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APPLICATION FOR A GENERATION LICENSE FOR
714.495 KkWp SOLAR POWER GENERATION FACILITY

AT

Atlas Honda Limited,

Warehouse, Plot W-2, W-3, Northwestern Industrial Zone
Port Qasim Bin Qasim Town, Karachi.

&
P Atlas Honda Limited
" F-36, Estate Avenue, S.L.T.E., Karachi

Applicant;

Atlas Energy Limited

Registered Address: 64/XX, Khayaban-e-Igbal,
DHA Phase-111, Lahore.
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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 714.495 kW Solar
Power Generation Facility

Dear Sir,

I, 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 Atlas 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 National 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 correct to the best of my
knowledge and belief.

A HBL FPay osrder No. 13384416 dated September 11, 2024, amounting Rupees 127,589/- (Rupees One
hundred twenty-seven thousand five hundred eighty-nine Only), being the non-retundable license
application fee calculated in accordance with Schedule II to the National Electric Power Regulatory
Authority Licensing (Application, Moedification, Extension and Cancellation) Procedure Regulations,
2021, is also attached herewith.

We request NEPRA to proceed/ approve our case at the earliest.

For & on behalf of
Atlas Energy limited

SR W
Magqgsood Ahmad
Chief Executive Officer

Atlas Energy Limited
Registered Office: 64-XX Khayaban-e-Igbal, Phase-I1I, DHA, Lah
> ] =, 3 y ore.
Ph: (92-42) 37132636-39, (92-42) 37132644 Fax: (92-42) 37132641
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CHECK LIST FOR EXAMINATION OF LICENCE APPLICATION
FOR RENEWABLE POWER PROJECT
(Regulation 3 read with 3(4)(A) of AMECPR-2021)

Name of Company: %Aj; !;«_&C-,Y . Installed Capacity: ?/‘/WS W

Regulation # Information/Documents Required Information/ Documents
Submitted
3(1)* Application fee (including Indexation)
3(3) Application submitted in triplicate
3(4)(a) applicable documents-in-support and information set out in
Schedule 11 of these regulations;
3(4)b) * a prospectus

3(d)(c)(i)(a) * certified copies of certificate of incorporation

. 34)(c)(i)b) * | certified copies of memorandum and articles of association

3@))i)e) * certified copies of annual reports of the company

3d)(e)i) * 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;

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

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

3(Ad)(E) evidence of cash balances held in reserve by the applicant, along
. with bank certificates;
34X d)i) details of charges or encumbrances attached to the applicant’s
assets, if any;
3(4)d)ii; | latest audited financial statements of the applicant;
34X d)(iv) expressions of interest to provide credit or financing along with

sources and details thereof:
(AN d)(v) documents describing the net worth and the equity and debt ratios
of the applicant, as on the datc of the audited balance sheet

accompanying the application;

3(4)(d)(vi) ¥ a reasonably detailed profile of the applicant and the applicant’s
senior management, technical and professional stafT:

3(4)Xd)(vii) employment records of engineering and technical staff of the
applicant proposed to be employed;

3N d)(vii) profile of sub-contractors, if any, along with expressions of
interest of such sub-contractors;

3(4)(d)(ix) verifiable references in respect of the experience of the applicant
and its proposed sub-contractors;
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Information/ Documents

Regufaftion § Information/Documents Required
Submitted

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;

3N * Feasibility Study

3(g) * an affidavit stating whether the applicant has been granted any
other license under the Act;

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;

3(6) * Authorization from Board Resolution / Power of Attomey

3N * An affidavit as to the correctness, authenticity and accuracy of the

application,

Schedule III (Regulation 3(4){a)(A)(e)

1.

Interconnection Study

Wacked

2, Environment Impact Assessment Study ﬂk ‘X ZJ
3 Information relating to:
3(i) * Location (location maps, site map, land) J&. el “(
3(ii) * Technology, size of the plant, number of units A#. J(w(
3(iif) * Water source at site for maintenance o M? e ol
3(iv) * Infrastructure: roads, rail, statf colony, amenities 4//&.' ‘g&’{
—33) i Project commencement and completion schedule with milestones 4,”“ bg c.A
3(vi) Safety plans, emergency plans Wﬂﬁg c,(
3(vii) * Plant characteristics (generation voltage, frequency etc.) A/fk dﬁc_ﬂ,
3(viii) Control, metering, instrumentation and protection M cgc_d
3(ix) * Estimated Capacity Factor at site Mcgcd
3(x) Degradation Factors M Lﬁu’{ .
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Atlas Energy Limited

Atlas Energy Limited, an Atlas Group company, was incorporated as a public limited (unquoted)
company on 18 May 2016 under the Companies Ordinance 1984. The company’s registered office
address is Building No. 64/XX, Khayaban-¢-Igbal, Phase [II, D.H.A., Lahore. We provide cost-
effective solar solutions for industrial and commercial consumers.

Vision:

A leading Company in the Solar industry in all respects — providing cost-effective tailored
solutions for industrial and commercial consumers through the sale of power, Engineering,
Procurement and Construction (E.P.C.), operation and Maintenance and giving attractive returns
to investors, being responsible corporate citizens and employer of choice.

Mission:

Being Competitive to provide unique, advanced and effective solar solutions to industrial and
commercial customers in a 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.

For detailed Atlas Group information please visit; http://atlas.com.pk/

Atlas Energy has successfully installed 15 MW (energy sale and E.P.C.) solar systems while
approxtmately 3 MW projects are in the pipeline.

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-IIL,
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,
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1.1.4. The Applicant Company has the financial strength to meet with the requirements of the
Projects through its parent Company Shirazi Investinents 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:

s Directors:
Mr. Frahim Ali Khan
Mr. Saquib H. Shirazi
Mr. Maqsood Ahmad

1.1.6. Membership of Industry & Associations:

¢ Lahore Chamber of Commerce & Industry (LCCI)

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

e Alternative Energy Development Board (AEDB)

List of Projects Completed:
List of our successtul completed projects is as follows:

i Nature of Size of
Category | PProject Name/ Location ) l\\}ork Installation
| (kWp)
@ | Lo HondaAtasCasPakLa EPC 497.70

(43 kin Multan Rd, Manga, Lahore)

Engine Plant

2 Industrial 4 as Honda Ltd. 26/27 Km Lahore-Skp. Road, Skp) EPA 589.05
. Parking Sheds

3. Industrial (Atlas Honda Ltd. 26/27 Kin Lahore-Skp Road, Skp) EPA 405.79

4 Industrial Subassembly/ Frame Line EPA 769,08

(Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp)
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10.

1.

12,

13.

14.

15.

Industrial

Industrial

Indusirial

Industrial

Industrial

Commercial

Industrial

Industrial

Industrial

Industrial

Industrial

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.

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 Litd. 26/27 Km Lahore-Skp Road, Skp)

Test Track
(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.

EPA

EPA

EPC

EPC

EPC

EPC

EPA

EPC

EPA

EPA

EPC

663.25

752.40

864.56

96.3

301.74

72.76

215.82

970.1

2250.85

2621.45

1250.23
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16.
17.
18.

19.

lasEnergy

Industrial

Industrial

Industrial

Industrial

Pakistan Cables Limited
Nooriabad, Sindh

Atlas Battery Limited Karachi
D-63 Central Avenue, S.I.T.E Area Karachi.

Atlas Honda Warehouse Port QQasim Karachi

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

Total

EPC

EPA

EPA

EPA

2,023.00

107.8

147.15

140.6
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Profile of Management

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 joined the Atlas Group in 1967 and has
served in different senior positions.



"\
WAtlasEncrgy

2. 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 Chainman, Harvard Business School’s Global Alumni Board as wel!
as Chairman, Pakistan Business Council.

He is currently on the Boards of Pakistan Mobile Communication (Jazz Pakistan), Tri-Pack Lid 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.

3. Mr. Magsood Ahmad
Director & CEQO

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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CERTIFICATE OF INCORPORATION
(Under soction 32 of the Companies Ordinance, 1984 (XL VI of 1984)]
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3(4)(c)(i)(b) * certified copies of memorandum and articles of
association




Table ‘A’ nmt tu
apply.

Definitions.

1)

2)

THE COMPANIES ORDIN ANCE, 1984
(COMPANY LIMITED 8% SIIARES)

ARTICLES OF ASSOCIATION
OF
ATLAS ENERGY LIMITED

RELIMINARY

The Regulations contained in luble A in the First Schedule to the
Companies Ordinance, 1984 shall not apply 10 the Company exvept
in su fur as they are repeated or contained in these Articles s
madifivd and altered).

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

Articles meuns these Anicles of Assuciation wvriginally framed o s
allered from lime o time in accordunce wih the provisions ol the
Ordinance and the Articles.

Board of Birectors means collectively the Dircetors of the Company
holding office of Dircctors tor the time being and lrom tine W time

Chairman means the Chairman of 1he Board of Directors appointed
from lime 1o lime parsuant W these Artickes.

Chief Executive imcans the Chicl Executive For the time being of the
Company appointed I'rom time o line pursuant to the Artiches.

Commiysion means the Securines and Exchange Commiasion ol
Pakistan constituted under the Securitios and Exchange Commission
o Pakistan Act. 997

Company means ATLAS ENERGY LIMITED.

Directors mean the Directors ol the Company lor the time bemg,
inecluding aliernate Dircctors il any appeinted by them,

Dividend inctudes u bonus.

General Meeting means an Annual Genergl Meeting andfor an
Extraordinary General Meeting.

Member means g member of the Company within the meaning o
clawse 21 of Section 2(1)

Memorandum means the Memeandure ol Assockdion ol e
Company as origimdhy ramed o as teoan fime e e alleie?
aceordunce with the pros sions of the Ordimance and the Articles

Manth means a calendin nsonth according 1o e Gregorian Calenda

Office means the Registered Office tor the time being ol the
Company.

Ordirance mcans (e Companies Ordinance, 1984 including all
statutory modilications thereol lor the time being in Force and such
Other Law as nay from time W time be pissed in sobstitutian or
amendment thereo!,



Public Compuny

Business of the
Company.

Mininm
subscription

3

4

5)

Proxy means an instrument in writing wheeeby a Member autharizes
another 1© vole Tor hime at a meeting or aectings amd unless e
context utherwise requires, includes an witomey Jduty constinated wnle
a power of attorney,

Register meuns the Register off Members 1o be hepl pursuam 1o
Section 147,

Sectivn means a section ol the Ordigance.

Speciat Resolution has the meaning assigned thereto by clase (o
of Section 2(1).

Seal means the conmmon seal of the Companty.
Secretary means the Secretary for the ime being of the Company

In writing and written include printing, typewriting, lithographn
Electronic transmission, including but ot lunited o lacsimibe, wioy
and Electronic mail or any other inechanical or Llectronic process. as
preseribed by section 3 of the Fleetronie Transactions Ordinance.
2000 or pantly one and partly the other and other modes of
representing or reproducing words in a visible fonn.

Unless the context otherwise requires, words signifying the singular
number shall include the plural cumber and vice versa.

Unless the context olhwerwise requires, words signifying the mascubing
gender shall include the Feminine gender.

Words importing persons shatt include individuals, tinus, companes,
corporalivns, government stule r 4gency ur any associalion, Irust or
purtnership (whether or nab having u separately fegal personadity ).

The heading and marginal notes are inserted i comvenieney vas
and shall not aflect the nerpetation or constraction of heswe

Articles.

PURBLIC COMPANY

The Company is a public limited company and the Board of Direcuss
shall have regard to the restrictions on the commencereai of business
imposed under section 6 of the Ordimanee. so fur ay those
restriclions are binding upos the Campany.

BLUSINESS

Any branch or Kind of business which the Company is eitier expressis
ur by implication awthorised to undertake may be undenahen by the
Directons at such time or times as ey shadl thing ik aid Tudher s
be sulfered by them 1o be o abeyanve whether such braneh oF ki ol
business my have been actually commenced o nat su lung as e
Directors may deem il expedient nol lo commence o proceed willt
such branch or kind uf business.

MINIMUM SUBSCRIPLION

lor the purpuses ol Section 68(8), the minimam subseription o
which the Board may proceed to alloiment shall be Rs. LOUD G0
(Rupees ane million anty).



Power to issue
shares of different
classes.

Redeemable shares

amd securities,

Nu parily paid
shares (o be issued.

fssue of shares ar
discount,

Issue of shares.

Allotment of
vhares.

