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Application for Generation License

APPLICATION FOR A GENERATION LICENSE FOR
950.625 kWp SOLAR POWER GENERATION FACILITY

At

Atlas Engineering Limited

Atlas Industrial Park, 15th Miles, National Highway,
Landhi, Karachi

Applicant:

Atlas Energy Limited

Registered Address: 64/XX, Khayaban-e-Igbal,
DHA Phase-IIl, Lahore, Pakistan.

Tel: 042-37132636-37-38-39-44
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September 13, 2024

The Registrar

National Electric Power Regulatory Authority
2 Floor, OPF Building, Sector (G-5/2

Islamabad.

Subject: Application for Generation License/Concurrence Application for 950.625 kW Solar
Power Generation Facility

Dear Sir,

1, Magsood Ahmad, being the duly authorized representative of Atlas Energy Limited by virtue of Board
Resolution dated Feb 04, 2019, hereby apply to National Electric Power Regulatory Authority for the
Grant of Generation License/Concurrence to Atias Energy Limited pursuant to section 15 of the
Regulation of Generation, Transmission and Distribution of Electric Power Act, 1997.

I certify that the documents-in-support attached with this application are prepared and submitted in
conformity with the provisions of the Naticnal Electric Power Regulatory Authority Licensing
{Application, Modification, Extension and Cancellation) Procedure Regulations, 2021 and undertake to
abide by the terms and provisions of the above-said regulations. I further undertake and confirm that
the information provided in the attached documents-in-support is true and cerrect to the best of my
knowledge and belief.

A HBL Pay order No. 13384417 dated September 11, 2024, amounting Rupees 127,58%/- (Rupees One
hundred twenty-seven thousand five hundred eighty-nine Only), being the non-refundable license
application fee calculated in accordance with Schedule II to the National Electric Power Regulatory
Authority Licensing {(Application, Modification, Extension and Cancellation) Procedure Regulations,
2021, is also attached herewith.

We request NEPRA to proceed/ approve our case at the earliest.
For & on behaif of
l\ \\_';

Magscod Ahmad
Chief Executive Officer

Atlas Energy Limited

Registered Office: 64-XX, Khayaban-¢-Iqbal, Phase-II[, DHA, Lahore.
Ph: (92-42) 37132636-39, (92-42) 37132644 Fax: (92-42) 37132641
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Name of Company: Atlas Energy Limited

CHECK LIST FOR EXAMINATION OF LICENSE APPLICATION

FOR RENEWABLE POWER PROJECT

(Regulation 3 read with 3(4)(A) of AMECPR-2021)

Installed Capacity: 950.63 kWp

Information/ Documents

Regulation # Information/Documents Required Submitted
3(1)* Application fee (including Indexation) Atapped
3(3) Application submitted in triplicate XHZ?M
applicable documents-in-support and information set out i -
34)a) SIc):Iljledule I1I of these regulatii}:ls; o M 4 M
3(4)(b) * a prospectus M&M
3(4)eXi)a) * | certified copies of certificate of incorporation A{ta e

3(4)e)(i)b) *

certified copies of memorandum and articles of association

3(4)e)(iXe) *

certified copies of annual reports of the company

3(@)(e)ii) *

the last annual return of the Company submitted in compliance of
section 130 of the Companies Act or, in case of an applicant to
whom section 130 of the Companies Act does not apply, a return
comprising of all such information and particulars as required by
the specified form under section 130 of the Companies Act, as the

case may be
the authorized, issued, subscribed and paid-up share capital of the -
3Ae)) applicant M{ 4 W’L
the shareholding pattern of the applicant including list of -
3(A)(c)iv) shareholders holding 5% or more shares, number of shares held M ALl A
by each of them and percentage shares of the total paid-up capital
i evidence of cash balances held in reserve by the applicant, along -

XA with bank certificates,; M‘ M
. details of charges or encumbrances attached to the applicant’s -
DD | ers, ifany: Allacted
3(4)(d)iii) latest audited financial statements of the applicant; M;4M

. expressions of interest to provide credit or financing along with -
3A)G) sources and details thereof; M A M
documents describing the net worth and the equity and debt ratios
3A)(V) of the applicant, as on the date of the audited balance sheet A’ dﬂ M

accompanying the application;

3(A)d)(vi) *

a reasonably detailed profile of the applicant and the applicant’s
senior management, technical and professional staff;

Miposr”

employment records of engineering and technical staff of the

3D applicant proposed to be employed; Aldas
B profile of sub-contractors, if any, along with expressions of - o/
3(4Xd)(vii) interest of such sub-contractors; M 4 )
' verifiable references in respect of the experience of the applicant 77
3(4)(d)(ix) bp A achtrC

and its proposed sub-contractors;

Page Tof2



Information/ Documents

Regulation # Information/Documents Required Submitted

technical and financial proposals in reasonable detail for the

3e) * operation, maintenance, planning and development of the facility 4{/; clorl
or system in respect of which the license is being sought;

3(f) * Feasibility Study Aﬁd&é}-’t
an affidavit stating whether the applicant has been granted any

*

3(e) other license under the Act; 4 *MM
a duly authorized statement stating whether the applicant has
been refused grant of license under the Act and, if so, the -

3(h) particulars of the refused application, including date of making Md’
the application and decision on the application;

3(6) * Authorization from Board Resolution / Power of Attorney Mam
An affidavit as to the correctness, authenticity and accuracy of the v

3(7) * Alacsed

application,

Schedule ITI (Regulation 3(4)(a)(A)e)

I3 Interconnection Study MM
2. Environment Impact Assessment Study Alla Y4
3 Information relating to: A,[& thml
33i) * Location (location maps, site map, land) M M
3(ii) * Technology, size of the plant, number of units M& A
(i) * Water source at site for maintenance M /n M
3(iv) * Infrastructure: roads, rail, staft colony, amenities M—; M
3(v) ¥ Project commencement and completion schedule with milestones M M
3(vi) Safety plans, emergency plans ﬂa—; ches.
3(vii) * Plant characteristics (generation voltage, frequency etc.) Md ched
3(viii) Control, metering, instrumentation and protection 4 ‘Z‘ cleA.
3(ix) * Estimated Capacity Factor at site MA ",
3(x) Degradation Factors
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ATLAS ENERGY LIMITED
Company Prospectus
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Atlas Group:

Mr. Yusuf H. Shirazi, laid the foundation of Atlas in 1962 with the establishment of Shirazi Investments
(Pvt) Limited. Atlas is a diversified group dealing in engineering, power generation, financial services and
trading, embodying the spirit of development as it endeavors to fuel the growth of Pakistan’s econemy. It
comprises of 16 companies, four of which are quoted on the Stock Exchanges of Pakistan (Atlas Honda
Limited, Atlas Battery Limited, Atlas Insurance Limited & Honda Atlas Cars (Pakistan) Limited. Atlas
shareholders’ equity now stands at 200 billion rupees; assets have increased to 250 billion rupees; personnel
strength to 10,000 and annual sales have crossed 160 billion rupees.

Atlas Energy Limited

Atlas Energy Limited was incorporated as an unquoted - public limited company on 18 May 2016, under
the Companies Ordinance, 1984, The registered office of the Company is situated at Building No. 64/XX,
Khayaban-e-Igbal, Phase ITl, D.H.A, Lahore. We are providing cost effective Solar solutions for industrial
and commercial consumer through sale of electricity.

Atlas Energy has successfully installed Projects of 11 MW on energy sale and EPC model while
approximately 7.0 MW projects are in pipeline.

Currently Atlas Energy have Assets of PKR 335.45 Million and being a part of Atlas Group the company
has strong relationship with Financial Institutions, as well as ability to execute bigger Projects.

Vision:

A leading Company in Solar industry in all respects — providing cost effective
tailored solutions for industrial and commercial consumer through sale of power,
Engineering, Procurement and construction (EPC), operation and Maintenance and
giving attractive return to investors being responsible corporate citizen and employer
of choice.

Mission:

Being Competitive to provide unique, advance and effective solar solutions to
industrial and commercial customers in safe, reliable and environment friendly
manner acting with integrity following sound practices with a sense of service in a
culture that respects and values the satisfaction of our customers.
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Atlas Energy Limited

1.1. Introduction

1.1.1. Atlas Energy Limited was incorporated as an unquoted - public limited company in
Pakistan on 18 May 2016, under the Companies Ordinance, 1934,

1.1.2. The registered office of the Company is situated at 64/XX, Khayaban-e-Iqbal, Phase-III,
DHA, Lahore.

1.1.3. The Company was incorporated to provide cost effective tailored solar solutions for
industrial and commercial consumer through sale of power, Engineering, Procurement and
construction (EPC), operation and Maintenance and giving attractive return to investors.

1.1.4. The Applicant Company has the financial strength to meet with the requirements of the
Projects through its parent Company Shirazi Investments Private Limited - parent company
held 100% ordinary shares of the Company.

1.1.5. The Applicant Company has three Directors, besides the Auditor and Legal Advisor named
below:

¢ Directors:
Mr. Frahim Ali Khan
Mr. Saquib H. Shirazi
Mr. Magsood Ahmad

1.1.6. Membership of Industry & Associations:

e Lahore Chamber of Commerce & industry (LCCI)

¢ Pakistan China Joint Chamber of Commerce & Industry (PCICCI)
o Pakistan Engineering Council (PEC)

e Alternative Energy Development Board (AEDB)
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List of Projects:

Some of our successful completed projects are as follows:

Sr.No.  Category

1. Industrial
2, Domestic
3. Domestic
4. Industrial

5. Industrial

6. Industrial
7. Domestic
8. Industrial
9. Industrial

10. Industrial

11. Industrial

12. Industrial

Project Name/ Location

Honda Atlas Cars Pak Ltd.
(43 km Multan Rd, Manga, Lahore)

DHA Phase-V, Karachi

DHA Phase-V, Karachi

Engine Plant
{Atlas Honda Ltd. 26/27 Km Lahore-Skp. Road, Skp)

Pakistan Cables (Nooriabad, Sindh)

Parking Sheds
(Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp)

Zaman Park Lahore

Subassembly/ Frame Line
(Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp)

Component Parts
(Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp)

DCC-2
(Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp)

Atlas Industrial Park Karachi
Plot No. 347A, Shed No 2, 15th Miles, National Highway,
Landhi, Karachi.

Atlas Honda Limited Karachi
F-36 Estate Avenue, S.I.T.E. Area Karachi.

Nature of
Work

EPC

EPC

EPC

EPA

EPA

EPA

EPA

EPA

EPA

EPA

EPC

EPC

Size of
Installation
(kWp)

497.70

6.00

6.00

589.05

7.20

405.79

12.00

769.08

663.25

752.40

864.56

96.3
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13.

14.

15.

16,

17.

18.

Total Projects Installed:

Industrial

Commercial

Industrial

Industrial

Industrial

Industrial

. 3
1] ¥ [T}

Atlas Battery Limited Karachi
D-181 Central Avenue, S.I.T.E Area Karachi.

Atlas Vocational Training Institute
Sheikhupura

Stamping Building
{Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp)

Honda Atlas Cars Pak Ltd.
(43 km Multan Rd, Manga, Lahore)

CBU/SPL Building
(Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp)

Test Track
(Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp)

11,102.05 kWp

EPC

EPC

EPA

EPC

EPA

EPA

301.74

72.76

215.82

970.1

2,250.85

2,621.45
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2. Profile of Management

2.1. Mr. Frahim Ali Khan

Director

Mr. Frahim Ali Khan has over 50 years of experience in General Management, Finance,
Investment and Taxation. He graduated in Commerce from the Karachi University in 1965
and also obtained a degree in law from the same University. He has also attended the Senior
Managers' Program from Harvard University, USA, Financial Management from Stanford
University, USA, and General Management Program from Insead University, France. He
Jjoined the Atlas Group in 1967 and has served in different senior positions.
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2.2,

2.3.

Mr. Saquib H. Shirazi

Director

Saquib Shirazi is a member of the Atlas Group. He is currently the President & Chief
Executive Officer of Atlas Honda as well as the Chairman of Pakistan Auto Manufacturers’
Association (PAMA).

He has previously served as Chairman, Harvard Business School’s Global Alumni Board
as well as Chairman, Pakistan Business Council.

He is currently on the Boards of Pakistan Mobile Communication (Jazz Pakistan), Tri-Pack
Ltd and National School of Public Policy. He also serves as an advisor to British
International Investment (BII) for Pakistan. In the past, he has served on the Boards of
leading national and multinational companies.

He graduated from the Wharton School of Finance and has an MBA from the Harvard
Business School.

Mr. Magsood Ahmad
Director & CEQ

Mr. Magsood A. Basraa has been the Chief Executive Officer of Atlas Energy Limited and
Atlas Solar Limited since 2019 and Group Director Business Development (GDBD) &
Member Group Executive Committee (GEC) since April 2017. He is with the Atlas Group
since 1989. He has vast general management experience of working with different
Companies of Atlas Group. Prior to this, he served State Bank of Pakistan for ten years.
He has been leading the Accounts, Finance, Management Audit, Logistics, Commercial,
Human Resource, Administration, Strategy and Government Business Relationship for
business development for the Group as Group Director before the appointment at present
position.

He is the Fellow Member of Institute of Cost & Management Accountants of Pakistan. He
also did his Masters in Islamic Studies from Punjab University, Lahore and Banking
Diplomas from Institute of Bankers in Pakistan. He attended Advanced Management
Program from INSEAD-France. Before that he attended various advanced courses from
LUMS, MAP, Administrative Staff College and British Council etc. on general
management and leadership.
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3(4)(c)(i)(a) * certified copies of certificate of incorporation
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

COMPANY REGISTRATION OFFICE, LAHORE

CERTIFICATE OF INCORPORATION
[Under section 32 of the Companies Ordinahcs, 1984 (XLVII of 1984)]

' Uhoreby centfy
incomarated under the Cam

Glven under m;;
Thausand and Slxieen.

L JOINT MEGISTAAR §F COMPANIES
"COMPANY REGISTRATIO omc




. section 12 of the Companig . Aﬁlﬁh&emd

§omy

SECURH‘IES AND'EXCHANGE COMMISSION OF PAI(ISTAN
“ECP R!

CERTIFICATE OF INCORPORATION ON CHANGE g
[Under saction 13 of mam%m lol%nf?n?:)‘]me

Corponis Uuiwml ldmtiﬂwiou No. 0099710

I hereby ety um ' - rovhm of m;hon Ttor. \

off;ce wgmgwm its Wus Q
‘eirtues (a) and (d) of

Given under my hand at Laho ;g‘ thfa day of November,
Mmd&m . il e

. JOINT REQISTRAR\OF
~OMPANY REGISTRATION » 77 ||
LAHORE.

_ L \'-'
OMPANIES
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3(4)(c)(i)(b) * certified copies of memorandum and articles of
association
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Table A’
apply.

Definitions.

not to

k)

THE COMPANIEN ORDINANCE, 1984
(COMPANY LIMIVED BY SHARES)

ARTICLES OF ASSOCIATION
OF
ATLAS ENERGY LIMITED
PRELIMINARY

IMe Regulations contained in table A in the Fiost Schedule W the
Companies Ordinance, 1984 shalt not apply to the Company except
in st far as they are repeated or comtained in these Artickes s
modilied and aliered).

In these Articles, the folbowing words and expressions shall have
meanings as under, unless excluded by the subject or the conten,
namely:

Articles neans these Articles of Association originably framed or
altered from time o time i aceordanee with the provisions of the
Ordinance and the Articles.

Board of Directors means collectively the Dircetors of the Company
holding office of Directors Tor the time being and from time w time,

Chairman means the Chaimman of the Board of Directlors appuinted
from time 1o time pursuant 1o these Articles.

Chief Executive means the Chiel Executive fur the time being ot the
Company appainted from time o lime pursuai to the Articles.

Commission means the Securities and Pachange Commission ol
Pakistin constituted wnder the Securities and Exchiange Conpmassion
ot Pakistan Act. 1997

Company means ATLAS ENERGY LIMITED.

Directurs mean (he Dircetors of the Company  loc the e being,
including alternate Directurs i any appoinied by them.

Bividensl inchudes o bonus.

General Meeting means on Annual General Muecling andor
Extraordinary General Mecting.

Member means o member of the Company within the meiming -

cluuse 21 of Section 2(1).

Memorandum  means the Memorandwin o Assoctation ol the
Company as ongially Teanwed ur as trom e o Bne alleiea
accordwice with the provisions of the Ordinunce and the Artickes.

Month meuns o calendar month according to the Gregorian Calemdin,

Office means the Registered Ofice tor the time being of the
Company.

Ordinance means the Companics Ordinance, 19840 inchuding all
slatutory modilications thereol (ue the time being in fotce aond such
Other faw as may lrom e o wme be passed in substitation or
amendiment thereol.



Public Company

Business of the
Compuny.

Minimum
subscription

L}

4

5

Proxy means an insttment in writing whereby a Member authorizes
anvther 10 vole for im @l a mectiog or meetings and valess the
conlext otherwise requires, includes an attumey duly constituted unde
a power ol altormey.

Register means the Repister of Members 1o be hept puissant v
Section 147,

Section means s section of the Ordinance,

Special Resolution has the meaning assigned therelo by clause (i6)
of Section 2( 1}

Seal means the commuon seal of the Company.
Sceretary means the Seeretary tor the time being ol the Company.

In writing and written include printing, 1ypewriting, lithograple,
Electronic transmission, including but not limiled 1o facsimile, teles
and Electronic mail or any other mechanical o Llectronic process, as
prescribed by section 3 of the Electronic Transactions Ordinance.
2000 or partly one and partly the other and other modes of
representing o reproducing words in a visible form.

Unless the context vtherwise requires, words signilfying the singular
number shall inclade the plural aumber and vice versa

Unless the context otherwise requires, words sigiifying the sasculine
gender shall include the femimne gender

Wards importing persons shall include individuals, lioms, companies,
corporations, govemmenl slale or agency ur any assockiion, frost or
pretnership (wheiher or i having o separately fegal personulitg ).

The heading and matginal notes are inseried (or comemenee onn
ad shall oo allect the btequetanon or constiuchion ol b
Artivies.

PUBLIC COMPANY

The Compuny is a public limited company and the Board of Pirectons
shalt huve regard to the restrictions on the commencement of business
imposed under section 146 of the Ordinunce, so tar as those
restrictions are binding upon the Company.

Any brunch or Kind of business which the Company 15 enher expressily
or by implication anthorised 10 undertabe may be andertahen by the
Dicectors at such time on times as they stiall dhiog 0 ad Taiber sua
be sutlered by them e be in abeyance whether such branch or kind ot
business my have been actuably commenced or nol se long s tive
Directors amay deem it expedient nol 1o commenee or proveed wih
such branch ur kind of business.

MINEMUM SUBSCRIPTION

For the porposes of Section 68(8). the mmimum subscriplion on
which the Board may proceed 1w afloiment shall be Rs. 1,000,000
{Rupees ane million only).



Power ta issue
shures of different
clayyes,

Redeemuable shares

amd securities.

No parily paid
shares to be issued.

Issue of shares at
discount,

Issue of shares.

Allotment vf
shares.

Shares may be
issued for

considerution other

thun cash.

Commission for
placing shares.

Brokeruge

b)

ki

)]

9)

10)

13)

14y

SHARES

Subject to Section Y0 and any rules o ibat regard made under the
Ordinance, any share m the Company may be issucd with such rights
and restrictions as may {fom fime to ime be determined by the
Company in General Meeting.

Subject to Section 9304 a) and any rules in that regard made under tbe
Ordinance, the Company may issue shares which are 10 be redeemed
or any other redecmable security, on such weoms uod inosuch maner as
mty be provided in e said Section and rules.

The Company shall not issue partly paid shares. tn the case of an
issue of shures tor cash, the amounl payable on application shall b
the full naminal smount of the share, except where shares dre issicd
at a discount.

With the previous awthority ol the Company i Oenerad Mceeting anad
the sanction of the Commissien and upen otherwise complying witsh
the provisions of Section 84, it shall be lawiul fur the Board 10 iswa
shares in the capitsl of the Company ata discount

Ihe shares in the cupital of the Compuany for the time being
remaining whissued, including any new shares resulling from an
increase in the avthorized shuge capital, shall be under the contred of
the Board which muy allot or vibenwise dispose of the same (o such
persuns, an such terms and conditions, with such nghis and privileges
annexed thereto as the resolution creating the smne shall direct, and
no such direction be given, as the Bourd shall determine entlier al pa
or al premium or subject o Article 8 above at a discount, with powes
tw the Board 1v give any person the right e call Tor and be alloted
shires of any class of the Company at par or i premism ot subject
as atoresaid at a discount such opion being exercisable at such times
wnd s such manoer and Tor such consideration, s the Disectons ik
lit.

As regoards any atlotment of shares, the Board shall duly comply with
the provisions ol Sections 68 10 74 as may be applicable

The Bouard may albal and issue shares in the capital of the Company
a8 payment of part paymenl for any property / oassels sold o
ransterred 1o the Company. or lor services rendered to the Company
in the ordinary course of its business, and shiares so allotied shall be
issued as fully puid up shares and i1 s issued, shall be deemel Lo be
tully paid up shares.

Ihe Compuny may al aimy e pay @ conumisson i any peisan o
subseribing  oF  agrecmg o subseiibe  (whicther  absoluch oo
conditionally} for any shares or debentures of the Compuany or
procuring or agreeing o prociie sobseriptions twlicther absolute o
conditional) Far iy shares of debentures of the Company. but so ol
the amount or s of commizsion siadl mu exeeed sach amount o
rule a3 is authorized by the Bourd ol Directors {or such other ale as
way be prescribed by the Commission under the Ordinance) of the
prive at which the shares are issued or of the nominal value of the
debenture in each case subseribed or 10 be subseribed. In case aay
commission is w0 be paid, the Company stall comply wih e
provisions of Section X2 ulihe Ordinance.

The Company may pay such broherage as may be lawiul inrespedt of
uny issue ol shires ur debentures,



Registration ay
strareholders.

Joint shareholders.

Death of joing
shareholders,

Members right fo
certificare.

Ivsue of
certificates.

Certificates in the
cise of joint
halders.

Tinie for issue of
certificates.

15)

16)

tn

18)

19)

LI}

Not more than four persons shall be registered as juint sharcholders
except in the case of exceutors or rusiees of a deceased member
Shares may be registered in the mune of any limited company or
other corporite body.

It any shares stund in the nume of Iwo of more persuns, the penon
first named in the Register shall, as regards receipt of Bividend or
service of notices and ali or any other matters connected with the
Cuompany, except voling al the mecting and 1he transter of shares, be
deemed the sole holder

In the case ol the death of anyone or more of the peesons named
the Register as the jumt holders of any share, the surviver or
survivors shalt be the only person or persuns recognized by he
Cumpany us having any tite Lo or interest in such shave

CERNINICATES

Lvery person whose name is entered as & Member e the Regisier
shatl be entitfed to receive after allonnent or registriion ol transicr
one cerliticate tor all his shares or several cerlificates caeh Tor one
more of his shares spon payment of such charge, il any, s the Boarnl
miy determine Jor every cerlificate alter \he Tirst.

Iy accordance with the applicable laws, the certilivates of title w
shares and duplicates thereol, when necessary, shall be issued under
the Seul of the Company and signed by one Dircctor and
countersigned by the Compaty Scorctary of such offivers ot he
Compuny as shall from time 10 time be authorized by the Bourd 1or
the purpose, Lvery persin whose name is entered as a member in e
Register shabl, withoot payment, be entitted o woeive within ninets
(903 days after ullolnent, or within lotty -five (45 days of e
application for registration of trunsler, one (1} certilivate for all the
shares of vach ¢lass registowed 1 his mame, or if the Buard o
approves o several certilicates cach tor one (1) o1 mote of ich
shares. However, in rospect of cach additionad cerulicate. the Boaed
shatl be entitled by charge sueh tee as it may detemane, trom time 1o
lime. Every certilicate of shares shall specily  the number and
denoting numbers of the shares i cespeet of which it is issued and the
amount paid up thereon. The Board may, by wesolution, detemine
cither geserally or in any particular case, that the signature of any
such Direetor or olTiver ol the Company may be aftixed on shaie
certilicates by some mechanical or electronic means, oF be printed
thereon, in the mode and imanner speciticd in such resolution,

the Company shalb sot be bownd w sssue more than one certificate 1o
respect ol a share or shares held jomntly by Iwo ar more persons and
delivery of s certificate Jor a share o anyone of the Joint bohders shati
e sufficient delivery 1o all.

Hnless (he conditions ol issue of any shiares, debentures or debeniae
stock of the Company otheswise provude. the Company shatl withui
nigety days after the attutment wind within fonty five days alier receipt
by the Company of the applicition for transler of any such shies,
debemures ur debenture stock, complete amd have ready for delivers

the certiticate of all shares, the debentures and the certificaw of ull
debenture stock allotted or translerred, and ualess sent by post or
delivered 1o the person cutitled ilwereto within the period alvresad e
Company shull immedimely thereatter give notice o that persor m
the manner prescribed in these Aticles for the giving of anlices 10
Members that the certifivate s ready for delivery.

4



Lost or mutilated )
certificates,

. - Execation of 23
transfer,
Form of transfer. 2}

I a cenilicate of shares, debentures or debenture stock is proved 1o
the satisfaction of the Compuny (o have been lost or destroyed o,
heing defaced or, mutitated or wra, is surrendered 1w the Company,
and the Compaay s sequested 10 issue o new  certificate in
replacement thereof, the Company shall, aiter making such enguiry as
it may deem fi, advisc the applicant within thinty days from the date
of application the twrms and conditions {as o indemnity i
otherwise and as to payiment of the actual expenses incurred on such
enguiry and of a tee not exceeding one rupee) on which the Company
is prepared 10 issue a4 new certificate and o tlime for compliance
therewith or of the reasons why the Compiny is unable w issue a new
certificate, us the case may be, and in the lormer case it the applicant
shull within the time allowed comply with the teoms and conditions
specilicd, the company shall issue a new cediticate 1o the spplicant
within forty-five days 1rom the date of application.

M SHARES

No transfer shall be registered unless a proper instrument of Iranslur
wgether with the certilicste(s) o shares has been delivered 10 the
Company. The instrument of transter of any share shall be sipred
both by 1he 1ransferor and the trmnsteree and the wransteror shall be
deemed to remain helder of the share until the name of the translerce
is entered in the Register in respect thereol,

(i) The tnstirument of transter ol any share shatl be substantially n
the following fornm or as near therelo as circumstances well
admit:

I of W vunaideration ol the sum of Rupesy [LH

wnlyy pand W nw by ol the * ianstcicc” ) du huichy

uansfor to the Liansterice Mis shaicis) auitiburcd v

ndusive, 0 ATLAS ENERGY 1 IAEETED wdold antu the Tranteree los cnevuins, sdiasiisivn sl
antgir, st twthe sovonad conhions gac adich 1 eld the same ai e e o1 e cagoylian bt
wud 1 the dransieiee, Ju beieliy sgreq 1o take e s sl subgent 1 e cuinbibinugs afolcsad

Ay wilngws uut hanids thia day wt 2u
WITNESS: LIPETY

Ttainsfaror
Signatue
Neltig
UNI No
Full Addhgyy
WIITNESS: Stgnaniie

Tranleice
Signaluic UKK Ny Pasajrni b
r:;:‘ No uh case wl Iuceignen

Fall Pearng

Fagbet s Bhokuid s
Seare

SNatwnabiny
hvupsivg
Full Addigan

bull Adadicns

Every instrumem of transfer shall be tell at the office tor
registration, sceompanied by the cerificate of the shares 10 be
transferred, and such other evidence as the Bourd may require
to prove the tlitle of the transteror or his right 10 transfer the
shares, and upon puyment of the proper lee, the ransteres siall
be registered as a member in respect of such shures. The Board
may waive the production of any cenilicale upon evidenve
satisfactory 1w them ol its loss or destruction.

(i
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7

The Directors shall not refuse o register any transter ol fally paid up
shares unless the instrument of ranster is delective of invalid or is vl
accompranied by the certilivitle of shares o which it relates or due o
nun-payment of a lee, 10 any, as prescribed by the Board of Direcurs
Ihe Drrectors may also decline to recognize any insteument ol trans
undess i s accompanied. in addidon w the cenilicae of shares (o
which it relates, by such oflier evidences as the Birectors anay
reasanably require o show the right of tansfeies W make the tranate
The Directors imity, on such terms and subject o such conditions,
including without limitation the submission ol indenmities, us the
Direclors may in their absolute diseretion, determing, waive the
requirement lur the production of wny cenificate apon evidence
salistuctory 10 them of i1s luss or destruction.

If the Board refuses 1o register o vansler of shaes, 18 shall within 3
(thirty) days vr such other period as may be reguired by the applicable
Taws, aller the dale on which the instroment of trapster was lodged
with the Company, send 1o the transferee and the ransferor natice in
writing ol the refusal indicating the defea or invalidity 1w the
wansleree, who shadl, after removal ol such defect or invaldity, be
entitled to re-lodge the instrument of wansfer with the Company
Furthermore, the Directors shall not incur any liability for, in o
bonafide manner, registering or acting vpon g transler of shares,
although the same may, by reason of any ITaud or other cawse il
known 1o the Directors, be kegally inoperative or insullicicnt o pass
the property in the shares proposed or profussed W be ranslersed, and
althuugh the transler may, as between the transferor and trimstorec. be
liable 10 be set aside, and notwithstanding that the Directors may hase
atice that such instrument of transfer was signed or exceuted and
delivercd by the wansteror in blank as o the wane ol the Irnsteree v
the purticulars of the shures ansferred, or othenwise i deteaine
anner.

Cin giving seven ditys prior notice, the waster books wmd the Begewer
ity be ¢lused duriog sucly e ss the Board of Drectors think i, sl
exveeding the whole forty-live days in cuch sear bul not exeeedimg
ety days i u time

TRANSMISSHON OF REGISTERED SUARES

The executor or adminisirator of o decessed member or @ person
nominated wnder Section X0 or the hatder ol a sticeession cettificate
shall be the only persons recogmized by the Company s having any
tithe W the shares, excepl in cases of joint-holders, iy which case the
surviving halder or holders, or the executor or administrator of the
last sueviving holder shall be the onby person eantled 10 be
recognized. The Company shall aor be bound w0 recognize such
execttor or administentor unless the exceutor or administrator shail
have obtained probate or feters of adwosistration o other Jeval
wepreseitation, as the case may be, fiom acomt ot compeie

jurisdiction provided nevertheluss that in special cases as determmed
by the Bourd, it shall be lawlul for the Bouwrd to dispense with 1he
production of probate of letters of administration or sucl other kgt
representalion, including a succession centificate, upan such tlerms w
o indeme fy or otherwise as the Board may deem 13

{a) Any person beeonting entitled to shares 10 consequence of 1he
death or insalvency of the holder of such shares, shall bave the
right, subject o verification by the Board and on  giving such
indempitics as may be required. to receive and give a dischiarge 1or
any Dividend or otlier moneys payable or other advantages ariving
in respect of the shares o which e would be emitled 11 he were

8
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the registered holder of the shares, but he shalk hinve no nght w
receive notice af, attend or vole atl any Cieneral Mectings or (xave
as aforesdid) 10 any one ol the cight or privileges of Members m
respect of the shares, urdess and until be is named on e Regisicl
as & holder theseal”

(b

—

The Directors shall have the siame right o declioe or suspend
registration as they would have bad in the case ol w transtee of the
share by thut Member before his death or insolvency as the vase
may he.

ALTERATION OF CAPITAL

Fhe Company may by ordinary resolulion and subject 1w complianee
with the requirements ol Section Y2:

(1) increase the authurieed share capital by such sum, w be divided
into shares of such asount, as the resotution shall prescribe;

(b} consolidite and divide its ~haee capital o shares of laoer
amount tham its existing shares;

(¢} by sub-division ol i1y existing shares or any ot them, divide the
whole or any pant of its shate capilal o shares of smailer
amound than lixed by the Mamorandum; and

(d} Caneel any shares which, al the date of the pussing of he
resulution have not been lahen or agreed to he when by amy
persurt and diminish the antount of s shire cupital by the anam
of the shures so cancelled.

e Board may trom Lo o ime increase the issued share cigntal by
such sum as they think Bt Further issue of shares shalt be carnied on
n accordunce with the provisions of the Ordinance Provided tha
Travtional shares shall it be oftered and alk fractions Joess o d shaie
shall be consolidated and dispused of’ by the Company and tw
proceeds from such dixposition shatl be paid o a chantable mstitution
or as devided by 1he Bowd of Directors,

ixcept su fur us otherwise provided by the conditions uf isste, w by
these Articles, any capital raised by the creation of vew shares shall
be vonsidered pant of the originul capital, ranking pari passu with the
existing shares, und shall be subject W the provisions beecin
conlained with reterence o transler and tassmission, and otherwise.

Suhjeet to Section 96, the Company may, by Specal Resolutson,
reduce ils share capital in any manner consistent with the kaw,

Variations of the sharchiohders rights may be effected by the Company
i gevordanes with the proviais ol Section 108

P share premsium account maintiined pursuant ta Section B ly
miay, be upplicd by (he Company:

(i in writing off the preliminary expenses ol the Company:

th) in writing oft the expenses of, o1 the cammission patd o discount
allowed an, any issue of shures or debentures of the Company.

(c) in providing for the premium payable on the redemption ol w
redeemable preference shaees or debentures of the Compamy : or

{d) in paying up unissued shares of the Company 1o be issued as tully
paid bunus shares.

7
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39)

GENERAL MEKTINGS

The statatory geaerel mueeting of the company shall be held wihi the
perind required by section 157,

A General Mecting, designated as the Annual General Meeting, shall
be held in accordance with the provisions ol Section 138, wulun
cighteen Munths from the date of its incorporation of the Cwinpany
and thercatter once ab kast in every calendar year, within a period of
tour Manths tollowing the close ol cach fnancial year of the
Company, but in such manner that an Annual General Meeting is held
in every calendar year and not more than Alleen Monibs clapses
hetween any two consecutive Annual Geoeral Mectings, and subject
10 the above, cich such Annual General Meeting shall be held at such
time as may be determined by the Boand. Unless otherwise afluwed
by the Commission, Annual General Meetings shall be held in the
town in which the Ofice is sitvated, and each such Annual Geaeral
Mecting shalt be held ai such location in thal wwn as the Board may
determing,

AlE General Meetings other than Annual General Mectings shall he
called Lxtruordinary General Meetings.

The Bosrd may, whenever they think 1, call an Dxtraordisas
Gieneral Mecting and Extraodinary General Meclings shall also be
cafled on such requisition, ar in defiul, may be called by such
requisitionists, as provided for by Section 139

NOTICE OF GENERAL MEETINGS

(1} Notice of a General Mecting shall be sent in the manner
hereinuller mentioned a least twenty vne days belore the date on
which the mecting is 10 be comvened o all such persons as aie
under these Articles or il Ordinance entited Lo reeeive soch
autices Jrom the Company and shall speaty the phsce, day and
hwour of the meeting and the nature of the business o be transiced
thereat.

(b) I the case of an emergency affecting the business of
Company an Extruordinary General Mecting may be convened by
such shorter notice than that specitied in Anticke 39 () above and
as the Registrar of Companies may authorize.

tc} Where any special business, that is 1o say busivess other than
consideration of the accounts, balance sheet and the reports of the
Dircetors  and  Auditors,  the  declation  of  dividend, the
appuintinent and livation of the remumeration ol Audnors and e
election ol Directors (alf such matiers being herein reterred 1o

ardimiry business} s W be tansacted ala Generad Mecnsg. thare
shall b aunexed b e notice of sucl mecnng i statement selting
oul sl stich Gacts as may be matenal Tor the consideration ol such
business including the wature and extent of ihe imerest (whether
direct or indirect) o any Director, and where the item of busingess

nvolves approval ol any decument, the time and place appomted
for inspection thercol, and 10 the extent applicable such a
stuterment shall be annexed w e notice also in the case of
ordinary business W be ransacted atl we mecting,

(d} Where a resolution is intended to be proposed lur consideration al
a Gieneral Mecting in somwe special e particulur form, a4 capy
thereol shall be annexed w the notice convening such mecung,
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(e I a Special Resolution i antended 10 be passed at o Gengral
Meeting, the notice convening that meeting shall specily the
intentivn W propose the resolution as a S pecial Resolution

(A notive lor a General Meeling convened for the clecion at
Dirgctors shalt stae (e nwmber of Directors to be cleeted at tha
meeting and the names of the retiring Dizecions

(g} Ihe mice of every General Meeting shall prominently speaty
that a proxy may be appointed wiw shall live the vight o alteimd,
demund und join in demanding a poll and vote on a poll and speak
at the meeting o place of the Member appainting him and shall
be accompanied by a form ol proxy acceptable te the Company

The accidental amission to give nolice ol a mecting 1o, or the non-
receipt of sotice of a4 mecting by, any person entitled W receive e
shall wet invalidute the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be trimsacted at any General Meeting unless a
quorusn is present at the 1ime when the meeting proceads 10 business;
suve us herein otherwise provided (unless specilicd wiherwise i the
Ordinance) at least two Members present in person or by prosy
representing twenty-live per cent (25%) of the wlal voling power
shall be a quurum.

A company teing a member of the Compaay and presenl by a
representative duly appointed in pursuance ol Section 162, shall be
deeted 1o be a Member present personalty for the purpose of s
Article.

I¥ within hall an hous from e time appainted for the mecting o
quosum s not present, the meeting, i called upon the requisition of
Members, shalt be dissobved; in any other case, it shall stand
adjourned W the same diay 0 he siext week at the sane lime and
place, and, i at the adgosrmed meehing o gqueran is nol present witkan
half an hour from the time appomted Jor the mecting the Memtwrs
present, being not less Hian e shalf be a guorum

Ihe Chairman, 11 sny, of the Board of Directars shall preside as
Chairman at every General Mecting ol the Company or if there s o
sich Chudoman or iV e shall oot be present within tileen {15)
minutes afler the time sppoisted fus the hoiding of the mecting o is
wiwilling to act, any one of the Directors present may be elected 1o by
Chairman o the mecting, of il no director is present, o it all the
Directors presem decline o lake the chair, the Members present shall
chonse e of their members o be Chainman of the mecting,

No business shall be diseussed st any General Meeling eseepl e
election o a chairman so long as the chanir is vacnt.

tiy At g General Meeting, a resslution pul 1o Hie vole of the mecting
shull be decided on i show ol hands unless a poll is (before or on
the declurstion of the show of hunds) dewandeal:

(a) by the chairman of the meeting, or

(b} by al least one Member present in peesun or by proce
not more than seven such members are peesonally prescnd,
and by 1wa such members present o person or by prosy 1l
more 1t seven such members are pensonally presemt. or

) hy any Member or Members present in persan of by proxy holdug

not less than one-tenth o e iasued capital which carvies venng
rights.
9
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{ii) Unless a poll be demanded, as any General Mectng o dechaation
by the Chairman of the mecting that a resolution has ona show ol
hands been carried, or carried aanimously, or by a paticular
majority, or lostand an eatry o that erfect in the buok conlaining

the minutes of the proceedings of the Company shall until the
contrary s proved, be ovidence ol the fact without prool of the
number ur proaponion ol the vites recorded in favour of or against
surch resolution.