Shares may be
issued for

consideration other

than cash.

Commission for
placing shares,

Brokerage

6)

H

8)

() )

14)

13

e

SHARES

Subject to Section Y0 and any rules in et regard made ander g
Ordinance, any share in the Uompany may be tssued with such riglits
and restrictions as May ITom ime 10 e be determued by the
Company in Generab Mecting.

Subjeet 10 Seetion 93446 and any rules in that regard made under the
Ordinance, the Company may issue shares which are 10 be redecined
or any other redeemable seeurity, on such wwrms and o such uanien as
mity be provided in the suid Section and rules.

The Company shall not isoe partly pard shares. In the caae of an
issue of shares [or cash, the amount payuble un application shall be
e full nomtinal amoun of the share, except where shares are issucd
Wl a discount.

With the previous authority of the Company in General Meeting aid
the sanctien of the Commission and upun atherwise camplying wiili
the provisions of Scction 84, it shall be lawlul Tor the Beard to issuc
shares in the capitsl of the Company at & discount,

the shares in the capital o) the Company lor the titie bong
remaining unissued, including any new shares resulting from as
increase in the avthorized share capital, shall be under the control ol
the Board which muy allot or otherwise dispose ot 1he same (o such
persons, un such terms and conditions, with such rights and privileges
annexed thereto as the resolution creating the siune shall direct, and 11
m sueh direction be given, as 1he Board shall determine cither w par
of dl premium or subicet o Anicte 8 above at a discount, with power
o the Board 1o give any person the right 1o call for and be abloued
shares of any class o the Company at par or al 4 pranium or subgect
as atoresaid at g discount such eption being exercisable e such vimes
and iy such masnner and tor such consideration, s the Directoo dunk
tit.

As regards any allotmeat of shares, e Board shalt July comply wiih
the provisions of Scetions 68 w73 as may be applicably

The Board may allut and issue shares in the capital of the Compaiy
48 payment or part payiment for any property ¢ assels sohl os
transterred to the Company, or for services rendered o the Conspany
in the ordinary course of its business, and shures so allotted shall be
issued as fully paid up shares and if su ssued, shall be deemed 0w
tully paid up shares.

The Compuny may al any Hing pay @ colmmission W dny persen o
subseribing o agrecing 0 subscribe  {whether  absoluiely
conditionally) tor any shares ur debentures of the Company or
procuring or agreeing 1o procaee sibseriptions twhether absotate o
conditional} [ur any shares o debentunes of the Company, bul s L
the amounl of ride of commission shall net exceed such amoun «
rale as is authorized by the Board of Direvions {or such other rate
sy be preseribed by the Commission umder the Ordinance) of the
price @t which the shares are issued or of the nominat value of the
debenture in vach case subseribed or 1 be subscribed. In case oy
commission s to he paid, the Company shalb comply with i
provisions of Section 82 of the Ordinance,

v -

The Company may pay such broherige as may be law el i respes:
any issue of shaures ur debhentures,



Registration as
shareholders.

Jaint shareholiders.

Death of joint
shareholders.

Members right o
certificate.

Issue of
certificates.

Certificates in the
cave of joint
halders.

Time for issue of
certifivates.

15)

16)

o

L&)

1)

2t

21)

Not mare than Tour persuns shistl be registered as joint sharcholders
except in the case of executors of trusties of 4 deceased member
Shares may be registered in the mane of any limited company or
other varporate budy:.

I any shares stand in the name of two of were persons, the person
first named in the Register shall, as regards teveipt ol Dividend or
service of notices and afl or any other matters connecled with the
Company, except voling at the mecting and the transter of shares, be
deemed the sole hokler

I the case of the death ol anyone or more of the persons samed m
the Repgister as the joint holders ol any share, the survivor or
survivors shall be the only person o persons recognized by (e
Company as having any title to or interest in such share

CERTIFICATES
Every pesson whose name is cimered as & Moember in the Register
shall be entitled 1o receive after alloiment or registration ol trins fer
one ceqtificate for 4l his shares or several certilicates cach Lor ong or
mure of his shares opon payment of such charge, il any, as the Board
may determine for every certificate alter the first.

In accordance with the applicable laws, the cenificates of title 10
shares and duplicales thereot, when nevessary, shall be issued under
the Seal of the Company and signed by une Dircclor nd
countersigned by the Company Secrcliary o such oflivers ol the
Company as shall from Lime o time be authorized by the Hoard 1o
the purpose. Lvery person whose name is entered as w member m e
Register shall, without payiment, be entited 1o receive within ninety
MO0y days afler ulloment, ar within Tory -live (453 days ol the
application for registation of mmsler, one (1 cerilicate Tor dl e
shares of vach class registered m his name, o 1l the Board o
apprnes o several caatilicales cach fae one (1) or more of sl
shires. However, in rospect of cach additional certilicate, the Boaul
shull be entitled w charge such fee as it may detlenmine, lom me o
lime, Bveey certificate of shares shall speaily the mnber i
denoting minbers of e shares i tespect of which itis issued and the
wmount paid up thereon. The Buoard may, by resolution, detenuine
cither generally or in any particutur case, that the signatore of aimn
such Director or officer of the Company may be affised on shae
cedtificutes by some mechinical or electronte means, or be printed
thereon, b the mode amd manner speciticd in such resolution.

The Company shal) not B botnd 1w issue more tan one centifivak
respect of u share or shares held somntly by two or e persons and
delivery ol a certilicate For a share o anyane of the ot holders sl
be sulTicient delivery 1o all

Hinless the conditions of issue ol any shares, debentures o debentung
stuck of the Company vtherwise provide, the Compasy shall within
ninety days aller the allotment and within forty tive days alter recoigst
by the Company of the application for transfer of any such shares,
debentures or debenture stock, complote and have ready for deliver

the cerlificate of all shares. (he debentures ad the certificaie of ll
debenture stock alloticd or transferred, and unlesy sent by post of
delivered to the person entitled therete within the perivd aloresind 1
Compuny shall imnediuely therealter give notice 1o thal person
the ntanner preseribed in these Articles for the giving of nolices 1
Members that the certificale is redy for Jelivery,

4
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Lost or mutilated

certificates.

. - Execution of 23)
transfer.
Form of iransfer. )

It & centilicate of shares, debentures or debenture stock is proved Lo
the satisfaction of the Company 1o Bave been lost or desiroyed or,
being defaced or, mutilaied or 1o, is surrendered to the Company,
und the Company is requested to issue a new certificale
replacement thereof, the Company shall, afier making such enguiry as
it may deem fit, advise the applicant within thirty days from the dale
of application the terms and conditions (as 1o indemnily and
otherwise and as 1o payment of the actual expenses incurred on such
enquiry and of & fee not exceeding vne rapee) on which the Company
is prepared fo issue @ new certificate and a time lor compliance
therewith or of the reasons why the Company is unable t issue w new
certificate, us the case may be, and in the lormer case it the applivant
shalb within the time allowed comply with the rms and conditions
specificd, the company shall issie a new certificate W the apptivan
within forty-five days from the dute of application.

No transfer shall be repistered unless a proper instrument of transter
together with the certiticate(s) ol shares bas been detivered 10 the
Company. The instrument of ransier ol any share shall be signed
both by the transferor and the ransferce and the transieror shal! he
deemed 10 remain holder of the share until the mme of the Transilvice
is entered in the Register in respect thereol.

(i) The instrument ol transter of any shise shull be substamialy
the Tollowing lform or as near therelo as circumstances will
admit:

[LAN ESENGY LIMILY

] ol o cominkerution uf e auim ul Rujess 1Hs

anly | patd ke w by uf e lransfeeees du huely

wansfor 10 Wt Jraateie 1he shach) oviniracd |

wdusivg, i ALLAS ENERGY 1 IMETEL w0 hold ke she Dransloiee b caccuivn, adisiantisions ad
wapigits, sdyext lo the acveial comnhittons v alinds | ekl diee swne o1 the wine ol ihic e wlial booe)
and | ihe Banteree, do heraby agiee btk e the sod Saretsd salipent W thie coindito 5 aborcxand

Ay witivesy sur hands s ay L
WITNESS: Sapabuie
Traforor
Sighaiuse
Maitie
UNIL N
Full Addrens
AVILNESS; Sgnauic .
hateice
Signaduin UNH Nu Fasypani b
hfmn:. . m e of Jureigner
UNIC No Full Naane
Full Adhdicas Fader s Alusharar o
RIS
Sariwindliny
Uhon P it
Full Addieay

(i) Lvery instnoment of transter shadl be left at the olbice or

registeation, accompanied by the ceniticate ol the shiares e
transfeered, and such other evidence as the Board may require
to prove the title of the ransleror or his night W ranster the
shares, aud upon payment of the proper fee, the transleree shail
be registered as a member in respect of such shares. The Board
may waive the praduciion of any certificate upon evidence
sulistactory to them ol its lss or destruction,
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Refusal to register  25)
transfer,
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heiry,

Right of person 28)
entitled by death or
insolvency,

The Birectors shall aet relise o register uny translee of fully paid up
shares undess the instrome of iranster is defective or valid or s nol
avcompanicd by the certilicate of shares 1w which il relates or due 10
notepayment of a lee, iU any, ds preseribed by the Bourd of Directors
‘The Directors may alse decline w recognize any instruoment ol trans ter
unless i1 is accompanicd, e addtion fo the certlicate of shares v
which it relates, by such other evidences as the Directors may
reasunably require o show the right ol trunstoor W make the raosic
Uhe Directors may, un such wrms and subjeet (o such canditions.
including without limitation the submission of indemnitics, as the
Dircetors may in their absolute discretion, determine, waive (he
rauirement for the production of any certilicate wpon evidence
satisluctory tu them of ils loss vr destruction.

it the Board retluses w register a wanster of shares, it shall within 34
{thirty} days or such athier period us may be required by the applicable
taws, afler the date on which the instrustent of transler was lodped
wilh the Compuny. send 1o the transterce and the wansferor notiee 1n
writing of the refusal indicating the defect or nvalidity w1l
ransteree, who shall, aller removal of such defeet or invatidity. b
entitled to re-lodge the instrument of tansivr with the Compas
Furthermaore, the Dircctors sbadl not incur any lability lor, i 4
bonutide manner, registering or acting upen a transler of shaes,
lthough the sume may. by reasun of any ffud or otlier cawse ot
known 10 the Directors, be legally inaperative or insuflicient o pass
the property in the shares proposed or professed W be tamsteried, and
althvugh the transier may. as between the ransteror and transferee. be
liable t be set aside, and notwithstanding iliat the Directors may have
notice that such instrunent of transter was signed or execoted and
delivered by the transleror in blank as o the name of the iransleree of
the perticulars of the shares transterred, or otherwise in defevine
manier.

O giving seven diys prior notice, the ransfer buoks ad the Regi-wer
ity be cused during sochy i s the Board of Dasectorns dank Bt o
exceeding the whuole torty-tive duys i vach sear but not escecibng
thirty days at a time.

TRANSMISSION O)F REGISTERED SUARES

The executor or adiinistrator of i deceasal member or a person
nominated under Section 80 or the holder of a stcecession cenilicae
shull be the only persns recognized by the Company us having any
title to the shares, except in cases of jointbolders, m wiseh cise the
surviving holder or hobders, or the executor or wdmmistrsior ol e
last sueviving holder shall be the onby person entstled v b
recognized. Fhe Company shall not be bound o recognize such
executor or administator unless the execator or administrator bl
luve obtained protate or leliers of admanistration o ot 1oeal
1epresenbation, as e case iy Do oy acount of compelent

jurisdiction provided pevertheless that in special vases as deternined
by the Buard, it shd? be kewlul for the Board to dispense wilh (he
production of probate or letters of admitisttation or such other legal
representation, including a succession certificate, upon such terms
W indemnify or otherwise as the Board may deem i

(a) Any person becoming entitled 1o shares in consequenes of the
denth or insolvency of the holder of such shires, shall have the
rght, subject 1o verifivation by the Bourd and on  giving ~ach
indemnities as may be required, 1o receive and give a discharge ot
any [ividend or other muoneys payable or vther advantages ansing
in respeet of the shares o which he would be emitled if e were

]




Power to increase, 29)
consolidme, sub-

divide and cancel

capital.

ffers of shares to k1))
existing Members,

Ranking of new 31
shares,

Reduction of 1
capitel,

Power to medify  33)
rights

Share premium )
accotil,

the registered hobder ol the shares, hut be shall have oo right to
receive notice of, attend or vote ol any General Meetings or (save
as aforesaid) to any one of the aght or privileges ol Munbeny m
respeet of the shares, undess and vl be is named on the Regisicr
as & holder thereol

(h

-

The Directors shall have the sume right W decline or suspend
registration as they would have had in the case of a transter ol the
share by that Member before his death or insubvency as the vase
may be.