I a poll is demanded, B shall he taken in accordance with i
provisions of Section t68, amd Lhe result ol the poll shail be decmedd
tw be the reselution of the mesting @ which the poll was demanded

Every question submitied W a meeting shall be decided i the i
instance by a show of hund and in cuse of equality o votes, e
Chairman shatl, both an 2 show of hands and at the poll, have o
casting vole in addition o the vote ur votes W which e may
entitled as a Member and/or proxy or corporate represeilative.

A polt demanded on the clection of a Chainman o on a question ol
adjournment shall be taken forthwith, A poll demanded on any othar
questions shall be wken ab such thine, nol being more than fourteen
diys from Lhe day on which the poll is demanded, as the Chairman of
the meeting directs,

I'he demund of o polb shall not prevent the continuance of the mecting
Jor the transaction of any business ather tan e question v which o

polt his been demanded.

YOTES OF MEMBERS

Subject 10 any special rights ur resifictions as o voling upon which
any share may be issued or may tor the tme being be held, on a show
of hand, every Member present i person and being o holder of
wrdinary shares shadl have une (1) vote and every persin present as
general proxy who is not a Member of the Company or who s a
Maember not qualilied 1w vote on beball of o holder or holders of
urdinary share shall huve one (8 vote and upon a poll every Member
present in person or by Proxy shall have one (L) vole for every share
held by him in respect of whicl be is entitted w voue.

In case of an cleetion ur removal ol a Dircctor, the provisions of
Section 178 and Arnticle 68 wnd 69 respectively shall apply.

Where a company or other corporation is @ Member ot the Compans .
a pesson duly appainted Lo represent such company al a meeting of
the Company 0 accordance with the provisions of the Ordinance.
shall not be deemed 1w be a prony and shall be cititle 10 exerase e
samie powers on behadl of the Company or corportion which e
represenls ms that companny or corpetation could exerciae iF it wete an
individual  Member of the Company,  present v peesor. Hie
production before ur at the meeting ol i copy ol such resolution duls
signed by one director or secretiry of such company or corpuration
and certilied by him as being o true copy of the resolulion shall be
secepled by the Compuny as sulticient evidence ol the validity of tns
appoiniment. A company of corporation which is a Member of the
Company but which is ot resident in Pakistan may appomt a
represeidative as aloresaid by fuesimife wransmission which. 1f
purporting to be sent hy sueh company ot corporation, need nuol by
centified as a true copy as atoresihl

W
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On u pull, & Member entitled o more thas vne vote need nol, it he
votes, use all his voles or cast all the voles he uses i the same way

[0 the case of jeint holders, the vite of the senior hulder present,
whethers in person or by proxy, shall be aceepted w0 1he exclusion of
the vaes of the other joiat holders; and for this purpose semionty
shudl be determined by the order in which their names stand in the
Register.

A Member of unsound mind, or in reapect of whow an order has been
made by any coua having junsdiction in lungey may voete, whether on
a show of hamds or ona poll, by his commitice or viher legal goardian
and any such commitice or guardian may, on a poll, vote by provy

No objection shall be raised to the gualilication of any veler except al
the meeting or adjourned meeting at which the vote ubjected 10 15
given or tendered, and every vole not disatlowed at sueh meeting
shall be vatid for all purposes. Any such objection made in due e
shall be referred t the Chairnan of the meeting, whose decision shalt
be final und conclusive.

On a poll, votes may be given either personally tincluding without
fimituwtion u representative of 1 compuny or corporativn aulhorised
under Article 51 of these Articles) or by proay.

Ihe instrument appointing a proxy shall be in writing under the hand
of the uppoiner or ol his attorey duly authorized in writing, or, 1t the
appointer is & corpotation, cither undes seal or under the hand ab an
utficer or attorney duly authurized. A proxy need mol be a Member of
the Company.

The instrument appointing a proxy aied the power ol altorey or uther
authority (it any) umder which 0 is signed. or a notariaily cenficd
copy of thut poser or authurity, shall be deposited at the Office
less thasy Torty eight hours belore the time for holding the meeting a
which the person named in the msirument prapsses o vole, wid m
detault the instrument of proxy shall nar be weated as vilid.

An imstaument appointing o proxy shall, as searly as circumastanes
will admit, be in the fellowing Form or inany other fonm which tw
Buird may approve;

ATLAS ENERGY LIMITED

“l'We being a member of ATLAS  ENERGY
LIMETED and entiled 10 _vales, do hereby appoim
R , ~, lailing him.
ot . Cas my/eur proxy o vole for meius and ol my our
behall, at the Annual or Extraordinary {as the case may be) General
Meeting of the Company 10 be hebd on the o day of
k)] and b amy adgotitment theceot
Signedbymethis _ _ dwot 7

(Nignature of Member)
Wilness 1o the Signature:
L

Fult Name & Address:
The instrument appointing @ proxy  shall be deemed W corler
authurity o demand or juin in demanding a puoll.
n
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A vole given in accordanee with the erms of an instrument of provy
shall be valid notwithstanding the previous death or insanity of 1he
principat or revocation ol te proxy of of the authority under which
the proxy was executed or the transfer of the shares in respect of
which the proxy is given, prosided that oo intismation i writing ol
stich death, insanity, revocation or tamler as atoresaid sladl have
been  received by the Company  at the Olfice  belore  1he
commencement of the meeling or adjonrned mecting av which the
proxy is used,

DIRECTORS

The minimum pumber of Directors of the Company shall be thice
‘The Board shall £ix the number of Disectors of the Company ot Liter
than thirty five Jdays belore convening of the General Meeting wt
which Direclors are 1o be elected, and the nember so lined shalt not
be changed except with prior approval of the General Meeting of the
Company.

he first Directors of the Company shalf be as lollows:

1. Mr. Saquib Hussain Shirazi
2. Mr. Frahim Al Khan
3 Mr. Magsood Ahmed

Subject 10 the provisions of these Articles and the Ordinance, e
Lirectors shall be elected by the Members in General Meeting.

A Director ¢lected by the Members in General Meeting shall buld
oflice tor a period of three years following the date trome which his
clection is eflective unless e resigns cardier, becomes disguatitied
lrom being a Direcior or olherwise ceases 1o hold aftice,

Any casual vacatey vceurring among the Directors may be fitled up
by the Directors, asd a persen so appoinied shalb anly fold olTice for
the weniinder of the lerm of the Pirector in whose place he s
appointed. Fhe Company shall, prior 10 every such appointinent,
secure in the furm prescribed Jor this purpose, the comsent and
certificate of the persun conceried conseating to st as a Director and
vertifying that he is nol ineligible o become a Dircctor ad shall
within fouricen days ol his appointment file such consent w i the
Registrar of Conpaiites as required by Section 184

The Members in General Meeting shall clect the Dircctors v
amongsl peesons wha, not being incligible in accordance with Secion
187, offer themselves for clection as Directors in accordance with ths
Article. Apy persan claiming W be ¢higible who desires W oller
himselr tor ¢lection shidl, whether e is o retizing Director or sot, lile
with the Company not Later Ihas fourteen days betore the date ot e
Gieneral Meating at which Directors are e be clected, anotice thau e,
being cligible, intanls wofter himselt for clecion as a Directon
that meeting and thal e consenls to act ws o Director 9 elected (1
such person is elected a Director, then the Company shall tile his
consent (o act as a Director with the Registear of Companies wihi
Tourteen days of his clection as reguired by Section 184, A persn
offering  himself’ for election as o Director may  withdraw  ins
candidature 4t any time belore the holding of the election wnd may Jdo
30 by withdrawing the notice i which he offered himselt for clection
Not later than seven days before the dale of the meeting. the
Cumnpany will notity the Members of the persons ottering themseiy oy
for election as Directors at such meeling,
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The provisions of this Articke shall apply Tor the clection of Directars
by the Muembers in Genecal Meeting Trom amongst the candidates
cligible for election, namely:

(u) every Member present in persons of by proxy shall have such
nurber of voles iy is equal W the prodiet ol the nunber of shanes
currying the right w vote held by im and the number of Directors
to be elected;

(b) the number of votes caleuluted in accordance with the preveding
clause (a) may be given o a single condidate or may be divided
between any two or more candidates insuch manmer as the persan
voling may choose: and

() the candidate who gets the highest aumber of votes shall be
declared elected as Director and then the candidute wha gets i
next highest humber of voles shabl be so declared and so on unul
the 1oka) number of Directors o be elected has been so elected.

Fhe Company in General Meeting may seimove a Director Iom oflac
by a resalution pussed with the requisile number of voles deterined
in accordance with the provisions of Section 181,

Ihe qualitication ol g Director, except fur a nominee under Section
183 or a Director covered by the provisu o Section 187(h) shull he
holding of a share in the Company ol the nomisal value of Rs. 10 -
A first DHrecior may act belore acguiring his gualilication, but shall i
any case acyuire the same within two mombhs trom hes appointiment
and he shall be deemed 1o have agreed W ake the said share Trom e
Company, wid the same shatl be allotied 10 him aceordingly.

Ihe remuneration of the Dirccloss shall, rom lime w time, be
determined by the Board.

Any Director who is an emplosee of the Company of sl serves on
wny commitice or who Jevoles special dttention w the bisiness ol the
Company, or who otherwise performs services which in the opinon
ul' the Directors are oulside the scupe of the ondinary dutics ot o
Director, may be paid such remuoneration as the Board may
determine,

ECTORS

A Director who is about 10 leave or is absent for a pertod ol thiee
Months or more From Fabistan may with the approval of the Directos
apprinl any person who is cligible under Secuion 187 for appointuient
as @ Director o be an Aliernate Director during his absenee
Pakistan and such appoimment shall have ¢liect and such appoiniee
whilst he holds olfice as an ablernate Diector, shall be entitled o
exercise in place ol his appuinter att the functions of his appueinter as
i Director ol the Campany but be shall ipso Gt sacate oflice ax and
when bis appotider retusns o Pakistan of vacates oflive as a Direcion
or removes the appuintee fnn allice. Any appointiment of gemos al
under this Article shall be cltected by notice in writing under the
hand of the Director making the same. Such aliernate Director may be
one of the Dircelers of the Compay, in which case he shall e
entiticd 1o act in bosh capacities. An ablemate Director need not bold
iny share qualitication.
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POWERS AND DUTIES OF DIRECTORS

Borrowing Fowers

ta) The Directors may eserene all the powers of the Company 1w
raise muney vtheowise than by the 13suc of shares und o mortgae
or charge its undertuhing o property or any part thereat and 10
issue debentures wnd olber secorttics whether vutright or as
seeurity for any obligation or lability or debt of the Company o
any third party.

{b} I exercising the aluresaid powers of the Company, the Eirections
maty, from time W time and on such leons and conditions as they
think 1it, raise money fromy bunks and tikancial instittions aod
from olher persons under any permsitted system of Tnaneig,
whether providing for payment of interest or suie wther form of
return, and in panticular the Direciors may raise money an e
hasis of mark-up on price, musharika, mudaraba or any ather
permitied mode of financing, and without prejudice o the
generality of e Foreguing, the Birectors may exercise all or any
uf the powers of the Company arising under Section 196421,

—
(23
—

Subject o the provisions of Article 73(a) in regard W the issue of
securities, the Directors may exercise all or any ol the posers of
the Company arising under Sections 19¢2), 87, 128 and 196 ()
und in panticular the Directors may Lssue any securily as defined
in Section 2(1)034) or may issue any instrument or cerfificale
representing redecinable capital as defined in Section 201300
or participatory redeemable capitad as detined in Section 20023

Other Powers and Duties

(u) The busivess ol vhe Compuny shall be managed by the Directors,
who may exercise all such puwers of the Company as are mol by
the Ordinance ar any stalutory meditivation ereol for the e
being in Toree or by tese Articles are requieed 10 be excieonsad by
the Company m Gencral Mecting, subject severthicless W
regwlation of these Articles, to dwe provisions of the Orditan,
and o sueh regolations beig not inconsistent with the atbresaud

regulations or provisions, as may be prescrtbed by the Company
in General Meeting, but ao regubation made by the Company 1n
General Meeting shall invadidate any prior act of the Director
which wounld have been valid if that segulgtion had not been
e,

(b} A resolution at a meetiig of the Dicectors duly convened and held
shall e necessary r exervising the poswers of the Company
specified in Sectiun 196(2).

The Directors miy Trosn e o Lime and Al any ame by pose: oF
attlorney appoint any comgany, fim or persen oe budy ot persiae,
whelher nominated directly or mdirectly (including any Directen or
officer of the Company) by the Directars, o be ihe altoraey or
attorneys o' the Company for such purposes and with such powers,
awtharities und  diseretions (not exceeding  those  vested ine or
exervisable by the Directors under these Articles) and tor such period
wnd subject o such conditions as they may thiok fi, and any such
powers of dilormey inay contain such provisions tor the protection and
eonvenience ol persons dealing with any such anorney as the
Directors iy think £ and may alse anthorize any such attones o
delegate all or any of the powers, authorities and diseretions vested in
hiny; and without prejudive o the generatily of the loregming any such
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power of altomey may anthorize the altoriey 0 iRsDlle, coddunt,
detend, compound or abandon any legal procecdings by or agmnst the
Company, whether generally o any particular case

Ihe Company may exercise the powers conerred by Section 23
with regurd 10 having an ofticial seat tor wse abroad, wnd such powers
shall be vested in the Directors,

A Director of the Company o7 a firm o which such Direcior s a
partner or i privite company ol which such Director s a director may
with the conseit of the Company in General Meeting hold any office
of profit under the Company provided that no such consent s
required where 1w office held is that of Chiel Exeeutive or a fubl e
employee or tegal or eehnical adviser ur banker,

Subjeet 10 awthorization being given by the Directors in accordise
with Section 216, o Director shalt not be  disqualitied  from
contracting  with the Company cither «s vendor, purchaser or
wtherwise, nor shadl any such contraet or arrangeinent eotered into b
or o8y behatl’ of the Company with any company or partnership of or
m which any Director ol the Company shall be o member or
otherwise interested be avoided nor shall any such hrector s
vonlracting or being such member or so mlerested be liable 10
account to the Company fur any profit realized by any such contrawt
or arrangement by reason of such Director holding that olTiee o ol
the: liduciary relation thereby estublished.

A Director who, or whose spoise or minor child, is in any way.
whether directly or indirectly, concemed or interested in any conliact
oF arrangement or proposed  conttuel oF arrangement with the
Company shall disclose the nature of such convern or interest al o
meeting of the Directors in accordance wilh Section 214,

Where by uny contract or resatution of 1w Directors, an appordnieat
of @ vatiation e the s ol anexisting appoiniment is hude
{whether ellective mmcdiately o e fture) of a Chiel Lacutn e,
whole time Dircclor or Scerctary of the Company, m which
appointment any Director of the Company 1s. or atier the contiact o
mesolubion becomes, i any  way, whether directly or fndireatly,
concerned or interested, the Company skiall inform the Members ol
such appoiniment or variation i the maner reguired by Sedtion 218
aml shali comply with the requirements of that Section in regard 1o
the: maimtaining ol such contracts and resolutions upen for inspection
by Members a the Oftice, the provision of certiticd copies therea)
amd extracts there from aind ollerwise.

Exuvept as provided in Section 216, a Director shall not vote in respect
ol any contriet or arrangerent in which he ds either dicecly or
indircelly concerned or interested nor shatl his presence count b the
purpose of forming @ oot al the time ol an sich vore, ad 10
dues 5o vale, his vote shall net be counted.

Fhe Company shall comply with ihe provisions of Sectivn 219 ol
Ordinance with regand o the keeping of a egister and the ety
therein of the particulurs ol all conracts and areangements or
appointments of the kind referred to in Sections 214, 213, 216 or 218
ol the Ordinance sepurately For cuch Section, and with fegard 1w
maintaining such register open for mspection by Members al the
Office, the provision ol certified copies thereo! and extracts there
from and atherwise.
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A Director of the Company may be or become a derecton ol any other
compuny promoled by the Company ur in which the Compuny ma
be interested as a vendor, sharcholder or othcrwise und no such
Pirector shabl be accoumiable for any benelits received ws u direcior
or member of such ofher company.

All cheques, promissory notes, drafls, bills of exchange and vther
nepotiuble instruments. and Wil receipts for moncys puid 10 e
Cumpany, shall be signed, drawn, accepted, endotsed, or otherwise
exceuted, as the case may be, insuch manner as the Directors shall
[ram time 1o time by resolution determing.

The Directors shall cause minutes ol al] Board mecting, committes ol
Directors meeting and General Mecting of the Compaiy o be nuale
in buoks provided for the purpose and kept at the oltice:

(a) of all appointments of ottivers made by the Ditectors;

(b) of the names of the Directors presemt a cach mecting ol the
Directurs and oFany committee of Directors;

(¢) of alf resolutions and procecdings ai Wl meetings ol the Compas.
wnd of the Direciors and of commities ol Directors;

and the Direclors present at any imeeling of Direclors or commilice of
Directors and all Members und proxies of Members present sl any
Gieneral Meeting shall sign their names in books 1w be ket Jor tha
purpose; and such mueites of such a mecting iF purponing w be
signed by the chainnan thereol, or by chairman of e nest
suecceding meeting of e same body, shall be sulficicnl eviden e
withesut any lugther proot of the Ficts therein stated,

Ihe Directars o behall of the Company may pay a gratuily or
pension or allowanee on reticement W any Director who his Beld any
wher salaricd office or plice af prodit with the Company or (s s
widow ar dependents and nugy mide contributums w0 any Tund amd
puy premiems for the purchase o provisien of any such gratuity or
pension or atlowance.

DISOUALIFIC

A Director shall ipsu tacto eease 10 hold oftice ir'-

(4} he becomes ineligible 1o be appuinted as 4 Dircctor on any one ot
mure of the grounds specitied in Section 187, 0r

(b) he absents himsell from thice  conscoutive meelmgs ol the
Directors or (rom all meetings of the Directors for a continious
period of three Months, whichever is the longer, without leivy of
ihsunee 1om the |Hecions, or

(¢} he or any tirm ol which he is a partiser or any private companty of’
which he is 4 director withoul the sanciion of the Company m
CGreneral Mecting accepts or holds any office of protit under the
Company other than that of i chief executive or a legal ur
technical adviser or o banker; or

() he Tails o oblain within twe Months trom the ¢fective date of
his uppeintiment or al any time thereafier cesses 1 hold, the shire
yualification necessary lor his appuistment.
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PROCEEDINGS OF DIRECTORS

e Directors may meet logether Jor the despiteh oF busingss,
adjourn and olherwise regulute their meetings as they tink i
Except of otherwise provided herein questions arising at any mecting
shall be decided by a majority of vodes. [n case of an equality of
voles, the Chainman shall have a second or casting vote. A Birecunr
may, and the Secretary on e reguisition of a Director shabl, at aay
time, summon g meetiog of Directors. The Bourd of Directors may
delermine to hold a meeting through audio or video conferencing or
any other technology whicreby all fhe Directors can, simullanicously.
commupicate (0 and with gach olher. A copy of the minutes of
Directors meetings shall be turpished to cach Director within lourteen
days of such meeting. Notice shall be given in woting to overy
Director or his alternate Director for any meetig of the Direclors i
such notice shall be given in writing 1o his address in Pakistan and by
facsimile or email transmission 1w his address valside Pakistan, if
any, notified by him 1o the Company Lor this purpose.

Unless olherwise determined unaninmously by the Directors, ihe
quorum necessary (or the wansaclion of the business ol the irectons
shall be majority of dircelors holding office for the tme being. An
allernale Director whose appoiniment is effective shall be counted
d quorum.

The continuing Dircciors may sct notwithstanding any vacaney m
their body su fong s their number is not weduced heluw the nunber
lixed by or pursuam 1o these Anticles as The necessary quorum ot
Directors,

{he Directors may elect o Chairman ol their mectings and deternime
the period for which he is 10 huld office. It no such Chaitman is
elected, or il at any meeting the Chaimman is not present within thirty
minules alier the tme appointed for holding the sume, the Directonrs
present may chouse ane of their numbers w be the Chairman of such
meeting only.

A meeting of the Diectors at which a guoram 15 present shatl e
competetit 1o exereise all or any ol the authortics, puwers
discretions by or under the Ordinance and these Articles bor the time
being vested in or exereisable by the Directors gencrally

Ihe Dhirectors may delegate any of hir powers o committees
vonsisting of such member or members o) theil body as they think £
and fay from time w unie wevohe such delegation.  Any commiltee
s formed shall, in e exercise of 1he powers so delegated, contonn
W any regolations tat may From time 0 fime be imposed upon them
by the Directors.

Al acts done i any mecting of the Directons, o ol a catnities of
Dlirectors, or by uny person acting as a Director shall notw nbstandimg
that it shall afterwards he discovered thai there was some detect ax the
appoiniment or continwnee in office of any such Directors or person
acting as alvresaid, o that they wr any ol them were disqualitied or
had vacuted olfice, of were not entitled w vote, b as vabid as iFevery
such persan had been duly appeinted or had duly continued in oltice
and was gualified and had contmued 10 be a Director and had been
entitled 10 be a irector and lad been entitled o vole,

Subject 10 the provisions of Anticle 73(b} of these Anickes,
resobulion in writing, signed by alb the Directors (or in their absence
their alternate Dircetorsy Tor the lime bemg available (nof being loss
than the requisite quoram ol Direclors) or by all thie members ol a
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commiliee For the tinse being available shall be as valid and effeciual
as i i had been passed al a meeting of the Directors, of as the case
may be of such cammitiee, duly called and constituted in sccordance
willh the provisions of these Artickes, Such resolution be contained 1
one document or e several documents in like fonn cach sigoed by
e or more ol the Birectors o members ol the comamitice concerncd
A Tacsimile or email ransmission sent by a Director or a member ol
the commitice shall be deemed 1o be s dockment signed by him 1or
the purposes ol this Anicke.

Subject to any rules leamed under or any regulations or directives
issued pursuant to the Ordinance, Ditectors or Mentbers ot
commilles may luke part in a meeting of the Directors or a commitiee
by using any connmunication cquipment which allows everybods
participating in the mecting o speak W and licar cach other. fabnyg
parl in this way will count as being present at the meeting. Mecting
will be treated as lking place where 1he largest group of t
participants are or, il there is no such group, where the Chairman of
the mecting is present.

CHIEF EXECUTIVE

The Company shali have an oltice of Chiel’ Executive which shall be
filled from time to lime by the Direclors who may appoint a Director
of (subject to Section 201 ) any other peeson (o be the Chict Txecwt e
tor & period nol exceeding three years and on such terms and
conditions #s the Directors may think fi, and such appointinent shuall
b made within fourteen days from the date on which e office ol
Chiet Lxecutive falls vacant. Upon the expiry of bis gm0l
appuiniment, the Chiel Executive shall be eligible for re-appoiniment.
M the Chiel xecotive at any tnw is not already o Director be shall be
deemed o be a Director of the Company. e Chiel Executive niay
be removed from allice in accordance with the provisions of Section
W0

Hie Chiel Lxecutive shadl receive such semuneration as the Dircciots
may determine and iy be made o e ol his appointment i he
be pind a pension andior gty andéor other benetits on reticement
Troan his oflice.

The Direclors miy entrust 1o and conler upot the Chiel’ Fxecune
uny of the powers exercisable by them as they may think i, and may
conder such powers Tor such time, and 1o be exercised lor such ume,
and o be exervised for such objects wnd porposes, aod upon such
terns and conditions, and with such restrictions as they may ik 13
and may Trom time {0 time revoke, aller or vary sll or any of such
powWers,

OTUHER APPOINTMENTS

Lt Company Ncoretisy may be appoisted by the Dircclors o wane
1o Lime for such term, at such remuneration asd upon such conditions
ws they may think 1it. The direclors may from time o time remosve,
dismiss him from oftice and appoinl anoihier in his place.

FHESEAL

The Dircctors shall provide for the safe custudy of 1the Seal which
shutl only be used by the authority of the Directors or ol @ commiitee
of the Directors autharized by the Dircctors on that behalls and oven
instrianent 10 which the Seal shall be aftixed shall either be signed by
one Director and countersigned by the Seoretury or by a second
Director or by some wther person appointed by the Directors Tor e
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purpose or be signed by the Chiel Exeeutive alone, bul s thist the
Directors may by resolution determine cither generally or i any
particolar case, that the signature of the Clnel Exceative, any Director
andfor Secrctary may be aflixed by some mwechanical means o bhe
specilied in such resofution including without limitation by printing,
lithogruphy or stamping.

DIVIDENDS AND RESERVEN

lhe Company in Generad Mecting may declare Dividends, but no
Dividends shall exceed the amount recommended by the Direvions

e Direclors may lrom lime w tme pay to the Members such
interim Pividends as appear o the Lirectors W be justilicd by the
profits of the Company.

No Dividends shall be paid atherwise than out of protits of the seur
or any uviher undistributed protits and in the determination ol the
profits uvailable for dividends the Directors shall give due qegard o
the provisions of the Ordinance, in particular Sections 83, 235 wnd
248.

(@) The Directors may, before recommending any dividend set asnde
out of the profits ol the Company such sums as they think proper
as a reserve or reserves which shall, at the discretion of e
Directors, be apphicable for meeting  contingenwics, o lor
eyualizing Dividends, or far any other purpese 1o which the
profits uf the Compuny may be poperly applicd. and pending
such application, at the like discretion, either be employed in the
husiness of the Compuny ot be invested, subject 10 the provisions
of the Ordinance, in such investments (other than shares of the
Company) as the Direcioes may from lime w time think fit

(h) The Darectors miay also carry Sorward any protits wlhich they ma
think prudemt sut o distiribute. wihout selbng Owis aside s o
reserve.

All Dividends shall be declsted and paid according o e amous
paid on the shares. Al dividends shall be apportioned and pind
proportionally to the amounts paid of credited as paid on the shaies
during any portion or portivas of the period in respect of which the
Dividend is paid. 1F any share is issued on terms providing tha it
shatl rank for dividend as from a particular date, such share shall rank
fur dividend accordingly.

A transter of shares shall got pass the right to any Dividend declared
thercan before the registration ol e trunster

e dividend in respect of any shace shall be paid W the vegisierad
hulder of such share o (o b Tanker of g financial nstilsion ras
Jelined in Section 2000 ESAD vominated by lum for the purpose.
Untess otherwise instructed m writing by the registered holder ot a
share, any {hvidend payable in cash in respect of such share may be
maid by cheque or warrunt sent through the post by regisiered mail 1o
the registered address of the holder or, in the case of joint holders. ©
the registered address ol that woe of the joint bolders wha is first
numed on the Regisier or 0 such banker o Gipancial institution as
may have been noniinated by the registered holder. Bvery such
cheque or warrant shat! be made payable to the order o the peeson
whom il 15 seal. Anyone of two of more joint holders may wive
effectual receipts for any Dividends payable i respect of the shares
held by themn us joint holders.
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All Dividends shatl be paid within the periods specificd i Section
251 of the Ordinance.

No Dividend payable in respect of @ share shall bear interest against
the Company.,

Al dividends unchiimed for ane year, after having been declored,
may be invested or atherwise made use of by the Directors dor the
benefit of the Company umil claimed, and the Company shall nol
deemed 10 be a trustee in respect thereod,

With the sanction of & General Mecting, any Dividend may be paid
wholly or in part by the distribution of specific assets and in
particular of paid up shares or debentures of any other company or in
anyone of more ol such ways. Where any ditficulty arises in regard w
such distribution, the Direciors may seitke e same as they think
expedient, and in particular may issue lructional certiticates and 1ix
the value lor distribution of such specific assets or any part thereol’
and may delermine that cash payments shall be made to any Members
upon the tooting ol the value so Nxed, in order W adjust the nghts of
all Members, and may vest any such specific assels in ITuslees upon
rust for the Members entitled to the dividend as may scem expediem
1o the Directors.

ACCOUNTS

The Directors shall cause 10 be kept proper bovks of account with
respect -

) abl swns ol money received and expended by the Company and
the matters in respect of which the receipts and expenditures take
place;

(5) all sates and purchases of goods by Company:

(¢}t assets of the Company:
¢y all Giubilities ol the Company; and

(e} where the provisions ol Section 2301 ey of the Ovdinance we
applicable, such pasticulurs relating 1o wilization of maerial wr
hubour or 1w other inpuls or itews al cost as may be prescribed.

The houks of gceount shall be kept at the Office or at such other place
in Pakiston as the Directors may decide and shall be open to
inspection by the Direvtors during business hours, W the LHrectorns
decide 1o keep the books ol account at a place other than the Otfice
they shall comply with the dircetions contiained in the proviso 1o
Section 230(1).

The Company shall presceve in good order the bouks ol accomn of
the Company in respect of any financial year for such period as s
wequited by kiw Fullowing the close o that year,

e Directors shall frum time 1w 1ime detenmine whether and e wha
extent and at what times and places and usder what conditions or
regulations the aceounts and buoks of the Campiny or any of them
shall be open to twe inspection of Members not betng Direciors and
e Member (nul being a Director) shall have any right of ispecting
any aceoum of hooks o papers ol the Company excepl as confered
by the Ordinance vr authorized by the Directers or by the Conpaty
in General Meeting,
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@) The Dircctors shall arrange (o place betore the Annnal General
Meeling of ihe Company al seme date net later than cighteen
Months afier the incorporation of the Company and subsequently
ance in every calendar year, a duly audited balance sheet and
profit. and loss aveount, contorming 1o the requircments  of
Sections 234, 237, 238 andd 240 and prepared by w dite hol more
then four Momhs helore the date of such mecting and having the
auditors repon attached therelo, and o repon ot the Directors,
conlorming o the reguirenients of Scetion 236.

(0} As required by Sechon 241, the balance sheet and profit and toss
gecount shall fiest be approved by the Directors and when so
approved shall be signed by the Chict bsecutive and at least one
Dircctor, but if on accoun of his absence lrom Pakistan or other
reason the signature ol the Chiel Lxecutive cannol he oblained,
the balance shect and profit amd loss account shall be signed by w
keast two Directors Jor the e being in Pakistan, and in eveny
such case a statement signed by those twa Directors shall be
Juined to the balance sheet and prodit and loss account ststing the
reason why the signature ol the Chict " xeentive was nol obtained.

—

(¢} The Directors may authorize the Chaisman or the Chiel” Executive
o sign e repon of the Directors which may thew be signed
accordingly, but in the absenee of any such authonity the repon off
the 1irectors shabl be signed as required by Section 23603) in lhe

same mamwer a3 the bulance sheet and prolitand loss accoun.

{a) A copy of the balance sheet, prodit amd losy account wid the
reporis of the Directors and auditors shall be sem not less
wenty one days before the dite of the Annual General Meating o
the Members and other persons entitled 1o receive notices ol
General Meetings in the manaer in which notices are 1o be gnen
liereunder and & copy thereof shall be kept for a pend of at Feast
twenty-one duys before the meeting al the Office for inspectiom
hy the Members

(b} Afer the balunce sheel, profitand loss aecoumt wid the weponts of
the Directors wid aoditors have been faid belore the Annuagl
General Meeting ol the Company, such number ol copies 1heicot
dlong with presciibed  documents, sigaed by the signatonies
therete shall be filed with the Registear of Companies within
Unirty days Trom the date of the meeting and the Company shadl
also comply with the prosisions of Scction 242023 whawe
applivabe.

e Dircctors shall in all respects comply with the provisions ot
Nections 2300w 247 of the Ordinance, or any statulory: madilication
thereul tor the time being in force

CAPLTALIZATION (1 PROFELS

the Company w General Meating may upon the recommendation ol e
Directors resolve Bt it is desirable o capitalize any par of the wnount for
the time being standing o the credit of any ol the Company's resene
accounts or o U credit of the profit and foss account ur uthenvise available
lor distribution, and accordingly thal stich sim be st fiee e distribadion
anongst the Members who would be entitled thereto i distributed by way
ol Dividend and in e siime proportions an condition thal hw siwme be ol
petidd iy cash but e applicd either i or lowards paying up any amousts tor
the time being unpaic on any shares hield by such Members respectisels o
paying up in full unissued shares or debentures of the Company W be
allotted and distributed as tally paid up 10 wnd wmongst such Members w
the proportion aforesail, or partly in e o way and parily o the other. wid
the Directons shall give elleet o such resolution.
2t
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Whenever such a resolwtion as, aloresaid shall have been passed the
Dircctors shall mabe all appeopriations and  applications o e
undivided profits resedved W be capilalized  thereby, and all
allotments and issues of (ully pid shares or debenures, if any. and
generally shall do all acts and things required to give eHcet theow,
with Tull power o the Directors o mahe such provision dy the e
ol fractiondl certilicates vr by payment In cash or ttherwise as they
think 1it for the case ol shares or debentires becoming distributable
lractions and also w anthorize any person o enter on behalf ok all the
Members entitled thereto into an agreement with the Company
providing tor the allounent w them respectively, credited as tully
paid up, of any further shares of debeniures W which they may be
entitled upon such capitubization, or (i the case may requite) oy the
paying up by (he Company on their behall, by the application thereto
ol their respeciive proportions of the pofits resobved 10 be
capitalized, of the amaounts or any part of the anounts remaimng
unpaid on Lheir existing shares, wwd uny sprecient made under such
authority shat) be cffective and dinding o all such Members.

ALDEE

Auditors shal! be appointed and their duties regufuled in accordance
with Sections 252 te 235 of the Ordinunce, or any statiory
modifications thercol for the tine being in loree.

NOTICES

{a) A notice may be given by the Company 10 any Member cither
persenally or by seading it by post to him 1o his registered addreas
or by conrier or (il b bas no registered addresy in Pakistan) 1w the
address, if any, within Pakistan supplied by him o the Company
fur the giving of notices 1o them

(h) Where a notice s ot by post, serviee of the sotve shall be
deemed 10 be vllecled by properly addressing, prepasang wnd
posting @ hetter containing the notice suud, unless He contragy s
proved, o bave been cllevted at the tme at which e letter woukd
be delivered in the ordisary course of post.

I a Member has no registered address m Pakistan and has not
supplicd 10 the Company an address wilhin Pakistan for the giving of
nobices W him, a nobiee addressed 10 him or o Members penerally
and advertised in s aewspaper circaliting i the prosince in which the
Oflice is situated shalt be deemed to be dudy given 1o him on the day
ait which the advertisument appears. In abl such cases, the Company
shall alse comply with e requirements ol the proyvise o Section
33 of the Ordinance where applicable.

A nutice may be piven by the Company W the Joisl hobders ol a shae
by piving the notice 10 the jond bolder mnmed finst n the Regiien i
respect of the share.

A notice may be given by the Company to the persuns eiitled w a
share in consequence of the deab or insolveney of a Member by
sending i through the pust in a prepaid letter addressed W them by
name, or by the tithe of representatives of the deceased, or assignee of
the insulvenl or by any like description, al N address Gf anys i
Pakistan supplied for the purpose by the persons claining 10 be s
entitled, or funtil such ag address hus been so supplicdy by giving e
notice in any manner in which the same might have been given it the
death or insolvency hadd nol ocearred.
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Natice te foreign 128)
shareholder.

Notices of General  12Y)
Meetings.

. — Binding value of 130}

prior notices.

Distribution of 131)
assets in specie.

— Inspection of the 132)
. prentises of the
Company.

Indemnity of 133
Directors, Officers
amid Anditors.

Notwithstanding anything hereinghove 1o the comrary. in addition 1o
any other siotice it or he shall be entitled & receive, a Member, which
is a loreign corporation, company or individual shall be given notice,
il" applicable, by [ucsimile transmission, electronic mail addressed 1o
such Member at the Tacsimile sumber or clectronic mail address
supplied by it or him 1o the Company

Notice of every General Meetng shall be given in some manner
hereinbelore authorieed W (ad every Member excepr those Membaers
who (having no registered address within Pakistan) have not supplicd
to the Compuny un address within Pakistan (or the giving of nolices
ta them, (b) every Member of the Company being a forvign
curporation or company  whiclh has supplied 0 the Compamy a
facstmle number or electronic mail address tor the sending of aotees
w it () every person entitled 1o w share in consequence of the death
or insolveney of & Member, who bt for his death or insulvency
would be entitled 1 receive, notice ol the mecting, amd () the
wuditors of the Company.

Lvery person who, by operations of law, transfer or other mcais
whatsoever shall become entitled 1o any shares shatl be bound by
every notice in respect of such shares, which previously o his nume
and address being entered on the Register shall have been duly given
w the persan [rom whom he derived his title 1o such shares.

WINDING-EP

Il the Company shall be wound up. the Hquidater may, wilh the
sanction of a Special Resolution of the Company and aay oiher
sanction required by the COrdinance, divide amuongst the Members
specie or kind the whole or any part ol the assets of the Company
(whether they shall consist ol property of the sume hind or not) ad
way, for such purpose, set such value ds he deems Bir upon any
praperty (o be divided as aloresaid and may determine how mwch
division shall be carried out as hetween the Members or dilterem
clitises of Members. Uhe Jiguidator may, with the like sanction, sl
the whole or any part of siach wsacts 10 Irustees upon such rusts og
the beaefit of the Memibers or any of them as the igquidator with tw
like sanction shindd think A1 b so that no Member shsll be compelled
1o accepl any shares ur other securitics whereon there @ any labitiy.
Save as otherwise provided in the Ordinance, no Member or other
person (not being o Direcior) shall be entitled 1o visit and tnapect any of
the Company's premises or properties of the Company without the
permission of Directors of the Company for the time being or any
person authorized in this behall by the Direciors v w requite discoveny
of or any inlormation wspecting any detail of the Company's (rading or
any miatter which is or may be in the nature of a rade secret, mystery of
teade or seerel process o ol any malier whatsoeser whichmay el Lo
the conduet ol the busiieess of the Compiny wnd which i e apingon oy
the Directors will be inexpedient in the bnerest of the Mebers at the
Campany to communicite W w public.

IN NIUFY

Livery Director or officer of the Company amd every person employed by
the Company as Auditor shall he indemnificd oul uf the finds ot the
Company against alt labitity incureed by bim as such Director, oltices or
Auditor in defending any proceedings, whether civil or eriminad, i
which judgment is given in his G our, or in wineh he s acquitted, or in
copnection with any application under Section 488 in which rehief s
granted 1o him by the Court.
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Settlement of 134)
dispute through
mediation

Differences ta be 135)
referred o
Arbitration(s}

DISPUTE RESOLUTION

In the evem of a dispule, claim or costroversy arises hetween the
Company, its management or its sharcholders, or between sharcholders
inter-se, or the directors intere-se, all sieps shall be mken to seitle the
dispute and resolve the issue through mediion by an accredited
miediator before wking recourse to Tormal dispute resolution such as
arbitration or litigation.