ALTERATVION OF CAPITAL

Ihe Company may by ordinary resolution and subject 1o compliance
with e requirements wl Section 92

(#) increase the authonsed share capital by such sum, 10 be divnbed
into shares of such amouny, as thie resolution shall prescribe;

(b consolidate and divide @s share capitab into shares ot larger
amount than its existing shares;

(c) by sub-division al its existing shares or any of them, divide ihe
whole or any part ol its share capital inlo shares ol amalier
amount than fixed by (he Memorandun;, and

{d) Cancel any shares which, dl the date ol the passing of the
resudution have not heen tahen ur ageeed o be tuken by ay
persin and diminish the amount of @ls share cupital by the amuony
of the shatres so cancelied.

1he Bourd may [t time 1o time increase the issweed share capital by
such sum as they think (1 Further issue of shares shiall be carried ot
i accordanee with the provistons of the Ordinaace Provided
lractional shares shall not be ollered wnd all Tractions less than a shaie
shall be consolidated and disposed of by the Company and the
proceeds (rom such disposition shall be paid o a dharitable nstitanon
or as devided by the Board ol [uectors,

Lxcept so tur a3 otherwise provided by the conditions of sue, ur s
these Adicles, any capital ratsed by the creation of vew shares siatl
e considered patt of the original capital, ruking pari passu wih the
existing shares, and shatl be subjeet W the provisions herein
contained with reterenwe o leansler and wansniission, and otherwise

Subject to Section 96, the Company may, by Spectal Resoluton,
reduce 1ls share capital inany mamer consistent with the law,

Variations ol the shurcholders rights may be ¢lfecied by the Company
n accardance with the provisions of Scction U

e share premium account maistained pursuan 0 Section §sil)
may, be upplicd by the Company:

() in writing off the prefiminary expenses ol the Company,

(b} in writing off the expenses ul, or the cammission paid or discoin
allowed on, any issue of shares or debentures ol the Compuny

() in providing lor the promium payable on the redemption ol any
redecimable preference shares or debentures of the Compuny ; ue

(dy in paying up unissued shares of the Company 1o he issued as Tulby
patid bonus shares.
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Notice of 39y
meetings.

ERAL MEETINGS

The stitulory general mecting ol the company shatl be Twld wahue the
period required by section 157

A Generad Mecting, designitted as the Anual Generdl Mecting, shall
be held in accordance with the provisions ot Section 158, within
cighteen Months ftom the dute of its incotporation of the Company
and therealter once at east in every calendir year, within a pecod of
four Munths foilowing the close ol cach tinanal year of the
Campany, but in such manner that an Anouad General Mecting is held
in every calendar year and nol more thun filleen Months clapacs
between uny two consceutive Anouab Geoeral Meetings, and subject
0 the above, ciach such Aunwal General Meeting shall be hebd at such
lime as may be determined by the Board. Unless ulherwise sowed
by the Commission, Anoual General Meetings shall be held e
wwn in which the Office is situated, and cuch such Annual Generat
Moeuting shall be held at such focation in that wn as the Board may
determine.

All General Mectings other than Annual Generd Mechings shall be
called Extraordinary General Meetings.

The Bourd may, whencver they think fit, calt an Extsaording s
Cieneral Mecting and Extrwondinany General Mceetings shidl abso he
called on such reguisition, or in default, may be called by such
requisitionists, gs provided fur by Seetion 139,

NOTICE OF GF!

AL MEETINGS

() Nuotice of 4 General Mecting shull be seal in e manner
hereinatier mentioned at least twenly vk days betore the date on
which the meeting is 1o be convened o all such persons us ase
under these Adticles or thee Ordinance enttled W aecene sanh
notices frnn the Company and shall speeidy the place, day and
haor of the mecting and the nutire of the business e be Bansavied
Hiereal,

(b) In the case of am emergency alfecting the business of the
Company un Extraordinary Geneeal Mecting may be convened by
such shorter notice than thit specified in Anticte 39 (a) above and
s the Registrar of Companies may wthoeize,

(v} Where any special business, that is to say business other 1han
consideration of the accounts, balance shieet and the reports of the
Directors  and  Awditers, the  declaratiom ol dividend,  1he
appointment and lisation of the renumeration of Audilors and the
election of Directors (all such mutiers being herehn referred 1o as

ordinary business) s 10 be Tasacted b a Geoeral Meeting, there
shid] be anuexed (o the netice of such micetng o stalemen scltiog
oul all such lacts as may be matenial fur the consideration of such
business including the palwre and extent of the interest (whether
direct or indirect) ol any Dircetor, and where the item ol business
involves approval of any document, the time and place appounted
for inspection thereol, and 10 the extem applicable soch a
stlemient shall be ansexed 10 the notice also in the case of
ardinary business w be fransacied at e mecting,

(d) Where a resolution is intended 1 be proposed for consideration .
a Greneral Mecting in some specitl or particular Torm. a copy
thereot shall he annesed o the notice convemng such meeting.
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(e} I a Special Resolution is mieaded W be prassed 4l a Genenad
Mueting, the notice convening that meeting shall specify the
intention fo propuse the resolution as o Specisl Resolution

(N A natice for o General Meeting convened for the election ol
Directors shall state the number of Dicecetors 1o be elected ab
meeling and the names of the retiring Direclors,

{#) T'he notice ol every General Mecting shall prominently specily
thaat a proxy may be appuinted wha shall have the right 1o attend,
tkemund and join in demanding a poll and vote on g poll s spead
at the mecting in plice of the Member appoimtng him and shall
be accompanied by a form of proxy acceptable to the Company

‘the accidental omission o give notice of a mecting o, or the non-
receipt of notice of a mecting by, any person entitked w receive datice
shall nat invalidate the proceedings at thiat meeting,

L INGS

No business shall be trimsacied sl any General Mecting unless a
qQuorun is present al the tnte shien the meeting proveeds b busiiiess,
suve s herein otherwise provided (unless speoiticd otierwise e the
Ordinance) at least two Members presemt e person or by progy
representing twenty-five per cent (23%) of the wolal voling pewer
shail be a quurum,

A company being 4 mewber of the Company and present by
representative duly appomted in pursuainee of Seeton 162, shull e
deemed 10 be a Member present personally for the purpose ol 1his
Anicle.

Il within hall.an bour from the time appointed for the meeting a
quorun is nol present, the meating, il called upon the requisition of
Members, shall he dissolved; in any other case, it shadl stamd
adjourned to the same day in the next week at the sume time aould
phisce, and, o at Ui adjourned meeting o guonam s net present wigtsn
ball an hour Trom the time appointed Tor the mecting the Mendes
present, being not less 1han fwo, shatl be o quorun

e Chairman, 1 any, of the Board of Dircctors shall preside as
Chairman at every General Mecting ol the Company or il there is no
such Chairman or i he shall not be present within fificen (15}
minutes after the time appointed for the holding of the meating or s
unwilbing to set, any one uf the Divectors present may be cleeted to be
Chaieman ol the meeting, of il ao director is preseny, on i all the
Pirectors present deching 1o take the chair, the Members present bl
chowse o of theie members o be Chadrian of the mecung.

No business shall be discussed wl any General Meeling oxcept tie
etection ol chairmin so long as e chair 15 vacant.

(1) At General Meeting, a resolution put 1o the sole of the meeting
shall be decided on i show of hands unless a poll 15 (before or an
the declaration of e show ol ands) demanded:

ta) by the chaisman of the meeting, ur

(b} by ul least one Member present in persun o by pross il
nol more sy seven such members are peesonally prescin,
and by wo such members present i person or by prossar’
more thiot seven such mentbers are personally presenic or

{©) by uny Member or Members present in person or by proxy hobding

w0t kess than one-teath of the issued cupital which Guries vodmg
rights.
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(i Unless a poll be demanded, st any General Meeting a declaration
by the Chairman ol the mecting that 4 iesolution has on a show vl
hands been carried, or curried ananimously, or by a particular
majority, or lost and an entry 1o tiat cilect in the book containinsy
the minutes of the procecdings of the Company shall wail e

contvary s proved, be evidenve ol the fact withuut proot of U
number or proportion of the voles recorded in Favour af or against
such resolution.

IFa pall is demanded, it shall be taken in accordance with e
provisions of Section 168, and the result o the poll shall be deemed
10 be the resolution ol the meeting at which the poll was demanded

Every question submitied 1o o weeting shall be Jdecided in the fia
instance by a show of hand and in case of cquality of voles, [he
Chairman shall, both an a show of hands and au the poll, have
casting vale in addition 10 the vote or voles W which he may be
enlitled as @ Mewher andfor proxy or corpursle represeitalive.

A poll demanded on the clection of a Chairman or on a question of
adjournment shall be when torthwith, A poll demanded on any olhie
questions shall be tuhen w such time, not being more thai fourteen
days from the day ou which the poll is demanded, as the Chatrman ot
the mexting directs,

The demand of a poll slisll not prevent the continuance of the meeting
Tor the transaction of any business other than the question un which o
pall hass been demanded.

YOTES OF MEMBERS

Subject 10 uny special rights or resirictions s o voling upon wiich
uny share may be issucd or may lor the line being be held, on a show
of hand, every Member present in person and being o holder of
widinary shares shall have vne (1) vote wd every person present s
general proxy who i not a Member of the Company or who is o
Muember nol gualiticd 10 vote on behall of a holder or hobders of
ardiary share shall hin e oie (Fy vote and upon a poll every Member
present in persen of by Proxy shall have one (1) vore fur every shaie
held by hiny in respect of which e s entithed w vome.

In case of wi clection or removal of a Dirccwor, the provisons of
Section 178 and Anticle 68 and 69 respectively shall apply.

Where a company or otier corporation is a Member of the Company.
& person duly appuoiined to represent such company at a seeting ol
the Company in accordance with the provisions ol the Ordinance,
shall not be deemed 10 be g proxy and shall be entitle 10 exercise the
sume powers on behall’ of the Company or corporatiun which be
represeids as that company o corporation could cxercise it 0 were s
individugl Member of e Company. present ine person Lhe
production before or o the meeting of a copy of stuch resolution duly
sigied by one director or secretary of such campuny oF corporation
and certified by him as being o true copy of the resobution shall be
aecepled by the Company as sulticient evidence of the validity of lis
appointineal. A company or corporation which is a Member of the
Company bul which is nol resident in Pakistan may uppomt a
represenlative w3 aloresiid by Faesimide  trunsiission which. f
purpurting o be semt by such company or corporation, aced nol be
certified as & true capy as aloresaid
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On u poll, a Member catitled 1o wore than one vale need net, it be
voles, use all his votes or cast all the vates he uses in the same way

I the case of joint holders, the vote ot the senior holder present,
whethers in person or by proxy, shull be gecepted 0 the exclusion ot
the vetes of the other joist holders; and for this purpose semioriy
shall be determined by the order in which their numes stad in the
Repister.

A Member of unsound mind, or in respect of whom an onder has been
made by aiy court having jurisdiclion in lupacy may vote, whether on
a show ol hands or on 4 poll, by his conunittee or vthier legal guardin
and any such committee or guardian may, o a pobl, vore by prony

No objection shall be radsed 10 the qualification of ainy voter except al
the meeting ot adjosrned meeting at which the vole obecled 10 s
given or lendered, and every vole not disudlowed at such mecing
shall be valid for all purpuses. Any such ohjection made in due ume
shall be referred W e Chadroan of the mecting, whose decision shall
be fingl and conclusive.

On a poll, voles may be given cither persunally (inchuding without
limitution a representative of a company or corpuration awhorized
under Aricle 51 ol'these Articles) or by proxy.

The instrament appointing a proxy shall be in writing under the hand
ol the uppointer or of s attorney July uothorized in writing, or, 11 the
appointer is a corporation, either under seal or under the hand o! an
officer or attoeney duly aithorized. A proxy need not be a Member of
the Company.

Ihe insteument appomiting a proxy and the power ol altorney of other
authority G any) under which it is sigined, or a notarially ceriicd
vopy of thal power or authority, shatl be deposited at the Oftice nut
less shan Torty wight hours bedore the time Tor holding the mecting
which the person mmed 0 the nstrument proposes 1o vale, and
delaudt the instrument of proxy shall not be ireated as vadid.

An instrumeit appointing ¢ proxy shall, as nearly as cuconstances
will adimiy, be in the following Torm or in any ather forme which the
Buird may approve:

ATLAY ENERGY LIMITED

W being a member o ATLAS  IENERGY
LIMITED and entithed 10 ] C voles, do hereby appoinn
) ) ~, Tailing him. o

ol S asamy/our proxy o vole for meras and on my-onr

behatl, at the Annual or Extraordinary (us the case may be) Generadl
Meeting of tle Company 1o be hebd on the ey ol

2o andd il sy adiourmaent thereot’

Signedbymethis __— diyol i

{Nignatdre ol Manber)
Witness 10 Uwe Signatur:
.

Full Nume & Address:

The instrument appuointing o proxy shall e deemed w0 conler
authorily o demand ar join in demanding a poll.

11
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A vate given in aceordince with the terms of an instriument of rosy
shall be valid sotwithstanding the previows death or insanity ol the
principal or revocation ol the proxy or of the asuthority under wlich
the proxy was cxecuted or the tinster of the shares in reapect of
which the proxy is given, provided that no intimation i writing ol
such death, insanity, revocation or transfer as aloresaid shall have
been  received by e Company  at the Office belore e
commencement of the mucting oF adjowrned mecting ot which the
proxy is used,

DIRECTORS

The minimum number of Directors of the Company shall be tiee,
‘The Board shall fix the number of Directors of the Company ot luer
than thisty five days before convening of the Generab Mecting
which Directors are o be clected, and the number so ned shalt not
be changed except with prior approval ol the General Meeting of e
Cumpany.

The first ireciors of the Compuany shall be as fullows:

L Mr, Saquib Hussain Shirazi
2. Mr. Frahim Ali Khan
3. Mr. Magsood Almed

Subject to the provisivis of these Artickes wnd the Ordinance, 1he
Directors shall be elected by the Members in General Meeling.

A larector elected by the Members in General Meeting shall luld
ultice tur a period ol three years following the date rom which s
election is cffective unless he resigns carlier, becomes disqualitied
from being a Director or olherwise ceases to huld oftive.

Any cusual vacancy ovewrring among the Directors may be illed up
by the Directors, and a person o appoimed shiall ouly hold odfice 1o
the remainder ol the term of the Director in whose place he s
appointed. The Company shall, prior 0 every such appontme.
secure i the Torm preseribed for this purpese, the comsent aiud
certificale of the person concerned consenting 1o act as a Director and
certilying that he is not incligible 10 become a Director and shall
within Jowrieen days ol his appoiniment file such consent with the
Registrar of Companies as required by Section 184

The Members in General Meeting shall elect the Directons train
amoanpst persois whe, ol being inchigible in accordance with Section
187, offer themselves tor clection as Directors in accordance with this
Article, Any person claiming 1o be clipgible who desires o uthe
himsedl’ for election shall, whether he is a retining Diveclor or sot, i
with the Company not later than fourteen days before the date ot tie
Gieneral Meeting at which Dircctors are o he clected, a aotice thi .
heing eligible, imtends 1o otter himselt tor ¢lection as o Ditecton
that mecting and that he consents W act as a Director i eleeted 1F
such person is elected a Director, then the Company shisll fike 3y
consenl o act as a Divector with the Registrar af Companies willin
foureen duys of his election as required by Section 184, A persan
offering himsedl for clection as & Dircetor may withdraw fis
candiduture a1 any tine betore tye holding of the clection and ma o
s0 by wilhdrawing the notice in which he offered hisselt for elechon,
Not liler than seven days belore the dute of the mecting,
Company will notify the Members of the peesuns oflering themsches
tor election ss Directoes at sueh meeting,
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The provisions ol this Anicle shall apply Tor the clection ol Ditectors
by the Members in General Moecting (fom amongst the candidates
eligible tor election, namely:

(i) every Member present in person oF by prony shall have such
number of votes as is eyual 1o the product of the samber of shares
carrying the right 10 vole held by him and the number of Directors
v be elecied;

{b) the number of voies caleulated in accordance with the preceding
clause () may be given i single condidate or may be divided
between any twe or more candidites o such manser as e persan
vuling may choose; and

(v) the candidate wha gets the bighest pumber of votes shall he
declared clected as Director wid then the candidate whe gels the
next highest number of votes shall be se declured and so on wul
the total number of Directors to be elected hus been so elected.

‘the Company in General Mecting may semove a Director from ol
by a resolution passed with the requisite mumber of votes deterained
in awcordance with the provisions of Nection 181,

The qualilication of a Director, except {or 2 nominee under Section
183 ur a Director covered by the provise o Scetion FE87(h) shall ke
holding of a share in 1the Company of the nomival value of Rs. 10 -
A st Director may act belore wedquiring his gquakileation, but shali i
dny case aequire the sume within two montls from his appeintaicn:
and he shutl be deemed to have agreed W take the suid share lom ihe
Company, und the same shall be allotted to hin aceordingly.

The remuneration of the Direclors shall, fom time W time, be
determined by the Board.

Any Director whao iy an emiplosec of the Company or who serves on
any commitiee of who devoies special atiention te the busttiess ol the
Company, or who atherwise performs services which i the optinon
af the Dizectors are oulside e scope of the onbiuary dutics o
Director, may be paid such remuncegtion s the Bowd  may
determine.

ALTERN

A Director who is about to leave or is absent for a period ol thice
Maonths or more From Pakistan may with the approval of the Directors
appoint usy persen who is eligible under Section 187 for appointinent
w o Director 1o be an Allernate Director duting lis absence i
Pakistan and such appointment shall have elleer and such appoinee.
whilst he halds oflice ax an alternate Director, shalt be cotitled 1
exercise in place ol his appoiner all the functions of his appoinicr us
a Director ol the Company but be shall ipse Gt vacate otlice as sl
when his appotiter returns W Pubistah or vacates oBice as o i
or removes the appointee roin oftice. Any appuintinent or removak
under this Article shall be cltected by potice i writing under the
hand of the Director making the same. Such aliernate Duector nay be
ote ol the Dircctors of the Company, in which case he shall be
entitled to act in both capacitivs. An altemite Director iieed nat hold
uny share quatilication.

13
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T6)

POWERS AND DETIES OF DERECTORS

Bogrowing Powers

() Fhe Dirccwrs may excree alk the powers of the Company o
raise money otherwise B by the issue ol shures and 10 mongage
or churge its undertuking or properly or any part thereol and 1o
issue debentures und other securitics whelher autnight or as
security ot any obligation or Hability or debl of the Company o
any third party.

(b) In exercising the aturesaid powers of the Company, the Directons
niay, from lime o time and on such erms and coditions as they
think I, raise money rom banks and Nnancisl institations and
from wther persons under any permitted system ol (nancng.
whether providing for paytirent of inierest or some olher form of
return, and in panicufar the Directors may ralag money on the
hasis of mark-up on price, musharika, wudaraba or any otlier
permitied mode of finamcing, and without prejudice e he
generality of the toregoing, the Dirgetors may exercise all or any
of the powers of the Company arising under Sectivn 196(2).

(¢} Subject 1o the provisions of Article 756) m regard to the isue wl
seeurities, the Directors may exercise all or any of the posers ol
the Company arising under Sections 1923, 87, 120.d 196 (D)
wnd in particular the Directors may 1ssue any seeurity as defined
in Section J1N34) or may issue ay instrument or certiticate
representing redecmable capital as defined in Section 201304
ar participatory redeemable capital as delined in Section 20125

Other Powers and Duties

{a) The business of the Company shall be managed by the Directurs,
who may exercise all such powers of the Company as are uot by
the Ordinance or any statutory maditication thereol tor the e
being in foree or by these Articles are required 1o be exercned
the Company m General Mecting, subject nevertheless b ay
regulition of these Articles, W the provisions of the Ordinance,
and 1o such regulations being tol inconsistent with the atoesaid

regulitions or provisions, as may be prescthed by the Company
in Gieneral Meeting; bul no eegulation made by the Company m
Genersd Meeung shall invadidate any prioe act of the Dircctoes
which would have been valid i that regukation had not been
mude.

(b} A resotution at a meeting of the Directors duly comvenced and hokd
shall be necessary tor exarcising the powers of the Contpan
specitied in Sevtion 1962}

The Directors iy Teonn thine do e and b ay e by pone 8
altorney appuint amy company. Tom of person ot body of pasens,
whether nominated direatly or indirecty (includmg any irecon or
officer of the Company} by the Directors, o be the wltiioey or
silomeys of the Company tor such purposes wid with such povcrs,
authorities und  discretions  (nol exceeding  those  vested i or
exercisable by the Direclors under Whese Articles) and for such pezed
and subject 1o such conditions s they may think B, and any wwch
powers of ultoriey may contain such provisions for the protection and
convenience ol persuns dealing with any such atwrney a» she
Directars nray think 131 and may also anthurize any such allomey
delegate all or any of the powers, snhorities und diseretions vested in
him; and without prejudice W the generality of the Toregamg any such

14
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power of allorney way authorize Hie atlormey W institute, condug,
detend, compound er abandon any kegal proveedings by o against e
Company, whether generally or any particalar case.

Fhe Company may exercise the powers conferred by Scation 213
with regatrd 1 laving an ol¥icial scal 1o vse abroad, amd such powers
shatl be vested in the Dincetors,

A Director of the Company or a fim of wiieh such Director s o
partier or a privade company of which such Pirector is a director way
with the consent of the Company in General Meeting hold any ollice
of grofit under the Company provided that so such consent 1»
recuired where the office held is that of Chiet Executive or a tubl ne
employee of legal o teehnical adviser or banker,

Suhject 10 authorization being given by the Directors in aceordance
with Section 216, a Director shall not be  disqualified  Trom
conteacting with the Company vither as vendor,  purchaser or
otherwise, aor shall any such contract of arrangement entered o by
or o behall vt the Company wilh any company or partaersiig of or
m which any Birector of the Company shail be a member o
otherwise interested be avoided nur shall any such Director so
contracting or being such awmber or so inerested be liable w
account to the Company for any profit realized by any such eomract
or arringement by reason of such Director holding that oifice or of
the {iduciary relution thereby estublished.

A Director who, or whose spouse or minor child, i o oany way,
whether directly or indirectly, concerned or interested in any vonbiad
oF arrangement or proposed  contract or arratigement with the
Company shall disclose the natre of such concern ur inerest at o
meeting of the Birectors in aceordunce with Section 214,

Where by any conlsact or resolution of the Directors, an appominien
ur a varlation in e wenms of an existing appoinimemt is made
{whether effective immediately or i the fugurey oF a Chiet | aecanise,
whole time Director or Scerctary of the Company, i wiich
appaintient ans Lrirector of die Company 1s. or after the coniract v
mesululion becomes, o ainy way, whether duectly o indireatls,
voncerned or ilerested, the Compiny shall intorm the Members ol
sich appointment or varittion i the manner required by Scection 118
and shall comply with the requirements of that Section in regard 1o
the maintaining of stch cantracts and resolulions vpen fur inspection
by Members at the Office. the provision of cedificd copics thereat
and extracts there from amd othernwise.

Fxeept us provided in Section 216, 4 Direcior shall not vile in respedt
of alty contract oF arsmgement mowhich he noeither direaly o
indirectly vconcerned or interested aur shadl his presence count fur the
purpase ol forming s quorm at the Ame of gy such vole, ad i e
does su vole, his vole shall not be counted.

Ihe Company shall comply with the provisions ot Section 204 of the
Ordinnnee with reguid 1 the heeping of a register and the entss
therein of the jrartivules of all contracts and arrangements or
appaintments of the kind referred W in Sections 214, 213, 216 or 28
ol the Onlinance sepurately tor cach Section, and with regard 1
maintaining such register open (ur wspection by Members w e
Office, the provision ol cerlilied copies thercol md extracts (here
from and otherwise.
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A Director of the Company may be or became a director of any other
vompany promuted by the Company or in which the Company muay
be ierested as o vendor, shareholder or otherwise and no such
Director shall be accountable [or any benctits received as a direcior
or menther of such other compuny.