Whenever any ditference arises between the Company on the one hand
and any of the Members, (heir executors, administrators or assigus on
the other hand, wuching the true intent or construction, or the incident
or vonsequence of these Anicles or of the statites, or ouching
anything there or thercallier done, executed, omitted or sultered
pursuance of these Articles or ol the stdtutes or touching any breach or
tlleged breach ol these Articles, or any ¢laim on secount of any such
breach, or alleged breach, or otherwise relating to the premises, or
these Articles or (o any statute affecting the Company or to any ol the
utfaies of the Company, every such difference shall, as a condition
precedent to any other action al baw be referred in conlomiily with the
Arbiteation Act, 1940, or any statutory madification thereol and any
rules made there under, to the decision of an arbiteatar 1w be appoinied
by the partics in difterence or it they cannol agree upon a single
arbitcator, 1o the decision of twa arbitrators of whom one shall he
appointed by cach o the parties in diflerence, or in the event of the 1w
arbitrutions not agreeing, then of an unipice 10 be appoinied by the two
urbitrators, in writing, belvre proceeding on the reference, und such
decision shalk be lingl and binding on the partics,
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We, the several persons, whose names and addresscs are subscribed, are desirous of being formed
into 4 Compary in porsudnce of this Artickes of Assuciation, and we respectively agree Lo ke the
number of shares in the capital of the Company indicated herein below against our respeciive

names.
Revidetie) | Moot | o
d Il
bl | Sumy | Sware
12 Khayshati¢-
‘ Hukhau, 3
o | Sseubliumaa ) YusaPi Paiotam | Bussness | 4200005090785 | Sueet, Paase o, y
Shiran Shuan DUA U}
Karacha
iU-B11, Suuth
Ibrabum Ah Business Pask Avenue, 1
1 Frahim Al Khen Khan Pabastan Exscutive AL -BTIBS 18- Phase b DHA, Wiy
Kawtn
House N
Chawdhry .
Busineix N, EME, [}
3 Mugsoud Ahimed Mul,unuml Fakistam Execave | F H20 328504 Mioker Nrug (Owe)
Sadiy
Baig. Lihure
“Tetad mumber of shares tnkea 3
(Vhree)

Date the 13" day of May 2016

Witncsses to ubove signuturces

Natwnal Institutionad Facrhilation Technologies (i) Loniled
3* Flour, AWT Plaza,

1t Chundrigar foad,
Kamohi
Pukislan
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The Companies Ordinance, {984

COMPANY LIMITED BY SHARES

Memoranduns of Association
of

ATLAS ENERGY LIMITED

The name of the Company is ATLAS ENERGY LIMITED.

I'he Registered Office of the Company will be siwated in the Provinee of Punjab.

The vhjects for which the Company is established are o do all or any of the Tollowing:

To design, insure, build, establish, vwn, operate, mabitain, manage electric power gencrating
plants for the generation, supply & transmission ol electric power and in reltion thereto, ta
estublish, fix, carry out and maintain without limitation, any ancillary works, cubles, wires,
meter, lines, overhead lines, sub stations, switching stations, interconnect Lacilities. grid
stations, transmission lacilities, civil, electrival and mechanical works, subject W approval of
concern authority (National filectric Power Regulutory Authority ).

To carty on the business of power generation and in relation thercto, to generate, accumuiate,
transmit, distribute and sell electric power 1 the public sector, including the Water and Power
Development Authority, Nativnal Transmission and Desputch Company, Government and
Government bodies, and the private sector, subject w0 approval of concern suthority (National
Eleciric Power Regulatory Authority),

To manutaciure, purchase, import or otherwise acquire, construct, own, process, operate and
maintain buildings, workshops, warchouses amd other storage Tacilities, apparatus, fixtures,
fittings, plants, machinery, materials, and things as may be necessary, incidental 1w or
canvenient in connection with power gencrating plant for the generation of eleciric poser and
ol i connection with supply, leansmission and distribution al ehectric power.

o buy, sell, munufacture, repair, aller, improve, exchange or let out, impor, export and deal in
all works, plant, machinery, engines, tanks, cylinders, valves, regulutors, testing cyuipment,
tools, utensils, appliances, cookers, stoves, heaters, apparatus, products, materials, substices,
raw materials, chemicals, naural gas (whether in vaporized lorm or liquefied), liguetied
petroteum gas, fuel oil, coal, lubricants, articles und things and 10 manylacture, experinent
with, rendiér marketable and Jeal in all products, incidentat to or obtained in the business carried
on by the Company.

I'a purchuse, take on lease or wnuney or in oxchange, hire, lahe aplions over ar utherwise
acquire for any estate o interest whatsoever and 1o hold, develop. work, cultivate, deal with and
wrn to gecount concessions, grants, Jecrees, licenses, privileges, claims, options, leases,
property, real ur personal or rights or powers of amy kind which may appear 1o be necessary or
convenient for the business of the Company bal nol te wct ws o keasing company or propers
developer.

Ta sell, exchange, mortgage, et on royally or ribute, grant licenses, casements, oplions and
other rights over and in any manner deal with or dispose of the Company's property or any part
thereof for such consideration as may be thought it and in panticular for stocks, shares or
securilics of any company but in any event nol W uct ay an investment company o leasing
cumpany.



7.

1.

To establish luborwtories and to employ and promote scientific research and invention, patronize

such invention and enter into manutaclure in colluboration with vutside partics tor wanster of

technutogy from abroad and 10 promote transter of wechaology from Pakistan abroud. and to
carry on business in all other allied tields permissible by law.

T invest and deal with any surplus moneys of the Company not immediagely for the time being
required for any of the purposes of the Company in such investments as may be thought proper
and to hold, sell or otherwise deal with such investments but i any evem Bot ko acl as an
mvestment company.

lFor the purposes of the business of the Company unly, (0 advance money upon such terms as
the Company may approve, #nd o guaraniee the obligations and contracts of customers and
athers bul ot o act as a banking company.

To apply for, purchiase or otherwise acguire and protect, prolong and resew whether in Pukistan
of clsewhere any patents, patent rights, brevets d'invention, trade marks, design licenses,
prutections, concessions and the like conlerring any exclusive or non-exclusive or limited vight
o use any seeret or other intormation as 1 any invention, process or privilege which may seem
capahte of being used for any of the purposes of the Company or the acquisition of which may
seem caleulated directly or indirectly o benctit the Company and o use, exercise, deselop,
manulaclure under grant, licenses, privileges in respect of, or otherwise wrm 1o accoun he
property, rights and infurmation so acquired and to carry on any business in any way connected
therewith.

To get insured against losses, damages, risks, accidems and labilities of abl kinds which may
alfect the company whether in respect ot its contructs, agreements, advimces or seeurilics o in
rwspect of servants or employees or diveclors of the company, or it respect ol property
belonging te or leased w or hired by the company., either by setting apart funds of the company
or by effecting such insurance and in later case W pay the premium thereon,

. o train personnel and workers, in Pakistan and/or abeoad, 1o obtain wechnical proficiency in

various specialties connected with the business of the Company.

STerundertake and execute any project the undertakiog whereol may seem desirable, and vither

gratutousiy or utherwise,

Fo procure the Conpany to be registered or recognized in any lareign country or place.

. o wequire and undertake all or any part of the business, property, goodwill and liabilities of any

person or company carrying on any business which the Company is authorized 1o carry o or
pussessed of property suitable Tor the purposes of the Company .

. To udopt such means of making known the business and/ur services of the Company s may
seem expedient and in particular by advertising in the press, or in the other media or by way of

participation in exhibitions,

. For the purposes of the Company, to purchase, manage, acquire by lease, mortgage. dispose ol

selb, exchange. um 0 accountany part of the property and vights of the Company.

. To employ ur appoinl any persons, expents, consublants, advisers, contractors {including (&eNi

contractors), brokers in connection with the business ol the Company.

. Tu pay tor any property or rights acquired by the Company, either in cush or [uily pasd shares or

by the issue of securities, or partly in one mode and partly in another and generally on such
lerms as may be determined.




20, Only in connection with the business of the Company W epen and operate any  current,

i~
1w

overdrali, loan, tixed or savings bank acoounts [or the Company, and draw, make, acoept.
discount, endorse, excente and issue promissory notes, bills of exchange, bills o lading and
other negotiable o ransferable instruments or securities and W advance money 1o the
Company's execulives, ofticers and employeesisgents/customers and others having dealings
wilh the company but in any event nol 1o acl as an investieid, banking or finance compuny.

. In connection with the business ol the Company only, o give guarantees and indemnities for

the payment of money or the performance of contracts or abligations by this Company bua in
any evenl NOL o act as an investment, banking or finance company.

Ua borrow and where required, 10 secure the payment of money in such manner as the Company
shall think 1Tt and in particular by the creation of mongages and charges over the (present and
fulure) property, assels and/or undertaking ol the Company andfor by issue ol debentures.
participation term certiltcates, lerm finance certilicates and other securities charged upon all or
any of the Company’s property both present and fiture, and to purchase, redeem and puy off
any such sccurities.

. To take, or otherwise acquire, and hold shares in any other company having objects allogather

or in part similar o those of this Compuny or carrying on any bhusiness capable of being
conducted so as directly or indirectly o benetit this Company but in any event not 1o 4t @ an
investment company.

. To enter into pantnership or into any agreement or ggreements i shaing proils, anion of

inlerests, cooperation, joint venture, reciprecal concession and/or facilities with any person or
company whether or not having vbjects similar t those of this Company but in any evenl nol
act as managing agents.

. So far as is permissible in law, W estublish, maimain and/or contribule 0 any pension,

superannuation, death benefits, lunds or schemes for the benefit of, and o give, award or
procure the giving or awarding, of donations, pensions, gratgities, atlowances, annuities,
emuluments or olher benelits whalsoever 1o any persons who are or lave at any tme been in the
employment or service ol the Company oF of any company swhich s its holding or which is g
subsidiary of ¢ither the Company or any such holding compimy or of any company which is
otherwise allied 10 or associated with the Company, v whoe are or have @ any lime been
Digectors o1 oflicers {ur held comparable or equivalent officesy ol the Company or ot any or of
any such uther company, and alse to the wives, widows, familics and Jependents ol any such
puersons; to establish, subsidise or subscribe W any institutions, associations, clubs or tunds
which may he considered likely to benefit all or any such persons; w0 make puyments for or
towards the insurance of any such persons, 1o establish, support and maintain any form of
profit-sharing, share purchase, share incentive, share option or employees’ share scheme for any
stich persons eligible w participate in them or benelit ftom them (or W trustees on their behal iy
lor the purposes of or in connection with the operation and enjoyment of any such scheme.

l'o enter inly any agreement or agreements with any governiment or other authority, supseme,
municipal, focal or otherwise, that may seem conductve 1o all or any of the objects ol the
Company andfor o obtain frem such government o authority induding e State Bank of
Pakistan or Nationat Blectric Power Regulatory Authority (NEPRAY any rights, concessions or
privileges, licenses which the Company may think desivable w obtain and to carry out, exercise
and comply with any such arrangements, rights, privileges, concessions and licenses,

To pay all or any costs charges and expenses preliminary and incidental 10 the pronstion,
tormation, establishmen and registation of the Company and 1o pay any development Costs
incurred {whether betore or afler the incorporation of the Company) by the spogsors o the
Company in connection with any project of the Company



V.

24, Lo pay brokerage or commission to any person ur pensons in consideration ol his their

29,

.

3L

subseribing, or agrecing 1o subscribe, whether absolutely or conditionalty, for any shares or
debentures of the Company, or lor procuring or agreeing 1o provure subscriptions whether
ahsolule or copditivnal Tor the same which brokerage or commission may be paid either in cash
or shares of the Company, credited as fully paid up.

I'e amalgamate, consolidute, or merge, cither in whole or in pan, with or into any other
companies, associations, firms or persons carrying on any wade or business of a similar nuaure
o that which this Company is authorized Lo carry on,

To resobve, settle disputes by negotiation, concitiation, mediation, arbitration, litigation or other
meuns, judicial or extra judicial, and w enter in compromise agreement with creditors, members
and any other persons in respect of a ditterence ur dispute with them and to exercise the pinver
o sue and be sued and o initial or appose all actions, steps, proceedings or application which
may s¢em calewlated directly or indirectly o benedit or prejudice, as the case nwy be, the
interest of the Company or ot its members,

‘to do all or any of the things herein in any part of the world cither as principals, agents,
contractars or viherwise, and ¢ither wlone or in conjunction with vthers but in any event not o
acl as managing agenls.

CTo provide engineering, construction, consultuncy and design services and radio and other

3

3.

36

communication systems and services, and any lacilities, equipment and installations whether
refaled Lo such services and systems or otherwise, subject Lo permission ol concermn authority

To carry on any other business whether manulacturing or otherwise that may scem to the
Company capable of being conveniently carried on in connection with the ubove objects or
calculuted directly or indirectly 10 enhance the value of or reader profitable any ot the
Company’s property or rights or which it may be advisable to undertake with a view to
improving, developing, rendering or turaiog 10 uccount any property real of personal belonging
to the Company or in which the Company may be interested and to do all or any of the above
things cither as principals, agents, contractors or otherwise, and cither alone o conjuncion
with wthers and cither by or through agents. sub-contractors, trudiees or otherwise, and 1o do-all
such things as are incidentul or conducive w the atainment ol the aboye vbjects bt inany ovent
nol [0 act as masaging agents,

I'o do all and everything necessary, suttuble or proper or meidental or conducive to the
accomplishment of any of the purposes or the attainment ol any of the objects or the Turtherance
of any of the powers hercinbefore set forth, either atone or in assaciation with other corporaie
hodies, lirms or individuals or with any Government awthority or public or quasi-public
autharity or any other astherity, and W do every other act or thing incidentad or appertinent to or
arising out of or connected with the business or powers ol the Company or pant thereot,
provided the same be lawtul.

TEIS HEREBY UNDERTAKEN that the Compuny shall not engage in the bankiog business o
Forex, illegal brokerage, business of a linunce, investment, leasing or insurance company, or
non-banking finance company or s a modaraba management company, or the business of fand
development or a managing agency or any unlass ful bosiness and that nothing in the obiects
clause shall be construed 1o entitle il o engage in such business divealy or indicectls  The
Company shalt not laurch multi-level marketing (MEM), Pyramid or Ponsi schemes.

Nutwithstunding any thing stated in uny ohject clause, the company shall oblain such other
approval or license from the competent authority, as may be required under any law tor the tme

being in furce, 1o undertake o particulars business,

The liability of the Members is Hmited.



V.

The authorized capital of the Company is Rs. (0,000,000 (Rupees ten million) divided into
1,000,000 {One million) shares of Rs. 10 (Pak Rupees Ten) each, with power of the Company,
specitically, to increase the suthorized share cupital to include a further issue including ol
preference shares and genenally, to increase or reduce the capilal and to divide the shares in the
capital for the time being imo several classes in accordance with the provisions of the
Companies Ordinance, 1984 and any rules made there under, und o attach therato respectively
siwch preferential, deferred, qualified or special rights, privileges or conditions as may be
determined by or in accordance with the Anicles of Association of the Company for the time
being, and to vary, modily or abrogate any such rights, privileges or conditions in such manner
as may for the time being be provided by the Articles of Association of the Company in
accordunce with law.



We, the seversl persons, whose names and addresses are subscribed below, are desirous of being
formed into a Company in pursuance of this Memorandum of’ Assoctation, abd we respectively agree to
take the number of shares in the capital of the Company indicated herein below against our respective

flames:
T G DD [y i
} . s . @ .
| CHICNumber | groupin ) | Shareg |- SiBames
ationality -
12 Khayaban o
Yusud 1 Bubhan, I |
] Naguib Tlussain Stiaz s Pakisam Husiness awsuusveTdS | Moo Phe o,
Shuaa IHIA Whic)
Karahi
oAl Souh
itiahim Al Huznex Park Avciuc, 1
1 Frahim Al Khuo Khan Fabalam Execuine LR FLATTE ) Fhaze H, A, Whe)
Kaischy
. . e No
{hauday 5 19, EME: '
] Maqsusd Ahmed Muhammad Pakistant N 13202-2012390-  EVEL.
N Exexutive Thubat Nuae Klaey
Sadiy
Bag Lalwe
‘Totul Number af shares inken . 3
{Threel

Daute the 13" day of May 2016

Witnesses 1o the above signature

Nationsl Instinntionst Facititation Fechnotogies {Private) | imited
5 Floor, AWT Plaza,
L1 Chundrigar Road.

Karachi
fakistan
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ATLAS ENERGY LIMITED
AUDITED FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2023




ey SHINEWING HAMEED CHAUDHRI & CO.
S SW PAKISTAN CHARTERED ACCOUNTANTS

independent Auditor's Report To The Members Of
Atlas Energy Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the annexed financial statements of Atlas Energy Limited {the Company),
which comprise the statement of financial position as at June 30, 2023, the statement of profit or
loss and other comprehensive income, the statement of changes in equity, the statement of
cash flows for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies and other explanatory information, and we state that we have
obtained all the information and explanations which, to the best of our knowledge and belief,
were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us,
the statement of financial position, the statement of profit or loss and other comprehensive
income, the statement of changes in equity and statement of cash flows together with the notes
forming part thereof conform with the accounting and reporting standards as applicable in
Pakistan and give the information required by the Companies Act, 2017 (XIX of 2017), in the
manner so required and respectively give a true and fair view of the state of the Company's
affairs as at June 30, 2023 and of the profit, other comprehensive income, the changes in equity
and its cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs} as
applicable in Pakistan. Our responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants as adopted by the Institute of
Chartered Accountants of Pakistan (the Code) and we have fulfiled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditors' Report thereon

Management is responsible for the other information presented along with the financial
statements and the auditors' report thereon. With respect to the Company the other information
comprises only the Director's Report on the operations of the Company.

Our opinion on the financial statements does not cover the other information and we do not
express any forrmn of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conciude that there is a
material misstatement of this other information, we are required to report that fact. We have

nothing to report in this regard.
Principat Office:

HM House
7-Bank Square, Lahore.

sw.international Email: Inr@hcepk.com Karachi, Islamabad & Multan 9



QWM paxisran SHINEWING HAMEED CHAUDHRI & CO.,

CHARTERED ACCOUNTANTS

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with the accounting and reporting standards as applicable in Pakistan and the
requirements of Companies Act, 2017 (XIX of 2017) and for such internal control as
management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, of has no realistic alternative but to do so.

Board of directors is responsible for overseeing the Company's financial reporting process.

Auditors' Responsibilities for the Audit of the Financial Statements

Cur objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors' report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs as applicable in Pakistan
will always detect a material misstatement when it exists, Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements,

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

* |dentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

® Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditors' report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained upto the date of our auditors' report.
However, future events or conditions may cause the Company to cease to continue as a
going concern.

o+ Catalyst for success
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CHARTERED ACCOUNTANTS

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Company as required by the Companies
Act, 2017 (XIX of 2017);

b) the statement of financial position, the statement of profit or loss and other comprehensive
income, the statement of changes Ih equity and the statement of cash flows together with
the notes thereon have been drawn up in conformity with the Companies Act, 2017 (XIX of
2017) and are in agreement with the books of account and returns;

¢) investments made, expenditure incurred and guarantees extended during the year were
for the purpose of the Company's business; and

d) no Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIIi of
1980).

Qther Matter

The financial statements for the Company for the year ended June 30, 2022 were audited by
another firm of chartered accountants who expressed unmodified opinion on those financial
statements on September 29, 2022.

The Engagement partner on the audit resulting in this independent auditors' report is
Osman Hameed Chaudhri.

LAHORE; August 23, 2023 SHINEWING HAMEED CHAUDHR! & CO,,
UDIN: AR202310104NXURzGVYW3 CHARTERED ACCOUNTANTS

™
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ATLAS ENERGY LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2023

Note
ASSETS
Non-current assets
Plant and equipment 4

Current assets

Trade debts

Inventory

Loans and advances
Other receivables

Short term investments
Cash and bank balances

oo~ O

Total assets

EQUITY AND LIABILITIES

Share capital and reserves

50,000,000 (2022: 50,000,000) ordinary
shares of Rs. 10/- each

7,400,003 (2022: 7,400,003) ordinary
shares of Rs. 10/- each

Unappropriated profits

Liabilities
Non-current liabilities

Long term financing 10
Security deposit 11

Current liabilities

Accrued mark-up

Current portion of long term financing 10
Contract liability 12
Project payable

Trade and other payables 13
Provision for taxation

Total liabilities
Contingencies and commitments 14

Total equity and liabilities

2023 2022
------ Rupees - «----

474,517,025 729,049,333
17,664,483 6,708,522
9,730,216 25,183,604
18,560,474 2,454,560
48,324,951 63,658,645
70,076,729 4 844 B67
2,782,986 15,266,680
167,189,839 118,116,878
641,706,864 847,166,211
500,000,000 500,000,000
74,000,030 74,000,030
193,631,929 100,463,439
267,631,959 174,463,469
241,784,000 414,588,000
28,000,000 28,000,000
269,784,000 442 588,000
2,895,391 6,638,700
38,517,000 20,304,000
- 69,414,802
- 110,008,649
48,130,165 11,930,750
14,748,349 11,819,841
104,290,905 230,114,742
374,074,905 672,702,742
641,706,864 847,166,211

The annexed notes form an integral part of these financial statements.

Chairman /

. \\\,\ -\ 7
{ Chiet Executive Officer

{ \ | .
) S u—'--—_?(

Chief Financial Officer




ATLAS ENERGY LIMITED

STATEMENT OF PROFIT OR LOSS &
OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2023

Note 2023 2022
------ Rupees - - - ...

Revenue from contracts with customer - net 15 354,840,501 201,039,748
Cost of sales 16 (192,391,958) {115,361,365)
Gross profit 162,448,543 85,678,383
Administrative expenses 17 (5,764,662) (2,291,030)
Finance cost 18 (41,868,176) {7.437,175)
Other income 19 8,785,246 4,124,077
Other expenses (14,165,828)
Profit before taxation 109,435,123 80,074 255
Taxation 21 {(16,266,633) (12,684,438)
Profit after taxation 93,168,490 67,389,817
Other comprehensive income - -
Total comprehensive income 93,168,490 67,389,817

The annexed notes form an integral part of these financial statements.

Chairma I irec

A

Chief Executlve

thicer

Wy

Chief Financial Officer



ATLAS ENERGY LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Cash (used in) / generated from operations

Taxes paid

Net cash {used in) / generated from operating activities
CASH FLOWS FROM INVESTING ACTIVITIES

Fixed capital expenditure

Sale proceeds of operating fixed assets

Net cash generated from / (used in} investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Long term finances - obtained

- repaid
Finance cost paid

Security deposit
Net cash (used in} / generated from financing activities

Net (decrease) / increase in cash and cash equivalents

Cash and cash equivalents - at beginning of the year

Cash and cash equivalents - at end of the year

The annexed notes form an integral part of these financial statements.

) ] Chief Executive Officer

Chairman / Direct

2023 2022

------ Rupees - -----
(24,531,019) 229,845 161
(13,338,125) (873,005)
(37,869,144) 228,972,156

(31,015,234)

{494,540,081)

256,567,627 -
225,552,393 (494,540,081)
119,500,000 252,196,000

(274,091,000)

(45,575,943) (2,750,990)
. 28,000,000

(200,166,943) 277,445,010

(12,483,694) 11,877.085
15,266,680 3,389,595
2,782,986 15,266,680

'\Lt,_d y

Chief Financial Officer




ATLAS ENERGY LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2023

Balance as at July 01, 2021

Total comprehensive income for the year:
Profit after taxation

Other Comprehensive income

Balance as at June 30, 2022

Balance as at July 01, 2022

Total comprehensive income for the year:
Profit after taxation

Other Comprehensive income

Balance as at June 30, 2023

Share UnapproPrlated Total
capital profit
------------ Rupees ---«=------.
74,000,030 33,073,622 107,073,652
- 67,389,817 67,389,817
- 67,389,817 67,389,817
74,000,030 100,463,439 174,463,469
74,000,030 100,463,439 174,463,469
- 93,168,490 93,168,490
- 93,168,490 93,168,490
74,000,030 193,631,929 267,631,959

The annexed notes form an integral part of tQese financial statements.

Chalirman

- u \\\ ~A "7
A _-fj Chief Executive Officer

th_h,;(

Chief Financial Officer




ATLAS ENERGY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2023

1.

1.1

2.2

2.3

2.4

2.4.1

a)

LEGAL STATUS AND OPERATIONS

Atlas Energy Limited hereafter referred as “the Company” was incorporated as an unguoted -
public limited company in Pakistan on May 18, 2016, under the repealed Companies Ordinance,
1984 (now the Companies Act, 2017).

The purpose of Atlas Energy Limited is to provide cost effective solar solutions for industrial and
commercial consumers.

Shirazi Investments (Private) Limited - holding company held 100% (2022:100%) ordinary shares
of the Company.

Geographical location and address of major business units including mills / plant of the Company
are as under:

Lahore Purpose
64/XX, Khayaban -e- Igbal, DHA Phase Il Registered office
Karachi
2nd Floor, Federation House, Shahra-e-Fardousi,

Main Clifton. Branch office

BASIS OF PREPARATION AND SIGNIFCANT ACCOUNTING POLICIES
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan. The accounting and reporting standards applicable in
Pakistan comprise of:
- International Financial Reporting Standards (IFRS Standards) issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017 (the Act):
- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Charered
Accountants of Pakistan as notified under the Act; and
- Provisions of and directives issued under the Companies Act, 2017.

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

Basis of measurement

These financial statements have been prepared under the historical cost convention.

Functional and presentation currency

These financial statements are presented in Pakistan Rupees, which is the Company's functional
and presentation currency. All financial information presented in Pakistan Rupees has been
rounded to the nearest rupees unless otherwise specified.

INITIAL APPLICATION OF STANDARDS, AMEMDMENTS OR INTERPRETATIONS TO
EXISTING STANDARDS

Standards, amendments to approved accounting standards effective in current year and
have been adopted by the Company

The accounting policies adopted in the preparation of these financial statements are consistent
with those of the previous financial year, except for change resulted due to adoption of
amendments to accounting standards. The below mentioned amendments to approved
accounting standards are effective for the financial year beginning on July 01, 2022 and have
been adopted by the Company:

IAS 37 Provisions, Contingent Liabilities and Contingent Assets

Under IAS 37, a contract is ‘onerous' when the unavoidable costs of meeting the contractual
obiigations — i.e. the lower of the costs of fulfilling the contract and the costs of terminating it —
outweigh the economic benefits. The amendments clarify that the ‘costs of fulfilling a contract’
comprise both the incremental costs — e.g. direct labor and materials; and an allocation of other
direct costs — e.g. an allocation of the depreciation charge for an item of property, plant and
equipment used in fulfilling the contract.
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b)

24.2

b)

IAS 16 Property, Plant and Equipment

Amendment to IAS 16 (regarding proceeds before an asset's intended use) prohibit a company
from deducting from the cost of property, plant and equipment amounts received from selling
items produced while the Company is preparing the asset for its intended use. Instead, a
Company will recognise such sales proceeds and related cost in profit or loss. The amendments
apply retrospectively, but only to items of PPE made available for use on or after the beginning of
the earliest period presented in the financia! statements in which the Company first applies the
amendments.

The adoption of the above amendments to accounting standards did not have any material effect
on the financial statement of the Coampany.

Standards, amendments to approved accounting standards and interpretations that are
not yet effective and have not been early adopted by the Company

IAS 1 Presentation of Financial Statements Effective: January 01, 2024

The amendments clarify how to classify a debt and other liabilities as current or non-current. The
IASB issued amendments to 1AS 1 to specify the requirements for classifying liabilities as current
or non-current. The amendments clarify the following:

- what is meant by a right to defer settlement;
- that aright to defer must exist at the end of the reporting period;

- that classification is unaffected by the likelihood that an entity will exercise its deferral right;
and

- only covenants with which an entity is required to comply on or before the reporting date
affect the classification of a liability as current or non-current. In addition, an entity has to
disciose information in the notes that enables users of financial statements to understand

the risk that non-current liabilities with covenants could become repayable within twelve
meonths.

IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors Effective: January 01, 2023

The amendments clarify the distinction between changes in accounting estimates and changes in
accounting policies and the correction of errors. The amendments introduce a new definition for
accounting estimates clarifying that they are monetary amounts in the financial statements that
are subject to measurement uncertainty. The amendments also clarify the relationship between
accounting policies and accounting estimates by specifying that a Company develops an
accounting estimate to achieve the objective set out by an accounting policy. The amendments
will apply prospectively to changes in accounting estimates and changes in accounting policies
occurring on or after the beginning of the first annual reporting period in which the company
applies the amendments.

IAS 1 Presentation of Financial Statements Effective: January 01, 2023

Amendments to IAS 1, ‘Presentation of Financial Statements’ includes requiring companies to
disclose their material accounting policies rather than their significant accounting policies,
clarifying that accounting policies related to immaterial transactions, other events or conditions
are themselves immaterial and as such need not be disclosed and also clarifying that not all
accounting policies that relate to material transactions, other events or conditions are themselves
material to a Company'’s financial statements,

The Company has assessed that the impact of above amendments is not expected to be
significant,

There are number of other standards, amendments and interpretations to the approved
accounting standards that are not yet effective and are also not relevant to the Company and
therefors, have not been presented here.
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2.5

{a)

(b}

341

Critical accounting estimates and judgements

The preparation of financial statements in conformity with approved accounting standards
requires management to make judgments, estimates and assumptions that affect the application
of policies and the reported amount of assets, liabilities, income and expenses. Estimates and
judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the
circumstances.

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. Judgments, estimates and
assumptions made by the management that may have a significant risk of material adjustment to
the financial statements in the subsequent year are as follows;,

Plant and equipment

The Company reviews appropriateness of the rates of depreciation, useful lives and residual
values for calculation of depreciation on an on-going basis. Further, where applicable, an
estimate of recoverable amount of asset is made if indicators of impairment are identified.

Inventory

The Company estimates the net realizable value of equipment inventory to assess any diminution
in the carrying value. Net realizable value is determined with reference to estimated selling price
tess estimated expenditure to make sale. Provision is made in the financial statements for
obsolete and slow moving stock-in-trade based on management estimate.

SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set
out below. These polices have been consistently applied to all the years presented.

Plant and equipment

Owned assets

Plant and equipment are stated at cost less accumulated depreciation.
Depreciation

Depreciation on all items of plant and equipment except for vehicles is charged to statement of
profit or loss applying the straight line method. Vehicles are depreciated using the reducing
balance method so as to write off historical cost of an asset over its estimated useful life. Rates
of depreciation is stated in note 4.1.

Depreciation on addition in plant and equipment is charged from the date of addition while no
depreciation is charged in the date of disposal. The Company reviews the useful life and residual
value of plant and equipment on a regular basis. Any change in estimates in future years might
affect the carrying amounts of the respective items of plant and equipment with a corresponding
effect on depreciation charge.

Disposal

Gains or losses on disposal or retirement of fixed assets are determined as the difference
between the sale proceeds and the carrying amount of assets and are included in the statement
of profit or loss.

Capital work-in-progress

Capital work-in-progress is stated at cost accumulated up to the statement of financial position
date less accumulated impairment losses, if any. Capital work-in-progress is recognized as an
operating fixed asset when it is made available for intended use.

Impairment

The carrying amounts of assets are reviewed at each statement of financial position date to
determine whether there is any indication of impairment of any asset or a group of assets. If any
such indication exists, the recoverable amount of that asset is estimated and impairment losses
are recognized in the profit and loss account.
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3.2

3.3

Right-of-use assets and lease liability

As per IFRS 16, the Company has to recognize right to use assets and a corresponding lease
liability. The lease liability will be measured at the present value of the consideration {lease
payments) to be made over the lease term. lhe lease payments will be discounted using the
interest rate implicit in the lease, unless it is not readily determinable, in which case the Company
may use the incremental rate of borrowing. The right-of-use asset is initially measured at the
present value of lease liability and adjusted for lease prepayments/accruals and borrowing costs.

The right-of-use assets recognized subsequent to the adoption are measured based on the initial
amount of the lease liability adjusted for any lease payments made at or before the
commencement date, plus any initial direct costs incurred, The right-of-use assets are
depreciated over the lease term using a straight line basis as it closely reflects the expected
pattern of consumption of future economic benefits. The right-of-use assets are reduced by
impairment losses, if any, and adjusted for certain re-measurements of lease liability.

Financial assets

Initial measurement

The Company classifies its financial assets in the following three measurement categories:
- fair value through other comprehensive income (FVTOCI);
- fair value through profit or loss (FVTPL), and
- measured at amortized cost.

A financial asset is initially measured at fair value plus, for an item not at FVTPL, transaction
costs that are directly attributable to its acquisition.

Subsequent Measurement
- Equity Instruments at FVYTOCI

These assets are subsequently measured at fair value. Dividends are recognized as
income in the statemernt of profit or loss. Other net gains and losses are recognized in
statement of other comprehensive income and are never reclassified to the staterment of
profit or loss.

- Debt Instruments at FVTOCI

These assets are subsequently measured at fair value. Interest / mark-up income
caiculated using the effective interest method, foreign exchange gains and losses and
impairment are recognized in the statement of profit or loss. Other net gains and losses are
recognized in statement of other comprehensive income. On derecognition, gains and
losses accumulated in statement of other comprehensive income are reclassified to the
statement of profit or loss.

- Debt Instruments at FVTPL

These assets are subsequently measured at fair value. Net gains and losses, including any
interest / mark-up or dividend income, are recognized in the statement of profit or loss.

- Financial Assets measured at amortised cost

These assets are subsequently measured at amortized cost using the effective interest
method. The amortized cost is reduced by impairment losses. Interest / mark-up income,
foreign exchange gains and losses and impairment are recognized in the statement of profit
or loss.

Derecognition

Financial assets are derecognized when the rights to receive cash flows from the financiai assets
have expired or have been transferred and the Company has transferred substantially all risks
and rewards of ownership.
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3.4

3.5

3.6
(a})

Trade debts and other receivables and related impairment

Trade debts and other receivables are recognized when an unconditiona! right to amount of
consideration is established.

Trade debts are measured at the transaction price measured under IFRS 15. A loss allowance is
recognized for trade debts based on lifetime expected credit losses at each reporting date based
on Company's historical credit loss experience, adjusted for forward-looking factors specific to
the debtors and the economic environment.

Other receivables are initially recognized at fair value and subsequently measured at amortized
cost using the effective interest method, less expected credit losses as explained in note 3.3. The
trade debts mainly comprise of a balances with related parties which are considered as good and
having no impact of expected credit loss.

Equipment inventory

Equipment inventory is valued principally at lower of weighted average cost and net realizable
value except for the item in transit stated at invoice value plus other charges thereon till the
reporting date, while item considered obsolete are carried at nil value.

Net realizable value signifies the estimated selling price in the ordinary course of business less
costs necessarily to be incurred in order to make the sale. Provision is made in the financial
statements for obsolete and slow moving stock-in-trade based on management estimate.

Impairment
Financial assets

The Company recognizes an allowance for expected credit losses ("ECL") for all debt
instruments not held at fair value through profit or loss, ECLs are based on the difference
between the contractual cash flows due in accordance with the contract and all the cash flows
that the Company expects to receive. The shortfall is then discounted at an approximation to the
asset’s original effective interest rate.

ECLs are recognized in two stages. For credit exposures for which there has not been a
significant increase in credit risk since initial recognition, ECLs are provided for credit losses that
result from default events that are possible within the next 12-months (a 12-month ECL}. For
those credit exposures for which there has been a significant increase in credit risk since initial
recognition, a loss allowance Is required for credit losses expected over the remaining life of the
exposure, irrespective of the timing of the defauit (a lifetime ECL).

The Company considers a financial asset in default when contractual payments are 60 days past
due. However, in certain cases, the Company may also consider a financial asset to be in defauit
when internal or external information indicates that the Company is unlikely to receive the
outstanding contractual amounts in full before taking into account any credit enhancements held
by the Company. A financial asset is written off when there is no reasonable expectation of
recovering the contractual cash fiows,

For trade debts, the Company applies a simplified approach in calculating ECLs based on lifetime
expected credit losses. The Company has established a provision matrix that is based on the
Company's historical credit loss experience, adjusted for forward-looking factors specific to the
debtors and the economic environment. The expected credit losses are recognized in the
statement of profit or loss.

For bank balances, the Company applies a simplified approach in calculating ECLs based on
lifetime expected credit losses. The Company reviews internal and external information availabie
for each bank balance to assess expected credit loss and the likelihood to receive the
outstanding contractual amount. The expected credit losses are recognized in the statement of
profit or loss.
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(b)

3.7

3.8

3.9

3.10

Non-financial assets

The carrying amounts of the Company's non-financial assets are reviewed at each reporting date
to identify circumstances indicating occurrence of impairment loss or reversal of provisions for
impairment losses. If any indications exist, the recoverable amounts of such assets are estimated
and impairment losses or reversals of impairment losses are recognized in the statement of profit
or loss. Reversal of impairment loss is restricted to the original cost of the asset.

Financial liabilities
Initial measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, payables, or as derivatives designated as hedging
instruments in an effective hedge, as appropriate.

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings
and payables, net of directly attributable transaction costs.

The Company's financial liahilities include long term loans, creditors, accrued and other liabilities.
Subsequent Measurement

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortized cost using the EiR method. Gains and losses are recognized in profit or loss when the
liabilities are derecognized as well as through the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortization is included as finance
costs in the statement of comprehensive income.

This category applies to long term loans, short term borrowings utilized under mark-up
arrangements, creditors, liabilities against assets subject to finance lease, accrued and other
liabilities.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or
cancelted or expires.

When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange
or modification is treated as a derecognition of the original liability and the recognition of a new
liability, and the difference in the respective carrying amounts is recognized in the statement of
profit or loss.

Cash and cash equivalents

Cash and cash equivalents are defined as cash in hand, cash at banks and short-term highty
liquid investments that are readily convertible to known amounts of cash and subject to
insigruficant risk of changes in value. For the purpose of cash flow statement, cash and cash
equivalents comprise bank balances including short-term deposits net of bank overdraft, if any.

Contract asset

A contract asset is the right to consideration in exchange for goods or services transferred to
the customer. If the Company performs by transferring goods or services to a customer before
the customer pays consideration or before payment is due, a contract asset is recognized
for the earned consideration that is conditional.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the
Company has received consideration {or an amount of consideration is due) from the customer. If
a customer pays consideration before the Company transfers goods or services to the customer,
a contract liability is recognized when the payment is made or the payment is due (whichever is
earlier). Contract liabilities are recognized as revenue when the Company performs under the
contract.
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3.1

3.12

3.13

3.4

3.15

Borrowings

Borrowings are recorded at the proceeds received. Financial charges are accounted for on
accrual basis and are included in mark up accrued on loans to the extent of amount remaining
unpaid, if any.

Borrowing costs directly attributable to the acquisition, construction or production of qualifying
assets, which are assets that necessarily take a substantial period of time to get ready for their
intended use, are added to the cost of those assets until such time as the assets are substantially
ready for their intended use. All other borrowing costs are charged to the income statement | in
the period in which these are incurred.

Trade and other payables

Liabilities for trade and other payables are carried at their amortised cost, which approximates
fair value of the consideration to be paid in future for goods and services received, whether or not
billed to the Company.

Provisions

Provisions are recognized when the Company has a present (legal or constructive) obligation as
a result of past events and it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate of the obligations ¢an be
made. Provisions are reviewed at each statement of financial position date and accordingly
adjusted to reflect current best estimates.

Taxation

Income tax on profit and loss for the year comprises current and deferred tax.

Current

Profit and gains derived by the Company from the power generation project are exempt from the
tax under Clause (132) of Part | of the Second Schedule to the Income Tax Ordinance, 2001.
The Company is also exempt from the minimum tax on the turnover under Clause 11A (v) of the
Part |V of the Second Schedule to the Income Tax Ordinance, 2001.

However, provision for current taxation on profits and gains other than from power generation
project is based on taxable income at current rates of taxation after taking into account tax
credits and rebates available, if any, in accordance with the provision of the Income Tax
Ordinance, 2001. 1t also includes any adjustment to tax payable in respect of prior years.
Deferred

As the Company’s revenue is exempt from tax, therefore no deferred tax has been recognized in
these financial statements.

Revenue Recognition
Revenue recognition policy

The Company is in the business of power generation and sale of energy. Revenue from contract
with customer is recognized when control of the goods are transferred to the customer at an
amount that reflects the consideration to which the Company expects to be entitled in exchange
for those goods or services. Specific revenue recognition details are as follows:

Sale of energy

Revenue from the sale of energy is recognized upon the transfer of control of the goods to the
buyer when performance obligation is satisfied, which refers to the transmission of Net Electrical
Output (NEQ) to customer through solar solution installed at premises of customer, as agreed in
the Agreements for sale and purchase of electricity.

Determining the timing of satisfaction of performance obligations

The Company concluded that revenue from electricity is to be recognized at over time because
the electricity element represents a promise to transfer a series of distinct goods that are
substantially the same and that have the same pattern of {ransfer to the customer; therefore the
electricity represents one performance obligation that is satisfied over time. Further, electricity is
distinct and the buyer simultaneously receives and consumes the benefit provided by the
Company.
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3.16

Sale of equipment

Revenue from the sale of equipment is recognized upon the transfer of control of the goods to
the buyer when performance obligation is satisfied, which refers to the transfer of equipment to
the customer.

Determining the timing of satisfaction of performance obligations

The Company concluded that revenue from sale of equipment is to be recognized at a point in
time when the asset is actually transferred to the customer. The transfer of equipment to the
customer represents a single performance obligation. Therefore, revenue is recognized when the
control of the asset is transferred to the customer.

Provision of engineering and installation services

Revenue from the provision of engineering and installation services is recognized when the
equipment is installed at the customer premises and perfermance obligation is satisfied, which
refers to the provision of instaliation services related to equipment sold by the Company.

Determining the timing of satisfaction of performance obligations

The Company concluded that revenue from provision of engineering and installation services is
to be recognized at a point in time when the asset is actually installed at the customer premises
by the company. The provision of engineering and installation services to the customer
represents a single performance obligation. Therefore, revenue is recognized when the services
are performed.

Offsetting of financial assets and financial liabilities

A financial asset and a financial liability is offset and the net amount is reported in the statement
of financial position if the Company has a legally enforceable right to set-off the recognized
amounts and intends either to settle on a net basis or to realize the asset and settle the liability
simuttaneously.

PLANT AND EQUIPMENT

2023 2022
Note - = - Rupees - - -
Operating fixed assets 4.1 455,762,888 729,049,333
Capital work in progress 4.4 18,754,137 -

474,517,025 729,049,333
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4.1 Operating fixed assets

Plant and

. Computers Vehicies Total
equipment
------------ Rupees - ~----------
Cost
Balance as at July 01, 2021 259,438,289 119,500 - 259 557,789
Additions during the year 494 363,415 176,666 - 494 540,081
Balance as at June 30, 2022 753,801,704 296,166 - 754,097,870
Balance as at July 01, 2022 753,801,704 296,166 - 754,097,870
Additions during the year - 240,000 12,021,087 12,261,097
Disposals during the year (263,917,526) - (587,200) (264,504,726)
Balance as at June 30, 2023 489,884,178 536,166 11,433,897 501,854,241
Depreciation
Balance as at July 01, 2021 12,871,008 73,027 - 12,944 035
Charge for the year 12,025,410 79,092 - 12,104,502
Balance as at June 30, 2022 24 856,418 162,119 - 25,048,537
Balance as at July 01, 2022 24,896,418 152,119 - 25,048,537
Charge for the year 26,633,168 132,194 2,214,553 28,979,915
On disposals during the year (7,917,526) - (19,573) (7,937,099)
Balance as at June 30, 2023 43,612,060 284,313 2,194,980 46,091,353
Book value as at
June 30, 2022 728,905,286 144,047 - 729,049,333
Book value as at
June 30, 2023 446,272 118 251,853 9,238,917 455,762,888
Depreciation rate (%) 4 33 20

®
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4.1.2

4.1.3

4.1.4
4.2

4.3

4.4

4.4.1

5.2

The Company has purchased vehicles from Atlas Honda Limited (a related party) of Rs.5.34
million and Atlas Power Limited (a related party) of Rs. 3.92 million ( 2022: Rs. Nil}.

This represents assets instatled at Atlas Honda Limited (AHL), a related party, for the purpose of
generation of solar based energy for the duration of solar energy agreement.

The cost of plant and equipment includes provision for equipment restoration amounting to Rs.
5.588 million (2022: Rs. 5.588 million).

There are fully depreciated assets having cost of Rs.119,500 that are still in use as at year end.
Depreciation for the year has been 2023 2022
apportioned as under; ---Rupees - - .
Cost of sales 28,847,721 12,025,410
Administrative expenses 132,184 79,002
28,979,915 12,104,502
Disposal of Operating Fixed Assets
Accumu- Net
Particulars of assets Cost lated book Sle Gain "?"d“ of Sold te:
. proceeds disposal
depreciation  value
| .................. Rupeas .................. |
Assets having net hook value
exceeding Rs.500,000 each
Yehicles
Suzuki Cuitus 587,200 19,573 567,627 567 827 - Company policy  Mr. Tanzil Ur Rahman
(Employee)
Plant and equipment
Solar Modules 263917526 7917526 256,000,000 256,000,000 - Negotiation ~ Abas Honda Limited (a
related party)
2023 264,504,726 7937099 256,567,627 256,567 627
822
Capital work-in-progress 2023 2022
Note ---Rupees - - -
Opening balance as at 1 July - -
Addition during the year 4.41 18,754,137 494,363,415
Transfer to operating fixed assets - (494,363 ,415)

Closing balance as at 30 June 18,754,137 -

Preceding years additions to capital work-in-progress includes borrowing costs for phase 03
project determined using an average capitalization rate of 14.08% amounting to Rs. 4.873
miflion.

TRADE DEBTS — unsecured

This refates to an amount receivable from Atlas Honda Limited (a related party). The maximum
aggregate amount outstanding at any time during the year was Rs.17.664 million(2022; Rs.6.709
million).
Aging of balance due but not impaired:
2023 2022
---Rupees - - -
0-3 months 17,664,483 6,708,522
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6.

2.1

9.2

10.

INVENTORY

Equipment inventory
Work in progress

Note

6.1

NOTES TO THE FINANCIAL STATEMENTS

This includes stock held by related parties amounting to Rs. 9.268 million (2022: 17.800 million).

LOANS AND ADVANCES - unsecured
considered good

Advance tax
Loans and advances to employees

OTHER RECEIVABLES - considered good
Sales tax receivable

Profit receivable

Security deposits

SHORT TERM INVESTMENT
Investment in mutual funds
Investment in term deposit receipts

Note

9.1
9.2

2023 2022
-~ -Rupees - - -
9,268,098 9,413,455
512,118 15,770,149
9,780,216 25,183,604
2023 2022
---Rupees - - -
17,488,018 2,065,106
1,072,456 389,454
18,560,474 2,454,560
46,513,764 63,658,645
85,887 -
1,725,300 -
48,324,951 63,658,645
45,076,729 3,844,867
25,000,000 1,000,000
70,076,729 4,844 867

This represents investment in mutual funds managed by Atlas Asset Management Limited (a
related Party), the breakup of the investment is as follows:

Related parties:

2023 2022 2023 2022
=-== Units ----- ---Rupees - - -
Atlas income funds 9.336 6.809 4,896 3,564
Atlas Money Market Funds  88,635.656 7,568.966 45,071,833 3,841,303
45,076,729 3,844 867

The fair value of these investments has been determined using their respective net assets value,
published by Mutual Funds Asscciation of Pakistan (MUFAP) on its website at the reporting date.

This represents an investment in term deposits with Habib Bank Limited (a commercial bank)
having maturity of 1 year and carrying markup at 18.66% (2021: 6%) per annum.

LONG TERM FINANCING - Secured 2023 2022
Note -« - Rupees - - -
Habib Bank Limited
- Long term finance facility - phase 1 10.1 52,144,000 59,596,000
- Long term finance facility - phase 2 10.1 93,157,000 102,796,000
- Long term finance facility - phase 3 10.2 135,000,000 272,500,000
280,301,000 434,892,000
Less: current porticn grouped under
current liabilities 38,517,000 20,304,000
241,784,000 414,588,000
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10.1

10.2

1.

12.

121

13.

14.
14.1

14.2

The Company has arranged long term finance facility amounting Rs.270 million from Habib Bank
Limited under SBP Financing Scheme for Renewable Energy. The bank against the said facility
disbursed Rs.203 million in three tranches of different amounts. The loan is repayable in 40 equal
quarterly installments. These finances carry mark-up at the SBP rate plus 1% and are secured
against first charge over all present and future current and non-current assets of the Company
with the margin of 10% and 20% respectively.

The Company, during the preceding year, has arranged long term finance facility amounting
Rs.272.5 million having a total limit of PKR 400 million including loan from SBF under Green
Financing Facility of Rs.150 million repayable in 40 egual quarterly instalments. This facility has
obtained by the Company for the purpose of financing the capital expenditure. This facility is
secured by current and non-current assets of the Company with the margin of 20%. The rate of
mark-up is 4% for the loan facility of Rs.150 million and KIBOR plus 1% for the loan facility of
Rs.122.5 million. The mark-up will be payable on each quarter along with the payment of
principal. This facility also includes certain financial covenants, breaches in meeting the financial
covenants would permit the bank to immediately call these bank facilities.

SECURITY DEPOSIT

This represent amount received from Atlas Honda Limited (a related party) equivalent to three
months energy invoices.

CONTRACT LIABILITY

This represent advance consideration received from customer in ordinary course of business.
The breakup of the same is as follows:
2023 2022
- - -Rupees - - -

Honda Atlas Cars Pakistan Limited - 69.414 802

The contract liabilities outstanding as at June 30, 2022 have been recognized as revenue during
the year.

TRADE AND OTHER PAYABLES 2023 2022
---Rupees - - -
Trade creditors 19,425,665 -
Provision for equipment restoration 5,588,904 5,588,904
Income tax deducted at source 43,047 3,598,924
Accrued liabilities 6,623,313 428,760
Provision for workers profit participation fund 12,194,241 -
Provision for workers welfare fund 1,971,617 -
Retention money payable 458,458 458 458
Others 1,824,950 1,855,704
48,130,165 11,930,750

CONTINGENCIES AND COMMITMENTS

Contingencies

There are no contingencies to be reported as at June 30, 2023 and June 30, 2022.
Commitments

Guarantees aggregating Rs.500,000 (2022:Rs.1,000,000) have been issued to Alternative

Energy Development Board (AEDB) for upgradation of vendor category of the Company through
a bank.
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17.2

18.

REVENUE FROM CONTRACTS WITH CUSTOMER - net

Note
Energy Revenue
Less: Sale tax

Revenue from sale of solar related equipment
Less: Sale tax

Revenue from engineering and consultancy services
Less: Sale tax

Timing of revenue recognition
Good transferred to customer over time
Good transferred to customer at a point in time

COST OF SALES

Cost of solar related equipment

Depreciation 4,2
NEPRA generation license fees

Operation and maintenance cost

Insurance of plant and equipment

ADMINISTRATIVE EXPENSES
Legal and professional charges

Auditor's remuneration 171
Depreciation 4.2
Donations 17.2

Membership and annual subscription fee
Others

Auditors’ remuneration
Annual audit fee - current year
- prior year

NOTES TO THE FINANCIAL STATEMENTS

2023 2022
---Rupees - - -
178,320,838 70,485 641
26,575,527 10,241,503
151,745,311 60,244,138
209,772,705 130,819,806
21,825,354 635.871
187,947,351 130,183,935
17,370,506 12,001,979
2,222,667 1,390,304
15,147,839 10,611,675
354,840,501 201,039,748
151,745,311 60,244,138
203,095,190 140,795,610
354,840,501 201,039,748
156,206,687 100,230,878
28,847,721 12,025,410
226,704 88,516
2,493,125 1,432,466
4,617,721 1,584,095
192,391,958 115,361,365
829,056 410,750
361,504 330,050
132,194 79,092
2,307,741 1,120,041
1,065,882 258,409
1,068,285 92,688
5,764,662 2,291,030
330,050 330,050
31,454 -

361,504 330,050

This includes an amount of Rs.1,000,000 (2022: Rs.993,196) paid to Atlas Foundation (a related
party). Mr. Saqgib Shirazi (Director) is a trustee of Atlas Foundation,

FINANCE COST

Markup on long term finance
Bank charges

2023 2022
---Rupees - - -

41,832,634 7,407,766
35,542 29,409

41,868,176 7,437,175
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OTHER INCOME

Profit on term deposit receipts
Unrealized gain on mutual funds

OTHER EXPENSES
Workers profit participation fund
Workers welfare fund

TAXATION
Current tax on profit for the year

Adjustment in respect of prior year

(14) NOTES TO THE FINANCIAL STATEMENTS
2023 2022
---Rupees - - -

7,646,899 3,353,169
1,138,347 770,908
8,785,246 4,124,077

12,194,211 -
1,971,617

14,165,828 -

15,815,586 12,684,438

451,047 -
16,266,633 12,684,438

No deferred tax assets or liability has been recognised as the revenue generated by Company is
exempt from tax as explained in note 3.14. The above tax amount includes provision for taxation
of Rs.14,049,032 (2022: Rs.11,958,921) on revenue from sale of solar relate equipment and
from engineering and consulting services. The other amount included in the above tax relate to
minimum tax (2022: minimum tax ) paid over income earned from mutual funds and term deposit

receipts.

CASH GENERATED FROM
CPERATIONS

Profit befare taxation

Adjustments for non-cash and other items:

Depreciation
Finance cost

Provision for workers profit participation fund

Provision for workers welfare fund
Working capital changes

Working capital changes

(Increase) / decrease in current assets;

- inventory
trade debts
advances

short term investment
other receivables

1

Increase / {decrease) in current liabilities:

- trade and other payables
- project payable
- contract liability

2023 2022
Note = - - Rupees - - -
109,435,123 80,074,255
28,979,915 12,104,502
41,832,634 7,407,766
12,194,211 -
1,971,617 -
221 (218,944,519) 130,258,638
(24,531,019) 229,845,161
15,403,388 70,079,556
{10,955,961) (460,797)
(16,105,914) (2,290,796)
{65,231,862) 9,883,753
15,333,654 (61,562,029)
(61,556,655) 15,649,687
22,033,587 (14,812,500)
(110,006,649) 110,006,649
{69,414,802) 19,414,802
(157,387,864) 114,608,951
(218,944,519) 130,258,638
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(2)

(b)

(c)

23.2

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
The Company has exposure to the following risks from its use of financial instruments;
- market risk
- credit risk; and
- liquidity risk.
The Company's Board of Directors (the Board) has overall responsibility for the establishment

and oversight of the Company’s risk management framework. The Board is also responsible for
developing and monitoring the Company's risk management policies.

The Company's overall risk management programmed focuses on the unpredictability of financial
markets and seeks to minimize potential adverse effects on the Company's financial
perfarmance. Risk management is carried out by a treasury department under policies approved
by the Board. The treasury department identifies, evaluates and hedges financial risks. The
Board provides written principles for overall risk management, as well as written policies covering
specific areas, such as currency risk, interest rate risk, credit risk, use of derivative and non-
derivative financial instruments and investment of excess liquidity.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk comprises of three types of risks: currency risk,
interest rate risk and price risk.

Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. Foreign currency risk arises mainly
where receivables and payables exist due to transactions entered into foreign currencies. The
Company is not exposed to currency risk as all financial instruments are in local currency.

Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
as a result of changes in market prices (other than those arising from interest rate risk or
currency risk} whether those changes are caused by factors specific to the individual financial
instruments or its issuer or factors affecting all similar financial instruments traded in the market.
The Company is not exposed to price risk with respect to its investments in mutual funds as at
June 30, 2023.

Interest rate risk

interest rate risk is the risk that the fair value or future cash flows of the financial instruments will
fluctuate bhecause of changes in market interest rates. The Company manages these
mismatches through risk management strategies where significant changes in gap position can
be adjusted. The Company is exposed to interest rate risk on long term finances and its
investment in term deposit receipts.

Credit risk exposure and concentration of credit risk

Credit risk represents the risk of a loss if the counter party fails to discharge its cbligation and
cause the other party to incur a financial loss. The Company attempts to control credit risk by
menitoring credit exposures, limiting transactions with specific counterparties and continually
assessing the credit worthiness of counterparties.

Concentration of credit risk arises when a number of counterparties are engaged in similar
business activities or have similar economic features that would cause their abilities to meet
contractual obligations to be similarly affected by changes in economic, political or other
conditions. Concentration of credit risk indicates the relative sensitivity of the Company's
performance to developments affecting a particular industry.
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23.3

Credit risk primarily arises from trade debts, advances, other receivables, short lerm investments
and balances with banks. To manage exposure to credit risk in respect of trade debts,
management performs credit reviews taking into account the customer's financial position, past
experience and other relevant factors. Where considered necessary, advance payments are
obtained from certain parties. The management has set a maximum credit period of 15 days to
reduce the credit risk. Credit risk on bank balances is limited as the counter parties are banks
with reasonably high credit ratings.

Exposure to credit risk

The maximum exposure to credit risk as at June 30, 2023 along with comparative is tabulated
helow;

2023 2022
- --Rupees - - -
Trade debts 17,664,483 6,708 522
Other receivables 48,324,951 63,658,645
Short term investments 70,076,729 4,844 867
Cash and bank balances 2,782,986 15,266,680
138,849,149 90,478,714

The credit quality of loans and other receivables can be assessed with reference to their
historical performance with no or negligible defaults in recent history and no losses incurred.
Accordingly, management does not expect any counter party to fail in meeting their obligations.
The credit quality of the Company's bank balances can be assessed with reference to the
external credit ratings as follows:

Rating
Name of Bank short term long term agency
National Bank of Pakistan A+ AAA VIS
Habib Bank Limited Al+ AAA VIS

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they
fall due. The Company's approach is to ensure, as far as possible, to always have sufficient
liquidity to meet its liabilities when due. Prudent liquidity risk management implies maintaining
sufficient cash and marketable securities and ensuring the availability of adequate credit
facilities. The Company's treasury department aims at maintaining flexibility in funding by keeping
committed credit lines available.

Financial liabilities in accordance with their contractual maturities are presented below:

2023
Contractual cash flows

Particulars Caying Lessthan1 Between1to More than b
amount Total
year 3 years years
........... Rupees -+ ~-evnrees

Long term financing 280,301,000 322,311,759 46,038,121 206,048,884 68,224,754
Trade and other payables 48,130,165 48,130,165 48,130,165
Accrued mark-up 2,895,391 2,895,391 2,895,391
Security deposit 28,000,000 28,000,000 - - 28,000,000

359,326,35 401,337,315 97,063,677 208,048,884 96,224,754
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2022
Contractual cash flows
Parlicurs Canying Lessthan 1 Befween1to5 Morethan
amount Total
year years years
----------- Rupees -----------

Long term financing 414588000 434,892,000 62,554,000 312,770,000 59,568,000
Trade and other payables 11,930,750 11,930,750 11,930,750 - -
Accrued mark-up 6,638,700 6,638,700 6,638,700 - -
Contract fiability 69414802 69414802 69,414,802 - -
Security deposit 28,000,000 28,000,000 - - 28,000,000
Project payable 110006,649 110,006,649 110,006,649

640578901 660,882,901 260,544,901 312,770,000 87,568,000

The contractual cash flows relating to the above financial liabilities have been determined on the
basis of mark-up / interest rates effective at the respective year-ends. The rates of mark-up /
interest have been disclosed in the respective notes to these financial statements.

Fair value of financial assets and financial liabilities

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction in the principal (or most advantageous) market at the measurement date
under current market conditions (i.e. an exit price) regardless of whether that price is directly
observable or estimated using another valuation technique.

The Company classifies fair value measurements using a fair value hierarchy that reflects the
significance of the inputs used in making the measurements. The fair value hierarchy has the
following levels:

Valuation techniques used to determine fair values
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices inciuded within level 1 that are observable for the
asset or liability, either directly (that is, as prices) or indirectly {that is, derived
from prices).

Level 3: Inputs for the asset or liability that are not based on observable market data (that
is, unobservable inputs).

As at June 30, 2023, all financial assets and financial liabilities reflected in the financial
statements approximate to their fair values,

The Company recognises transfers between levels of the fair value hierarchy at the end of the
reporting period during which the transfer has occurred.

The Company's policy for determining when transfers between levels in the hierarchy have
occurred includes monitoring of the following factors:

- changes in market and trading activity (e.g. significant increases / decreases in activity)

- changes in inputs used in valuation techniques (e.g. inputs becoming / ceasing to be
observable in the market)
There were no transfers between level 1, 2 or 3 of the fair value hierarchy during the year.
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Financial instruments by category

Amortised cost

Financial assets 2023 2022
as per statement of - --Rupees - - .
financial position

Trade debts 17,664,483 6,708,522

QOther receivables 43,324,951 63,668,645

Short term investments 70,076,729 4,844 867

Cash and bank balances 2,782,286 15,266,680
138,849,149 90,478,714

Amortised cost

Financial liabilities 2023 2022
as per statement of - --Rupees - - ~
financial position

Long term financing 241,784,000 414,588,000

Security deposit 28,000,000 28,000,000

Accrued mark-up 2,895,391 6,638,700

Trade and other payables 48,130,165 11,930,750

Project payable - 110,006,649
320,809,556 571,164,099

Capital risk management

The Company's prime objective when managing capital is to safeguard its ability to continue as a
going concern so that it can continue to provide returns for shareholders, benefits for other
stakeholders and to maintain a strong capital base to support the sustained development of its
business.

The Company manages its capital structure by monitoring return on net assets and makes
adjustments to it in the light of changes in economic conditions. In order to maintain or adjust the
capital structure, the Company may adjust the amount of dividend paid to sharehoiders and / or
issuer new shares.

Consistent with others in the industry, the Company monitors capital on the basis of gearing ratio.
This ratic is calculated as net debt divided by total capital. Net debt is calculated as total
borrowings less cash and bank balances. Total capital is calculated as equity as shown in the
statement of financial position plus net debt.

2023 2022
--= Rupees ---
Total borrowings 280,301,000 434,892,000
Less: cash and bank balances 2,782,986 15,266,680
Net debt 277,518,014 419,625,320
Total equity 267,631,959 174,463,469
Total capital 545,149,973 594,088,789

Gearing ratio

51%

71%

For the purpose of calculating the gearing ratio, the amount of total borrowings has been
determined by inciuding the effect of short term borrowings under mark-up arrangements (if any).
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RECONCILIATION OF MOVEMENT OF LIABILITES TO CASH FLOWS ARISING

FROM FINANCIAL ACTIVITIES
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Liabilities
Long term Accrued
. 9 interest / Total
finances
mark-up
vereiens. RUPEES .......

Balance as at July 01, 2022 434,892,000 6,638,700 441,530,700
Finances obtained 119,500,000 - 119,500,000

Finances repaid
Finance cost paid

{274,091,000)

(45,575,943)

(274,091,000}
(45,575,943)

Total changes from financing cash flows 280,301,000 (38,937,243) 241,363,757
Mark-up / interest expense 41,832,634 41,832,634
Balance as at June 30, 2023 280,301,000 2,895,391 283,196,391

Liabilities

Lona ¢ Accrued

X ng term interest / Total
finances
mark-up
......... Rupees .........

Balance as at July 01, 2021 182,696,000 1,981,924 184,677,924
Finances obtained 272,500,000 272,500,000
Finances repaid (20,304,000} (20,304,000)
Finance cost paid (2,750,990) (2,750,990)

Total changes from financing cash flows 434,892,000 {769,066) 434,122,934
Mark-up / interest expense - 7,407,766 7,407,766

Balance as at June 30, 2022 434,892,000 6,638,700 441,530,700

TRANSACTIONS WITH RELATED PARTIES

Related parties comprise of the Parent company, Associated companies, directors and key
management personnel. The Company in the normal course of business carries out transactions
with various related parties. Detail of related parties (with whom the Company has transacted)
along with relationship and transactions with related parties, other than those which have been
disclosed elsewhere in these financial statements, are as follows:

Name of the related party

Holding Company

Shirazi Investments {Private) Limited (100% shareholding)
Associated Companies (due to common directorship)
Atlas Power Limited

Honda Atlas Cars Pakistan Limited

Atlas Solar Limited (formerly Zhenfa Pakistan New Energy Limited)
Atlas Honda Limited

Atlas Engineering (Private) Limited

Atlas Autos (Private) Limited

Atlas Insurance Limited

Atlas Battery Limited

Atlas Hitec (Private) Limited

Atlas Foundation
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Significant transactions with related parties are as follows:

Names of Compan Nature and Description of 2023 2022
pany Related Party Transaction - - -Rupees - - -
Allas Power Limited Purchase of assets 3,922,536
Shirazi Investments (Private) Limited  Services received 426,528 -
Atlas Honda Limited Revenue earned 151,745,322 71,244,138
Security deposit received - 28,000,000
Sales of assets 256,000,000 .
Purchase of assels 5,344,561
Atlas Battery Limited Revenue earned - 37,750,000
Atlas Autos (Private) Limited Revenue earned 89,327,694 85,145,695
Atlas Foundation Revenue earned 214,803 4,099,915
Donation paid 1,800,743 -
Atlas Hitec (Private) Limited Revenue earned - 2,800,000
Honda Atlas Cars Pakistan Limited Advance received - 69,414,802
Revenue earned 105,907,090 -
Allas Insurance Limited Insurance premium paid 4,617,721 3,244,902
Key management perosnal Salary & benefits 20,506,726
PLANT CAPACITY AND PRODUCTION 2023 2022
KWH KWH
Installed capacity-per hour (MWV) 8,123 8,123
Installed capacity 58,975,873 28,087,832
Standard generation from installed capacity 8,767,176 4,349,885
Actual net electricity billed 8,779,818 4,386 466

RENUNERATION OF CHIEF EXECUTIVE, DIRECTOR AND EXECUTIVE
No remuneration has been paid to chief executive or to any of the director of the Company.

Remuneration paid to executives of the Company

is as follows:
Managerial remuneration
Performance bonus
Reimbursements
Retirement benefits

Number of person

NUMBER OF EMPLOYEES

2023

2022

--- Rupees ---

15,196,356
6,500,924
1,871,924

909,744

24,478,948

2

Total number of employees obtaining remuneration as at June 30, 2023 is 6 (2022: 2) and
average number of employees for the year ended June 30, 2023 is 6 (2022: 2).



ATLAS ENERGY LIMITED {21) NOTES TG THE FINANCIAL STATEMENTS

28. CORRESPONDING FIGURES

Corresponding figures have been reclassified wherever necessary to reflect more appropriate
presentation of events and transactions for the purpose of comparison in accordance with the
accounting and reporting standards as applicable in Pakistan. However, no significant
reclassification has been made in these financial statements.

29. DATE OF AUTHORISATION FOR ISSUE
These condensed interim financial statements were approved by the Board of Directors and

authorized for issue on 15 AU 2023

t‘ N
"W,

— \“’\"" 7
. Chairman / Uir‘e-&;r—f:——q Chief Executive Officer Chief Financial Officer
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Lnr Atl as Energy Application for Generation License

3(4)(c)(ii) * the last annual return of the Company submitted in
compliance of section 130 of the Companies Act or, in case of an
applicant to whom section 130 of the Companies Act does not
apply, a return comprising of all such information and
particulars as required by the specified form under section 130 of
the Companies Act, as the case may be;
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L_, Atlas Energy Application for Generation License

3(4)(¢c)(iii) the authorised, issued, subscribed and paid up share
capital of the applicant




tﬁtlasEn_ergy

No-of Shal;és Rs

Authorized Share Capital - 50,000,000 - 500,000,000

Issued, Subscribed and Paid-up Share Capital 7,400,003

Ordinary Shares of Rs. 10 each

e et it G ok R R ST A PR T M £ e S W S e e SR T AT At Do ST ey L h e i
e vt e e S i : y s - = . =

Atlas Energy Limited
Registered Office: 64/XX, Khayaban-e-Igbal, DHA Phase 3, Lahore.
Tel: +92-42-37132637-38-39, Fax: +92-42:37132634




L““'i Atl as Energy Application for Generation License

3(4)(d)(iii) 1atest audited financial statements of the applicant;
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L‘ Atlas Energy Application for Generation License

3(4)(c)(iv) the shareholding pattern of the applicant including list
of shareholders holding 5% or more shares, number of shares
held by each of them and percentage shares of the total paid-up
capital



”

"Cﬁtlas]inergym

Pattern of Shareholding

Name of Shareholder No of Shareholding
Shares Percentage
Shirazi Investments (Pvt) Ltd 7,400,000 99.99996%
Magsood Ahmad 1 000001%
Farahim Ali Khan 1 ' 0.00001%
Saquib H Shirazi 1 0.00001%
7,400,003 100%
Atlas Energy Limited

Registered Office: 64/XX, Khayaban-e-Igbal, DHA Phase 3, Lahore.

Tel: +92-42-37132637-38-39, Fax: +92-42-37132634 .




W"W
L_, Atlas Energy Application for Generation License

3(4)(d)(i) evidence of cash balances held in reserve by the
applicant, along with bank certificates;
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Registrar Service:

)
(MR Atlas Asset Management

An Attas Group Company | Rated AM29- by PACRA

Statement of Account
For the Period From 01-Aug-2024 to 31-Aug-2024

Registration Number : 12999 Account Info
M/S. Atlas Energy Limited Zakat Status : Not Applicable
Building No. 64, XX Block, Tax Status : Applicabte
Khayaban-e-lgbal, Phase 3, DHA, Lahore, Pakistan Account Type  : NotApplicable
Tax Filing Status : Filer

Contact No : 0423-7132644 Print Date : 0310972024
AIF - O R i o Dividend Option: Reinvest
Atlas Incorme Fund

NAV Date . Transaction " . Gross Amount - o CCGT - . Zakét: - NetLoad - - Net Amount Unit Price No. of Units Balance Units
Opening Balance as of 01-Aug-2024 11.0533
,ng Balance as of 31-Aug-2024 11.0533

at Value of investment in Plan Atlas Income Fund as of 31-Aug-2024: Rs. 6,029.70

AMF-G ol . : : ) 4 E }l Dividend Option: Relnvest
Atlas Money Market Fund

NAVDate ~ Transaction ... GrossAmount . 5 T CGT T T Zokat T NetLoad ' NetAmount Unlt Price No. of Units Balance Units
Opening Balance as of 01-Aug-2024 101,146.3124
06-Aug-2024  Redemption 2,000,000.00 10,297.00 - - 1,989,703.00 521,3256 13,836.3740) 97,309.9384
08-Aug-2024  Redemption 8,600.000.00 44,535.00 - - 7.955 465,00 52221717 (15.319.2816) 81,990 6568
20-Aug2024  Sale 7.000,000.00 - - - 7,000,600.00 5252973 13,325.7871 95.316.4439
27-Aug-2024  Redemption 4,000.000.00 7830 - - 3.968.217.00 6273502 {7.585.0924) 87.731.3515
Closing Balance as of 31-Aug-2024 87,731.3515

Total Yalue of investment in Plan Atlas Money Market Fund - Growth Units as of 31-Aug-2024: Rs. 46,318,898.76

Dividend Payout - For the Period From 01-Aug-2024 to 31-Aug-2024
i S Ddd - I| e e e Fund NaRTe Tl ‘,'!i,-":\!l".‘.Grou‘s'DMde'nd 1| CTWHT Jl_ Zakat ]I_Otherl)aductions‘ Net Divigend

Summary of Investment - As of 31-Aug-2024

T Fund Name . - o cw oo ow s T T Typaof Units - Hinits Unit Price ___ Price Dafe Investment Valug
|Atias Income Fung CLASS D 11.0533 5455112 31-Aug-2024 6,026.70
|Atlas Money Market Fund CLASS B 87.731.3515 527 9629 31-Aug-2024 46,318,898.76
45.374.928.45

of Unit Holding - As of 31-Aug-2024

- FundName- - o E g = Bicok | Fled CDS Book Entry Total

Allas Income Fund 11.0533 - - - . $1.0533
Atlas Money Market Fund 87.731.3515 - . - - B7,731.3515
For Atlas Asset Management Limited

- Pleass quate your registration number in all PO inchuding request forms.

- Please review the statemant carefully and report discrapancy in writing (if any) within fifieen (15} days of the date of this therwise it will be X cormoct and pled by you.

- Toenswe accurate recond for efficient service, please notify any change in unit hoxder information including contact details to the management company,

Page 1

Head Office
Ground Flaor, Federation House, Shatae Firdousi, Clifton, Karachi-75800, Pakistan.
Fh:(92-21) 35379501 04, Fax:(92-21} 35379280

UAN: 192-21} 111-MUTUAL (6-888-25}

Website: www.atlasfunds.compk, Email: info@atiasfunds.com.pk
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L_,, Atlas Energy Apﬁlication Jor Generation License

3(4)(d)(ii) details of charges or encumbrances attached to the
applicant’s assets, if any;

Not Applicable



ATLAS ENERGY LIMITED
AUDITED FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2023




SR SHINEWING HAMEED CHAUDHRI & CO.
SW PAKISTAN CHARTERED ACCOUNTANTS

Independent Auditor's Report To The Members Of
Atlas Enerqy Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the annexed financial statements of Atlas Energy Limited {the Company),
which comprise the statement of financial position as at June 30, 2023, the statement of profit or
loss and other comprehensive income, the statement of changes in equity, the statement of
cash flows for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies and other explanatory information, and we state that we have
obtained all the information and explanations which, to the best of our knowledge and belief,
were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us,
the statement of financial position, the statement of profit or loss and other comprehensive
income, the statement of changes in equity and statement of cash flows together with the notes
forming part thereof conform with the accounting and reporting standards as applicable in
Pakistan and give the information required by the Companies Act, 2017 (XIX of 2017}, in the
manner so required and respectively give a true and fair view of the state of the Company's
affairs as at June 30, 2023 and of the profit, other comprehensive income, the changes in equity
and its cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as
applicable in Pakistan. Our responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants as adopted by the Institute of
Chartered Accountants of Pakistan (the Code) and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditors' Report thereon

Management is responsible for the other information presented along with the financial
statements and the auditors' report thereon. With respect to the Company the other information
comprises only the Director’s Report on the operations of the Company.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Principat Office:

HM House

7-Bank Square, Lahore,

www.hcepk.com Tel: +92 42 37235084-87 Other Offices: &

sw.international Email; Ihr@hcepk.com Karachi, Islamabad & Multan Pe Catalyst for success



E QW sarisran SHINEWING HAMEED CHAUDHRI & CO.

CHARTERED ACCOUNTANTS

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with the accounting and reporting standards as applicable in Pakistan and the
requirements of Companies Act, 2017 (XIX of 2017) and for such internal control as
management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Board of directors is responsible for overseeing the Company’s financial reporting process.

Auditors' Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs as applicable in Pakistan
will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with 1SAs as applicable in Pakistan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

® Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

¢ Obtain an understanding of interna! control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company's internal control.

s Evaluate the appropriateness of accounting policies used and the reasonabieness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists refated to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditors' report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained upto the date of our auditors' report.
However, future events or conditions may cause the Company to cease to continue as a
going concern.

*s Catalyst for success
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CHARTERED ACCOUNTANTS

s Evaluate the overall presentation, structure and content of the financial statements,
inciuding the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Company as required by the Companies
Act, 2017 (XIX of 2017);

b) the statement of financial position, the statement of profit or loss and other comprehensive

income, the statement of changes In equity and the statement of cash flows together with

the notes thereon have been drawn up in conformity with the Companies Act, 2017 (X1X of

2017) and are in agreement with the books of account and returns;

c) investments made, expenditure incurred and guarantees extended during the year were
for the purpose of the Company'’s business; and

d) no Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIIl of
1980).

Other Matter

The financial statements for the Company for the year ended June 30, 2022 were audited by
another firm of chartered accountants who expressed unmodified opinion on those financial
statements on September 29, 2022,

The Engagement partner on the audit resulting in this independent auditors' report is
Osman Hameed Chaudhri.

?\v:w.\»\'n.g Yaumerd Chmdluaé Le,
LAHORE; August 23, 2023 SHINEWING HAMEED CHAUDHRI & CO.,
UDIN: AR202310104NXUR2GVW3 CHARTERED ACCOUNTANTS

=
oy
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ATLAS ENERGY LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2023

2023 2022
Note @ -~----- Rupees - -----
ASSETS
Non-current assets
Plant and equipment 4 474,517,025 729,049,333
Current asseis
Trade debts 5 17,664,483 6,708,522
Inventory 6 9,780,216 25,183,604
Loans and advances 7 18,560,474 2,454,560
Other receivables 8 48,324,951 63,658,645
Short term investments 9 70,076,729 4,844 867
Cash and bank balances 2,782,986 15,266,880
167,189,839 118,116,878
Total assets 641,706,364 847,166,211
EQUITY AND LIABILITIES
Share capital and reserves
50,000,000 (2022 50,000,000) ardinary
shares of Rs. 10/- each 500,000,000 500,000,000
7,400,003 (2022: 7,400,003) ordinary
shares of Rs. 10/- each 74,000,030 74,000,030
Unappropriated profits 193,631,929 100,463,439
267,631,959 174,463,469
Liabilities
Non-current liabilities
Long term financing 10 241,784,000 414,588,000
Security deposit 1 28,000,000 28,000,000
269,784,000 442,588,000
Current liabilities
Accrued mark-up 2,895,391 6,638,700
Current portion of long term financing 10 38,517,000 20,304,000
Contract liability 12 - 69,414 802
Project payable - 110,006,649
Trade and other payables 13 48,130,165 11,830,750
Provision for taxation 14,748,349 11,819,841
104,290,905 230,114,742
Total liabilities 374,074,905 672,702,742
Contingencies and commitments 14
Total equity and liabilities 641,706,864 847,166,211

The annexed notes form an integral part of these financial statements.

\\\. - 7
Chief Executive Officer

i

Chairman /

Qg

Chief Financial Officer




ATLAS ENERGY LIMITED

STATEMENT OF PROFIT OR LOSS &
OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2023

Note 2023 2022
------ Rupees ------

Revenue froem contracts with customer - net 15 354,840,501 201,039,748
Cost of sales 16 (192,391,958) (115,361,385)
Gross profit 162,448,543 85,678,383
Administrative expenses 17 (5,764,662) (2,291,030)
Finance cost 18 (41,868,176) (7,437,175)
Other income 19 8,785,246 4,124,077
Other expenses (14,165,828) -
Profit before taxation 109,435,123 80,074,255
Taxation 21 {16,266,633) (12,684,438)
Profit after taxation 93,168,490 67,389,817
Other comprehensive income - -
Total comprehensive income 93,168,490 67,389,817

The annexed notes form an integral part of these financial statements.