All cheques, promissory noles, dratts, bills of exchange and other
negotiable instruments, and all receipty for maoneys paid o Hw
Company, shall be signed, drawn, accepted, endorsed, or olhienwiae
executed, as the case may be, in such manner as the Dircetors shall
from time to lime by resululion determine.

The Directors shall cause minutes ol all Bourd meeting, commillee of
Directors mecting and General Meeting of the Compuny o be made
in books provided lor 1he purpose and kept at the oilice:

() of &li uppointments of ollivers made by the Duectors,

(b} ol the names of the Directors present al cach meeting of the
Directors and of any commitiee ol Direvtors;

() of all resolutions and praceedings al all incetings of the Compans.
and of the Directors and of commitiee of Directors;

wwd the Direelors present at any meeting of Direclors or comaiticy of
Directors and ull Members and proxies of Members present ot any
Gieneral Meeting shall sign their names i books (o be hept Tur that
purpose; and such minutes of such g mectng il purporling o b
signed by the chainnan thereol, or by chanman of lhe nesd
succeeding meeting ol he same hody, shall be sulficient evidenw
wilhout any further provl ol the facts therein stated,

Phe feectars on behall of the Company may pay i griatuity ur
pension or allowance on retirement e any birector who Ras hehd an
uther salaried oftice or place ol profit with the Compans or ko s
widow or dependents aud miay make contributsons to any tund and
pay premiums tor twe purchiase or provision ol any such gratuits or
pensian of allowimee

DISQUALEFICATION OF MRECTORS

A Director shall ipso facto cease W hold olfice if-

(1) lie becomes incligible 10 be appeinted as o Direclon on any v of
mure of the grounds specilied in Section 187, or

(hy he absents himsell from three consecutive mectngs ol the
Dirgctars or [rom all mectings of the Diectors for a contiatons
period of’ three Months, whichever is the longer, without leave of
ahsence from e Directons: o

(ch he or any 1irm of which be 13w partner o iy private compay ot
which he is a director withoul the sanciion ot the Company m
Genergl Meeting accepts or holds any otfice of profit under the
Compuny ather than thal af a chiet exeomtive or a legal or
technical adviser or a banker: or

() he fails 1o oblain within two Months from the effective date ol

his appointment or il any Lioe thereatier veases to hald, the share
quadilication necessary for his appointment.
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vi)

92)
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94)

W3

96}

PROCEEDINGS OF IHRECTORS

e Ldreclors may meet ogether for the despatch of business,
adjourn and otherwise regulate their meetings as they think £
{xcept ur otherwise provided herein questions arising b any mecting
shall be decided by o majority of votes. In case of an equality of
voles, the Chairman shull have o second of casting vote. A Director
may, and the Secretary on the reguisition ol a Director shall. at any
time, summon a megiing of Direcors. The Board of Direciors mnay
determine to hotd a meeting through sudio or video conlerencing or
any other technology whereby all the Dircctors can, simulancously,
communicale o and with cach other. A copy of the minutes of
Directors meetings shall be Turnished 1 cach Director within fourtecn
days of such meeting. Notiee shull be given in wrntig @ cveny
Director or his alermnaie Pirector for any mecting ol {he Directors and
such notice shall be given in writing o his wdilress in Pakistan and by
Facsimile or email transmission to his address outside Pakistan, it
any, notified by him tu the Company for this purpose.

Unless otherwise determined unanimously by the Directors, 1he
yuorum necessary lor the ransaction of the business ol the Digevtor
shall be majority of directors hokding oftice for the tme being. An
alternate Direcior whose appuintment is effecuve shall be counted 1
A gquoram,

The continuing Dircelors may act notwithstanding any vacancy
their body so long as their number is not reduced below the numher
lixed by or pursuant to these Articles as e necessary quoinm of
Directors.

The Directors miay elect & Chairman ol their mectings and determime
the period for which he is to hold oltice. I no such Chairman is
elected, or il at any mecting the Chairman is net present within thie
minates alter the lime appointed tor holding the same, the Pirecters
present may chioose une of their numbers w e die Chadrman of such
miceting only,

A mecting of the Dovctoss st which a quotum is present shall be
compelent fo exercise all or any ol the suthonties, powers and
discretions by or under the Urdinance and these Articles lur the time
being vested in or exereisable by the Dirceloss generatly.

The Dircctors may delegate any of their powers 1o commitives
consisting of such member or members of their bady as they think it
and may from tme 10 time revoke such detegation. Any conmittee
su formed shall, in the exercse of the powers o delegated, contoin
W any regulitions Ukt may from tingke o time be imposed upon e
by the Directors,

All acts done at any meeting of the Diteclors, ur ob @ cemnuties of
Brectors, or by any person acting as o Director shall motw nhstandiog
that it shall afterwards be discovered that there was some detect in ehe
appoiiment or continuance in oftice of any such Directors or persan
acting as aloressid, or thal they or any of thewy were disgitaliticd or
had vacated office, or were not entitled o vote, be as valid as B overy
such persun had been duly appointed or had duly continged in oPice
and was qualified and had comtimed 10 be a Director and had been
catited tu be a Director and had been entitled o vote.

Subject 1o the provisions of Article 73th) of hese Articles. a
resolution in writing, signed by all the Directors (or in their absence
their altemate Dircetors) for the time being available (not being less
than the requisile quorum o Bireclors) or by all the members o o
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commillee [or the time being avatlable shatl be as vahid and etfectual
as i1 had been passed at o meeting of the Directogs, oF as the cine
may be of such commitice, duly catled and constiluted in accordance
wilh the provisions of tiese Articles, Such resolution he comained n
ane docwment or g several documents in like fonn cach signed by
one oF more of the Direclurs oe members of e committce concerned
A Tacsimite or email ransmission sent hy a Director or o iember o
the committee shull be deemed to be a document signed by him fut
the purposes of this Article,

Subject 10 any rules framed under or any regulations or direcuses
issued pursuant to the Ordinanee, Divectors or Members o«
commitiee may luke part in 4 meeling of the Disedtors or o committee
by using any communication cquipment which atbows everyhody
participating in Uwe mecting o speak w and hear cach other. Fakenyg
parl in this way will count as being present al the meeting Mecungs
will be treated as tuking place where the largest group of (he
participants are or, if there is no such proup, where ihe Chairman o
the meeling is present.

CINEF EXECUTIVE

The Company shull have an office of Chiel Byecwive which shall ty
filled from time o lime by the Directors who may appoint a Direcio
or (suhject to Section 201) any other person w be the Chict Execut:ve
for a period not exceeding hree years and on such e el
condinions as the Directors may think B, amd such appointment st
be made within fourteen days Trom the date an which the offier ot
Chief Execulive falls vacant. Upan the expiry of his term ot
appointment, the Chiet’ lsecutive shall be eligible for re-appoininen.
If the Chief Executive at any time is not already a Director he shall be
deemed to be a Director of the Company.  The Chiel’ Executive man
be remaved fram office in accordance with the provisions of Sechon
0.

The Chief Exeeutive shall receive such remoieration as Uk Dirccions
may determine and it muy be made a teem at his appoiniment i e
be patd a pension andior gratuity amdzor other benetits on setirement
frem his office.

The Directors may entrust 1o and conler upon the Chiel Eaecutive
any of the pawers exervisable by them as they may think 111, and may
cunfes such powers Tor such time, and 1 be exercised Lor such v,
und Lo be exercised for such objects and purposes, aid upon such
terms and conditions, and with such restrictions us they may think (it
and may from time 1o time revoke, aller or vary all or any ol such
puowers.

OTHER APPOINTMUNTS

Ehe Compainy Secictiny may b appointed by the Directors foom mioe
W time for such teom, sl stich remuneration and upon such conditions
as they muy think 1it. The dircetors may trom time o lime remaoe,
dismiss him fromy ofMive and appoint another in s place.

THESEAL

Ihe thirectors shall provide for dhe safe custody of the Seal which
shall vnly be used by the authorily ol the Directors of of a conuninge
of the Directors authorized by the Directors on that behalt; and everey
instrament o which the Seal shall be affixed shall either be signed i
one Director and countersigned by 1he Secrelary of by a second
Dircctor or by some uther person appointed by the Directors Tor the
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purpose or be signed by the Chiel Lixecutive alone, bul su that ihe
Directors may by resolution determine either generally or in any
particular cuse, that the sighature of the Chicl’ Executive, any Direcion
and/or Sceretary may be aflixed by some mechanical means W be
specilied in such resotution inctuding without limitation by printing,
tithography or stamping.

DIVIDENDS AND RESERVES

the Company in General Mectiag may declare Dividends, bat no
Dividends shall exceed the amuunt recammended by the Directors

Ihe Direclors may rom Gme W lime pay 1o the Members such
interim BDividends as appear W 1he hgedurs o be justilicd by b
profits of the Company

No Dividends shall be paid atherwise than oul of protits ol the seas
or any other undistributed prolits and in the determination of the
profits avaiduble for dividends the Directors shall give due segand o
the provisions of the Ordinance, in particaiar Sections 83, 235 aud
248

(8) The Directors may, helore recommending any dividend set asnde
oul of the prolits of the Company such sums as ihey think proper
@5 # feserve or reserves which shall, al the diseretion of e
Directors, be applicable for meeting  comtingencies, of  tor
eyualizing Dividends, or for any other purpose o which (he
profits of the Company may be properdy applicd, and pending
stuch application, at the like discretion, either be empluyed m the
business of the Compuny or be invested, subject 10 the provisiens
ol the Onlinanes, in such investiments {other than shuares of the
Company) as the Directors may from time e time think fic

(h) The Darectors may wlso carry Sorward any profits which they muas
think prudent sut w Distribule. without seting e aside @ o
IERTVE.

Al Diividends shall he declaed and pand according o the amouins
paid oin the shares. ANl dividends shall be appottioned and pad
proportionally fo the amousts paid ur credited as paid on the shaes
during any portion or portions ol the period i1 respect of which e
Dividend is paid. IF any share iy issued on terms providing tha i
shall eank fur dividend as from a particular date, such share shall rank
for dividend accordingly.

A transler of shares shall not pass the right 1o any Dividend deckieed
thercon belore the regisiration of the Lransler

Ihe dividend in respect of any share shutl be paid W the registeied
halder of stch share o 1o his banker or W0 o Ganciad nstitution s
delimed in Seetion 2 DEESAD nomidnated by lim lor the purpose
Unless wihenwise instructed o wriling by the registered hobder of a
share, any Dividend payable in cash in respect of sucls share may be
paid by cheque or warrunt semt through the post by regsstered mail o
the registered address of the hohler or, in the case of joint holders, 1o
the regisiered address of that one o tiwe joint hobdees who s tirst
mamed on the Register or to such baher or linancial institution as
muy have been nominaed by the registered holder. very such
cheque or warrant shall be made payable o the order aff the person 10
whom i1 is sent. Anyoue ol Iwa of ipoge joint bolders may give
eftectual receipts for any Dividends payable n respect ol the shares
held by them us joint holders
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All Divideads shall be puid within the penods specitied in Section
251wl the Ordinance.

No Dividend payable in respect ol a share shall bear interest against
the Company.

All dividends uncluimed Tor one year, alter having been declared.
may be invested or ollierwise made use of by the Directors v (he
henetiv of the Company until claimed, and the Company shafl nol
deemed (o be a trustee in respedt thereal.

With the sanction of a General Meeting, any Dividend may be paid
wholly or in part by the distribution of specitic assets and in
particutar ol paid up shares or debentures of any other company or

anyone ot more of such ways. Where any difficulty arises ia regacd o
such distribution, the Direclors may selile the same as they think
expedient, and in particular may issue (ractional certilicates and s
the value for distribution of such specilic assets or any parl thereorl
and may detennine thist cash payments shall be made 10 any Members
upott the footing of the value so fixed, inorder t adjust the rights of
alt Members, and may vest any such specific assels in lrastees upon
trust far the Members emided wo the dividend as may scem expedicint
to the Directors.

ACCOU

The Directors shall cause tu be kept proper books of  account with
respeel -

(a) all sums of money received and expended by the Conpany and
the matters in respect of which the receipts and expenditures tuhe
place;

(B) all sules nad purchases ol goods by Conpany;

() ull assets of the Cwinpany;
(8} all fishilities of the Company, and

() where the provisums of Secton 230 EHe ui the Ordinance e
upphicable, such particubars rebating to uithization of material or
lubour ar to other inpuls or items of cust as may be prescribed

Ihe books of account shall be hept st the Olice et such other place
in Pukistan as the Directors may decide and shall be open 1o
inspection by the Direvtors during business hours. I the Direciors
decide to Kkeep the bouks of aveount at o place other thun the Oftice
they shall comply with the directions comtained in the proviso 1o
Section 230¢1).