= \\\\\\1

o j._—?q ow .
B Chief Executive Officer

Oy

Chief Financial Officer

Chairma I/ir/egmr—"



ATLAS ENERGY LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Cash (used in) / generated from operations

Taxes paid

Net cash (used in) / generated from operating activities
CASH FLOWS FROM INVESTING ACTIVITIES

Fixed capital expenditure

Sale proceeds of operating fixed assets

Net cash generated from / (used in) investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Long term finances - obtained

- repaid
Finance cost paid

Security deposit
Net cash (used in) / generated from financing activities

Net (decrease) / increase in cash and cash equivalents

Cash and cash equivalents - at beginning of the year

Cash and cash equivalents - at end of the year

The annexed notes form an integral part of these financial statements.

Chairman / Direct

2023 2022
------ Rupees - - ----
(24,531,019} 229,845,161
(13,338,125) (873,005)
(37,869,144) 228,972,156
(31,015,234} (494,540,081)
256,567,627 -
225,552,393 (494,540,081)
119,500,000 252,196,000
(274,091,000}
(45,575,943) (2,750,980)
- 28,000,000
(200,166,943) 277,445,010
{12,483,694) 11,877,085
15,266,680 3,389,595
2,782,986 15,266,680
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Chief Financial Officer




ATLAS ENERGY LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2023

Balance as at July 01, 2021

Total comprehensive income for the year;
Profit after taxation

Other Comprehensive income

Balance as at June 30, 2022

Balance as at July 01, 2022

Total comprehensive income for the year:
Profit after taxation

Other Comprehensive income

Balance as at June 30, 2023

Shafre Unappropnated Total
capital profit
---------- Rupees - »--n-c-----
74,000,030 33,073,622 107,073,652
- 67,389,817 67,369,817
- 67,389,817 67,389,817
74,000,030 100,463,439 174,463,469
74,000,030 100,463,439 174,463,469
- 93,168,490 93,168,490
- 93,168,490 93,168,490
74,000,030 193,631,929 267,631,959

The annexed notes form an integral part of tgese financial statements.
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ATLAS ENERGY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2023

1.

1.1

2.2

2.3

2.4

2.4.1

a)

LEGAL STATUS AND OPERATIONS

Atlas Energy Limited hereafter referred as “the Company” was incorporated as an unguoted -
public limited company in Pakistan on May 18, 2016, under the repealed Companies Ordinance,
1984 (now the Companies Act, 2017).

The purpose of Atlas Energy Limited is to provide cost effective solar solutions for industrial and
commercial consumers.

Shirazi Investments (Private) Limited - holding company held 100% (2022:100%) ordinary shares
of the Company.

Geographical location and address of major business units including mills / plant of the Company
are as under:

Lahore Purpose
64/XX, Khayaban -e- lgbal, DHA Phase il Registered office
Karachi
2nd Floor, Federation House, Shahra-e-Fardousi,

Main Clifton. Branch office

BASIS OF PREPARATION AND SIGNIFCANT ACCOUNTING POLICIES
Statement of compliance
These financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan. The accounting and reporting standards applicable in
Pakistan comprise of:
- International Financial Reporting Standards (IFRS Standards) issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017 ({the Act);
- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered
Accountants of Pakistan as notified under the Act; and
- Provisions of and directives issued under the Companies Act, 2017.

Where provisions of and directives issued under the Companies Act, 2017, differ with the
requirements of 1AS 34, the provisions of and directives issued under the Companies Act, 2017
have been followed.

Basis of measurement

These financial statements have been prepared under the historical cost convention.

Functional and presentation currency

These financial statements are presented in Pakistan Rupees, which is the Company's functional
and presentation currency. All financial information presented in Pakistan Rupees has been
rounded to the nearest rupees unless otherwise specified.

INITIAL APPLICATION OF STANDARDS, AMEMDMENTS OR INTERPRETATIONS TO
EXISTING STANDARDS

Standards, amendments to approved accounting standards effective in current year and
have been adopted by the Company

The accounting policies adaopted in the preparation of these financial statements are consistent
with those of the previous financial year, except for change resulted due to adoption of
amendments to accounting standards. The below mentioned amendments to approved
accounting standards are effective for the financial year beginning on July 01, 2022 and have
been adopted by the Company:

IAS 37 Provisions, Contingent Liabilities and Contingent Assets

Under IAS 37, a contract is ‘onerous’ when the unavoidable costs of meeting the contractual
obligations -~ i.e. the lower of the costs of fulfilling the contract and the costs of terminating it —
outweigh the economic benefits. The amendments clarify that the ‘costs of fuffilling a contract’
comprise both the incremental costs — e.g. direct iabor and materials; and an ailocation of other
direct costs — e.g. an allocation of the depreciation charge for an item of property, plant and
equipment used in fulfilling the contract.
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b)

24.2

a)

b}

IAS 16 Property, Plant and Equipment

Amendment to IAS 16 (regarding proceeds before an asset’s intended use) prohibit a company
from deducting from the cost of property, piant and equipment amounts received from selling
items produced while the Company is preparing the asset for its intended use, Instead, a
Company will recognise such sales proceeds and related cost in profit or loss. The amendments
apply retrospectively, but only to items of PPE made available for use on or after the beginning of
the earliest pericd presented in the financial statements in which the Company first applies the
amendments.

The adoption of the above amendments to accounting standards did not have any material effect
on the financial statement of the Company.

Standards, amendments to approved accounting standards and interpretations that are
nof vet effective and have not been early adopted by the Company

IAS 1 Presentation of Financial Statements Effective: January 01, 2024

The amendments clarify how to classify a debt and other liabilities as current or non-current. The
IASB issued amendments to IAS 1 to specify the requirements for classifying liabilities as current
or non-current. The amendments clarify the following:

- what is meant by a right to defer settlement;
- that a right to defer must exist at the end of the reporting period;

- that classification is unaffected by the likelihood that an entity will exercise its deferral right;
and

- only covenants with which an entity is required to comply on or before the reporting date
affect the classification of a liability as current or non-current. In addition, an entity has to
disclose information in the notes that enables users of financial statements to understand
the risk that non-current liabilities with covenants could become repayable within twelve
months.

IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors Effective: January 01, 2023

The amendments clarify the distinction between changes in accounting estimates and changes in
accounting policies and the correction of errors. The amendments introduce a new definition for
accounting estimates clarifying that they are monetary amounts in the financial statements that
are subject to measurement uncertainty. The amendments also clarify the relationship between
accounting policies and accounting estimates by specifying that a Company develops an
accounting estimate to achieve the objective set out by an accounting policy. The amendments
will apply prospectively to changes in accounting estimates and changes in accounting policies
occurring on or after the beginning of the first annual reporting period in which the company
applies the amendments.

IAS 1 Presentation of Financial Statements Effective: January 01, 2023

Amendments to IAS 1, ‘Presentation of Financial Statements’ includes requiring companies to
disclose their material accounting policies rather than their significant accounting policies,
clarifying that accounting policies related to immaterial transactions, other events or conditions
are themselves immaterial and as such need not be disclosed and also clarifying that not all
accounting policies that relate to material transactions, other events or conditions are themselves
material to a Company's financial statements.

The Company has assessed that the impact of above amendments is not expected to be
significant.

There are number of other standards, amendments and interpretations to the approved
accounting standards that are not yet effective and are also not relevant to the Company and
therefore, have not been presented here,
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2.5

(a)

(b}

3.1

Critical accounting estimates and judgements

The preparation of financial statements in conformity with approved accounting standards
requires management to make judgments, estimates and assumptions that affect the application
of policies and the reparted amount of assets, liabilities, income and expenses. Estimates and
judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the
circumstances.

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. Judgments, estimates and
assumptions made by the management that may have a significant risk of matertal adjustment to
the financial statements in the subsequent year are as follows;

Plant and equipment

The Company reviews appropriateness of the rates of depreciation, useful lives and residual
values for calculation of depreciation on an on-going basis. Further, where applicable, an
estimate of recoverable amount of asset is made if indicators of impairment are identified.

Inventory

The Company estimates the net realizable value of equipment inventory to assess any diminution
in the carrying value. Net realizable value is determined with reference to estimated selling price
less estimated expenditure to make sale. Provision is made in the financial statements for
obsolete and slow moving stock-in-trade based on management estimate.

SIGNIFICANT ACCOUNTING POLICIES

The principai accounting policies applied in the preparation of these financial statements are set
out below. These polices have been consistently applied to all the years presented.

Plant and equipment

Owned assets

Plant and equipment are stated at cost less accumulated depreciation.
Depreciation

Depreciation on all items of plant and equipment except for vehicles is charged to statement of
profit or loss applying the straight line method. Vehicles are depreciated using the reducing
balance method so as to write off historical cost of an asset over its estimated useful life. Rates
of depreciation is stated in note 4.1.

Depreciation on addition in plant and equipment is charged from the date of addition while no
depreciation is charged in the date of disposal. The Company reviews the useful life and residual
value of plant and equipment on a regular basis. Any change in estimates in future years might
affect the carrying amounts of the respective items of plant and equipment with a corresponding
effect on depreciation ¢charge.

Disposal

Gains or losses on disposal or retirement of fixed assets are determined as the difference
between the sale proceeds and the carrying amount of assets and are included in the statement
of profit or loss.

Capital work-in-progress

Capital work-in-progress is stated at cost accumulated up to the statement of financial position
date less accumulated impairment losses, if any. Capital work-in-progress is recognized as an
operating fixed asset when it is made available for intended use.

Impairmont

The carrying amounts of assets are reviewed at each statement of financiat position date to
determine whether there is any indication of impairment of any asset or a group of assets. If any
such indication exists, the recoverable amount of that asset is estimated and impairment losses
are recognized in the profit and loss account.
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3.2

3.3

Right-of-use assets and lease liability

As per IFRS 186, the Company has to recognize right to use assets and a corresponding lease
liability. The lease liability will be measured at the present vaiue of the consideration (lease
payments) to be made over the lease term. 1he lease payments will be discounted using the
interest rate implicit in the lease, unless it is not readily determinable, in which case the Company
may use the incremental rate of borrowing. The right-of-use asset is initially measured at the
present value of lease liability and adjusted for lease prepayments/accruals and borrowing costs.

The right-of-use assets recognized subsequent to the adoption are measured based on the initial
amount of the lease liability adjusted for any lease payments made at or before the
commencement date, plus any initial direct costs incurred. The right-of-use assets are
depreciated over the lease term using a straight line basis as it closely reflects the expected
pattern of consumption of future economic benefits. The right-of-use assets are reduced by
impairment losses, if any, and adjusted for certain re-measurements of lease liability.

Financial assets

Initial measurement

The Company classifies its financial assets in the following three measurement categories:
- fair value through other comprehensive income (FVTOCI);
- fair value through profit or loss (FVTPL); and
- measured at amortized cost.

A financial asset is initially measured at fair value plus, for an item not at FVTPL, transaction
costs that are directly attributable to its acquisition.

Subsequent Measurement
- Equity Instruments at FVTOCI

These assets are subsequently measured at fair value. Dividends are recognized as
income in the statement of profit or loss. Other net gains and losses are recognized in
statement of other comprehensive income and are never reclassified to the statement of
profit or loss.

- Debt Instruments at FVTOCI

These assets are subsequently measured at fair value. Interest / mark-up income
calculated using the effective interest method, foreign exchange gains and losses and
impairment are recognized in the statement of profit or loss. Other net gains and losses are
recognized in statement of other comprehensive income. On derecognition, gains and
losses accumulated in statement of other comprehensive income are reciassified to the
statement of profit or loss.

- Debt Instruments at FVTPL

These assets are subsequently measured at fair value. Net gains and losses, including any
interest / mark-up or dividend income, are recognized in the statement of profit or loss.

- Financial Assets measured at amortised cost

These assets are subsequently measured at amortized cost using the effective interest
method. The amortized cost is reduced by impairment losses. Interest / mark-up income,
foreign exchange gains and losses and impairment are recognized in the statement of profit
of loss.

Derecognition

Financial assets are derecognized when the rights to receive cash flows from the financial assets
have expired or have been transferred and the Company has transferred substantially all risks
and rewards of ownership.
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3.4

3.5

3.6
(a)

Trade debts and other receivables and related impairment

Trade debts and other receivables are recognized when an unconditional right to amount of
consideration is established.

Trade debts are measured at the transaction price measured under IFRS 15, A loss allowance is
recognized for trade debts based on lifetime expected credit losses at each reporting date based
on Company's historical credit loss experience, adjusted for forward-looking factors specific to
the debtors and the economic environment.

Other receivables are initially recognized at fair value and subsequently measured at amortized
cost using the effective interest method, less expected credit losses as explained in note 3.3. The
trade debts mainly comprise of a halances with related parties which are considered as good and
having no impact of expected credit loss.

Equipment inventory

Equipment inventory is valued principally at lower of weighted average cost and net realizable
value except for the item in transit stated at invoice value plus other charges thereon till the
reporting date, while item considered obsolete are carried at nif value.

Net realizable value signifies the estimated selling price in the ordinary course of business less
costs necessarily to be incurred in order to make the sale. Provision is made in the financial
statements for obsolete and slow moving stock-in-trade based on management estimate.

Impairment
Financial assets

The Company recognizes an allowance for expected credit losses ("ECL") for all debt
instruments not held at fair value through profit or loss. ECLs are based on the difference
between the contractual cash flows due in accordance with the contract and ali the cash flows
that the Company expects to receive. The shortfall is then discounted at an approximation to the
asset’s original effective interest rate,

ECLs are recognized in two stages. For credit exposures for which there has not been a
significant increase in credit risk since initial recognition, ECLs are provided for credit losses that
result from default events that are possible within the next 12-months (a 12-month ECL). For
those credit exposures for which there has been a significant increase in credit risk since initial
recognition, a loss allowance Is required for credit losses expected over the remaining life of the
exposure, irrespective of the timing of the defauit (a lifetime ECL).

The Company considers a financial asset in default when contractual payments are 60 days past
due, However, in certain cases, the Company may also consider a financial asset fo be in default
when internal or external information indicates that the Company is unlikely to receive the
outstanding contractual amounts in full before taking into account any credit enhancements held
by the Company. A financial asset is written off when there is no reasonable expectation of
recovering the contractual cash fiows.

For trade debts, the Company applies a simplified approach in caiculating ECLs based on lifetime
expected credit losses. The Company has established a provision matrix that is based on the
Company's historical credit loss experience, adjusted for forward-looking factors specific to the
debtors and the economic environment. The expected credit losses are recognized in the
statement of profit or loss.

For bank balances, the Company applies a simplified approach in calculating ECLs based on
lifetime expected credit fosses. The Company reviews internal and external information available
for each bank balance to assess expected credit loss and the likelihood to receive the
outstanding contractual amount. The expected credit losses are recognized in the statement of
profit or loss.
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(b)

3.7

3.8

3.9

3.10

Non-financial assets

The carrying amounts of the Company's non-financial assets are reviewed at each reporting date
to identify circumstances indicating occurrence of impairment loss or reversal of provisions for
impairment losses. If any indications exist, the recoverabie amounts of such assets are estimated
and impairment losses or reversals of impairment losses are recognized in the statement of profit
or loss. Reversal of impairment loss is restricted to the original cost of the asset.

Financial liabilities
Initial measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, payables, or as derivatives designated as hedging
instruments in an effective hedge, as appropriate.

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings
and payables, net of directly attributable transaction costs.

The Company's financial liabilities include long term loans, creditors, accrued and other liabilities.
Subsequent Measurement

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortized cost using the EIR method. Gains and losses are recognized in profit or loss when the
liabilities are derecognized as well as through the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortization is included as finance
costs in the statement of comprehensive income.

This category applies to long term loans, short term borrowings utilized under mark-up
arrangements, creditors, liabilities against assets subject to finance lease, accrued and other
liabilities.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires.

When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange
or modification is treated as a derecognition of the original liability and the recognition of a new
liability, and the difference in the respective carrying amounts is recognized in the statement of
profit or loss.

Cash and cash equivalents

Cash and cash equivalents are defined as cash in hand, cash at banks and short-term highly
liquid investments that are readily convertible to known amounts of cash and subject to
insignihcant risk ot changes in value. For the purpose of cash flow statement, cash and cash
equivalents comprise bank balances including short-term deposits net of bank cverdraft, if any.

Contract asset

A contract asset is the right to consideration in exchange for goods or services transferred to
the customer. If the Company performs by transferring goods or services to a customer before
the customer pays consideration or before payment is due, a contract asset is recognized
for the earned consideration that is conditional.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the
Company has received consideration (or an amount of consideration is due) from the customer. if
a customer pays consideration before the Company transfers goods or services to the customer,
a contract liability is recognized when the payment is made or the payment is due (whichever is
earlier). Contract liabilities are recognized as revenue when the Company performs under the
contract.



ATLAS ENERGY LIMITED {7) NOTES TO THE FINANCIAL STATEMENTS

3.1

3.12

3.13

3.14

3.15

Borrowings

Borrowings are recorded at the proceeds received. Financial charges are accounted for on
accrual basis and are included in mark up accrued on loans to the extent of amount remaining
unpaid, if any.

Borrowing costs directly attributable to the acquisition, construction or production of gualifying
assets, which are assets that necessarily take a substantial period of time to get ready for their
intended use, are added to the cost of those assets until such time as the assets are substantially
ready for their intended use. All other borrowing costs are charged to the income statement | in
the period in which these are incurred.

Trade and other payables

Liabilities for trade and other payables are carried at their amortised cost, which approximates
fair value of the consideration to be paid in future for goods and services received, whether or not
hilled to the Company.

Provisions

Provisions are recognized when the Company has a present (legal or constructive) obligation as
a result of past events and it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate of the obligations can be
made. Provisions are reviewed at each statement of financial position date and accordingly
adjusted to reflect current best estimates.

Taxation

Income tax on profit and loss for the year comprises current and deferred tax,

Current

Profit and gains derived by the Company from the power generation project are exempt from the
tax under Clause (132) of Part | of the Second Schedule to the income Tax Ordinance, 2001,
The Company is also exempt from the minimum tax on the turnover under Clause 11A (v) of the
Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

However, provision for current taxation on profits and gains other than from power generation
project is based on taxable income at current rates of taxation after taking into account tax
credits and rebates available, if any, in accordance with the provision of the Income Tax
Ordinance, 2001. It also includes any adjustment to tax payable in respect of prior years.

Deferred

As the Company’s revenue is exempt from tax, therefore no deferred tax has been recognized in
these financial statements.

Revenue Recognition
Revenue recognition policy

The Company is in the business of power generation and sale of energy. Revenue from contract
with customer is recognized when control of the goods are transferred to the customer at an
amount that reflects the consideration to which the Company expects to be entitled in exchange
for those goods or services. Specific revenue recognition details are as follows:

Sale of energy

Revenue from the sale of energy is recognized upon the transfer of control of the goods to the
buyer when performance obligation is satisfied, which refers to the transmission of Net Electrical
Cutput (NEO) to customer through solar solution installed at premises of customer, as agreed in
the Agreements for sale and purchase of electricity.

Determining the timing of satisfaction of performance obligations

The Company concluded that revenue from electricity is to be recognized at over time because
the electricity element represents a promise to transfer a series of distinct goods that are
substantially the same and that have the same pattern of transfer to the customer; therefore the
electricity represents one performance obligation that is satisfied over time. Further, electricity is
distinct and the buyer simultaneously receives and consumes the benefit provided by the
Company.
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3.16

Sale of equipment

Revenue from the sale of equipment is recognized upon the transfer of control of the goods to
the buyer when performance obligation is satisfied, which refers to the transfer of equipment to
the customer.

Determining the timing of satisfaction of performance obligations

The Company concluded that revenue from sale of equipment is to be recognized at a point in
time when the asset is actually transferred to the customer. The transfer of equipment to the
customer represents a single performance obligation. Therefore, revenue is recognized when the
control of the asset is transferred to the customer.

Provision of engineering and installation services

Revenue from the provision of engineering and installation services is recognized when the
equipment is installed at the customer premises and performance obligation is satisfied, which
refers to the provision of installation services related to equipment sold by the Company.

Determining the timing of satisfaction of performance obligations

The Company concluded that revenue from provision of engineering and installation services is
to be recognized at a point in time when the asset is actually installed at the customer premises
by the company. The provision of engineering and installation services to the customer
represents a single performance obligation. Therefore, revenue is recognized when the services
are performed.

Offsetting of financial assets and financial liabilities

A financial asset and a financial liahility is offset and the net amount is reported in the statement
of financial position if the Company has a legally enforceable right to set-off the recognized
amounts and intends either to settle on a net basis or to realize the asset and settle the liability
simultaneously.

PLANT AND EQUIPMENT

2023 2022
Note ---Rupees - - -
Operating fixed assets 4.1 455,762,888 729,049,333
Capital work in progress 4.4 18,754,137 -

474,517,025 729,049,333
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4.1 Operating fixed assets

Cost

Balance as at July 01, 2021
Additions during the year
Balance as at June 30, 2022
Balance as at July 01, 2022
Additions during the year
Disposals during the year
Balance as at June 30, 2023
Depreciation

Balance as at Juiy 01, 2021
Charge for the year

Balance as at June 30, 2022
Balance as at July 01, 2022

Charge for the year
On disposals during the year

Balance as at June 30, 2023

Book value as at
June 30, 2022

Book value as at
June 30, 2023
Depreciation rate (%)

(9

NOTES TQ THE FINANCIAL STATEMENTS

Pla.nt and Computers Vehicles Total
equipment
------------ Rupees -~--=--==-=~-
259,438,289 119,500 - 259,557,789
494,363,415 176,666 - 494,540,081
763,801,704 296,166 - 754,097,870
753,801,704 296,166 - 754,097,870
- 240,000 12,021,097 12,261,097
(263,917,526) - (587,200) (264,504,726)
489,884,178 536,166 11,433,897 501,854,241
12,871,008 73,027 - 12,944,035
12,025,410 79,092 - 12,104,502
24,896,418 152,119 - 25,048,537
24,896,418 152,119 - 25,048,537
26,633,168 132,194 2,214,553 28,979,915
(7,917,526) - (19,573) (7,937,099)
43,612,060 284,313 2,194,980 46,091,353
728,905,286 144,047 - 729,049,333
446,272,118 251,853 9,238,917 455,762,888
4 33 20
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4.1.1 The Company has purchased vehicles from Atlas Honda Limited (a related party) of Rs.5.34
million and Atlas Power Limited (a related party) of Rs. 3.92 million { 2022: Rs. Nil).
4.1.2 This represents assets installed at Atlas Honda Limited (AHL), a related party, for the purpose of
generation of solar based energy for the duration of solar energy agreement.
4.1.3 The cost of plant and equipment includes provision for equipment restoration amounting to Rs.
5.588 million (2022: Rs. 5.588 million).
4.1.4 There are fully depreciated assets having cost of Rs.119,500 that are still in use as at year end.
4.2 Depreciation for the year has been 2023 2022
apportioned as under: ---Rupees - --
Cost of sales 28,847,721 12,025,410
Administrative expenses 132,194 79,092
28,979,915 12,104,502
4.3 Disposal of Operating Fixed Assets
Accurnu- Net
Particulars of assets Cost lated . book pr::elz ds Gain :::s:::' Sold te:
depreciation value
| T RUPEES + v <o rvrrvrereeerns |
Assets having net book value
exceeding Rs.500,000 each
Vehicles
Suzuki Cuitus 587,200 18,573 567,627 567,627 Company policy  Mr. Tanzil Ur Rahman
(Employee)
Plant and equipment
Sclar Modules 263,917 526 7917526 256,000,000 256,000,000 Negotiation ~ Aas Honda Limited (2
refated party)
2023 264504726  7937,099 256,567,627 256,567,627
2022
4.4 Capital work-in-progress 2023 2022
Note ---Rupees - - -
Opening balance as at 1 July - -
Addition during the year 4.41 18,754,137 494,363,415
Transfer to operating fixed assets - (494,363.415)
Closing balance as at 30 June 18,754,137 -
4.41 Preceding years additions to capital work-in-progress includes borrowing costs for phase 03

project determined using an average capitalization rate of 14.08% amounting to Rs. 4.873
million.

5. TRADE DEBTS - unsecured

5.1 This relates to an amount receivable from Atlas Honda Limited (a retated party). The maximum
aggregate amount outstanding at any time during the year was Rs.17.664 million{2022: Rs.6.709
million).

5.2 Aging of balance due but not impaired:

2023 2022
---Rupees - - -
0-3 months 17,664,483 6,708,522
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6.

9.1

9.1.1

9.2

10.

NOTES TO THE FINANCIAL STATEMENTS

INVENTORY 2023 2022
Note ---Rupees - - -
Equipment inventory 9,263,098 9,413,455
Work in progress 6.1 512,118 15,770,149
9,780,216 25,183,604
This includes stock held by related parties amounting to Rs. 9.268 million (2022: 17.800 million).
LOANS AND ADVANCES - unsecured 2023 2022
considered good Note - - -Rupees - - -
Advarice tax 17,488,018 2,065,106
Loans and advances to employees 1,072,456 389,454
18,560,474 2,454,560
OTHER RECEIVABLES - considered good
Sales tax receivable 46,513,764 63,658,645
Profit receivable 85,887 -
Security deposits 1,725,300 -
48,324,951 63,658,645
SHORT TERM INVESTMENT
Investment in mutual funds 9.1 45,076,729 3,844,867
investment in term deposit receipts 9.2 25,000,000 1,000,000
70,076,729 4,844,867

This represents investment in mutual funds managed by Atlas Asset Management Limited (a

related Party), the breakup of the investment is as follows:

Related parties:

2023 2022 2023 2022
==-- Units ----- ---Rupees - - -
Atlas income funds 9.336 6.809 4,896 3,564
Atlas Money Market Funds  88,635.656 7,568.966 45,071,833 3,841,303
45,076,729 3,844 867

The fair value of these investments has been determined using their respective net assets value,
published by Mutual Funds Association of Pakistan (MUFAP) on its website at the reporiing date.

This represents an investment in term deposits with Habib Bank Limited (a commercial bank)
having maturity of 1 year and carrying markup at 18.66% (2021: 6%) per annum.

LONG TERM FINANCING - Secured 2023 2022
Note ---Rupees - - -
Habib Bank Limited
- Long term finance facility - phase 1 10.1 52,144,000 59,596,000
- Long term finance facility - phase 2 10.1 93,157,000 102,796,000
- Long term finance facility - phase 3 10.2 135,000,000 272,500,000
280,301,000 434,892,000
Less: current portion grouped under
current liabilities 38,517,000 20,304,000
241,784,000 414,588,000
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14,
14.1

14.2

The Company has arranged leng term finance facility amounting Rs.270 million from Habib Bank
Limited under SBP Financing Scheme for Renewable Energy. The bank against the said facility
disbursed Rs.203 million in three tranches of different amounts. The loan is repayable in 40 equal
quarterly installments. These finances carry mark-up at the SBP rate plus 1% and are secured
against first charge over all present and future current and non-current assets of the Company
with the margin of 10% and 20% respectively.

The Company, during the preceding year, has arranged long term finance facility amounting
Rs.272.5 million having a total limit of PKR 400 million including loan from SBP under Green
Financing Facility of Rs.150 million repayable in 40 equal quarterly instalments. This facility has
obtained by the Company for the purpose of financing the capital expenditure. This facility is
secured by current and non-current assets of the Company with the margin of 20%. The rate of
mark-up is 4% for the loan facility of Rs.150 million and KIBOR plus 1% for the loan facility of
Rs.122.5 million. The mark-up will be payable on each guarter along with the payment of
principal. This facility also includes certain financial covenants, breaches in meeting the financial
covenants would permit the bank to immediately call these bank facilities.

SECURITY DEPOSIT

This represent amount received from Atlas Honda Limited (a related party) equivalent to three
months energy invoices.

CONTRACT LIABILITY

This represent advance consideration received from customer in ordinary course of business.
The breakup of the same is as follows:
2023 2022
---Rupees - --

Honda Atlas Cars Pakistan Limited - 69.414.802

The contract liabilities outstanding as at June 30, 2022 have been recognized as revenue during
the year.

TRADE AND OTHER PAYABLES 2023 2022
- - - Rupees - - -

Trade creditors 19,425,665 -
Provision for equipment restoration 5,588,904 5,588,904
Income tax deducted at source 43,047 3,598,924
Accrued liabilities 6,623,313 428 760
Provision for workers profit participation fund 12,194,211 -
Provision for workers welfare fund 1,971,617 -
Retention money payable 458,458 458,458
Others 1,824,950 1,855,704

48,130,165 11,930,750

CONTINGENCIES AND COMMITMENTS

Contingencies

There are no contingencies to be reported as at June 30, 2023 and June 30, 2022.
Commitments

Guarantees aggregating Rs.500,000 (2022:Rs.1,000,000) have been issued to Alternative

Energy Development Board (AEDB) for upgradation of vendor category of the Company through
a bank.



ATLAS ENERGY LIMITED (13)

15.

16.1

16.

17,

171

17.2

18.

REVENUE FROM CONTRACTS WITH CUSTOMER - net

Note
Energy Revenue
{.ess: Sale tax

Revenue from sale of solar related equipment
Less: Sale tax

Revenue from engineering and consultancy services
Less: Sale tax

Timing of revenue recognition
Good transferred to customer over time
Good transferred to customer at a point in time

COST OF SALES

Cost of solar related equipment

Depreciation 4.2
NEPRA generation license fees

Operation and maintenance cost

Insurance of plant and equipment

ADMINISTRATIVE EXPENSES
Legal and professional charges

Auditor's remuneration 171
Depreciation 4.2
Donations 17.2

Membership and annual subscription fee
Others

Auditors’ remuneration
Annual audit fee - current year
- prior year

NOTES TO THE FINANCIAL STATEMENTS

2023 2022
---Rupees - - -
178,320,838 70,485 641
26,575,627 10,241,503
151,745,311 60,244,138
209,772,705 130,819,806
21,825,354 635,871
187,947,351 130,183,935
17,370,506 12,001,979
2,222 667 1,390,304
15,147,839 10,611,675
354,840,501 201,039,748
161,745,311 60,244,138
203,095,190 140,795,610
354,840,501 201,039,748
156,206,687 100,230,878
28,847,721 12,025,410
226,704 88,516
2,493,125 1,432,466
4,617,721 1,584,095
192,391,958 115,361,365
829,056 410,750
361,504 330,050
132,194 79,002
2,307,741 1,120,041
1,065,882 258,409
1,068,285 92,688
5,764,662 2,291,030
330,050 330,050
31,454 -

361,504 330,050

This includes an amount of Rs.1,000,000 (2022: Rs.993,196) paid to Atlas Foundation (a related
party). Mr. Saqib Shirazi (Director) is a trustee of Atlas Foundation.

FINANCE COST

Markup on long term finance
Bank charges

2023 2022
- -+ Rupees - - -
41,832,634 7,407,766
35,542 29,409
41,868,176 7,437,175
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OTHER INCOME

Profit on term deposit receipts
Unrealized gain on mutual funds

OTHER EXPENSES
Workers profit participation fund
Workers welfare fund

TAXATION
Current tax on profit for the year

Adjustment in respect of prior year

(14) NOTES TO THE FINANCIAL STATEMENTS
2023 2022
- --Rupees - -«
7,646,899 3,353,169
1,138,347 770,908
8,785,246 4.124,077
12,194,211 -
1,971,647 -
14,165,828 -
15,815,586 12,684,438
451,047 -
16,266,633 12,684 438

No deferred tax assets or liability has been recognised as the revenue generated by Company is
exempt from tax as explained in note 3.14. The above tax amount includes provision for taxation
of Rs.14,049,032 (2022: Rs.11,958,921) on revenue from sale of solar relate equipment and
from engineering and consulting services. The other amount included in the above tax relate to
minimum tax (2022: minimum tax ) paid over income earned from mutual funds and term deposit

receipts.

CASH GENERATED FROM
OPERATIONS

Profit before taxation

Adjustments for non-cash and other items:

Depreciation
Finance cost

Provision for workers profit participation fund

Provision for workers welfare fund
Working capital changes

Working capital changes

{Increase) / decrease in current assets;

- inventory

- trade dehts
advances

short term investment
other receivables

1

Increase / (decrease) in current liabilities;

- trade and other payables
- project payable
- contract liability

2023 2022
Note - - - Rupees - - -
109,435,123 80,074,255
28,979,915 12,104,502
41,832,634 7,407,766
12,194,211 -
1,971,617 -
22.1 (218,944,519) 130,258,638
(24,531,019) 229,845,161
15,403,388 70,079,556
(10,955,961) {460,797)
(16,105,914) {2,290,798)
(65,231,862) 9,883,753
15,333,694 (61,562,029)
(61,556,655) 15,649,687
22,033,587 {14,812,500)
(110,006,649) 110,006,649
{69,414,802) 19,414,802
(157,387,864) 114,608,951
{218,944,519) 130,258,638
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23.1

(a)

(b)

(c)

23.2

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
The Company has exposure to the following risks from its use of financial instruments:
- market risk
- credit risk; and
- liguidity risk.
The Company's Board of Directors {the Board) has overall responsibility for the establishment

and oversight of the Company’s risk management framework. The Board is also responsible for
developing and monitering the Company's risk management policies.

The Company's overall risk management programmed focuses on the unpredictability of financial
markets and seeks to minimize potential adverse effects on the Company's financial
performance. Risk management is carried out by a treasury department under policies approved
by the Board. The treasury department identifies, evaluates and hedges financial risks. The
Board provides written principles for overall risk management, as well as written policies covering
specific areas, such as currency risk, interest rate risk, credit risk, use of derivative and non-
derivative financial instruments and investment of excess liquidity.

larket risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk comprises of three types of risks: currency risk,
interest rate risk and price risk.

Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. Foreign currency risk arises mainty
where receivables and payables exist due to transactions entered into foreign currencies. The
Company is not exposed to currency risk as all financial instruments are in local currency.

Price risk

Price risk is the rigk that the fair value or future cash flows of a financial instrument will fluctuate
as a result of changes in market prices (other than those arising from interest rate risk or
currency risk} whether those changes are caused by factors specific to the individual financial
instruments or its issuer or factors affecting all similar financial instruments traded in the market.
The Company is not exposed to price risk with respect to its investments in mutual funds as at
June 30, 2023.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the financial instruments will
fluctuate because of changes in market interest rates. The Company manages these
mismatches through risk management strategies where significant changes in gap position can
be adjusted. The Company is exposed to interest rate risk on long term finances and its
investment in term deposit receipts.

Credit risk exposure and concentration of credit risk

Credit risk represents the risk of a loss if the counter party fails to discharge its obligation and
cause the other party to incur a financial loss. The Company attempts to control credit risk by
monitoring credit exposures, limiting transactions with specific counterparties and continually
assessing the credit worthiness of counterparties.

Concentration of credit risk arises when a number of counterparties are engaged in similar
business activities or have similar economic features that would cause their abilities to meet
contractual obligations to be similarly affected by changes in economic, political or other
conditions. Concentration of credit risk indicates the relative sensitivity of the Company's
performance to developments affecting a particular industry.
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Credit risk primarily arises from trade debts, advances, other receivables, short term investments
and balances with banks. To manage exposure to credit risk in respect of trade debts,
management performs credit reviews taking into account the customer's financial position, past
experience and other relevant factors. Where considered necessary, advance payments are
obtained from certain parties. The management has set a maximum credit period of 15 days to
reduce the credit risk. Credit risk on bank balances is limited as the counter parties are banks
with reasonably high credit ratings.

Exposure to credit risk

The maximum exposure to credit risk as at June 30, 2023 along with comparative is tabulated
below:

2023 2022
---Rupees - - -
Trade debts 17,664,483 6,708,522
Other receivables 48,324,951 63,658,645
Short term investments 70,076,729 4 844 8867
Cash and bank balances 2,782,986 15,266,680
138,849,149 90,478,714

The credit quality of loans and other receivables can be assessed with reference to their
histerical performance with no or negligible defaults in recent histery and no losses incurred.
Accordingly, management does not expect any counter party to fail in meeting their obligations.
The credit quality of the Company's bank balances can be assessed with reference to the
external credit ratings as follows:

Rating
Name of Bank short term long term agency
National Bank of Pakistan Al+ AAA VIS
Habib Bank Limited Al+ AAA VIS

Liquidity risk

Liguidity risk is the risk that the Company will not be able to meet its financial obligations as they
fall due, The Company's approach is to ensure, as far as possible, t¢ always have sufficient
liquidity to meet its liabilities when due. Prudent liquidity risk management implies maintaining
sufficient cash and marketable securities and ensuring the availability of adequate credit
facilities. The Company's treasury department aims at maintaining flexibility in funding by keeping
committed credit lines available.

Financial liabilities in accordance with their contractual maturities are presented below:

2023
Contractual cash flows

Particulars Carying Lessthan1 Betweenfto More than 5
amount Total
year 5 years years
----------- Rupees-----------

Long term financing 280,301,000 322,311,759  46,038121 208,048,884 68,224,754
Trade and other payables 48,130,165 48,130,165 48,130,165 .
Accrued mark-up 2895391 2895391 2,895,391 .
Security deposit 28,000,000 28,000,000 . - 28,000,000

359,326,556 401,337,315 97,063,677 208,048,884 96,224,754
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2022
Contractual cash flows
Particulars Carrying lessthan1 Between1to5 Morethan5
amount Total
year years years
----------- Rupegs-----------

Long term financing 414 588,000 434,802,000 62,554,000 312,770,000 59,568,000
Trade and other payables 11,930,750 11,930,750 11,930,750 - -
Accrued mark-up 6,638,700 6,638,700 6,638,700 -
Contract liability 69414802 69414802 69414802
Security deposit 28,000,000 28,000,000 - - 28,000,000
Project payable 110,006,649 110,006,649 110,006,649

640,578,901 660,882,901 260,544,901 312,770,000 87,568,000

The contractual cash flows relating to the above financial liabilities have been determined on the
basis of mark-up / interest rates effective at the respective year-ends. The rates of mark-up /
interest have been disclosed in the respective notes to these financial statements.

Fair value of financial assets and financial liabilities

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction in the principal (or most advantageous) market at the measurement date
under current market conditions (i.e. an exit price) regardless of whether that price is directly
observable or estimated using another valuation technigue.

The Company classifies fair value measurements using a fair value hierarchy that reflects the
significance of the inputs used in making the measurements. The fair value hierarchy has the
foltowing levels:

Valuation techniques used to determine fair values
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than gquoted prices included within level 1 that are observable for the
asset or liability, either directly (that is, as prices) or indirectly (that is, derived
from prices).

Level 3: Inputs for the asset or liability that are not based on observable market data (that
is, unobservable inputs).

As at June 30, 2023, all financial assets and financial liabilities reflected in the financial
statements approximate to their fair values.

The Company recognises transfers between levels of the fair value hierarchy at the end of the
reporting pericd during which the transfer has occurred.

The Company's policy for determining when transfers between levels in the hierarchy have
occurred includes monitoring of the following factors:

- changes in market and trading activity (e.g. significant increases / decreases in activity)

- changes in inputs used in valuation technigues (e.g. inputs becoming / ceasing to be
observable in the market)
There were no transfers between level 1, 2 or 3 of the fair value hierarchy during the year.
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Financial instruments by category

Amortised cost

Financial assets 2023 2022
as per statement of - - - Rupees - - -
financial position

Trade debts 17,664,483 6,708,522

Other receivables 48,324,951 653,658,645

Short term investments 70,076,729 4 844,867

Cash and bank balances 2,782,986 15,266,680
138,849,149 90,478,714

Amortised cost

Financial liabilities 2023 2022
as per statement of ---Rupees - - -
financial position

Long term financing 241,784,000 414,588,000

Security deposit 28,000,000 28,000,000

Accrued mark-up 2,895,391 6,638,700

Trade and other payables 48,130,165 11,930,750

Project payable - 110,006,649
320,809,556 571,164,099

Capital risk management

The Company's prime objective when managing capital is to safeguard its ability to continue as a
going concern so that it can continue to provide returns for shareholders, benefits for other
stakeholders and to maintain a strong capital base to support the sustained development of its
business.

The Company manages its capital structure by monitoring return on net assets and makes
adjustments to it in the light of changes in economic conditions. In order to maintain or adjust the
capital structure, the Company may adjust the amount of dividend paid to shareholders and / or
issuer new shares.

Consistent with others in the industry, the Company monitors capital on the basis of gearing ratio.
This ratio is calculated as net debt divided by total capital. Net debt is calculated as total
borrowings less cash and bank balances. Total capital is calculated as equity as shown in the
statement of financial position plus net debt.

2023 2022
--- Rupees ---
Total borrowings 280,301,000 434,892,000
Less: cash and bank balances 2,782,986 15,266,680
Net debt 277,518,014 419,625,320
Total equity 267,631,959 174,463,469
Total capital 545,149,973 594,088,789
Gearing ratio 51% 71%

For the purpose of calculating the gearing ratio, the amount of total borrowings has been
determined by including the effect of short term borrowings under mark-up arrangements (if any).
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RECONCILIATION OF MOVEMENT OF LIABILITES TO CASH FLOWS ARISING

NOTES TO THE FINANCIAL STATEMENTS

Liabilities
Lona term Accrued
. 9 interest / Total
finances
mark-up
......... Rupees .......

Balance as at July 01, 2022 434,892,000 6,638,700 441,530,700
Finances abtained 119,500,000 - 119,500,000
Finances repaid {274,091,000) - (274,091,000)
Finance cost paid - (45,575,943) {(45,575,943)

Total changes from financing cash flows 280,301,000 (38,937,243) 241,363,757
Mark-up / interest expense - 41,832,634 41,832,634

Balance as at June 30, 2023 280,301,000 2,895,391 283,196,391

Liabilities
Long term Accrued
. 9 interest / Total
finances
mark-up
......... Rupees .........

Balance as at July 01, 2021 182,696,000 1,981,924 184,677,924
Finances abtained 272,500,000 272,500,000
Finances repaid (20,304,000) - (20,304 ,000)
Finance cost paid - (2,750,990} (2,750,990)

Total changes from financing cash flows 434,892,000 (769,066) 434,122,934
Mark-up / interest expense - 7,407,766 7,407,766

Balance as at June 30, 2022 434,892,000 6,638,700 441,530,700

TRANSACTIONS WITH RELATED PARTIES

Related parties comprise of the Parent company, Associated companies, directors and key
management personnel. The Company in the normal course of business carries out transactions
with various related parties. Detail of related parties (with whom the Company has transacted)
along with relationship and transactions with related parties, other than those which have been
disclosed elsewhere in these financial statements, are as follows:

Name of the related party

Holding Company

Shirazi Investments (Private) Limited (100% shareholding)
Associated Companies (due to common directorship)
Atlas Power Limited

Honda Atfas Cars Pakistan Limited

Atlas Solar Limited (formerly Zhenfa Pakistan New Energy Limited})
Atlas Honda Limited

Atlas Engineering (Private) Limited

Atlas Autos {Private) Limited

Atlas Insurance Limited

Atlas Battery Limited

Atlas Hitec (Private) Limited

Atlas Foundation
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24.2 Significant transactions with related parties are as follows:
Nature and Description of 2023 2022

Names of Company

Related Party Transaction ---Rupees - - -
Atlas Power Limited Purchase of assets 3,922,536
Shirazi Investments (Private) Limited  Services received 426,528 -
Atlas Honda Limited Revenue earned 151,745,322 71,244 138
Security deposit received 28,000,000

Sales of assets

256,000,000

Purchase of assets 5,344,561 .
Atlas Battery Limited Revenue earned - 37,750,000
Atlas Autos (Private) Limited Revenue earned 89,327,654 85,145,695
Atlas Foundation Revenue earned 214,803 4,099,915
Donation paid 1,800,743 -
Atlas Hitec {Private) Limited Revenue earned - 2,800,000
Honda Atlas Cars Pakistan Limited Advance received - 69,414,802
Revenue earned 105,907,090 -
Atlas Insurance Limited Insurance premium paid 4,617,721 3,244,502
Key management perosnal Salary & benefils 20,506,726 -
25, PLANT CAPACITY AND PRODUCTION 2023 2022
KWH KWH
Installed capacity-per hour (MW) 8,123 8,123
Installed capacity 58,975,873 28,087,832
Standard generation from installed capacity 8,757,176 4,349,885
Actual net electricity billed 8,779,818 4,386,466
26. RENUNERATION OF CHIEF EXECUTIVE, DIRECTOR AND EXECUTIVE
No remuneration has been paid to chief executive or to any of the director of the Company.
2023 2022
Remuneration paid to executives of the Company --- Rupees ---
is as follows:
Managerial remuneration 15,196,356 -
Performance bonus 6,500,924 -
Reimbursements 1,871,924 -
Retirement benefits 909,744 -
24,478,948 -
Number of person 2 -
27. NUMBER OF EMPLOYEES

Total number of employees obtaining remuneration as at June 30, 2023 is 6 (2022: 2) and
average number of employees for the year ended June 30, 2023 is 6 (2022: 2).
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28. CORRESPONDING FIGURES

Corresponding figures have heen reclassified wherever necessary to reflect more appropriate
presentation of events and transactions for the purpose of comparison in accordance with the
accounting and reporting standards as applicable in Pakistan. However, no significant
reclassification has been made in these financial statements.

29, DATE OF AUTHORISATION FOR ISSUE
These condensed interim financial statements were approved by the Board of Directors and

authorized for issue on 15 AUG 2023

e Oy

-
. Chairman / Director iE;"}_CJ Chief Executive Officer Chief Financial Officer
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3(4)(d)(iv) expressions of interest to provide credit or financing
along with sources and details thereof;

Not Applicable
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3(4)(d)(v) documents describing the net worth and the equity and
debt ratios of the applicant, as on the date of the audited balance
sheet accompanying the application;
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Net Worth - - Rs

Total Assets : _ 641,706,864
Total Liabilities o | 374,074,905

Net worth 267,631,959

Ratios

Debt to Asset Ratio = Total Debt ={),44
Total Assets

Debt to Equity Ratio = Total Debt =1.05
Total Assets o

-~ Interest C.overag.e,. R IR L e e e S e e B . S i e R e 6§ Sy S e R e B AR L e e
Profit before Interest & Tax =3.61 _

Ratio =
Interest Expense

Atlas Energy Limited
Registered Office: 64/XX, Khayaban-e-Igbal, DHA Phase 3, Lahore.
Tel: +92-42-37132637-38-39, Fax: +92-42-37132634
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3(4)(d)(vi) *  areasonably detailed profile of the applicant and
the applicant’s senior management, technical and professional
staff’;
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ATLAS ENERGY LIMITED
Company Profile
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Atlas Group:

Mr. Yusuf H. Shirazi, laid the foundation of Atlas in 1962 with the establishment of Shirazi Investments
(Pvt) Limited. Atlas is a diversified group dealing in engineering, power generation, financial services and
trading, embodying the spirit of development as it endeavors to fuel the growth of Pakistan’s economy. It
comprises of 16 companies, four of which are quoted on the Stock Exchanges of Pakistan (Atlas Honda
Limited, Atlas Battery Limited, Atlas Insurance Limited & Honda Atlas Cars (Pakistan) Limited. Atlas
shareholders’ equity now stands at 200 billion rupees; assets have increased to 250 billion rupees; personnel
strength to 10,000 and annual sales have crossed 160 billion rupees.

Atlas Energy Limited

Atlas Energy Limited was incorporated as an unquoted - public limited company on 18 May 2016, under

. the Companies Ordinance, 1984. The registered office of the Company is situated at Building No. 64/XX,
Khayaban-e-Igbal, Phase III. D.H.A. Lahore. We are providing cost effective Solar solutions for industrial
and commercial consumer through sale of electricity.

Atlas Energy has successfully installed Projects of 11 MW on energy sale and EPC model while
approximately 7.0 MW projects are in pipeline.

Currently Atlas Energy have Assets of PKR 335.45 Million and being a part of Atlas Group the company
has strong relationship with Financial Institutions, as well as ability to execute bigger Projects.

Vision:

A leading Company in Solar industry in all respects — providing cost effective
tailored solutions for industrial and commercial consumer through sale of power,
Engineering, Procurement and construction {EPC), operation and Maintenance and
giving attractive return to investors being responsible corporate citizen and employer
of choice.

Mission:

Being Competitive to provide unique, advance and effective solar solutions to
industrial and commercial customers in safe, reliable and environment friendly
manner acting with integrity following sound practices with a sense of service in a
culture that respects and values the satisfaction of our customers.
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Atlas Energy Limited

1.1.Introduction

1.1.1. Atlas Energy Limited was incorporated as an unquoted - public limited company in
Pakistan on 18 May 2016, under the Companies Ordinance, 1984.

1.1.2. The registered office of the Company is situated at 64/XX, Khayaban-e-Igbal, Phase-III,
DHA, Lahore.

1.1.3. The Company was incorporated to provide cost effective tailored solar solutions for
industrial and commercial consumer through sale of power, Engineering, Procurement and
construction (EPC), operation and Maintenance and giving attractive return to investors.

1.1.4. The Applicant Company has the financial strength to meet with the requirements of the
Projects through its parent Company Shirazi Investments Private Limited - parent company
held 100% ordinary shares of the Company.

1.L.5. The Applicant Company has three Directors, besides the Auditor and Legal Advisor named
below:

» Directors:
Mr. Frahim Ali Khan
Mr. Saquib H. Shirazi
Mr. Maqsood Ahmad

1.1.6. Membership of Industry & Asseciations:

e Lahore Chamber of Commerce & Industry (LCCI)

. s Pakistan China Joint Chamber of Commerce & Industry (PCJCCT)
s Pakistan Engineering Council (PEC)
s Alternative Energy Development Board (AEDB)
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List of Projects:

Some of our successful completed projects are as follows:

Nature of Size of
Category Project Name/ Location w1 Installation
Work .
| (kWp)
1 Industrial Honda Atlas Cars Pak Ltd. EPC 497 70

(43 km Multan Rd, Manga, Lahore)

2. Domestic ~ DHA Phase-V, Karachi EPC 6.00

3. Domestic = DHA Phase-V, Karachi EPC 6.00

. Engine Plant
4 Industdial s las Honda Ld. 26/27 Km Lahore-Skp. Road, Skp) EPA 589.05

5. Industrial ~ Pakistan Cables (Nooriabad, Sindh) EPA 7.20

Parking Sheds

6. Industrial ;¢ Honda Led. 26/27 Km Tahore-Skp Road, Skp)

EPA 405.79

7. Domestic  Zaman Park Lahore EPA 12.00

Subassembly/ Frame Line

8. Industrial a5 Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA 769.08
Q@ o ndusa  ComponentPars EPA 663.25
’ {Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) ’
. DCC-2
10 Indusirial (1)< Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA 75240
Atlas Industrial Park Karachi
11. Industrial ~ Plot No. 347A, Shed No 2, 15th Miles, National Highway, EPC 864.56

Landhi, Karachi.

) Atlas Honda Limited Karachi
12. Industrial  © 50 G oate Avenue, S.LT.E. Area Karachi, EPC 96.3
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13.

14.

15.

16.

17.

18.

Industrial

Commercial

Industrial

Industrial

Industrial

Industrial

AtlasEnergy

Atlas Battery Limited Karachi
D-181 Central Avenue, S.I.T.E Area Karachi.

Atlas Vocational Training Institute
Sheikhupura

Stamping Building
(Atlas Honda Ltd, 26/27 Kim Lahore-Skp Road, Skp)

Honda Atlas Cars Pak Ltd.
(43 km Multan Rd, Manga, Lahore)

CBU/SPL Building
{Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp)

Test Track
(Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp)

Total Projects Installed: 11,14G2.05 kWp

EPC

EPC

EPA

EPC

EPA

EPA

301.74

72.76

[
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970.1

2250.85

2621.45
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2. Profile of Management

2.1. Mr. Frahim Ali Khan

Director
Mr. Frahim Ali Khan has over 50 years of experience in General Management, Finance,

Investment and Taxation. He graduated in Commerce from the Karachi University in 19635
and also obtained a degree in law from the same University. He has also attended the Senior
Managers' Program from Harvard University, USA, Financial Management trom Stanford
University, USA, and General Management Program from [nsead University, France. He
joined the Atlas Group in 1967 and has served in ditferent senior positions.




Contact

Wapda Town Lahore Pakistan
+02 3004929474 (Wohiles!
mahmood8789@yahoo.com

www.linkedin.com/in/mahmood-
ahmed-0311b948 (Linksdin;

Top Skills
Construction Management
Troubleshooting

Business Development

Languages

" Urdu

English

Mahmood Ahmed

SOLAR PV DESIGN & SIMULATION | PROJECT MANAGEMENT|
TEAM LEAD

R SR RS IS T P TS I PRTRTONT SO S B

Summary

Having 12 years of experience in Solar PV System Design,
Supervision , Esitimation, and Execuations including O&M in
different organizations .

Having strong Grip of System Design using *PVSYST™, PVSOL*,
SketchUp, Microsoft Office, Autocad

Team Leads for Execution of Projects, Best Technical expertise on
PV Grid-tied, Hybrid, BESS , Hybrid and OFF Grid Systems.

Experience

Atlas Energy Limited (Atlas Group)
Manager Projects Design & Executions

January 2018 - Present (5 years 2 months)

Shhivion

Project Role As Manager Tecinal Operations Design and Executions. Worked
on

IPP 100MWp solar grid-tied system

PPA-based 10MWp systems.

EPC-Based 10MWp Solar Grid Tied System

Having work experience of BESS system on 1.2MWP Grid Tied system

Atlas Power Limited
Technical Project Manager
January 2018 - Present (5 years 2 months)

Greenewable solar (pvt) Ltd.
Manager Tchnical
February 2016 - Present (7 years 1 month)

AR TR RY

EWORKZ POWER PVT LTD
Manager Technical

Page1of 3



September 2015 - January 2016 (5 months)

Daln e D

Manage and lead all Technical staff

# Manage after sale services and new installation accordingly.

# Design and Estimation of Solar PV ON Grid, OFF Gnd and Hybrid Systems.
# Domestic, Commercial and Industrial Energy Audits for Solar PV System.

# Supervision of Installation, Commissioning and Manage after sale services.
# Design and Consultancy for Mega Projects.

# Designing and Instailation Supervision of Solar Tubewell.
Solar PV Softwares:

# PVSyst

# PV Size

# Helioscope

# Skelien

# Compass (Lorentz)
# Smart Draw

# Google SketchUp

Premier Energy Company PVT LTd

Assistant Manager Technical
February 2014 - September 2015 (1 year 8 months)
a3 e T L e L . .

Position Descriptions

Design and Estimation of Solar PV ON Grid, OFF Grid and Hybrid Systems.
# Dornestic, Commercial and Industrial Energy Audits for Solar PV System.
# Installation, Commissioning and providing after sale services.

# Design and Consultancy for Mega Projects.

# Supervision of Solar PV Instaflation

Brand development, advertising revenue.

Developed brand strategy and statistics systems.

Strategic Consulting, including business plan & sales strategy development,
Advising new businesses on formation of corporations and business

structures, drafting privacy policies and structuring commercial transactions,
Solar PV Softwares:

# PVSyst

Page 2 of 3




# PV Size

# Skelien

# Compass (Lorentz)
# Smart Draw

# Google SketchUp

Efficient Energy Company (EEC)

Assistant Technical Manager
June 2011 - February 2014 (2 years 9 months)

# Design and Estimation of Solar Systems for domestic and commercial
Projects.

# Solar Project Execution Plan Installation of Solar System, after completion of
Project

give Technical Support to the Customer

# Research and Development (R&D) of Solar Products and Systems.

# Establish and Develop Company’s Prcfile.

# Project Management and Handling Projects.

# Manage and Control all Technical Problems.

# PLC Control and Automation, Vfds and Inverters.

# Sales, Maintenance and Repairing of Solar lights.

# Sales of Domestic, Commercial and Industrial Lights Products.

# Design of Solar System Dc cards, Calibration, troubleshoot and Repair D¢
Cards.

Education

University of South Asia Lahore
BSc Electrical Engineer, Electrical Engineering (POWER) - (2007 - 2011)
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TANZIL UR REHMAN
Mailing Address: House No: 170-A, Ali Town, Ralwind Road Lahore.
Phone: +92-3136134088 Email: tnzelurrehman@umail.com

Career Objective:

[ am looking torward to work for an organization which offers Competitive and Congenial working Environment
with immense growth opportunities, so that | may effectively utilize my technical and manageriat skills to
achieve personal and professional goals.

Career Summary:

As a professional Mechanical Engineer | have more than 9 years of diversified experience of working with
Independent Power Producers. During my career, | have worked in Power Plant operations and maintenance,
Planning of Power Plant Operations, project management and managing contractual obligations with
relevant government agencies. Currently, | have been involved in planning and development of new
opportunities in renewable energy sector from the platform of Atlas Energy limited.

Qualification:

» MBA Finance (2018-2020) IBA, University of Punjab, Lahore
~ BSc Mechanical Engineering (2009-2013) UET Lahore

~ Intermediate (2007-2009) BISE Multan

# Matriculation (2005-2007) BISE Multan

Work Experience:

Atlas Energy Limited {April 2019-Present)
Currently working as Manager Selar Projects at Atlas Energy Ltd to provide complete solar ofT’
grid and on grid solutions for commercial, industrial & domestic purpose.

My responsibilities are

# Understand scope of the project, site assessment & system sizing.

~ Generate details of annual energy yield through PV syst simulation

~ Leading technical team for innovative PV technology solutions and assisting other team members
with preliminary project design and implementation, modeling and commissioning.

~ Site inspections during project installation, commissioning and operation.

» Developing internal process and associated operating platforms in such a manner that strengthens
long-term standardization of an effective EPC delivery approach.

# Meeting with client and suggest best possible solar solutions.

» Submitted proposal with competitive pricing and with advance technologies.

# Detailed timelines for each activity to be submitted and make sure each item to be delivered in
time

# Responsible to make sure all the safety measures during the project implementation.

# Operations and maintenance of solar PV power plants installed by Atlas Energy.

Major Projects completed

+~ 504.8 KWp On grid solar project at Honda Atlas Cars Pakistan Limited.

# 3.2 MW On grid solar project at Atlas Honda Limited.

- 5 MWp On-grid solar project at Atlas Honda Limited SKP.




Atlas Power Limited (225 MW) {April 2017-April 2019)
Worked as Assistant Manager Technical at 225 MW Combined Cycle [PP Power Plant.
My Responsibilities were:

» Performance monitoring and analyzing the plant operating parameters to predict the potential faults
and taking the appropriate steps.

» Prepare and execute mitigation plan to fix performance and efficiency issues related the plant
equipment/systems.

» To calculate performance of critical plant equipment like Diesel Engines, Turbochargers, HRSG,
Steam Turbine, Cooling Tower and Fuel purifiers against designed performance bench marks and
identify negative drivers in case of declined performance.

» To plan daily Diesel Engines running hours in coherence with maintenance schedules to reduce

unnecessary downtime and ensure maximum dispatch.

[ have complete understanding of Power purchase agreement (PPA) for TPP's and Fuel Supply
Agreement with the power purchaser and responsible for preparing energy invoices (EPP) and
capacity invoices (CPP) as per PPA.

» EHS Evaluation of the Plant.

Previous Experience
L

Nishat Chunian Power Limited 200MW): (January 2014-March 2017)

v

Worked as Operations Planning Engineer and Shift Operations Engineer at 200MW Combined Cycle
Power Plant.
My responsibilities include:

» Supervise safe, efficient and smooth operation of plant during shift hours taking care of load
demand, according to OEM recommendations.

# Communication with the NPCC regarding the increase and decrease in dispatch levels due to

scheduled outages, washing outages, forced outages and partial loading of the plant.
Hot & cold startup of Engines & turbine according to NPCC&RCC demands in accordance with
PPA.

~ Responsible to prepare Daily Demand Dispatch report, Daily Operations Report (DOR)
comprising Daily Fuel Consumption, Plant Generation, House Load, Plant Heat Rate, and Plant
Efficiency and to prepare weekly and monthly reports of plant and forward it to operations
Manager and plant Manager.

# Performing the functions of troubleshooting and propose remedial measures in case of emergency
situation such as sudden breakdown, abnormal tripping or Blackout and coordinate with
maintenance staft for preventive or corrective maintenance for reducing downtime minimum,

# To continuously monitor the fuel oil and lube oil parameters and water chemistry for smooth
operation of the system.

Professional skills:
L ________________________________________________________________________________]
Computer Skills;
C++ programming, Auto CAD, Solid Edge, MATLAB, Primavera P6 basic.
Expertise in MS Office (MS Word, MS Excel, MS Power point, MS Project).
Management Skills:

~ An effective communicator with strong analytical, problem solving & organizational abilities.

» Skilful Presenter {Experience of delivering Technical and Non-Technical Presentations in Front of
50-100 people).

# Sound knowledge of Technical Reports Writing and Evaluation.

-~ Committed team player with flexible approach to maintain better working relationships within
and outside organization.

A\




Engr.Rizwan Ullah

Postal Address: H # 4090, St. # 09, H-Area, New Muzaffarabad Landhi Karachi, District Karachi Malir. S
Mobile: +92334-3114582

Emaii: rizwanullah765@yahoo.com
OBJECTIVE

Seeking a challenging opportunity in an organization with highly competitive and demanding enviroenment where
I can exploit my knowledge and skill with full spirit.

EDUCATIONAL QUALIFICATION

Degree Institute/ Board Division/Grade Year
M.Engg. NED University of Engineering and First Division 2018
(Electrical Power ) Technology Karachi
PGC CCEE NED University of Engineering First Division 2016
(Electrical Power) and Technology Karachi
B.Sc. (PEC Regr.) University of Engineering and First Division 2014
(Electrical Engineering) Technology Peshawar
HSC Board of Intermediate Education First Division 2009
{Pre Engineering) Karachi
Matric Board of Secondary Education First Division 2007
(Science) Karachi
FINAL YEAR PROJECT

# Water flow control through IR radiations using at89s52 Microcontroller based on Tx-Rx and
temperature sensors.

PROFESSIONAL EXPERIENCE

%+ Atlas Energy Limited (Atlas Group) Karachi From:; 01-07-2019 to Present
Designation: Manager Projects

Job Description:

# Monitor, Identifies and Analysis all projects costs with a view of facilitating the completion of the Project at
minimum cost and within budget limits.

»~ Prepared the Bill of Quantities, Capability Criteria and Special Terms and Conditions for contacts of
Installation and Commissioning of Civil, Structure and Electrical work.

# Installation and Commissioning of 1.2MWp RCC Roof Mounted Solar Power Project Atlas Industrial Park,
Atlas Battery and Atlas Honda Karachi Plant.

~ Installation and Commissioning of 2MWp PEB Roof Mounted Solar Power Project Atlas Honda and Atlas
Autos, Sheikhupura,

» Installation, Commissioning, Operations and Maintenance of 2.04KWp PEB roof Mounted Solar Power Project
Pakistan Cables Site, Nooriabad.

# Installation, Commissioning, Operations and Maintenance of 405KWp Car Porch Solar Power Project Atlas
Honda, Shiekhupura.

# Installation, Commissioning, Operations and Maintenance of 589KWp Double Tee Roof Mounted Solar Power
Project Atlas Honda, Shiekhupura.

# Installation, Commissioning, Operations and Maintenance of 12KWp Roof Mounted Solar Power Project DHA,
Karachi.

~ Design of LV Panel, SLD, AC/DC Cables as per load calculation and strings as per Invertors and Modules
specifications.

» Interfacing of Data Logger with Invertors and Weather Station in order to receive remote information and
monitoring.

» Installation, Commissioning, Operations and Maintenance of ABB, Fronius and MHuawei Invertors and Jinko
Solar Modules.

Engr. Rigwan Ultsh CV 1/3



¢ Atlas Metals Pvt. Limited (Atlas Group) Karachi From: 01-01-2018 to 30-06-2019
Designation: Assistant Manager Maintenance

Job Description:

» Maintenance of DG Set on daily/monthly and running hour basis that is used in case of unavailability of power
supply from K Electric.

# Maintenance of power factor capacitor bank panel in order to ensure proper power factor during peak as well as
off peak load time.

» Implementation of PTW (Permit to Work) System in all the three Lead, Aluminum and Polymer Plants
according to HSE Standards to ensure human safety.

# Ensure normal operation of the complete Automation Control System that is §7-1200 PLC System and VFD's
in all the three Plants.

» Implementation of proper preventive, predictive maintenance by generating proper work order system in
Maintenance Department.

» Implementation of Energy Conservation Plan by introducing Energy Audit Schemes in order to minimize per
unit cost.

> [Ensure availability of all the utilities that is electrical power, natural gas, oxygen gas, SNG gas, LPG gas, water
and DG set for smooth operation of all the three Plants.

» Regular inspection of all types of machines/motors installed in all the three plants to ensure smooth running of
the plant.

» Ensure availability of all the spare parls in the store to meet the emergency condition in order minimize
production loss,

» Monthly/Yearly PPM, Protection and Testing of Distribution and Power Transformers,

*+» Pakistan Steel Bin Qasim Karachi From: 21-08-2015 to 20-08-2017
Designation: Trainee Engineer

Job Description:

» Cable Selection according to the load requirement, Russian, PVC and XLPE cables joint and end termination,

» Daily Load Calculation, analysis and trend of Gulshan-e-Hadeed Phase-I, Steel Town and entire Plant zone
wise.

» Record, analyze and report energy consumption and cost on a regular basis in order to identify Energy Saving
Opportunities,

# Repair/Maintenance and daily patrolling of 04 Nos. of 132KV Transmission Lines consisting Single Line and
Double Line lattice type towers configuration.

~  Monthly reading and hence energy bill calculation for at least 8000 Domestic and Commercial Consumers of
Gulshan-e-Hadeed and Steel Town.

» Plan and execution of PPM and H.V Testing of BOCB’s, MOCB’s and VCB's ranging from 600A to 2500A
more than 1000 units.

# Schedule and its daily execution regarding the PPM, inspection and capital repair of all equipment installed in
50 Nos. of Distribution Stations located all over the Plant.

» Monthly/Yearly PPM, Protection and Testing of Distribution and Power Transformers ranging from 750KVA
to 63MVA.

TECHNICAL SKILLS AND TOOLS

> Extensive experience of Microsoft Office, and Electronics Software’s like Pspice and ETAP.
»  AutoCAD 2D, C++ Programing Language, Matlab and Assembly Programming Language.

KEY SKIFLS

Excellent communication and interpersonal skills

Organized and methodical with good time management and planning.

Ability to remain calm and focused under pressure and work within strict deadlines.

A committed team player, able to motivate and inspire others and work in a cohesive team.

YoV
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ACHIEVMENTS

v

Received Prime Minister Youth Award Program in 2017.

» Selected for Prime Minister Youth Program Scheme in 2016,
Received Youth Talent Award from Chief Minister KPK in 2013.
Top 1 Position in Board of Secondary Education Karachi in 2007.

AR

EXTRA-CURRICULAR ACTIVITIES

> Cricketer: Performed as Opener at School, College and University level.
~ Social worker: Blood Secretary and food monitor at university level.

SEMINARS AND WORKSHOPS

» “SMART GRID, Operations Control & Implementation™ by Dr. Tariq Masood, Organized by CCEE in
NEDUET.

+ Two days “Industrial Safety and Accident Prevention Seminar” on 04 & 05 January, 2016 Organized by
Safety Department Pakistan Steel Mills.

PERSONAIL INFORMATION

» Father’s Name: Muhammad Akram

» Date of Birth: 26-Feb-1991

» Nationality: Pakistani

> CNIC: 42501-6543984-1

» PEC: ELECT/44899

» Marital Status: Single

# Languages: English, Urdu
REFRENCE

»  Will be provided on request.

Rizwan Ullah CY 3/3



ATIF SHABBIR

MECHANICAL ENGINEER

Current Location: G-1/16 A Gulfishan Society, Malir Halt, Karachi Pakistan
Mobile No: +923452409929

Passport No: DL5138602

Email: atifminhasrajput@gmail.com

CAREER SUMMARY
Experienced and results-driven Solar Manager with a proven track record of success in oversaeing solar energy projects

from inception to completion. Possesses deep knowledge of renewable energy systems, with a focus on maximizing
energy efficiency and sustainability. Skilled in project management, team leadership, and regulatory compliance within
the solar industry. Adept at fostering collaborative relationships with stakeholders to achieve project goals on time and
within budget. Strong analytical skills combined with a passion for environmental conservation and renewable energy

solutions.

PROFESSIONAL EXPERIENCE - OBIECTIVE

Atlas Energy Limited, Pakistan (July 2019 - Present) Wﬂ
(Manager Sclar Project & Operation) U™Atlas Energy

* Experience in installing selar systems for residential, commercial & industrial applications.

e Expertise in assessing site suitability for solar installations and optimizing system performance.
=  Ability to read and interpret technical drawings and schematics.

+ Demonstrated knowledge of solar panel mounting, wiring, and connection procedures.

» Familiarity with inverters, charge controilers, batteries, and other solar systermn components.

= Competence in using tools and equipment specific to solar installation.

= Lead or participated in solar system installation projects from start to finish.

« Coordinated with clients, engineers, and other stakeholders to ensure successful implementation.
* Managed project timelines, budgets, and resources effectively.

* Conducted inspections and quality control checks to ensure compliance with standards.

+  Performed system testing, including voltage measurements and performance evaluations.

* Implermented corrective actions to address any issues or deficiencies.

* Educated customers about the benefits of solar energy and system maintenance.

* Demonstrated a strong commitment to safety protocols and adherence to regulations.

» Implemented safety measures to protect personnel and ensure a safe work environment.

* Coordinates materials and assists in the logistics, its shipment and receipt at construction site.
»  Monitors work in progress and prepares weekly report of the status of each assignment.

Atlas Metals (PVT) Limited, Pakistan (January 2018 - June 2019) wi_;"r
(Assistant Manager Technical Division) ("N Atlas Metals

=  Routine maintenance and troubleshocting of machines situated at Polymer, Lead and Aluminum recycle
plants and their utilities.

e Assist HOD in preparation of annual preventive maintenance schedule,

e Ensure all maintenance records {SOPs, 1SO Docs & PM Cards) are maintained.

* Responsible for technical coordination with procurement department, before and after receiving the spare of
inventory.

»  Providing assistance in IS0 Certification (14001 & 45001} and implementation.

«  Assist the HOD in preparation of contracts and agreements and verification of invoices for preject &
maintenance works.

e Coordination with vendors, suppliers and QEM for purchase and installation of equipment.

*  Contributes to team effort by accomplishing related results as needed.




Tapal Energy Limited, Pakistan (January 2017 - January 2018)
{Trainee Engineer- Power Generation)

T
*  12x11.34 MW Wartsila Diesel Engines (Running on HFO) with MAN turbochargers. Euﬁ‘g%

*  Understanding the P&IDs of plant including fuel system, lube oil system, cooling water system, air system,
steam system and fire-fighting system.

+ Understanding of plant operations including startup, shutdown, plant island mode, equipment
changeover and condition monitoring.

* Understanding of Fuel and Lube Qil Purification units, RO unit, Auxiliary and Waste Heat Recovery Boilers.

*  Understanding of Reciprocating compressors and pumps, screw pumps, centrifugal pumps and
pneumatic pumps.

+ Hands-on participation in scheduled and breakdown maintenance activities of engines and their
auxiliaries and managing inventory, CMMS, daily and monthly reports.

INTERNSHIPS

Karachi Shipyard 8 Engineering Works (January 2015)
(Engineering Intern}
s  Observe different activities, i.e. welding inspection and Nondestructive Testing.
« Radiography of Steel Sheet to identify defects.
+  Manufacturing of Qil Tanker Ship, collaboration with China & Turkey.

Pakistan International Airline (June 2015) B
(Engineering Intern) @t I’(’\K‘ISI\.—\I:J
* Machining operations )
»  NDT Testing Methods
¢ Composite Material Maintenance Department
Engine overhauling

EDUCATIONAL CREDENTIALS

* B.E (Mechanical} from NUST-PNEC Karachi, in 2016
*  F Sc{Pre-Engineering) A+ from Bahria College Karsoz Karachi, in 2012
s SSC (Science) A+ from Minhaj Model School Karachi, in 2010

TRAINING & CERTIFICATIONS

e Certificate in Information Technology (CIT} from Pakistan Advance Software Service [PASS)

¢ [|nitiating and Planning Projects (online course authorized by University of California, Irvine and offered through
Coursera)

» Solar PV Design, Integration & Performance (PV101) from ETRC.

&  Technical Training on Solar Energy from Jinko Solar.

s Introduction to Renewable (RE100) from Solar Energy International.

®  AUTOCAD from Ministry of Information Technology {Govt of Pakistan).

e HSE Management System and Internal Auditors Training for 1S0-14001 & 1SO-45001

s Permit to Work (PTW) & Lock Out/Tag Out {LOTO} Training from HSE department

*  Solar Energy System design by The State University of New York.

* Project Management Tracker from Coursera

ADDITIONAL SKILLS

e Efficient Team player & Team bullding skills

s Time Management

s Highly energetic and self-motivated resource.
e Excellent communication & leadership skills.
«  Apt command on MS office applications.
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L Atl as Energy . Application for Generation License

3(4)(d)(vii) profile of sub-contractors, if any, along with
expressions of interest of such sub-contractors;
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L,m i Atlas Energy Application for Generation License

3(4)(d)(ix) verifiable references in respect of the experience of the
. applicant and its proposed sub-contractors;
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mefAtl as Energy Application for Generation License

. 3(e) * technical and financial proposals in reasonable detail for
the operation, maintenance, planning and development of the
facility or system in respect of which the license is being sought;
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" Atl as Energy Application for Generation License

3(4)(d)(vii) employment records of engineering and technical staff
of the applicant proposed to be employed;

Atlas Energy already have experienced team having hand on
experience of EPC and O&M of Solar Plants
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ﬁjﬂfAtlas Energy

Technical & Financial Proposal

for
the Development of a 950.625 kWp

Solar Power Plant

Location:

Atlas Engineering Limited
Atlas Industrial Park, 15th Miles, National Highway, Landhi, Karachi.

Prepared by:
Atlas Energy Limited




1. Executive Summary

This feasibility study evaluates the costs, practicality, and expected outcomes of a rooftop solar
photovoltaic (PV) installation at two locations:

» Location: Atlas Engineering Limited, Atlas Industrial Park, 15th Miles, National Highway,
Landhi, Karachi.

2. Project Brief

Atlas Energy plans to install a 950.625kWp Solar Power Plant under PEPA mode. The proposed
capacily is based on current and projected future loads. Key outcomes include:

* Technical Site Analysis

« Financial Analysis

2.1. Technical Site Analysis

The sites are suitable for a solar PV system, with "good" solar insolation assumed. The
system design factors include a panel azimuth of 10° SE & NW, a panel tilt ol 8%, and
satisfactory roof conditions.

s System Capacity: 950.625kWp

* Annual Production: 1,332,396 kWh

» PV Module: JKM545M-72HL4-TV (545 Wp)

¢ Inverters: Sizes ranging from 20 KW (o 125 KW

2.1.1.  Site Coordinates & Location

l.ocation Coordinate

24°51'28.8"N
Location: Latitude:
Location: Atlas Engineering
Atlas Industrial Park, 15th Miles, National
Longitude: 67°13'53.4"E

Highway, Landhi, Karachi.



Location maps, site maps, land

A bird's eye view of the project site is given in the figure below
e 5

SﬂIDABAU
K?A’{_QARD

al 0 .‘JFV‘:‘-EIH“‘I Hesp

SENEN o

=
&
é? Pir Sarhandi

Saleh
Muhammad
Goth

’ Atlas Engineering
- " SHAH LATIF
Pl o 7 o

LANDH!I
INDUSTRIAL AREA -

Sh@r{_aﬁ Goth

- iie [2)

fy

anthi [ - .- - e
i ., . NI I SA————i | 1O
pcghce line - v Y o e ;_,_,.._-———,.,.:e (STELYRNFLEPE (SR AR |

—?® 3 ' |

; o Akhuwat F o

eo“t'ex (€A

v " °

Location: Atlas Engineering Limited
Atlas Industrial Park,
15™ Miles, National Highway, Landhi, Karachi.



2.1.2. Site Conditions
A comprehensive analysis was conducted, including:
* Global Horizontal Irradiation
» Shading Analysis

» Area Calculation for Modules

2.1.3. Technology Review & Selection
s« PV Modules: JKM545M-72HL4-TV
s  Annual Generation: 1,332,396 kWh

o Inverters: High efficiency (98.5%-98.6%) inverters with a variety of sizes.

2.1.4. Solar PV Yield Estimation and Simulation

Energy yield predictions using PVSyst software provide the basis for calculating
project revenues. The simulation considered factors like solar resource, temperature
conditions, and plant layout.

2.1.5. Working Conditions

The system ensures zero grid export, with the solar production dynamically adjusted
to match site consumption.

2.1.6. Plant Characteristics

The plant features a 230/400 V, 50 Hz, three-phase system with built-in inverter
features for voltage regulation and frequency response.

2.1.7. Design Parameters
Key design considerations include:
» Shading assessment
o Optimized PV layout

¢ Module cleaning strategy



2.1.8. Concept Design

A detailed concept design and layout are provided
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2.1.9. Single Line Diagram

The single line diagram includes PV arrays, DC/AC cabling, protection devices, and

energy metering.

2.1.10. Operation and Maintenance Strategy

¢ Operation:

dapdoe 3 11 1Bvic

'../: ¢ . ; .
A Tin, Wy
™ ™

¥

&

¥ bl 5 5L (e
P s -
o D L
N N

o Continuous Monitoring: Online Monitoring will be opt to check
real-time performance and detect anomalies.

o Performance Analysis: Regular analysis of performance data to
optimize energy yield and identify potential issues,

o Energy Management: Implement energy management practices to
maximize energy production and reduce losses.



s Maintenance;

o]

Routine Inspections: Conduct monthly and biannual inspections as
detailed in the O&M plan.