Fhe Company shall preserve in good order the books ol aceowst of
the Company in respect of any linaneiad sear for soch period s w
reguired by law Following the Close ol that year

The Directors shall rom 1ime o 1ime determine whether and 10 what
extent and at what tmes and places and mnder what conditions or
regulations the accounts and books of the Company or any ol them
shall be open 10 1he inspection o Members not bemg Dircctons and
nw Member (not being a Dircctor) shall have any right of inspecting
any account or books or papers of the Company except as vonfereed
by e Ordinance or authorized by the Directors or by the Company
in General Mecting.
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(a) The Directors shiabl arrange (o place betore the Aamual Gieneral
Mueting of the Company @ some date oot laer than eighleen
Muonths after the incorporation of the Company aind subseyuently
once in every calendar year, @ duly aundited balance sheet and
profit and loss account, contorming W the reguircments of
Sections 234, 237, 238 und 240 and prepared by a date net mure
than four Months belure the date ol such meeting and having the
suditors repont aiached thereto, and a report ol the Directors,
conforming (o the requirements of Section 236,

() As required by Section 241, the balunce sheet and profit and juss
accoumt shatl firal be approved by the Directors and when so
approved shall be signed by the Chiet’ baccutive and at least one
Director, but if on accoum of his absence [tom Pakistan or other
reason the signature of the Chiel Executive cannol e oblained,
the balance sheet and profit and loss account shall be signed by
least two Divectors Tor the time being i Pakistan, and in cveny
such case a statement signed by those two Directons shall be
Juined 10 the balance sheet and profit amd loss decount stating the
renson why the signature of the Chied T xeculive was not oblained

te) The Dieectors musy amhorize the Chairman or the Chiet Execalive
W sign the repont of the Direclors which may then be signed
uccordingly, but in the absence of any such authority the repon of
the Directors shall be signed as sequired hy Section 23603) in the
sanme munner as the halance sheet and profit o loss account

(@) A copy of the balunce sheet, prodit and oss account wnd e
reports of the Directors and auditors shall be sent not less than
twenty one duys belore the date of the Annual General Mecling 1o
the Members and other persons entitled W receive notices of
General Meetings in the manner in which notices ase o be given
hereunder and u copy therent shall be kept Tor o perid of at least
lwenty-one days befure the mectng al the Oflce lur mspecian
by the Members

(b) After the balance sheet, profil and loss account and the reparts of
the Directors and amditors have been laid before the Annual
Gieneral Mceting of the Company, such number uf copies theiead
along with preseribed  documents, signed by the signastones
therete shall be liked with the Registrar of Companies within
thirty days from the date of the meeting and the Company shall
ulso comply with the provisions of Section 242(2) who
applicable.

The Directors shall in ali respects comply with the provisions of
Sections 230 10 247 ol the Ordinance, or any statwtory modilication
thereol lor the time heing in loree.

CAPITALIZATION OF PROKITS

[he Company i General Mecting may upon the econumendation ol 1he
Dircctons nesolve that it is desirably o capilalize any part of the wneunt tor
the lime being standing w e credit ot any of the Company’s rescive
decounts or 1o the credit o the prolitand kess account or otherwise availuble
for distribution, and accordingly that such sum be wt froe tor disinbuaion
amungst the Members who would he entitled thereto it distributed by way
of Dividend aund in the sanie proportions on condition that the swie b oot
paid in cash b be applied cither i or Wowards paying wp Gy amounts o
the time being unpaid on any shares held by sucl Members respecively o
paying up in Rl unissued shares or debentures of e Congsany o be
alloed and distributed as Tully pasid up W and amongst such Members wy
the proportion aloresakl, or partly s e oie way and panly i the other. ad
the inectors shafl give elleet o such reolution,
24



Effect of resolutlon 122)  Whenever such a resolution as, aloresaid shall have been passed the

te capitalite. Direetors shall make atl appropritions sad applications of

undivided profits reaoived 1o be capitalieed thereby, snd all

allotments and issues of (ully puid shares or debesttures, i any, and

generally shull do all awts and things reguired 10 give eflec theew,

wilh [ull power 10 1he Direciors 1o make such pravision by tlie issue

ol fractional certilicates or by payinent in cash or otherwise as they

think tit for the case ol shiares or dehemtures becoming distributable in

fractions and also 1o awbarize any person Lo enter on behall of all e

Members entitled thereto into an agreement with the Company

providing for the allotment w them respectively, credited as tully

paid up, of any further shares wr debentures w0 which they may be

entitied upon such capitalization, or (as the cuse may require) bar the

maying up by the Company un ihieir behall, by the application thereis

of their respective propertions of the pofis resolved o he

capitalized, of the amounts or any part of e amounts remaining

. — unpuid on their existing shares, ad any igreement made under such
authority shall be effective and binding on all such Mewbers.

AN

Auditors, 123} Auditors shadl be appointed and their duties regubated in accordunce
wilh Sections 252 o 235 of the Ordinance, or any stfulory
modifications theeeol tor the time being in force.

NOTICES
Notice to Member. 124} (0} A notice may be given by the Company to aey Member ¢ither
persomally or by sending it by post to him o s registered addiess
or by courier or (iF he has no registered address in Pihistang 1o

address, if any, within Pakistan supplicd by bim 1o the Company
for the giving of natices tao them,

(hy Where o notice is sent by post, service ol the notice shall e
deemed 10 be effeeted by properly addiossing, prepasmg ad
posting & letter containing the notice and, unkeas the contrary s
proved, 1o have been eltected an the bine al whech the letler would
be dedivered in the ordinary course ol post.

Natices by 125) I a Member hus no regisiered address in Pakistan and has nal

advertisemeny. supplied 10 the Company an address within Pakistan lor the giviog ol

— notices 0 him, a aotice addressed 10 bim or 1o Members generally
. and advertised i a newspaper circulating i the provinee s whick the

Oftice is situated shall be deemed o be duly given 1o him on e day
on which the adverlisement appears. In all such cuses, the Comgprans
shatl abso comply with the reguitemests of the provinoe 1o Section
50¢3) ol the Ordinance where appheable.

Nolice to foint 126) A netice may be given by the Company w0 the juint holders o o shiie
holders. by givang the notice 1w the joml holder waumed st e Registen m
respect of the share,

Notice to legal 127) A nalice may be given by the Company 1o the persons emtitled w o

represenfatives. share in consequence of the death or insobvency al a Member by
sending it through the post in a prepaid letier addressed 1o tham by
mame, ur by the title of representatives of the deseased, ur assigiee ot
the insulvent or by any hike description, at the address (il any) m
Pakistan supplied for the purpose by the persons claiming 10 be s
entitled, or (uatit such an address has been so supplicd) by giving the
notice i any manner in which the same niight have been given it i
death or insolvency had not aecurred.



Nutice te foreipn 128)
shareholder.

Nutices of General  129)
Meetings.

. — Binding value of 13t)

prior notives,

Distribution of 131
Assels in specie.

-_ Inspection of the 132}
premises of the

Company.

Indemnity of B33
Directors, Officers
and Suditors.

Notwithstanding anything hereinabove to the comracy. in ddition o
any other notice i or he shall be entitled W receive, a Member, winch
is a loreign corpergtion. company or individual shatl be given noiee,
if applicable, by facsimile transmission, electronic mail addressed 10
such Member at e Tacsimile number or clectrome mail address
supplicd by it or him 10 the Company

Nuotice of every Cieneral Mecting shall be gisen in some manner
hercinbetore authurized to () every Member except those Membuers
whu thaving no registered address witlin Pakistan) have noi supplicd
to the Company an address within Pakistan for the gising ol potves
o them, (b) cvery Muomber of the Company being a Toeign
corporation or compuany  which has supptied 10 the Company a
tacsimile number or clectronic mail address for the sending ol notices
W 01, {ek every person entitted W a share in consequence of the doeath
ar insotvency of @ Member, who but tTor his dedth or insudvencs
would be entitled w0 receive, notice of the mecting, and «d) the
auditors of the Company.

Lvery person who, by operative of law, iransfer or other mean
whilsoever shall become entitled 10 any shares shall be baund by
every notice in respect ol such shares, which previously 1o his name
and address being entercd on the Register shall have been duly gnen
o the person [rom whom he derived fis utle o such shares.

WINDING-LIP

I the Company shalb be woumrd ap, the lipidator may, with the
sanction of a Special Resolution of the Company and any other
sanclion eequired by the Grdinance, divide amongst the Mebers
specie or kind the whole or any part of the wssets ol the Company
{whether they shadl consist of property of the sume hind or not) aod
mdy, for such purpose, set such value as he deems fair upon any
property 1w be divided as aforesaid and may determine how machy
division shall be carried oul oy belween the Members or difteren
clisses ol Members. The Bguidator gy, with the Bke sanction, vest
the whole or any part of such assels i trustecs upon such rasts lor
the benelit of the Meinbers or any of them as the Hguidator with the
hike sanction shall think i, bul so that oo Member shall be compelud
1o geeept any shiares or other seeuritics whereon there is any liabiiny .

ECY

Save as oltherwise provided in the Ordinsnce, no Member or other
persen (ot being a Dircctor) shadl be entitled 1o visit and inspe ot any ot
the Company's preniises or properties of the Company without the
pertission ol Directors of the Company for the time being or any
person ainhorized in this behatl by the Ditectors or o requite discovery
ol ar any information respecting any detail of the Company's bading or
any matler whivch is or may be i the nature of a trade seerel, mysteny of
tradde ur secrel process or ol any malter whatsocver which may ielate (o
the conduct of the business of the Company and w hich mw e opinton ol
the Directors will be expedient in the imterest of the Members ol the
Company to communicate o the public.

MMNTY

Every Director or oflicer of the Coanpany and every person employed by
the Company a5 Awditor shall be indemnificd ow of the funds ol the
Company against all tiability incureed by hin as such Diector, oilicet or
Auditor in defending any proceedings, whether civil or criminal. n
which judgment is givens in lis Enour, or in which he is acquitted, on
connection with any application uader Section 4188 in which refiet is
granted 1o hism by the Court.
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Seitlement of 134)
dispute through
mediation

Differences to be 135)
referred o
Arbitratian(s)

In the event of a dispute, claim or controversy arises bhelween e
Company, its management or ity sharcholbers, or belween shaechulders
iner-se, of the directors imere-se, all steps shall be tuken o settke the
dispute and resolve the issue through mediation by an accredited
mediztor belore wking recourse o Tormal dispate eesolution such as
urbitration or litigation.

Whenever any dilference arises between the Company on the one hand
and any of the Members, their executors, adininisiralors or assigns on
the other hand, touching the true intent or construction, or the incidem
uvr consequence of these Articles or of Uwe slatutes, o touching
anything there or thereulter done, exceuled, tmilted or suffered in
pursuance of these Articles of of the statutes or touching any breach o
uHeged breach of these Articles, or any claim on aceount of #ny such
breach, or alleged breach, or oiherwise relating (o the premises, or 1o
these Articles or o any stitule aftecting the Company or (o any of the
atfairs of the Company, every such dilference shall, as a condition
precedent to any other action at law be referred in contormity with the
Arbitration Act, 1940, or any statutory modification thereol and any
fules made there under, (o (e decision of an arbitraor 1o be appoinied
by the parties in ditterence or it' they cannol sgree upon a single
arbitratur, 10 the decision of two arbitrators of whom one shall be
appointed by cach of the purtics in difference, or in the event ot the 1wy
arbitrations not agrecing, then of an umpire 1o be uppointed by the two
acbitrators, i writing, befure proceeding on the relerence, and such
decision shabl be final and hinding on the parties.
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We, llw several persons, whoxe names and addresses are subscribed, are desirous of being tormed
into a Compary in pursuance of this Articles of Association, and we respectively ugree 1o take the
number of shares in the capital of the Compuny indicated herein helow againsl our respective
nanwes:

Tonsidemisl " Naof
whiroms in 63l Sharoy q‘_- '
12 Khayaban g-
Tk by, 3
Saquib Hussain Yusuf 1l . ‘ i
' Sharaes Stotan Pakiataa Business A3 G5veTe-3 ms:'nl;:" ®, O]
Katailn
{0-WL, Swuth
. Thrudine Al Business Park Aveiiue, 1
2 Frahun Ak Khan Khas Pakisiau Exevuiine 4101 -8T6 118y Phase 1| DHA, ()
Katahi
Lhaukey usincas n'mu li‘l.l-' '
3 Mapuud Ahned Mulmmml Pakistans Enecuive ¥5142-20 423901 Ihokar Niua {One}
4 B
g, b et
3
Totat musaber of shares taken (Vhene)

Bute the 13* day of May 2016

Witaesses to ubove signatures

Ranrotal bistiunonal Faciliston Technolegies (Pv) 1 uincd
I Flowr, AW Plasa,

't Chundnigur iload,

Karacht

Pukistan
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The Companies Ordinance, 1984

COMPANY LIMITED BY SHARES

Memorandum of Association
of

ATLAS ENERGY LIMITED

The name of the Company is ATLAS ENERGY LIMITED.
The Registered Office of the Company will be situated in the Province of Punjab.