Preventive Maintenance: Scheduled maintenance activities to
prevent equipment failures.

Corrective Maintenance: Address any issues identified during
inspections or reported by the monitoring system.

2.1.11, Planning and Development

s Initial Setup:

Q

Site Preparation: Ensure site readiness, including structural
integrity of mounting systems and electrical infrastructure.

Installation: Oversee the installation of PV modules, inverters, and
other components according to manufacturer specifications and
industry standards.

¢ Long-term Development:

&

Expansion Plans: Develop plans for future expansions or upgrades
to increase capacity or incorporate new lechnologies.

Technology Upgrades: Stay updated with advancements in solar
technology and integrate them as appropriate.

2.1.12. Technical Challenges and Mitigation

¢ Dust and Debris: Implement regular cleaning schedules and consider anti-
soiling coatings.

s Weather Conditions: Design systems to withstand local weather conditions,
including high temperatures and humidity:.

* Technical Issues: Maintain a technical support team for rapid resolution of
issues related to inverters, monitoring systems, and other critical
compoenents.

2.2, Financial Analysis

Project Financing Model

The solar PV project will be financed through 100% Equity. The total capital expenditure
(CapEx) is estimated at PKR. 152,571,285, This amount includes the expenses associated
with the planning, design, material procurement, construction, and installation of the solar

generation facilities.

Capital Cost Breakdown:
The total capital cost includes:
1. Feasibility Studies: Costs related to site assessments, technical and environmental

evaluations.

2. Planning and Design: Costs for designing the solar PV system, electrical layouts,
and structural requirements.

3. Material Procurement: Costs of solar panels, mounting structures, inverters,
cabling, and other electrical components.



4. Construction and Installation: Labor, logistics, and installation costs of the rooftop
solar system across the various sites.

Financial Summary:
« Total Project Cost: PKR. 152,571,285
+ Financing Structure: 100% LEquity {Applicant's own funds)

Total
Project Cost
(PKR)

TPC/Wp Equity
(PKR) 100%

System Size

Location

(kWp)

Atlas Engineering Limited,
1 | Atlas Industrial Park, 15th Miles, National |  950.625 152,571,285 | 160.495 | 152,571,285
Highway, Landhi, Karachi.
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1. Executive Summary
The feasibility study examines the costs, practicality, and likely outcome of a solar photovoltaic
(PV) installation on the roofiop of below site:

l.ocations

Atlas Engineering Limited,
Atlas Industrial Park, 15™ Miles, National Highway, Landhi, Karachi.

2. Project Brief
Altlas Energy intends to install 950.625Solar Power Plants in owner premises to provide electricity
. under PEPA mode. The installed capacity of plants is proposed by critically analyzing the current
' load and future load projections of site.

The main outcomes of the feasibility report are given below:

s Technical Site Analysis
¢ Financial Analysis

2.1. Technical Site Analysis: The project site is suitable for a solar PV energy system. For the
purpose of estimation of power generation potential, solar insolation is assumed to be "good™.
Panel azimuth {10° South East & 10° North West), panel tilt (8°) and satisfactory roof condition
and structure are also assumed. Anticipated System Information: The projects in will
acconmodate 950.625solar PV system with a projected annual production of 1,332,396 kWh/
year with use of a JKM585M-72HL4-TVPYV panel.

2.1.1. Site Coordinates & Location:
. The project site is the roofiop and exact coordinates of the project site are as below:

Coordinate

L.ocation

Location: Latitude: 24°51'28.8"N

Location: Atlas Engineering
Atlas Industrial Park, 15th Miles, National

Highway, Landhi, Karachi. Longitude: 67°13'53.4"E
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2.1.2.

Location Map:
A bird's eye view of the project site is given in the figure below:
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Location: Atlas Engineering Limited
Atlas Industrial Park,
15" Miles, National Highway, Landhi, Karachi.



2.1.3. Site Conditions:
The following tasks were carried out:

¢ Global Horizontal Irradiation, annual and inter-annual variation was assessed.

o Near shading objects were taken into account for placement of PV modules.

e Area required for selected module technology was calculated. Keeping in view
available area and minimum inter row shading, tilt angle and appropriate spacing
was calculated from near shading objects,

Technology Review & Selection:

PV Modules

Type of Module JKMS585M-72HLA-TV

No. Of Modules 1,625 (1,625 * 585) = 950.625 kWp

Type of Cell Mono PERC Half-Cell

Dimension of each Module 2278x1134x35mm (89.53x44.65%1.38 inch)
Total Module Area 2,583,252 m2

Frame of Panel Anodized aluminium alloy

Weight of one Module 27.0 kg

No of Solar Cells in each module 144 (6x24)

Efficiency of module 22.65%
Maximum Power (Pua) 585 Wy
Voltage @ Puas 4353V
Current @ Py, 1344 A
Open circuit voltage (V) 5247V
Short circuit current (1) 14.07 A

Maximum system open Circuit 1500VDC (IEC)
Voltage



Inverters

Description
Size & Mode

No. of Inverters

Input Operating Voltage Range
Efficiency of inverter

Max. Allowable Input voltage
Max. Current per MPPT

Max. Power Point Tracking Range

Qutput electrical system
Rated Output Voltage

Power Factor (adjustable)
Power control

Rated Frequency

Technical Specification

115 KW
SUN2000-115KTL-M2

200 V1o 1000 V

98.5%

1100V

30A

200 V1o 1000 V

3 Phase AC

3/N/PE, 230/400V

0.8 LG..0.8 LD

MPP Tracker

50 Hz

Mounting Structure

50 KW
SUN2000-50KTL-M3

4

200 V10 1000 V

98.5%

1100V

30A

200 Vto 1000 V

3 Phase AC

230V/400 V,3W+ N+
PE

08 LG..0O8LD

MPP Tracker

50 Hz

Structure
Tilt Angle 5°

Degradation Factor

First Year 2.5% & remaining 24 Years 0.6%

Data Collecting System

Aluminum Rail Type/ MS painted Parking shed

System Data

Continuous online logging with data logging sottware to portal.



2.14.

2.1.5.

2.1.6.

2.1.7.

Solar PV Yield Estimation and Simulation of Site:

The energy yield prediction provides the basis for calculating project revenues. The
aim is to predict the average annual energy output for the lifetime of the proposed
power plant. To estimate accurately the energy produced from a PV power plant,
information is needed on the solar resource and temperature conditions of the site. Also
required are the layout and technical specifications of the plant components. A number
of solar energy yield prediction sofiware packages are available in the market. These
packages use time step simulation to model the performance of a project over the course
of a year. PVSyst software has been used for energy yield prediction for this site and
its results are given below. Details of the simulation steps are presented in the following
sections:

Working Conditions: Zero Grid Export

The solar system will have automatic mechanism to ensure that PV power currently
generated by the inverters always matches the current power consumption of the site
load. A closed loop control system of inverter AC output is implemented in reference
to energy flow at grid connection point which will reduce inverter AC output of the
inverter if site load will be less than the solar production.

Plant Characteristics

Generation Voltage: 230/400 V three phase four wire system Power Factor at rated
power: 1 Frequency: 50 Hz Generation characteristic: Inverter has built-in features of
controllable active power ramp following grid disturbance or normal connection,
voltage regulation and frequency response. There are no additional control metering
and instrumentations.

Design Parameters:
The following tasks were carried out for PV layout and shading.

a) Assessment of shading (horizon and nearby building).

b) Outline layout of area suitable for PV development.

¢) Designing row spacing to reduce inter-row shading and associated shading losses.

d) Designing the layout to minimize cable runs and associated electrical losses.

e) Creating access routes and sufficient space to allow movement for maintenance
purposes.

f) Choeosing a tilt angle that optimizes the annual energy yield according to the
latitude of the site and the annual distribution of solar resource.

g) Module cleaning strategy.

h) Simulating the annual energy losses associated with various configurations of tilt
angle, orientation and row spacing. The optimized configuration and simulation
results are given in section "Energy Yield Prediction”

i) PV layouts of the site are given in view in the following section,



2.1.8. Concept Design:
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2.1.9.

Lo ts il
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Single Line Diagram:

The electrical system comprises the following components:

Array(s) of PV modules

DC/AC cabling (module, string and main cable)

DC connectors (plugs and sockets)

Junction boxes and combiners

Disconnects/switches

Protection devices e.g. fuses, surge protective devices, beakers
Energy Metering

Earthing

The single line diagrams of DC and AC sides are given below. The single line diagram
includes the protection devices that will be used for safe and smooth operation of the
system.

Protections DC Side: 'String Fuses, Surge Protective Device and DC Disconnect
Switches

Protections AC Side;: MCBs, Main Breaker

-
- ; 3 npa_eo-utw‘
A 3 = %E RS . R
A ‘ mm:m A ‘ Eg )
i I ]
3 s { ) 4-‘7 - ML "4 (B

P : - + -



2.2. Financial Analysis
Project Financing Model
The solar PV project will be financed through 100% Equity. The total capital expenditure
(CapEx) is estimated at PKR 152,571,2885. This amount includes the expenses associated with
the planning, design, material procurement, construction, and installation of the solar
generation facilities,

Capital Cost Breakdown:
The total capital cost includes:
1. Feasibility Studies: Costs related to site assessments, technical and environmental
evaluations.
2. Planning and Design: Costs for designing the solar PV system, electrical layouts,
and structural requirements.
3. Material Procurement: Costs of solar panels, mounting structures, inverters,
cabling, and other electrical components.
4. Construction and Installation: Labor, logistics, and installation costs of the rooftop
solar system across the various sites.

Financial Summary:
¢ Total Project Cost: PKR 152,571,285
* Financing Structure: 100% Equity (Applicant's own funds)

emSize o P poawn Equity

(PKR} 100%

Location ) Project Cost

(kW
(kWp) (PKR)

Atlas Engineering Limited, .
1 | Atlas Industrial Park, 15th Miles, National 950.625 152,571,285 1 160.495 | 152,571,285
Highway, Landhi, Karachi.

3. Project Rationale

It is a commonly knowledge that availability of electricity in any country that has direct effect on its
economy and social factors and therefore, in order to measure the affluence ot a society, the per capita
energy consumption is used as index. An economy's production and consumption of electricity are basic
indicators of its size and level of development. Although a few countries export electric power, most
production is for domestic consumption. Expanding the supply of electricity to meet the growing
demand of increasingly urbanized and industrialized economies without incurring unacceptable social,
economic, and environmental costs is one of the great challenges facing developing countries.

Modemn societies are becoming increasing dependent on reliable and secure electricity supplies to
underpin economic growth and community prosperity. This reliance is set to grow as more efticient and
less carbon intensive forms of power are developed and deployed to help decarbonize economies.
Maintaining reliable and secure electricity services while seeking to rapidly decarbonize power systems
is a key challenge for countries throughout the world. In developing economies growth in energy use is
closely related to growth in the modern sectors - industry, motorized transport, and urban areas - but
energy use also reflects climatic, geographic, and economic factors (such as the relative price of energy).
Energy use has been growing rapidly in low- and middle-income economies, but high-income
economies still use almost five times as much energy on a per capita basis. Governments in many
countries are increasingly aware of the urgent need to make better use of the world's energy resources.
Improved energy efficiency is often the most economic and readily available means of improving



energy security and reducing greenhouse gas emissions. Pakistan's per capita energy consumption of
Pakistan Generation of electricity in Pakistan is largely on furnace oil whose substantial quantity is
imported, prices whereof adversely affect the generation in the country. Although natural gas is a
cheaper fuel however its reserves are depleting rapidly. In these circumstances, the use of solar power
in Pakistan appears to be guite an attractive mode of generation of electric power. Further, its use does
not require refining, transporting and conveying fuels and power over long distances. Moreover, solar
power does not create poltution. Naturally, Pakistan is located in the Sunny Belt and can take advantage
of its ideal situation for A utilization of solar energy. The country potential for solar generation is
beyond doubt as it has high solar irradiation and enough space for installation of generation system
those are ideal for PV and other solar energy applications. Villages and other areas which are away
from grid or distribution system of utilities can also benefit from solar power generation which will also
save the extra cost of laying the system and the losses. Solar energy, on the other hand, has excellent
potential in areas of Pakistan that receive high levels of solar radiation throughout the year. Every day,
for example, the country receives an average of about 19 Mega Joules per square meter of solar energy
Pakistan being in the Sun Belt is ideally located to take advantage of solar energy technologies. This
energy source is widely distributed and abundantly available in the country. The mean global irradiation
talling on horizontal surface is about 200-250 watt per sq.m in a day. This amounts to about 2500- 3000
sun shine hours and 1.9 - 2.3 MWh per sq. meter in a year. It has an average daily global isolation of
19 to 20 MJ/sq. meter per day with annual mean sunshine duration of 8 to 8.5 hours (6-7hrs in cold and
10-12 hrs. in hot season) and these values are among the highest in the world. For daily global radiation
up to 23MJ/m2, 24 (80%) consecutive days are available in this area for solar energy. Such conditions
are ideal for solar thermal applications.

Pakistan receives about 15.5x1014 kWh of solar irradiance each year with most regions receiving
approximately 8 to 10 sunlight hours per day. The installed capacity of solar photovoltaic power is
estimated to be 1600 GW per year, providing approximately 3.5 PWh of electricity (a figure
approximately 41 times that of current power generation in the country). To summarize, the sun shines
for 250-300 days per years in Pakistan with average sun shine hours of 8- 10 per day. This gives huge
amount of energy to be used for electricity generation by solar photovoltaic and solar thermal power
plants. A quick idea for the potential of solar energy in Pakistan can be obtained from the sateltite map
of solar radiation released by National Renewable Energy Lab (NREL) of USA.

4. Environment Assessment Report:

a. Study Area:

Pakistan is geographically situated approximately between 24-37 1V latitudes and 62-75 longitudes in
the western zone of south Asia. The distribution of rainfall in Pakistan varies on wide ranges, mostly
associated with the monscon winds and the western disturbances, but the rainfall does not occur
throughout the year. Like, Khyber Pukhtonkhuwa (northern mountains) and Balochistan provinces
receive maximum rainfall in the months of December to March while in Punjab and Sindh receive 50-
75% of rainfall during monsoon season (Kaziet al, 1951; FAO, 1987; Khan, 1993 & 2002; Kureshy,
1998; Luo and Lin, 1999). The precipitation received in the country can be divided into two main
seasons, summer or monsoon and winter precipitation. The monsoon rainfall enters Pakistan from cast
and north east during the month of July to September. During this duration a good amount of rainfall is
received in the north and northeastern areas of the country. Winter precipitation (December to March)
are mainly received from westem disturbances entering from Iran and Afghanistan. The weather
systems entering from Afghanistan are called the primary western disturbances and cover only the north
and north western parts of the country, whereas those approaching from the Iran are secondary and
cover a large area of theCountry including Balochistan, Punjab, Khyber Pukhtonkhuwa, Kashmir and
northern areas and sometimes Sindh province. A large amount of snowfall is received in the northern



areas, upper Khyber Pukhtonkhuwa, Kashmir and northern Balochistan and is the main source of water
supply for water reservoirs of the country in dry season. This water received from the snow melt and
from the seasonal rains plays an important role in the agricultural and socioeconomic activities of the
country. Agriculture of Pakistan is mainly climate dependent, and every area has its own crops and
fruits according to its climate. The country's most important crops and fruits are grown in winter season
in different areas according to its climate conditions. If there is any abnommality in the usual climate
condition the nation suffers for the whole year and there is also a huge loss to the economy.

b. Zone Classification:

Detection of rainfall trend is subject to limitations: there is no clear altitudinal trend of rainfall.
Therefore, for analysis, a dataset spreads over a period of 30 years (1976-2005) covering the whole
country i.e. 30 stations from extreme north to south and east to west have been selected. The stations
included in this study were selected on the basis of their latitudinal position, elevation from sea level,
length of record, completeness and reliability of data so that a synoptic view of the entire country could
be obtained. Further the selected stations have been divided into five different microclimatic zones.
These zones were named A, B, C, D and E as shown in Figure 1, along with their latitudinal extent.

I8N+
36N
34N
32°N-
30N
N
Zane-k
2N Legend
¢ Station
24N
1 T L] T LI T T T T
62°E 63°E 70°E H'E 78°E

Zone A
Zone A comprises those stations having cold climate and high mountains, situated in the north of
Pakistan. These stations are Chitral, Gilgit, Muzaffarabad, Said-u- Sharif, Skardu, Astor, Dir,
Chilas Parachinar and Kakul. These are mostly hill stations located between 34 N to 38 N in the

Himalaya, Hindukash and Koh-¢- Sufaid mountain ranges.

Zone B
This zone has mild cold climate and Sub Mountains, located between 31N to 34 N. The stations

are Sialkot, D.I.Khan, Islamabad, Peshawar, Cherat and Lahore.



Zone C
Climate is cold in winters and hot in summers. Most of them are mountainous stations with high
elevations {rom mean sea level and cover an area between 27 N to 32N and 64 E to 70 I=. Stations

included in this zone are Quetta, Zhob, Kalat and Khuzdar.

Zone D
This is the hottest and dry zone of the country where highest maximum temperatures are recorded
in stations of Sibbi and Jacobabad. The area is almost plain with some area included in Thar Desert.

Stations included are Sibbi, Jacobabad, Bahawalpure, Khanpur, Multan and Rohri.

Zone E

Zone E is a big zone having many stations and coastal cities, near to Arabian Sea. The coastal Part
comprises only a small part of this region and climate above coastal parts in Balochistan as well as
in Sindh province is mostly arid to hyper arid. The selected stations from this zone are Hyderabad,

Karachi, Nawabshah and Jewani.

¢. Existing Environmental Conditions:

a) Physical Environment
e Climate: Karachi experiences a hot desert climate with high temperatures and low rainfall,
making it suitable for solar energy generation.
¢ Topography: The project site is relatively flat, with no significant natural features that would
impact the instatlation.
» Soil: The soil composition is mostly sandy, with moderate load-bearing capacity, suitable for
installing mounting structures.

b) Biological Environment
¢ Flora and Fauna: The project site is within an industrial area with minimal vegetation and
wildlife. There are no protected species or significant habitats within the vicinity.
e Air Quality: The air quality in the area is typical for an industrial zone, with occasional dust
and emissions from nearby factories.
+ Noise Levels: The noise levels are consistent with industrial activities, with no significant noise
pollution expected from the solar plant.

¢) Socio-Economic Environment
s Local Community: The surrounding area is primarily industrial, with no residential
communities in close proximity to the project site.
* Economic Activity: The installation of the solar plant is expected to create temporary
employment opportunities during the construction phase.

The sites are allocated in private land (Roof Top) within the premises of Customer, and the
applicant has carried out a detailed environment assessment of the sites in preparation of the Solar
PV Plant.

The assessment of the Project has been considered for both positive and negative effects. The
proposed photovoltaic Power Project has been located as per international guidelines. Adoption of
green power generation with no emission and eftluent discharge with have least impact on the



ambient environment and on the host community, However, in the long term the project and related
activities in areas may bring about slight change in ambient air quality of area.

The importance of the sustainable development concept has increased in the whole world. As a
result, some new regulations enforce that all development projects should be compatible with the
environmental criterions. An environmental impact assessment should be carried out to make sure
that projects are compatible with the environmental criterions. Environmental Impact Assessment
(EIA) can be defined as a process of environmental management, planning, and decision-making
with a purpose of keeping and improving the quality of the environment.

The main goal is to develop environmentally friendly industrialization. With this kind of
environmentally friendly industrialization, "sustainable development” can be a possibility in the
future by keeping the usage/protection balance between economic development and the
environmental protection.

Every energy generation and transmission method affects the environment, Conventional
generating options can damage air, climate, water, land & wildlife, landscape as well as raise the
levels of harmful radiation. PV technology is substantially safer offering a solution to many
environmental and social problems associated with fossil and nuclear fuels. Solar PV energy
technology provides obvious environmental advantages in comparison to the conventional energy
sources thus contributing 1o the sustainable development of human activities. Not counting the
depletion of the exhausted natural resources, their main advantage is related to the reduced CO2
emissions and normally absence of any air emissions or waste products during their operations.

The use of solar power has additional positive implications such as:
e Reduction of the emissions of the greenhouse gases (mainly C0O2, NOx) and prevention of
toxic gas emissions (S02, particulates)

e Reduction of the required transmission lines of the electricity grids.

5. Project Environmental Impacts & Mitigation Measures:

This Section discusses the potential environmental impacts, assesses the significance, recommends
mitigation measure to minimize the adverse effect and identifies the residual impacts associated with
the proposed activities of the project during the construction and operation phase of the proposed project
at the proposed site and of secondary actions like potable, raw water and wastewater lines. Solar energy
is a lot cleaner when compared with conventional energy sources. Solar energy systems have many
significant advantages, like being cheaper and not producing any pollutants during operation and being
almost an infinite energy source when com-pared with fossil fuels. Nevertheless, solar energy systems
have some certain negative impacts on the environment just like any other energy system. Some of
these impacts will be summarized in this section.

Identification of Potential Impacts:

a) Discharge of Pollutants

b) Visual Impacts

¢) Impact on Natural Resources
d) Air Pollution

e) Noise Intrusion



f) Impact on Air

g} Impact on Ground Water/ Surface Water

h) Impact on Solid Waste

i) Impact on Soil

j) Impact on Natural Resources
Discharge of Pollutants: Solar cells do not emit any pellutants during their operations. But solar cell
modules contain some toxic substances, and there is a potential risk of releasing these chemicals to the
environment during a fire. Necessary precautions should be taken for emergency situations like fire.
The possibility of an accidental release of the chemicals of the solar cell modules to soil and
groundwater poses a great threat for the environment.
Visual Impacts: There will be some visual impacts depending on the type of scheme and the
surroundings of the solar cells. Especially for applications on buildings, solar cells can be used as a
cladding material that could be integrated into the building during the construction phase. Solar cell
applications after the construction phase of the buildings might cause negative visual impacts. Solar
cell utilization should be planned at the architectural phase and fitted to the building to minimize visual
pollution. For the other application areas, proper sitting and design are important factors, especially for
large solar cell applications. Another important factor about the control of the visual impacts is the use
of color. Enough care should be taken for the usage of proper colors while assembling the solar cell
modules,
Impacts on Natural Resources: Despite being a benign energy system during operation, solar cells
have some negative impacts on the environment during their production phase like many other systems.
The energy needed for the production of solar energy systems is still produced in conventional methods
today. Some toxic chemical substances used during the production phase are produced as a by-product.
Especially, the solar cell batteries pose a threat on natural resources by having a short lifespan and
containing heavy metals such as cadmium.
Air Pollution: Solar cells do not emit any substances to the air during operation. But there could be
some emissions during manufacturing and transport. The emissions associated with the transport of the
modules are insignificant when compared with the emissions associated with the manufacture.
Transport emissions are 0.1-1% of the manufacturing emissions.
Noise: [ntrusion Solar cells do not make a noise during operation. But during the construction phase,
there will be a little noise as usual in other construction activities.
Impact on Air: There would be no hazardous emissions at site as well as during construction phase
except Motor Vehicle and Crane. Moreover, there are no objectionable odors as well as alternation of
air temperature.
Impact on Ground Water/ Surface Water: There would be no use of water during design phase

except curing of civil pads during construction, which have no negative impact on environment.



Impact on Solid Waste: It may only Create litter and trash waste which is recyclable and may be
cleared from site after construction.

Impact on Soil: No impacts as all installed systems are roof top.

Impact on Natural Resources: There won't be any increase in the rate of usage of any natural resource
like any minerals, additional fuel other than vehicles. But there would be increase in the amount of
usage of Paper for mapping, enlisting items etc. However, paper may be recycling by throwing it in

ordinary dustbin, further ensure the maximum usage of electronic system e.g. emails.

6. Environment Assessment/ Conclusion:

The site allocated is private land within the premises of Atlas Engineering Limited (Plant) and the
applicant has carried out a detailed environment assessment of the site for installation of solar PV

. Plant. Overall findings:

Environment Level of | eer e
Reasons Mitigation Measures

Parameters Impact ‘

i

Air Impact Low Solar Energy is Carbon Free (No Emissions)

Plant will require a very low RO Plant is already installed at site and
Water Low quantity of water for cleaning of water from said source may be used for
PV Modules cleaning of PV Modules

As said project is purely root based

Land Low No impact on Land which have no impact on Land

No ecologically sensitive area There is no significant vegetation

Ecosystem Low . cy . o
y lies with in premises cover within the selected area

Total area identified for said
Secio Eco System Low project is in plant premises and Not Applicable
no acquisition is needed

7. Safety plans, emergency plans

» Only qualified and authorized electricians will be allowed to undertake servicing or maintenance
tasks.

e The authorized personnet will wear appropriate equipment, including a safety harmess to restrain
from falling off the roof, sturdy shoes that will have thick rubber soles to provide electrical
insulation and good grip and appropriate clothing for personal protection, including a hat,
sunglasses, gloves and long pants and sleeves.

¢ Lock out and tag out procedures will be used before commencement of maintenance tasks.



On-going operation and maintenance concemns for solar power systems will be addressed properly.
These systems are exposed to outdoor weather conditions that enhance the aging process, and the
infrastructure needs to be in place for the on-going maintenance of these systems to assure their
safe operation.

Properly grounded or double insulated power tools will be used for maintenance tasks.

Tools will be maintained in good condition.

Working on electrical equipment and circuits will be carried out in de-energized state.

Proper pathways will be available for operation, maintenance and firefighting.

Fire protection and suppression will be placed at site.



ENVIROMENT IMPACT ASSEMENT STUDY




1. Introduction:

Extensive fossil fuel consumption in almost all human activities has led to some undesirable
phenomena such as atmospheric and environmental pollution, which have not been experienced
before in known human history. Consequently, global warming, green house atfect, climate
change, ozone layer depletion, and acid rain terminologies started to appear in the literature
{requently. Since 1970, it has been understood scientifically by experiments and research that these
phenomena are closely related to fossil fuel uses because they emit greenhouse gases such as
carbon dioxide (C0O2) and methane (CH4), which hinder the long-wave terrestrial radiation escape
into space, and, consequently, the earth troposphere becomes warmer. In order to avoid further
impacts of these phenomena, the two concentrative alternatives are either to improve the fossil fuel
quality with reductions in their harmful emissions into the atmosphere or, more significantly, to
replace fossil fuel usage as much as possible with environmentally friendly, clean, and renewable
energy sources. Among these sources, solar energy comes at the top of the list due to its abundance
and more even distribution in nature than any other renewable energy type, such as wind,
geothermal, hydro, wave, and tidal energies. Solar energy technologies are essential components
of a sustainable energy future. Energy from fossil fuels may be inexpensive and assurances may
have been given of the plentiful supplies of petroleum and other fossil fuels, but these fuels are
finite in nature and a major source of greenhouse gas emissions.

1.1, Project Overview
Atlas Energy Limited proposes the installation of a solar power plant at the Atlas Engineering
Limited site in Karachi. The project aims to reduce carbon footprint and energy costs by
transitioning to renewable energy sources, aligning with the company's sustainability goals.

1.2, Purpose of the E1IA
The Environmental Impact Assessment (EIA) report is prepared to assess the polential
envirommental impacts associated with the solar plant installation. This report will identify,
evaluate, and propose mitigation measures to address the environmental effects of the project,
ensuring compliance with local regulations and sustainable development principles.

1.3. Project Location
The proposed site for the solar plant is within the premises of Atlas Engineering Limited, located
at Atlas Industrial Park, 15th Miles, National Highway, Landhi, Karachi.. The site is situated
in an industrial area with existing infrastructure suitable for the installation, including rooftops and
open spaces that can accommodate solar panels.

1.4.Objectives

« Energy Efficiency: Reduce reliance on grid electricity and diesel generators, lowering
operational costs.

+ Environmental Impact: Decrease greenhouse gas emissions and minimize the carbon
footprint of Atlas Engineering Limited.

s Sustainability: Promote the use of renewable energy and contribute to the company's
sustainability targets.

2. Rationale:

It is a commonly knowledge that availability of electricity in any country that has direct effect on its
economy and social factors and therefore, in order to measure the aftfluence of a society, the per capita
energy consumption is used as index. An economy's production and consumption of electricity are basic



indicators of its size and level of development. Although a few countries export electric power, most
production is for domestic consumption. Expanding the supply of electricity to meet the growing
demand of increasingly urbanized and industrialized economies without incurring unacceptable social,
economic, and environmental costs is one of the great challenges facing developing countries.

Modern societies are becoming increasing dependent on reliable and secure electricity supplies to
underpin economic growth and community prosperity. This reliance 1s set to grow as more efficient and
less carbon intensive forins of power are developed and deployed to help decarbonize economies.
Maintaining reliable and secure electricity services while seeking to rapidly decarbonize power systems
is a key challenge for countries throughout the world. In developing economies growth in energy use is
closely related to growth in the modern sectors - industry, motorized transport, and urban areas - but
energy use also reflects climatic, geographic, and economic factors (such as the relative price of energy).
Energy use has been growing rapidly in low- and middle-income economies, but high-income
economies still use almost five times as much energy on a per capita basis. Governments in many
countries are increasingly aware of the urgent need to make better use of the world's energy resources.
Improved energy efficiency is often the most economic and readily available means ol improving
energy security and reducing greenhouse gas emissions. Pakistan’s per capita energy consumption of
Pakistan Generation of electricity in Pakistan is largely on furnace o1l whose substantial quantity 1s
imported, prices whereof adversely affect the generation in the country. Although natural gas is a
cheaper fuel however its reserves are depleting rapidly. In these circumstances, the use of solar power
in Pakistan appears to be quite an attractive mode of generation of electric power, Further, its use does
not require refining, transporting and conveying fuels and power over long distances. Moreover, solar
power does not create pollution. Naturally, Pakistan is located in the Sunny Belt and can take advantage
of its ideal situation for A utilization of solar energy. The country potential for solar generation is
beyond doubt as it has high solar irradiation and enough space for installation of generation system
those are ideal for PV and other solar energy applications. Villages and other areas which are away
from grid or distribution system of utilities can also benefit from solar power generation which will also
save the extra cost of laying the system and the losses. Solar energy, on the other hand, has excellent
potential in areas of Pakistan that receive high levels of solar radiation throughout the year. Every day,
for example, the country receives an average of about 19 Mega Joules per square meter of solar energy
Pakistan being in the Sun Belt is ideally located to take advantage of solar energy technologies. This
energy source is widely distributed and abundantly available in the country. The mean global irradiation
falling on horizontal surface is about 200-250 watt per sq.m in a day. This amounts to about 2500- 3000
sun shine hours and 1.9 - 2.3 MWh per sq. meler in a year. It has an average daily global isolation of
19 to 20 MJ/sq. meter per day with annual inean sunshine duration of 8 to 8.5 hours (6-7hrs in cold and
10-12 hrs. in hot season) and these values are among the highest in the world. For daily global radiation
up to 23MJ/m2, 24 (80%) consecutive days are available in this area for solar energy. Such conditions
are ideal for solar thermal applications.

Pakistan receives about 15.5x1014 kWh of solar irradiance each year with most regions receiving
approximately 8 to 10 sunlight hours per day. The installed capacity of solar photovoltaic power is
estimated to be 1600 GW per year, providing approximately 3.5 PWh of eleciricity (a figure
approximately 41 times that of current power generation in the country). To summarize, the sun shines
for 250-300 days per years in Pakistan with average sun shine hours of 8- 10 per day. This gives huge
amount of energy to be used for electricity generation by solar photovoltaic and solar thermal power
plants. A quick idea for the potential of solar energy in Pakistan can be obtained from the satellite map
of solar radiation released by National Renewable Energy Lab (NREL) of USA.



3. Environment Assessment Report:

3.1.Study Area:

Pakistan is geographically situated approximately between 24-37 IV latitudes and 62-75 longitudes in
the western zone of south Asia. The distribution of rainfall in Pakistan varies on wide ranges, mostly
associated with the monsoon winds and the western disturbances, but the rainfall does not occur
throughout the year. Like, Khyber Pukhtonkhuwa (northern mountains) and Balochistan provinces
receive maximum rainfall in the months of December to March while in Punjab and Sindh receive 50-
75% of rainfall during monsoon season (Kaziet al, 1951; FAO, 1987; Khan, 1993 & 2002; Kureshy,
1998; Luo and Lin, 1999), The precipitation received in the country can be divided into two main
seasons, sumrmer or monsoon and winter precipitation. The monsoon rainfall enters Pakistan from east
and northeast during the month of July to September. During this duration a good amount of rainfall is
received in the north and northeastern areas of the country. Winter precipitation { December to March)
is mainly received from western disturbances entering from Iran and Afghanistan. The weather systems
entering from Afghanistan are called the primary western disturbances and cover only the north and
northwestern parts of the country, whereas those approaching from the Iran are secondary and cover a
large area of theCountry including Balochistan, Punjab, Khyber Pukhtonkhuwa, Kashmir and northern
areas and sometimes Sindh province. A large amount of snowfall is received in the northern areas, upper
Khyber Pukhitonkhuwa, Kashmir and northern Balochistan and is the main source of water supply for
water reservoirs of the country in dry season. This water received from the snow melt and from the
seasonal rains plays an important role in the agricultural and socioeconomic activities of the country.
Agriculture of Pakistan is mainly climate dependent and every area has its own crops and fruits
according to its climate. The country's most important crops and fruits are grown in winter season in
different areas according to its climate conditions. If there is any abnormality in the usual climate
condition the nation suffers for the whole year and there is also a huge loss to the economy.

3.2, Zone Classification:

Detection of rainfall trend is subject to limitations: there is no clear altitudinal trend of rainfall.
Therefore, for analysis, a dataset spreads over a period of 30 years (1976-2005) covering the whole
country i.e. 30 stations from extreme north to south and east to west have been selected. The stations
included in this study were selected on the basis of their latitudinal position, elevation from sea level,
length of record, completeness and reliability of data so that a synoptic view of the entire country could

be obtained. Further the selected stations have been divided into five different microclimatic zones.
These zones were named A, B, C, D and E as shown in Figure 1, along with their latitudinal extent.
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Zone A

Zone A comprises those stations having cold climate and high mountains, situated in the north of
Pakistan. These stations are Chitral, Gilgit, Muzaffarabad, Said-u- Sharif, Skardu, Astor, Dir,
Chilas Parachinar and Kakul. These are mostly hill stations located between 34 N to 38 N in the
Himalaya, Hindukash and Koh-e- Sufaid mountain ranges.

Zone B

This zone has mild cold climate and Sub Mountains, located between 31N to 34 N. The stations
are Sialkot, D.1.Khan, [slamabad, Peshawar, Cherat and Lahore.

Zone C

Climate is cold in winters and hot in summers. Most of them are mountainous stations with high
clevations from mean sea level and cover an area between 27 N to 32N and 64 E to 70 E. Stations
included in this zone are Quetta, Zhob, Kalat and Khuzdar.

Zone D

This is the hottest and dry zone of the country where highest maximum temperatures are recorded
in stations of Sibbi and Jacobabad. The area is almost plain with some area included in Thar Desert.
Stations included are Sibbi, Jacobabad, Bahawalpure, Khanpur, Multan and Rohri.

Zone E

Zone E is a big zone having many stations and coastal cities, near to Arabian Sea. The coastal Part
comprises only a small part of this region and climate above coastal parts in Balochistan as well as
in Sindh province is mostly arid to hyper arid. The selected stations from this zone are Hyderabad,
Karachi, Nawabshah and Jewani.

3.3. Existing Environmental Conditions:

d) Physical Environment
* Climate: Karachi experiences a hot desert climate with high temperatures and low rainfall,
making it suitable for solar energy generation.
¢ Topography: The project site is relatively flat, with no significant natural features that would
impact the installation,
s Soil: The soil composition is mostly sandy, with moderate load-bearing capacity, suitable for
installing mounting structures.

e) Biological Environment
» Flora and Fauna: The project site is within an industrial area with minimal vegetation and
wildlife. There are no protected species or significant habitats within the vicinity.
* Air Quality: The air quality in the area is typical for an industrial zone, with occasional dust
and emissions from nearby factories.
» Noise Levels: The noise levels are consistent with industrial activities, with no significant noise
pollution expected from the solar plant.

f) Socio-Economic Environment
* Local Community: The surrounding area is primarily industrial, with no residential
communities in close proximity to the project site.
* Economic Activity: The installation of the solar plant is expected to create temporary
employment opportunities during the construction phase.

The sites are allocated in private land (Roof Top) within the premises of Customer, and the
applicant has carried out a detailed environment assessment of the sites in preparation of the Solar
PV Plant,



The assessment of the Project has been considered for both positive and negative effects. The
proposed photovoltaic Power Project has been located as per international guidelines. Adoption of
green power generation with no emission and effluent discharge with have least impact on the
ambient environment and on the host community, However, in the long term the project and related
activities in areas may bring about slight change in ambient air quality ot area.

The importance of the sustainable development concept has increased in the whole world. As a
result, some new regulations enforce that all development projects should be compatible with the
environmental criterions. An environmental impact assessment should be carried out to make sure
that projects are compatible with the environmental criterions. Environmental Impact Assessiment
(EIA) can be defined as a process of environmental management, planning, and decision-making
with a purpose of keeping and improving the quality of the environment.

The main goal is to develop environmentally friendly industrialization. With this kind of
environmentally friendly industrialization, "sustainable development" can be a possibility in the
future by keeping the usage/protection balance between economic development and environmental
protection.

Every energy generation and transmission method affects the environment. Conventional
generating options can damage air, climate, water, land & wildlife, landscape as well as raise the
levels of harmful radiation. PV technology is substantially safer offering a solution to many
environmental and social problems associated with fossil and nuclear fuels. Solar PV energy
technology provides obvious environmental advantages in comparison to the conventional energy
sources thus contributing to the sustainable development of human activities. Not counting the
depletion of the exhausted natural resources, their main advantage is related to the reduced CO2
emissions and normal absence of any air emissions or waste products during their operations.

The use of solar power has additional positive implications such as:
¢ Reduction of the emissions of the greenhouse gases (mainly CO2, NOx)} and prevention of
toxic gas emissions (S02, particulates)

¢ Reduction of the required transmission lines of the electricity grids.

4. Project Environmental Impacts & Mitigation Measures:

This Section discusses the polential environmental impacts, assesses the significance, recommends
mitigation measure to minimize the adverse effect and identifies the residual impacts associated with
the proposed activities of the project during the construction and operation phase of the proposed project
al the proposed site and of secondary actions like potable, raw water and wastewater lines. Solar energy
is a lot cleaner when compared with conventional energy sources. Solar energy systems have many
significant advantages, like being cheaper and not producing any pollutants during operation and being
almost an infinite energy source when compared with fossil fuels. Nevertheless, solar energy systems
have some certain negative impacts on the environment just like any other energy system. Some of
these impacts will be summarized in this section.