The objects for which the Company is established are 1o do all or any of the folliwing:

To design, insure, build, establish, own, operate, maintain, manage clectric power generaling
plants for the generation, supply & trunsmission ol electric power and in relation thereto, to
estublish, fix, carry out and maintain without limitation, any ancillary works, cubles, wires,
meter, lines, overhead lines, sub stations, switching stations, inlerconnect facilittes, wrid
stations, transmission lacikities, civil, electrical and mechanical works, subject 1o approval of
concern authurity (National Electric Power Regulatory Authority ).

To carry on the business of power generation and in relation thereto, to generate, accumutbale,
transmit, distribute and sell electric power 1o the public sector, including the Water and Power
Development Autherity, National Transmission and Despatch Company, Govermnent and
Government bodies, and the private sector, subject o approval of concer authority (National
Lleciric Power Regufatory Authority ).

To manufacture, purchase, impuort or vlherwise acquire, construct, vwn, process, operate and
maintain buildings, workshops, warchouses and other storage facilities, apparatus, fivlures,
fitings, plants, muchinery, materinls, and hings as may be necessary, incidental 10 or
convenient in connection with power generating plant Tor the generation ol electriv power and
oF i conneclion with supply, ransnission and distribution ol electric power,

1o buy, sell, manutacture, repair, aller, improve, exchange or Tet out, impon, export and deal in
all works, plant, machinery, engines, tanks, cylinders, vulves, regulators, testing equipment,
tools, ulensils, appliances, cookers, stoves, heaters, upparatus, products, materials, substances,
raw materials, chemicals, natural gus (whether in vaporized form or liguetied), liguetied
petroleum gas, fuel oil, coal, lubricants, articies and things and 10 manufacture, experiment
with, rendér marketable and deal in ali products, incidental 1o ur obtuined in the business carried
on by the Company.

To purchase, lake on lease or wnancy or in oxchange, hire, lake oplions over or vlherwise
acquire Tor any estate or interest whatsoever and o hold, develop, work, cultivate, deal with and
turn 1o dccounl concessions, grunts, decrees, licenses, privileges, claims, options, leases,
property, real or personal or rights or powers of any kind whivh may appear 1o be necessany or
convenient Tor the business of the Company but not w act ws g leasing company or property
developer.

To sell, exchange, morigage, et on royally or tribute, grant licenses, casements, options and
other rights over and in any manner deal with or dispose of the Company’s property or any part
thereot” for such consideration as muy be thought 1t and in particular lor stocks, shares or
securities of any company bul in any event not to act as an investiment company or leasing
company.
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10.

19,

10 establish luborutories and W employ and pramate scientilic research and invention, patronize
such invention and enter into manufacture in collaboration wilh vutside partics for transfer of
technology from abroad and to promote transter of technology from Pakistan abroad, and 1o
carry on husiness in alt other allied fields pemissible by hw.

Fo invest and deal with any surplus moneys ol the Company not immsediatety tor the lime being
required for any of the purposes of the Company in such investments as may be thought proper
and to hold, selt or otherwise deal with such investments but in any ¢vent nol o act as an
Hvestnent company.

For the purpuses of the business of the Company onty, 10 advance money upon such leans i
the Company may approve, and o guarantee the obligations and contracts ot customers and
others bul i (o act as a bapking company,

Yo apply for, purchase or otherwise acquire and protect, protong and renew whether in Pukistan
of clsewhere any patents, patent rights, brevets d'invention, trade marks, design licenses,
protections, concessions and the fike conferring any exclusive or non-exclusiyve or limited nght
o use any sceeret ar other information s 10 any inveittion, provess or privilege which may scem
capable of being used for uny of the purposes of the Company or the acquisition of which may
seem calculated directly or indirectly 10 benelit the Company and to use, exercise, Jevelop,
manutacture under grant, licenses, privileges in wespect of, o otherwise wm o decount tie
property, rights and information sv acquired amd 1o carry on any business in any way connecled
therewith,

. To get insured against losses, damages, risks, accidenms and habilities of ald kinds which may

aftect the company whether in respect of its contraets, agreements, advances or securitics or in
respect of servanls or employees or directors of the company, or in respect ol property
belonging o or leased w or hired by the compuny, ¢ither by selting apart funds of the company
vr by ellecting such insurance and in later case 1o pay the premium thereon,

To train personnel and workers, in Pakistan and/or abroad, w obtain technical proficicncy in
various spectalties connected with the business of the Company.

Toundertake and execate any project the undertahing whereol’ muy scem desirable. and cithen

gratuiloushy or olherwise.

I procure the Company to be registered o recognized in any Toreign country or plave

- Fo sequire und undertake all or any part ot the business, property, goudwill and fiabilities of any

person or company cantying on any business which the Company is authorized o camy on or
possessed of property suitable for the purpases of the Company.

. To adopt such muans of making known the business andfor services of the Company as 1y
seem expedient and in particular by advertising in the press, or in the other media or by way of

participation in exhibitjons,

. For the purposes of the Company, to purchuse, manage, acquire by lease, mongage, dispuse of,

sell, exchange, tam o account any part ol the propenty and vights of the Company.

. To employ or appoint any persons, experts, consultants, advisers, contraciors (including C& M

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

To pay lor any property or rights acquired by the Company, either in cash or fially paid 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.
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. Only in connection with the business of the Company 1o open amd operiate any current.

overdratt, foan, tixed or savings bank accounts [or the Company, and draw, make, accept,
discount, endorse, exccute and issue promissory noles, bills of exchange, bills of fading and
uther negotiable or transterable inslruments or securities and W advance money (o Lhe
Company's executives, officers and cmployeessagentsicustomers amd others having dealings
wilh the company but in any event ol lo acl as sn investmend, banking or finance conpany

In connection with the business of the Company only, w give guarantees and indemaities for
the payment of money or the performance of contracts or obligations by this Company but in
any event nol to act as an investment, banking or finance company.

I'o borrow and where required, o secure the payment of money i sudh manner as the Company
shall think 19t and in particular by the creation of morgages and charges over the (present and
future) property, assels and/or undertaking of the Company and/or by issue of debeniures,
participation term certificates, term finance certiticates and other securites churged upon all or
any of the Company's property both present and future, and o purchase, redeem and pay of?
any such securities,

. To take, or otherwise acquire, and hotd shures in any oiher company having objects altogether

ov in part similar o those of this Company or carrying on any business capable of being
conducted 50 as directly or indirectly 1o bene At this Company but in any event nod to act as an
invesiment company,

. To enter into partnership or ifo any agreement or agreements fo shaning protils, union of

inlerests, couperation, joint venture, reciprocal concession and/or facilities with any person or
compuny whether or not having objects similar 1o those of this Company but in any event not (o
acl us managing agents.

So fur us is permissibie in law, to cstublish, maintain and/or coniribute 10 any peasion,
superannuation, death benefits, funds or schemes for the beneht of, and 10 give, award or
progure the giving or awarding, of donations, pensions, gratuities, allowances, aanuities,
ematuments or other henetils whatsoever to any persons who are or hisse at any lime been i the
emptoyment or senvice of e Company or ol any company which is ity holding or which is g
subsidiary of cither the Company or any such holding company or of any company which is
otherwise allied 10 or associsted with the Company, or who are or have at any ime been
Privectors er eflicess (or held comparable or equisalemt oliices) of the Company or ot amy or of
any such other company, and also w the wives, widows, Fumilies and dependents of any sach
persons; 1o establish, subsidise or subseribe w0 any institutions, wssociations, clubs or lunds
which may be considered likely 1o henetit all or uny such persons: 1o make payments for or
towards the insurance of any such persons; to establish, support and mainin any farm of
profit-sharing, share purchase, share incentive, share option or employees® share scheme lor any
such persons eligible w participate in them or benefit rom them (or w trustees on their behalty
lor the purposes of or in connection with the operation and enjoyment ul’any such scheme.

Fo enter into any agreement or agreements with any government or other authority, supreme.
municipal, Tocal or otherwise, that may seem conducive 10 all or any of the obpects o the
Company andfor 0 obtain Trom such government o authority Joctkuding the Seate 3ank of
Pukistan or National Electric Power Regulatory Autharies (NEPRAY any rights, concessions or
privileges, licenses which the Company may think desirable w obtain and to canry oul, exercise
and comply with any such arrangements, rights, privileges, concessions and licenses.

Fo pay all or any costs charges and expenses prelimingry and incidentab 10 the promotion,
formation, establishitent and registration of the Company and 1o pay any development costs
incurred (whether before or afier the incorporation of the Company} by the sponsons o1 the
Company in connection with any project of the Company.
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. Fu piy brokerage or commission to any person of persons in consideration ol his'thein
subseribing, or agrecing o subscribe, whether absolutely or conditionilty, for any shares oy

debentures of the Company, or e procuring or agreeing 1o procure subscriptions whether
absolute vr conditioni) [or the same which brokerage or commission may be paid cither in cash
or shares of the Company, credited as fully paid up.

Fo amalgamate, consolidute, or merge, cither in whole or in pan, with v into any other
companies, associations, firms or persons camrying on any trade or business of a similar natare
1o that which this Company is authori zed 10 carry o,

Yo resolve, settte disputes by negotiation, conciliation, mediation, arbitration, fitigation ur other
mcans, judicial or extra judicial, and to enter in comprumise agreement with creditors, members
and any other persons in respect of a dilterence or dispule with them and te exercise the power
tu sue and he sued and W initial or appose all actions, steps, proceedings or application which
may seem calculaled directly o indirectly o heaelht or prejudice, as the case may be, the
interest of the Company oF of its members,

To do all or any of the things herein in sny part of the world cither as principals, agents,
vontracturs o otherwise, and cither alone or in conjunction with uthers but i any event 1ot
uct us managing agents,

. To provide engineering, construclion, consultaney and design services and radio and other
communication systems and services, and any Jacilities, equipment and installigions whether
related 1o such services and systems or otherwise, subject o pesmission of concemn authority

l'o carry o any other business whether manulacturing or otherwise that may seem o the
Company capable of heing conveniently carried on in connection with 1the above objects or
calculated directly or indirectly to enhance the value ot or render protitable any ot the
Company’s property or rights or which il may be advisable 10 undertake with a view 1o
improving, developing, rendering or turning W account any property reat or personal belonging
to the Company or in which the Company may be interested and 10 do all or any of the ubove
things either as principals, agents, contructrs or othepwise, and cither alone or in cojunction
with others and either by or through agents, sub-contractors, trustees or othersise, and 1o do all
such things as are incidentil or conducive w the attainment ol the above objects bul i am cvent
not o act as managing agenls.

Fo do all and everything necessury, suitable or proper or nedental or conducive e the
accamplishment of uny ol the purposes o the attainment ol any ol the objects or the funtherance
of any ol the powers heeeinbelore sel Forth, either alone or in association with other corporate
buodies, firms or individuals or with any Government authorily or public or guasi-public
authority or any other authurity, and 1o do every other act or thing incidental or gppertinent to or
arising vul ol or connecled with the business or powers of the Company or part thereot,
provided tiwe same be lawfud,

TS HEREBY UNDERTAKEN that the Company shall not engage in the banhing business or
Forex, illegal brokerage, business of a Hnance, investmenl, leasing of insurance comguny . or
non-banking finance company or as a modaraba management company, or the business of land
development or a managing agency or any unlaws u) business and thal nothing i the obiects
clause shall be constraed W entide it o engage in sach business directly o idirectly  bhe
Company shalt pot launch mulii-level marketing (MLM), Pyramid or Ponsi schemes.