Identification of Potential Impacts:

a) Discharge of Pollutants
b) Visual Impacts



¢) Impact on Natural Resources

d) Air Pollution

e) Noise Intrusion

f) Impact on Air

g) Impact on Ground Water/ Surface Water
h) Impact on Solid Waste

i) Impact on Soil

j) Impact on Natural Resources

Discharge of Pollutants: Solar cells do not emit any pollutants during their operations. But solar cell
modules contain some toxic substances, and there is a potential risk of releasing these chemicals to the
environment during a fire. Necessary precautions should be taken for emergency situations like {ire.
The possibility of an accidental release of the chemicals of the solar ¢ell modules to soil and
groundwater poses a great threat for the environment.

Visual Impacts: There will be some visual impacts depending on the type of scheme and the
surroundings of the solar cells. Especially for applications on buildings, solar cells can be used as a
cladding material that could be integrated into the building during the construction phase. Solar cell
applications after the construction phase of the buildings might cause negative visual impacts. Solar
cell utilization should be planned at the architectural phase and fitted to the building to minimize visual
pollution. For the other application areas, proper sitting and design are important factors, especially for
large solar cell applications. Another important factor about the control of the visual impacts is the use
of color. Enough care should be taken for the usage of proper colors while assembling the solar cell
modules.

Impacts on Natural Resources: Despite being a benign energy system during operation, solar cells
have some negative impacts on the environment during their production phase like many other systems.
The energy needed for the production of solar energy systems is still produced in conventional methods
today. Some toxic chemical substances used during the production phase are produced as a by-product.
Especially, the solar cell batteries pose a threat on natural resources by having a short lifespan and
containing heavy metals such as cadmium,

Air Pollution: Solar cells do not emit any substances to the air during operation. But there could be
some emissions during manufacturing and transport. The emissions associated with the transport of the
modules are insignificant when compared with the emissions associated with the manufacture.
Transport emissions are 0.1-1% of the manufacturing emissions.

Noise: Intrusion Solar cells do not make a noise during operation. But during the construction phase,
there will be a little noise as usual in other construction activities.

Impact on Air: There would be no hazardous emissions at site as well as during construction phase
except Motor Vehicle and Crane. Moreover, there are no objectionable odors as well as alternation of
air temperature.

Impact on Ground Water/ Surface Water: There would be no use of water during design phase
except curing of civil pads during construction, which have no negative impact on environment.
Impact on Solid Waste: It may only Create litter and trash waste which is recyclable and may be
cleared from site after construction.

Impact on Soil: No impacts as all installed systems are roof top.

Impact on Natural Resources: There won't be any increase in the rate of usage of any natural resource
like any minerals, additional fuel other than vehicles. But there would be increase in the amount of
usage of Paper for mapping, enlisting items etc. However, paper may be recycling by throwing it in
ordinary dustbin, further ensure the maximum usage of electronic system e.g. emails.



5. Environment Assessment/ Conclusion:

The site allocated is private land within the premises of Atlas Engineering Limited (Plant) and the
applicant has carried out a detailed environment assessment of the site for installation of solar PV
Plant. Overall findings:

LEnvironment Level of

Parameters [mpact Reasons Mitigation Measures
[ by &

Air Impact Low Solar Energy is Carbon Free (No Emissions)

Plant will require a very low RO Plantis already installed at site and
Water Low quantity of water for cleaning of water [rom said source may be used for
PV Modules cleaning ot PV Modules

As said project is purely roof based

L i . .
and Low No impact on Land which have no impact on Land

No ecologically sensitive area There is no signiticant vegetation

Ecosystem Low . o . o
y lies with in premises cover within the selected area

Total area identified for said
Socio Eco System Low project is in plant premises and Not Applicable
no acquisition is needed

6. Safety plans, emergency plans

¢ Only qualified and authorized electricians will be allowed to undertake servicing or maintenance
tasks.

e  The authorized personnel will wear appropriate equipment, including a safety harness to restrain
from falling off the roof, sturdy shoes that will have thick rubber soles to provide electrical
insulation and good grip and appropriate clothing for personal protection, including a hat,
sunglasses, gloves and long pants and sleeves.

e Lock out and tag out procedures will be used before commencement of maintenance tasks.

¢ On-going operation and maintenance concerns for solar power systems will be addressed property.

These systems are exposed to outdoor weather conditions that enhance the aging process, and the

infrastructure needs to be in place for the on-going maintenance of these systems to assure their

safe operation.

Properly grounded or double insulated power tools will be used for maintenance tasks.

Tools will be maintained in good condition.

Working on electrical equipment and circuits will be carried out in de-energized state.

Proper pathways will be available for operation, maintenance and firefighting.

Fire protection and suppression will be placed at site.
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3(g) * an affidavit stating whether the applicant has been granted
any other license under the Act;



ﬁm}"}
L’ f Atl as Energy Application for Generation License

3(h) * a duly authorised statement stating whether the applicant
has been refused grant of license under the Act and, if so, the
particulars of the refused application, including date of making
the application and decision on the application;
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Registrar

NEPRA Tower Attaturk Avenue (East),
Sector G-5/1,

Islamabad.

September 13, 2024

Confirmation Statement

[, Magsood Ahmad, Chief Executive Officer and the duly authorized representative of Atlas Energy
Limited, hereby confirm that Atlas Energy Limited has never been refused or denied a license by the

_. National Electric Power Regulatory Authority (NEPRA) under the Regulation of Generation,
Transimission, and Distribution of Electric Power Act, 1997 (NEPRA Act, 1997).

Magsood Ahmad
Chief Executive Officer
Atlas Energy Limited

Atlas Energy Limited
Registered Office: 64-XX, Khayaban-e-Igbal, Phase-111, DHA, Lahore.
Ph: (92-42) 37132636-39, (92-42) 37132644 Fax: (92-42) 37132641
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3(6) * Authorization from Board Resolution / Power of Attorney
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Certificd True Copy of resolutions passed by the Board of Directors through
circulation on 4 February 2019

Resolved:

“That Mr. Magsood Ahmed, Chief Executive Officer of the Company, be and is hereby authorised to file;
(i} an application for grant of Generation License; (i} any other clarification, submission, application,
petition or document in support thereof; (iii) to make any oral or written representations on behalf of the
Company before the National Electric Power Regulatory Authority and any other body, organization,
department judicial and quasi-judicial body in refation to the aforesaid filings and to do all other octs
deeds, things and matters as may be deemed expedient in giving effect to the aforesaid resolution.”

Further Resolved:

that Mr. Magsood Ahmed, Chief Executive Officer of the Company may further delegute the aforesaid
powers, in writing, to ene or more persons, as deemed expedient from time to time.”

Further Resolved:

“that these resolutions duly certified by one of the Directors of the Company or the Company Secretary
be communicated to the concerned parties which shall constitute the Company’s mandate to the
concerned parties and shall remain in force untif revoked/changed by notice in writing to the concerned
parties.”

CERTIFIED TRUE COPY

Khalid Mahmaood
Company Secretary

Atlas Energy Limited
Registered Office: Building No. 64/XX, Khayaban-g-lgbal, DHA Phase 111, [.ahore.
Ph.: (92-42) 37132637-38, Fax: (92-42) 37332812
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3(7) * An affidavit as to the correctness, authenticity and
accuracy of the application,



E-STAMP

(I

E-Stamp ID: PB-LHR-BB79532CFDA13E22 Stamp Type: Low Denomination
Payment Reference No.: 0676-27754212 Amount: Rs 300/-

Description 1 AFFIDAVIT - 4

Applicant : Magsood Ahmad [35202-2632390-1]

Representative From . Atlas Energy Limited

Agent 1 Magsood Ahmad [35202-2632390-1}

Address : 64 Block XX Khayaban e Igbal DHA Phase III Lahore

Issue Date 1 12-Sep-2024, 12:35:44 PM

Delisted On/Validity 1 19-5ep-2024

Pald Through Challan : 202471A0BECF1DE3

Amount in Words * Three Hundred Rupees Cnly

Reason ! Affidavit to NEPRA for Generation License Application of 950.625 kWp for Conformance

. AFFIDAVIT , . -
.4_-.,5)%,0(;.-_‘/,1@‘,&';;‘)3-‘5‘1:,2 bzt (4 G T a._aJWIQs;’.LJu/muuz@w}-y’u,:..bi
Type “eStamp <16 digit eStamp Number>" send to 8100
1, Magqsood Ahmad S/o0 Ch. Muhammad Sadiq, holding CNIC Neo. 35202-2632390-1, Chief Executive
Officer Atlas Energy Limited, being the duly authorized representative of Atlas Energy Limited, hereby
confirm that the Applicant has been earlier granted undermentioned licenses by the authority.

Sr.No. | Generation License No. Issued To Gross Capacity Plant Type
L. SGC/165/2022 4,928 MW
2. SGC/145/2020 858.80 kW
3. SGC/146/2020 608.00 kW
Atlas Energy Ltd. Solar Power Plant
4, SGC/147/2020 501.60 kW
5. SGC/148/2020 638.40 kW
6. SGC/149/2020 995.60 kW

Magsood A. Basraa
Chief Executive Officer

Dated: / ‘?A ?A?Z‘b? [{




E-STAMP

AR A

E-Stamp ID: PB-LHR-BE448136A0A510C9 Stamp Type: Low Denomination
Payment Reference No.: 0676-27754262 Amount: Rs 300/-

Description : AFFIDAVIT - 4

Applicant : Magsood Ahmad [35202-2632390-1]

Representative From . Atlas Energy Limited

Agent : Magsood Ahmad [35202-2632390-1]

Address : 64 Block XX Khayaban e Igbal DHA Phase III Lahore

Issue Date 1 12-Sep-2024, 12:36:12 PM

Delisted On/Validity : 19-Sep-2024

Paid Through Challan : 2024FC8A09DF731F

Amount in Words : Three Hundred Rupees Only ‘

Reason ! Affidavit to NEPRA for Generation License Application of 950.625 kwp for Correctness

nf Tnformatinn

.¢5"qd/¢,migltf.rg;ﬂfgﬁ¢f’: bu,—:),:’)f_«d.«-gd;/i’/'(ﬂ-QJU;JQJ_Eé—iju;)&bd-lﬂl'c'ﬂ“gj}"”}'/,::d—'!‘
Type “eStamp <16 digit eStamp Number>" send to 8100

Affidavit

I Magsood Ahmad S/0 Ch, Muhammad Sadig, holding CNIC No. 35202-2632390-1, Chief
Executive Officer of Atlas Energy Limited, the duly authorized representative of the Applicant
Company Solemnly Affirms and declare that the content of the accompanying application for grant

of generation license is true and correct to the best of my knowledge and belief and no material
has been, concealed there form.

DEPONENT

Verification:

This Affidavit is verified on this September 13, 2024, at Lahore that the Contents of the affidavit

are and correct to the best of my knowledge and belief and that nothing, material and relevant, has
been kept concealed therein.

DEPONENT
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3(4)(a) applicable documents-in-support and information
set out in Schedule III of these regulations
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1. Interconnection study

Not Applicable;
It is a distributed solar system and Power Generated through this system will be
consumed in-house by the relevant Office/ Plant wherein the system would be
' installed.
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2. Environment Impact Assessment Study
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ENVIROMENT IMPACT ASSEMENT STUDY
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Extensive fossil fuel consumption in almost all human activities has led to some undesirable
phenomena such as atmospheric and environmental pollution, which have not been experienced
before in known human history. Consequently, global warming, green house affect, climate
change, ozone layer depletion, and acid rain terminologies started to appear in the literature
frequently. Since 1970, it has been understood scientifically by experiments and research that these
phenomena are closely related to fossil fuel uses because they emit greenhouse gases such as
carbon dioxide (CO2) and methane (CH4), which hinder the long-wave terrestrial radiation escape
into space, and, consequently, the earth troposphere becomes warmer. In order to avoid further
impacts of these phenomena, the two concentrative alternatives are either to improve the fossil fuel
quality with reductions in their harmful emissions into the atmosphere or, more significantly, 10
replace fossil fuel usage as much as possible with environmentally friendly, clean, and renewable
energy sources. Among these sources, solar energy comes at the top of'the list due to its abundance
and more even distribution in nature than any other renewable energy type, such as wind,
geothermal, hydro, wave, and tidal energies. Solar energy technologies are essential components
of a sustainable energy future. Energy from fossil fuels may be inexpensive and assurances may
have been given of the plentiful supplies of petroleum and other fossil fuels, but these fuels are
finite in nature and a major source of greenhouse gas emissions.

1.1.Project Overview
Atlas Energy Limited proposes the installation of a solar power plant at the Atlas Honda Limited
site in Karachi. The project aims to reduce carbon footprint and energy costs by transitioning to
renewable energy sources, aligning with the company's sustainability goals.

1.2. Purpose of the EIA
The Environmental Impact Assessment (EIA) report is prepared to assess the potential
environmental impacts associated with the solar plant installation. This report will identity,
evaluate, and propose mitigation measures to address the environmental effects of the project,
ensuring compliance with local regulations and sustainable development principles.

1.3. Project Location
The proposed site for the solar plant is within the premises of Atlas Honda Limited, located at F-
36, Estate Avenue, S,L.T.E., Karachi. The site is situated in an industrial area with existing
infrastructure suitable for the installation, including rooftops and open spaces that can
accommodate solar panels.

1.4.Objectives

e Energy Efficiency: Reduce reliance on grid electricity and diesel generators, lowering
operational costs.

* Environmental Impact: Decrease greenhouse gas emissions and minimize the carbon
footprint of Atlas Honda Limited.

« Sustainability: Promote the use of renewable energy and contribute to the company's
sustainability targels.

2. Rationale:

It is a commonly knowledge that availability of electricity in any country that has direct effect on its
cconomy and social factors and therefore, in order to measure the affluence of a society, the per capita
energy consumption is used as index. An economy's production and consumption of electricity are basic
indicators of its size and level of development. Although a few countries export electric power, most
production is for domestic consumption. Expanding the supply of electricily to meet the growing



A
ﬁlﬁffAt la S Ene I gy Application for Generation License

demand of increasingly urbanized and industrialized economies without incurring unacceptable social,
economic, and environmental costs is one of the great challenges facing developing countries.

Modern societies are becoming increasing dependent on reliable and secure electricity supplies to
underpin economic growth and community prosperity. This reliance is set to grow as more efficient and
less carbon intensive forms of power are developed and deployed to help decarbonize economies.
Maintaining reliable and secure electricity services while seeking to rapidly decarbonize power systems
is a key challenge for countries throughout the world. In developing economies growth in energy use is
closely related to growth in the modem sectors - industry, motorized transport, and urban areas - but
energy use also reflects climatic, geographic, and economic factors (such as the relative price of energy).
Energy use has been growing rapidly in low- and middle-income economies, but high-income
economies still use almost five times as much energy on a per capita basis. Governments in many
countries are increasingly aware of the urgent need to make better use of the world's energy resources.
Improved energy efficiency is often the most economic and readily available means of improving
energy security and reducing greenhouse gas emissions. Pakistan's per capita energy consumption of
Pakistan Generation of electricity in Pakistan is largely on furnace oil whose substantial quantity is
imported, prices whereof adversely affect the generation in the country. Although natural gas is a
cheaper fuel however its reserves are depleting rapidly. In these circumstances, the use of solar power
in Pakistan appears to be quite an attractive mode of generation of electric power. Further, its use does
not require refining, transporting and conveying fuels and power over long distances. Moreover, solar
power does not create pollution. Naturally, Pakistan is located in the Sunny Belt and can take advantage
of its ideal situation for A utilization of solar energy. The country potential for solar generation is
beyond doubt as it has high solar irradiation and enough space for installation of generation system
those are ideal for PV and other solar energy applications, Villages and other areas which are away
trom grid or distribution system of utilities can also benefit from solar power generation which will also
save the cxtra cost of laying the system and the losses. Solar energy, on the other hand, has excellent
potential in areas of Pakistan that receive high levels of solar radiation throughout the year. Every day,
tfor example, the country receives an average of about 19 Mega Joules per square meter of solar energy
Pakistan being in the Sun Belt is ideally located to take advantage of solar energy technologies. This
energy source is widely distributed and abundantly available in the country. The mean global irradiation
falling on horizontal surface is about 200-250 watt per sq.m in a day. This amounts to about 2500- 3000
sun shine hours and 1.9 - 2.3 MWh per sq. meter in a year. It has an average daily global 1solation of
19 to 20 MJ/sq. meter per day with annual mean sunshine duration of 8 to 8.5 hours (6-7hrs in cold and
10-12 hrs. in hot season) and these values are among the highest in the world. For daily global radiation
up to 23MJ/m2, 24 (80%) consecutive days are available in this area for solar energy. Such conditions
are ideal for solar thermal applications.

Pakistan receives about 15.5x1014 kWh of solar irradiance cach year with most regions receiving
approximately § 1o 10 sunlight hours per day. The installed capacity of solar photovoltaic power is
estimated to be 1600 GW per year, providing approximately 3.5 PWh of electricity (a figure
approximaicly 41 times that of current power generation in the country). To summarize, the sun shines
for 250-300 days per years in Pakistan with average sun shine hours of 8- 10 per day. This gives huge
amount of energy to be used for electricity generation by solar photovoltaic and solar thermal power
plants. A quick idea for the potential of solar energy in Pakistan can be obtained from the satellite map
of solar radiation released by National Renewable Energy Lab (NREL) of USA.

3. Environment Assessment Report:
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3.1.Study Area:

Pakistan is geographically situated approximately between 24-37 IV latitudes and 62-75 longitudes in
the western zone of south Asia. The distribution of rainfall in Pakistan varies on wide ranges, mostly
associated with the monsoon winds and the western disturbances, but the rainfall does not occur
throughout the year. Like, Khyber Pukhtonkhuwa (northern mountains) and Balochistan provinces
receive maximum rainfall in the months of December to March while in Punjab and Sindh receive 50-
75% of rainfall during monsoon season (Kaziet al, 1951; FAO, 1987; Khan, 1993 & 2002; Kureshy,
1998; Lue and Lin, 1999). The precipitation received in the country can be divided into two main
seasons, summer or monsoon and winter precipitation. The monsoon rainfall enters Pakistan from cast
and north east during the month of July to September. During this duration a good amount of rainfall is
received in the north and northeastern areas of the country. Winter precipitation {December to March)
are mainly received from western disturbances entering {rom Iran and Afghanistan. The weather
systems entering from Afghanistan are called the primary western disturbances and cover only the north
and north western parts of the country, whereas those approaching from the Iran are secondary and
cover a large area of theCountry including Balochistan, Punjab, Khyber Pukhtonkhuwa, Kashmir and
northern areas and sometimes Sindh province. A large amount of snowfall is received in the northern
areas, upper Khyber Pukhtonkhuwa, Kashmir and northern Balochistan and is the main source of water
supply for water reservoirs of the country in dry season. This water received from the snow melt and
from the seasonal rains plays an important role in the agricultural and socioeconomic activities of the
couniry. Agriculture of Pakistan is mainly climate dependent and every area has its own crops and fruits
according to its climate. The country's most important crops and fruits are grown in winter season in
different areas according to its climate conditions. If there is any abnormality in the usual climate
condition the nation suffers for the whole year and there is also a huge loss to the economy.

3.2, Zone Classification:

Detection of rainfall trend is subject to limitations: there is no clear altitudinal trend of rainfall.
Therefore, for analysis, a dataset spreads over a period of 30 years (1976-2005) covering the whole
country i.e. 30 stations from extreme north to south and east to west have been selected. The stations
included in this study were selected on the basis of their latitudinal position, elevation from sea level,
length of record, completeness and reliability of data so that a synoptic view of the entire country could

be obtained. Further the selected stations have been divided into five different microclimatic zones.
These zones were named A, B, C, D and E as shown in Figure 1, along with their latitudinal extent.
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Zone A comprises those stations having cold climate and high mountains, situated in the north of
Pakistan. These stations are Chitral, Gilgit, Muzaffarabad, Said-u- Sharif, Skardu, Astor, Dir,
Chilas Parachinar and Kakul. These are mostly hill stations located between 34 N to 38 N in the

Himalaya, Hindukash and Koh-e- Sufaid mountain ranges.

Zone B

This zone has mild cold climate and Sub Mountains, located between 31N to 34 N. The stations
are Sialkot, D.I.Khan, Islamabad, Peshawar, Cherat and Lahore.

Zone C

Climate is cold in winters and hot in summers. Most of them are mountainous stations with high
elevations from mean sea level and cover an area between 27 N to 32N and 64 E to 70 E. Stations

included in this zone are Quetta, Zhob, Kalat and Khuzdar.

Zone D
This is the hottest and dry zone of the country where highest maximum temperatures are recorded
in stations of Sibbi and Jacobabad. The area is almost plain with some area included in Thar Desert,

Stations included are Sibbi, Jacobabad, Bahawalpure, Khanpur, Multan and Rohri.

Zone E

Zone L s a big zone having many stations and coastal cities, near to Arabian Sea. The coastal Part
comprises only a small part of this region and climate above coastal parts in Balochistan as well as
in Sindh province is mostly arid to hyper arid. The selected stations from this zone are Hyderabad,

Karachi, Nawabshah and Jewani.

. 3.3, Existing Environmental Conditions:

a) Physical Environment
o Climate: Karachi experiences a hot desert climate with high temperatures and low rainfall,
making it suitable for solar energy generation.
» Topography: The project site is relatively flat, with no significant natural features that would
impact the installation,
¢ Soil: The soil composition is mostly sandy, with moderate load-bearing capacity, suitable for
instailing mounting structures.

b) Biological Environment
e Flora and Fauna: The project site is within an industrial area with minimal vegetation and
wildlife. There are no protected species or significant habitats within the vicinity.
* Air Quality: The air quality in the area is typical for an industrial zone, with occasional dust
and emissions from nearby factories.
e Noise Levels: The noise levels are consistent with industrial activities, with no significant noise
pollution expected from the solar plant.

¢) Socio-Economic Environment
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¢+ Local Community: The surrounding area is primarily industrial, with no residential
commuiities in close proximity to the project site.

« Kconomic Activity: The installation of the solar plant is expected to create temporary
employment opportunities during the construction phase.

The sites are allocated in private land (Roof Top) within the premises of Customer, and the
applicant has carried out a detailed environment assessment of the sites in preparation of the Solar
PV Plant.

The assessment of the Project has been considered for both positive and negative effects. The
proposed photovoltaic Power Project has been located as per international guidelines. Adoption of
green power generation with no emission and effluent discharge with have least impact on the
ambient environment and on the host community. However, in the long term the project and related
activities in areas may bring about slight change in ambient air quality of area.

The importance of the sustainable development concept has increased i the whole world, As a
result, some new regulations enforce that all development projects should be compatible with the
environmental criterions. An envircnmental impact assessment should be carried out to make sure
that projects are compatible with the environmental criterions. Environmental Impact Assessment
(EIA) can be defined as a process of environmental management, planning, and decision-making
with a purpose of keeping and improving the quality of the environment.

The main goal is to develop environmentally iriendly industrialization. With this kind of
environmentally friendly industrialization, "sustainable development” can be a possibility in the
future by keeping the usage/protection balance between economic development and the
environmental protection,

Every energy generation and transmission method affects the environment. Conventional
generating options can damage air, climate, water, land & wildlife, landscape as well as raise the
levels of harmful radiation. PV technology is substantially safer offering a solution 10 many
environmental and social problems associated with fossil and nuclear fuels. Solar PV energy
technology provides obvious environmental advantages in comparison to the conventional energy
sources thus contributing to the sustainable development of human activities. Not counting the
depletion of the exhausted natural resources, their main advantage is related to the reduced CO2
emissions and normally absence of any air emissions or waste products during their operations.

The use of solar power has additional positive implications such as:
* Reduction of the emissions of the greenhouse gases (mainly CO2, NOx) and prevention of
toxic gas emissions (S02, particulates)

* Reduction of the required transmission lines of the electricity grids.

4. Project Environmental Impacts & Mitigation Measures:

This Section discusses the potential environmental impacts, assesses the significance, recommends
mitigation measure to minimize the adverse etfect and identifies the residual impacts associated with
the proposed activities of the project during the construction and operation phase of the proposed project
at the proposed site and of secondary actions like potable, raw water and wastewater lines. Solar encrgy
is a lot cleaner when compared with conventional energy sources. Solar energy systems have many
significant advantages, like being cheaper and not producing any pollutants during operation and being
almost an infinite energy source when com-pared with fossil fuels. Nevertheless, solar energy systems
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have some certain negative impacts on the environment just like any other energy system. Some of
these impacts will be summarized in this section,

ldentification of Potential Impacts;

a) Discharge of Pollutants

b) Visual Iinpacts

¢) lmpact on Natural Resources

d) Air Pollution

¢) Noise Intrusion

f) Impact on Air

g) Impact on Ground Water/ Surface Water

h) Impact on Solid Waste

i) lmpact on Soil

i) Impact on Natural Resources
Discharge of Pollutants: Solar cells do not emit any pollutants during their operations. But solar cell
modules conlain some toxic substances, and there is a potential risk of releasing these chemicals to the
environment during a fire. Necessary precautions should be taken for emergency situations like fire.
The possibility of an accidental release of the chemicals of the solar cell modules to soil and
groundwater poses a great threat for the environment,
Visual Impacts: There will be some visual impacts depending on the type of scheme and the
surroundings of the solar cells. Especially for applications on buildings, solar cells can be used as a
cladding material that could be integrated into the building during the construction phase. Solar cell
applications afier the construction phase of the buildings might cause negative visual impacts. Solar
cell utilization should be planned at the architectural phase and fitted to the building to minimize visual
pollution. For the other application areas, proper sitting and design are important factors, especially for
large solar cell applications. Another important factor about the control of the visual impacts is the use
of color. Enough care should be taken for the usage of proper colors while assembling the solar cell
modules.
Impacts on Natural Resources: Despite being a benign energy system during operation, solar cells
have some negative impacts on the environment during their production phase like many other systems.
The energy needed for the production of solar energy systems is still produced in conventional methods
today. Some toxic chemical substances used during the production phase are produced as a by-product.
Especially, the solar cell batteries pose a threat on natural resources by having a short lifespan and
containing heavy metals such as cadmium.
Air Pollution: Solar cells do not emit any substances to the air during operation. But there could be

some emissions during manufacturing and transport. The emissions associated with the transport of the
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modules are insignificant when compared with the emissions associated with the manufacture.
Transport emissions are 0.1-1% of the manufacturing emissions.
Noise: Intrusion Solar cells do not make a noise during operation. But during the construction phase,
there will be a little noise as usual in other construction activities.
fmpact on Air: There would be no hazardous emissions at site as well as during construction phase
except Motor Vehicle and Crane. Moreover, there are no objectionable odors as well as altemation of
air temperature,
Impact on Ground Water/ Surface Water: There would be no use of water during design phase
except curing of civil pads during construction, which have no negative impact on environment.
Impact on Solid Waste: It may only Create litter and trash waste which is recyclable and may be
cleared from site after construction.
Impact on Soil: No impacts as all installed systems are roof top.

. Impact on Natural Resources: There won't be any increase in the rate of usage of any natural resource
like any minerals, additional fuel other than vehicles. But there would be increase in the amount of
usage of Paper for mapping, enlisting items etc. However, paper may be recycling by throwing it in

ordinary dustbin, further ensure the maximum usage of electronic system e.g. emails,

5. Environment Assessment/ Conclusion:
'The site allocated is private land within the premises of Atlas Honda Limited (Plant) and the
applicant has carried out a detailed environment assessment of the site for installation of solar PV
Plant. Overall findings:

Environment L.evel of
Parameters Impact

Reasons Mitigation Measures

Air Impact Low Solar Energy is Carbon Free (No Emissions)

Plant will require a very low RO Plantis already installed at site and
Water Low quantity of water for cleaning of water from said source may be used for
PV Modules cleaning of PV Modules

As said project is purely rool based

Land Low No impact on Land . )
which have no impact on Land

No ecologically sensitive area There is no significant vegetation

Ecosystem Low . s . oy
lies with in premises cover within the selected area

Total arca identified for said

Secio Eco System Low project is in plant premises and Not Applicable

no acquisition is needed
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6. Safety plans, emergency plans

Only qualified and authorized electricians will be allowed to undertake servicing or maintenance
tasks.

The authorized personnel will wear appropriate equipment, including a safety harness to restrain
from falling oft the roof, sturdy shoes that will have thick rubber soles to provide electrical
insulation and good grip and appropriate clothing for personal protection, including a hat,
sunglasses, gloves and long pants and sleeves.

Lock out and tag out procedures will be used before commencement of maintenance tasks.
On-going operation and maintenance concerns for solar power systems will be addressed properly.
These systems are exposed to outdoor weather conditions that enhance the aging process, and the
infrastructure needs to be in place for the on-going maintenance of these systems to assure their
safe operation.

Properly grounded or double insulated power tools will be used for maintenance tasks.

Tools will be maintained in good condition,

Working on electrical equipment and circuits will be carried out in de-energized state.

Proper pathways will be available for operation, maintenance and firefighting,

Fire protection and suppression will be placed at site.
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3(i) Location (Location Map, Site Map, Land)



‘j
ﬁﬁ/\tl asEncrgy Application for Generation License

1. Location maps, site maps, land

A bird's eye view of the project site is given in the figure below
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Location: Atlas Engineering Limited
Atlas Industrial Park,
15" Miles, National Highway, Landhi, Karachi.
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2. Site Coordinates & Location:

The project site is the rooftop and exact coordinates of the project site are as below:

L.ocation Coordinate

Location: Latitude: HDT2REN

Location: Atlas Engineering
Atlas Industriat Park, 15th Miles, National

Highway, Landhi, Karachi, Longitude: 67°13'53.4"E
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3(ii) Technology, size of plant, number of units
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Details of Generation Facility:

Project Profile

Project Size 950.625 kWp

Atlas Engineering Limited,

Locati . . . .
ocation (s) Atlas Industrial Park, 15" Miles, National Highway, Landhi, Karachi.

Type of Project Roof Mounted

Construction Period 7 — 8 Months

. Energy Generation:
Project Profile
Capacity Factor 16.0 %
Annual Energy Generation Units 1,332,396 kWh
Degradation Factor First Year 2.5% & remaining 24 Years 0.6%

Model & Technical Details of Equipment:

PV Modules

. Type of Module JKM585M-72HL4-TV
No. Of Modules 1,625 (1,625 * 585) = 950.625 kWp
Type of Cell Mono PERC Half-Cell
Dimension of each Module 2278%1134%35mm (89.53%x44.65%1.38 inch)
Total Module Area 2,583,252 m2
Frame of Panel Anodized aluminium alloy
Weight of ene Module 27.0kg

No of Solar Cells in each module 144 (6x24)
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Efficiency of module 22.65 %
Maxiﬁum Power (Puax) 585 Wy
Voltage @ P 4353V
Current @ Pumn 1344 A
Open circuit voltage (V) 52.47V
Short circuit current (L) 14.07 A
://I:I::;eum system open Circuit 1500VDC (IEC)
Description Technical Specification
Size & Mode SUNZO(:;-SI ﬁ?{TL-Mz SUNZO(?((})-;]‘;TL-MB
No. of Inverters 5 4
Input Operating Voltage Range 200 V to 1000 V 200 V to 1000 V
Efficiency of inverter 98.5% 098.5 %
Max. Allowable Input voltage 1100V 1100V
Max. Current per MPPT J0A 30A
Max. Power Point Tracking Range 200 V to 1000 V 200 V1o 1000 V
Qutput electrical system 3 Phase AC 3 Phase AC
Rated Output Voltage 3/N/PE,230/400V 230/ 400P\I§, SWHN+
Power Factor (adjustable) 08LG..0.8LD 08 LG..08LD
Power control MPP Tracker MPP Tracker

Rated Frequency 50 Hz 50 Hz
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Mounting Structure

Structure Aluminum Rail Type/ MS painted Parking shed
Tilt Angle 5°
Degradation Factor First Year 2.5% & remaining 24 Years 0.6%

Data Collecting System

System Data Continuous online logging with data logging sofiware to portal.

Single Line Diagram:

The electrical system comprises the following components:
e Array(s) of PV modules
s DC/AC cabling (module, string and main cable)
s DC connectors (plugs and sockets)
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* Junction boxes and combiners

¢ Disconnects/switches

o Protection devices e.g. fuses, surge protective devices, beakers
+ Energy Metering

+ Earthing

The single line diagrams of DC and AC sides are given below. The single line diagram
includes the protection devices that will be used for safe and smooth operation of the
system.

Protections DC Side: 'String Fuses, Surge Protective Device and DC Disconnect Switches
Protections AC Side: MCBs, Main Breaker

. Concept Design:

Solar Panels

Array Junction
. Box

: . 5 oe soas e ; Consumer
; ) e o # .
DC ProFachon B N N . o - | Distribution
Devices j . . O Board
> Charge - Over
Switch

v

Diesel Genset
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3(iii) Water Source at site for maintenance

The Applicant Company shall use a limited quantity of the tap
water available at the generation site for the purposes of washing
the PV modules and shall use the available sewerage for disposal to
avoid any negative impact on the environment.
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3(iv) Infrastructure: road, rail, staff colony, amenities

The site is well-served by existing road and rail infrastructure, with
the nearest railway station approximately 4 kilometers away, and
offers essential amenities to support the solar facility, with no need
for a staff colony as the site is located within the main city.
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® 3(v) Project Commencement and completion schedule with

milestones
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Predecessors

Qur 2, 2024
Apr

i Feb

May l Jun

fésl’l’.ssk h];me Duratio-n Start
Mo ar 1, 2024
- _ dan_
1 129 days Mion 1/1/24  Thu6/27/24
P '-; Approval of Design 30days Mon1f1/24 Fri 2/9/24
3 e Submission of Design tor Approval of AHL 15 days  Mon 1/1/24 Fri 1/15/24 G
4 | Approval of design 1Sdays Mon 1/22/24  Fri2/9/24 3
5w Procurement Sidays ‘Wed2/21/24  Fri5/3/24
6 g Mounting Structure 23 days ‘Wed 2/21/24  Fri3f22/24
7 Mounting Structure Fabricaton 20days  Wed 2/21/24  Tue 3/19/24 AFS ¢ 7 days
g |mg Detivery of Mounting structure at site 3days  Wed 3/20/24 Fri3/22/24 7
9 | Cable Trays and LV Panel 32days Moan 2/26/24  Tue 4/9/24
10 (ww Cable Trays and LV Panels Ordering 30days Mon 2/26/24 Fri 4/5/24 4F5+10 days
11 |, Delivery of Cable Trays and LV Panels 2days  Mon 4/8/24 Tue 4/9/24 1o
12 e, Cables 27days Mon 2/26/24  Tue 4/2/24
13 Ordering of Cables 25days  Mon 2/26/24 Fri3/29/24 4F5+10 days
14 Delivery of Cable at Site 2days  Mona/1/24 Tue 4/2/24 13
14 Delivery of Consumable Items at site 30 days Mon 3/25/24  Fri5/3/24 L3
16 Project Execution G8days Mon3/25/24 Wed 6/26/24
17 Civil and Mechanical Works 65days Mon 3/25/24  Fri6/21/24
18 Site Layout and Dumping of civil material Sdays  Mon 3/25/24 Fri3/39/24 8
19 Civit Pads Construction and Curing 15days Mon 4/1/24 Fridf19/24 18
20 Mounting Structure Instaliation 15days  Mon 4/22/24 Fri 5/10/24 19
21 Solar Panels Mounting 15days  Mon 4/22/24 Fri 5/10/24 2058
22 Laying of Water Distnbution Lines for cleaning 30days Mon5/13/24  Frib/21/24 21
23 Electrical Works 43days Mon4/22/24  Wed 6/19/24
24i DC Cable Tray Laying 15days Mona/22/24 Fri 5/10/24 2055
25 l Inverter Mounting 2 days Mon 5/13/24 Tue 5/14/24 24
: 26 LV Panels Mounting 2days  Mon5/13/24  Tue 5/14/24 24
27 tmw AC Cable Tray Laying 5days  Wed5/15/24  Tue5/21/24 26
28 I-_', DC Cables Laying 10days MonS5/13/24  Fri5/24/24 24
29 ‘!-:, DC Cables Stringing and nierlooging 10days Thu5/16/24 Wed 5/29/24  24rS+3 days
30 [y DC Cables Termination to Inverter Sdays  Thu 5/30/24 Wed 6/5/24 29
31 ey AC Cables Laying & Termination {inverters to LV Panels) Sdays  Thu6/6/24 Wed 6/12/24 30
32wy AC Cables Termination 1o Main LV S5days Thuo/i3/24 Wed 6/19/24 3
33 fn Earthing Works 25days Mon5/13/24  Fri6f1a/2a
34 |ms Solar Panels/Inverters/LV Panel Earthing 15days Mon 5/13/24 Fri5/31/24 21
35 (e Earth Boring and Lightning Arrestars Installation 20days Mon 5/20/24 Fri 6/14/24 21FS+5 days
36 (W Testing and Commissioning 23days ‘Man5/27/24 Wed 6/26/24
37wy Pre-Commussioning Testing of AC/DC Cables 10days Mon 5/27/24 " Fri 6/7/24 .
38w Pre-Commissioning Testing of Inverters Sdays  Thub/20/24 Wed 6/26/24 32
34 :-.', Project Commissioning 1day Thusgf27/24 Thub/27/24 38

Task ENEENSNNNNNR  Project Summary ] |nactive Milestone
Project: Pakistan Cable 2 MWp Sa| Split s External Tasks o I Inactive Summary i
Date: Wed 5/8/24 Milestone * External Milestone & Manual Task L.
Sumrmary DR nactive Task Duration-anly

Manual Summary Rollup wesessessceswus  Deadline

¥ Manual Summary """""=1  Progress
1 Start-only r Manual Progress
Finish-only ]

il

Page 1
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3(vi) Safety plans, emergency plans
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Safety plans, emergency plans

Only qualified and authorized electricians will be allowed to undertake servicing or maintenance
tasks.

The authorized personnel will wear appropriate equipment, including a safety harness to restrain
from falling off the roof, sturdy shoes that will have thick rubber soles to provide electrical
insulation and good grip and appropriate clothing for personal protection, including a hat,
sunglasses, gloves and long pants and sleeves.

Lock out and tag out procedures will be used before commencement of maintenance tasks.
On-going operation and maintenance concerns for solar power systems will be addressed properly.
These systems are exposed to outdoor weather conditions that enhance the aging process, and the
infrastructure needs to be in place for the on-going maintenance of these systems to assure their
safe operation.

Properly grounded or double insulated power tools will be used for maintenance tasks.

Tools will be maintained in good condition.

Working on electrical equipment and circuits will be carried out in de-energized state.

Proper pathways will be available for operation, maintenance and firefighting.

Fire protection and suppression will be placed at site.
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3(vii) Plant characteristics (generation voltage, power factor etc.)
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Plant characteristics (generation voltage, power factor etc.)

Generation Voltage

Power Factor

Frequency

Automatic Generation Control

Ramping Rate

380 to 480

0.8LG..08LD

50Hz

Included

N/A
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3(vii) Control Metering and Instrumentation
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Control Metering and Instrumentation

DC circuit breaker

AC circuit breaker

DC overload protection (Type 2)
Control Metering and Instrumentation Overheat protection

Grid monitoring

Insulation monitoring

Ground fault monitoring
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3(ix) Estimated Capacity Factor at Site
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3(x) Degradation Factor

Degradation Factor First Year 2.5% & remaining 24 Years 0.6%
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