Notwithstanding any thing staled in uny ohject clause, the compuny shull obtain such other
approval or license trom the competent authority, as may be required under any law for the tine

being in foree, to undertake a particulars business,

The liability of the Members is limited.



V.

‘The authorized capital of the Company is Rs. 10,000,000 (Rupees wen million) divided ino
1,000,000 (One million) shares of Rs. 10 (Puk Rupees Ten) cach, with power of the Company,
specifically, to increase the authorized share capital o include # funther issue including of
preference shares and generally, to increase or reduce the capital und 1o divide the shares in the
capital Twr the time being imo several classes in accordance with the provisions of the
Cempanies Ordinance, 1984 and any rules made there under, and (o altach therato respectively
such preferential, delerred, qualified or special rghts, privileges or condions as may be
determined by or in accordance with the Anticles of Association of the Company for the time
being, and 0 vary, modify or abrogate any such rights, privileges or conditions in such manner
as may for the time being be provided by the Anticles of Association of the Company in
accordance with law.
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We, the several persons, whose names and addresses are subscribed below, are desirous of being
formed into 4 Company in pursuance of this Memorandum ol Association, and we respectively agree
take the number of shares in the capital of the Company indicated herein below against our respective

namMes;
«f " Rogidential: | WNojof
CNICNwmbsr | wtdrmsin i) | Shares
12 Khvaydbau ¢
Yusuf 1] Buhkhaa, $* )
1 Naguib Hussasn Shirss . Pabigiat Hrisrien ERICTIEFL Y B ) Micet, Phae o,
Shinaes Ol A Whie)
Kutashi
10t Suuth
: Ibiatam Ah Busnes - | Park Avenue, '
3 Fraham A Kb Khea Pabiaiany Eaoouine | TDURBIIBE e 0HA, | Wner
Keht
I touse Nu
Chaudhiy .
3 Maqsunnd Aot Mubarwnad Pakistans Buwmis | oo geiaagnn | SPE.EME, !
Sadt Excvulive | Bokas Nias )
q Bag |abwe
Tvinl Number of sharey inben . 3
{Three

Date the 13* day of May 2016

Wilnesses Lo the above signature

Nationa! Institational Facilitation Technalogies (Private) |imited
S Fleor, AW I Plaza,
LL Chundrigar Rosd,

Karachi
1hekistun
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ATLAS ENERGY LIMITED
AUDITED FINANCIAL STATEMENTS

OR THE YEAR ENDED JUNE 30, 2023



SHINEWING HAMEED CHAUDHRI & CO.

b SW PAKISTAN CHARTERED ACCOUNTANTS

iIndependent Auditor's Report To The Members Of
Atlas Enerqgy 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 Internationa! 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.

Principal Office:
HM House
7-Bank Square, Lahore.
www.hccpk.com Tel: +92 42 37235084-87 Other Offices: .
sw.interngtionm Email: Inr@hccpk.com Karachi, Islamabad & Multan «* Catalyst for success



QW sarasran SHINEWING HAMEED CHAUDHR! & 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 financia! 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 efror, 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 applicabie 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.

e 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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* 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 In 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 retumns;

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 (XVIII 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.

S‘\Aiu\m'n.g Yaweed Cusndivn ‘l; Lo
LAHORE, August 23, 2023 SHINEWING HAMEED CHAUDHRI & CO.,
UDIN: AR202310104NXURzGVW3 CHARTERED ACCOUNTANTS

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

ASSETS
Non-current assets
Plant and equipment

Current assets

Trade debts

inventory

Loans and advances
Other receivables

Short term investments
Cash and bank balances

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
Security deposit

Current liabilities

Accrued mark-up

Current portion of long term financing
Contract liability

Project payable

Trade and other payables

Provision for taxation

Total liabilities
Contingencies and commitments

Total equity and liabilities

Oo~N®m

10
11

10
12

13

14

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

474,517,025 729,049 333
17,664,483 6,708,522
9,780,216 25,183,604
18,560,474 2,454 560
48,324,951 63,658,645
70,076,729 4,844 867
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
- 110,006,649
48,130,165 11,930,750
14,748,349 11,819,841
104,290,905 230,114,742
374,074,905 672,702,742
641,706,864 847,168,211

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

Chairman /

} LN \\,\ w— 7
i Chiet Executive Officer
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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 85678383
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.

\\\k\ j\J/Z “"’v;f

Chairma I irec Chief Executwe fficer 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) f 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.

\\\\V\ -7

I Chief Executive Officer

Chairman / Direct

Note

22

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 -
225,562,393 (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

Rl

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

Sha!re Unapprop_lrlated Total
capital profit
------------ Rupees ---=c-c-a--.
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.

Cha_irman

LAt 77
] Chief Executive Officer

‘ -)’H\ AM,’;{

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 unquoted -
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
B84/XX, Khayaban -e- Igbal, DHA Phase ill. Registered cffice
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 IAS 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 pelicies 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 [AS 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 fulfilling a contract’
comprise both the incremental costs — e.g. direct labor and materials; and an aliocation 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.



ATLAS ENERGY LIMITED {2) NOTES TO THE FINANCIAL STATEMENTS

b)

2.4.2

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, 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 financial statements in which the Company first applies the
amendments.

The adoption of the ahaove 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
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 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 retate 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 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
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 principal accounting poficies 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

Qwned 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. |he 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 fiability 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.

Subseguent 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 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 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 envircnment.

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 joss.

Equipment inventory

Equipment inventory is valued principally at lower of weighted average cost and net realizabie
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 recoghizes 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 heen 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 default (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 alsc consider a financial asset to 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 contractuat cash flows.

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-loaking factors specific to the
debtors and the economic environment. The expected credit losses are recognized in the
statement of profit or loss.

For bank batances, the Company applies a simplified approach in calculating ECLs based on
lifetime expected credit losses. 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 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 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 caiculated 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 tiability 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 ar 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
insignificant 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 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.

Confract 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

3.14

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 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 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
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 distingt 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
armounts and intends either to settle on a net basis or to realize the assel 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

Plant and

. Computers Vehicles Total
equipment
------------ Rupees < -~==-------
Cost
Balance as at July 01, 2021 258,438,289 119,500 - 259,657,789
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 12,021,097 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 79,0092 - 12,104,502
Balance as at June 30, 2022 24,896,418 152,119 - 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 46,051,353
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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4.1.1

4.1.2

4.1.3

414
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 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.

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 132,194 79,092
28,979,915 12,104,502
Disposal of Operating Fixed Assets
Accumu- Net
Particulars of assets Cost lated book Sale Gain N!ode of Sold to:
. proceeds disposal
depreciation valug
L e Rupegs -------------nu--- |
Assets having net book value
exceeding Rs.500,000 each
Vehicles
Suzuki Cultus 587,200 19,573 567,627 567627 - Company policy Mr. Tanzi Ur Rahman
(Employee)
Plant and equipment
Solar Modules 263817626  TT7526 256,000,000 256,000,000 - Negofiation  Atlas Honda Limited (a
related pary)
2023 264,504,726 7937009 256,567,627 256,567,627
2022
Capital work-in-progress 2023 2022
Note ---Rupees - - -
Opening balance as at 1 July - -
Addition during the year 4.4.1 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
rniltion.

TRADE DEBTS - unsecured

This relates 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
milliori).
Aging of balance due but not impaired:
2023 2022
---Rupees - - -

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

8.1

9.2

10.

INVENTORY

Eguipment 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
tnvestment 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 25,183,804
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 -
48,224,951 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

- === Units -
Atlas income funds 9.336
Atlas Money Market Funds  88,635.656

7,568.966

2023 2022
---Rupees - - -
4,896 3,564
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 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 2 101 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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10.1  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
guarterly 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,

10.2 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 ioan 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 quarer 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.

11. SECURITY DEPOSIT

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

12. 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
12,1 The contract liabilities outstanding as at June 30, 2022 have been recognized as revenue during
the year.
13.  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 11,830,750

14. CONTINGENCIES AND COMMITMENTS

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

142  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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15.

15.1

18.

17.

171

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 TQ 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 Attas 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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20.
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22.

22.1

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 4124077
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
OPERATIONS

Profit before taxation

Note

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

Increase / (decrease) in current liabilities:

- trade and other payables
- project payahle
- contract liability

221

2023 2022
---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 -
{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
15,333,694 (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.

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
- 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
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.

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 wili
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 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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23.3

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 4.844 867
Cash and bank balances 2,782,986 16,266,680
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 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, to always have sufficient
liguidity 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

Partculars Carrying Lessthan1 Betweenito Morethan5
amount Total
year § years years
........... Rupees...........

Long term financing 260,301,000 322.311,759 46038121 208,048,884 68,224,754
Trade and other payables 48,130,165 48,330,165 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

359,326,556 401,337,315 97,063,677 208,048,884 96,224,754
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23.4

2022
Contractual cash flows
Partculrs E?r:owt:rr;? Total Les; ;2?" 1 Betw;::gr ; tod Mo;e; ;r;:n 5
----------- Rupees -----------

Long term financing 414,588,000 434892000 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 69,414,802
Security deposit 28,000,000 28,000,000 - - 28,000,000
Project payable 110,006,649 110,006,648 110,006,649 -

640,578,901 660,882,901 260,544.901 312,770,000 87,568,000

The contractual cash flows relating to the above financial liabiiities 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 fiability 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 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 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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23.6
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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 63,658,645

Short term investmenis 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

fProject 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 calcutated 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).



ATLAS ENERGY LIMITED

23.7

24,

241

RECONCILIATION OF MOVEMENT OF LIABILITES TO CASH FLOWS ARISING
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NOTES TO THE FINANCIAL STATEMENTS

FROM FINANCIAL ACTIVITIES
Liabilities
Long term A cerued
finances interest / Total
mark-up
......... 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 (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 A cerued
finances interest/ Total
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 persennel. 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 refationship 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

Helding 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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25.

26,

27.

Significant transactions with related parties are as follows:

NOTES TO THE FINANCIAL STATEMENTS

e 2023 2022
Nature and Description of
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 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 recelved - 69,414,802
Revenue earned 105,507,090 -
Atlas Insurance Limited Insurance premium paid 4,617,721 3,244,902
Key management perosnal Salary & benefits 20,606,726
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

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

2023

2022

--- Rupees ---

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

909,744

24,478,948

Number of person
NUMBER OF EMPLOYEES

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 AUG 2023

a2y
LY

- , \\\.\ -, 7
. Chairman / W . Chief Executive Officer Chief Financial Officer
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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 authorized, issued, subscribed and paid-up share
capital of the applicant



‘L’miAtlasEnergy

No of Shares Rs.
Authorized Share Capital 50,000,000 500,000,000
Issued, Subscribed and Paid-up Share Capitai 7,400,003 74,000,030

. Ordinary Shares of Rs. 10 each

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—_ Atl as 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



7 )
'ﬁAtlasEnergy

Pattern of Shareholding

Name of Shareholder ST;::S Sll:::::lftl:;g

Shirazi Investments (Pvt) Ltd 7,400,000 99.99996%

Magsood Ahmad 1 0.00001%

Farahim Ali Khan 1 0.00001%

o 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



L_,“ iAtlaS Energy Application for Generation License

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




)
WAﬂasAsset Management

An Atkas Group Company | Rated AM21 by PACRA

Statement of Account

Requstrar Service:

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 . Applicable
Khayaban-e-lgbal, Phase 3, DHA, Lahore, Pakistan Account Type : Not Applcable
Tax Filing Status : Files
Contact No : 0423-7132644 Print Date : 030972024
AF : 7 Dividenq Option: Relnvest
Atlas Income Fund
_NAVDate ~  Transaction:: - Not Eoad: . .. Not Amount . Dnit Price No.of Units Balance Units
Opening Balance as of 01-Aug-2024 11.0533
.19 Balance as of 31-Aug-2024 11.0633
Total Value of investment in Plan Atlas Income Fund as of 31-Aug-2024: Rs. 6,029.70
AMF-G:: T e i i E Dividend Option: Relrivest
Atlas Money Market Fund
‘NAV Date Transaction ~Gross Amibunt-— CGT -~ Zakat _ Not Load Net Amount Unit 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 {3.836.3740) 97.309.9384
08-Aug-2024  Redemption 8.000,000.00 44,535.00 7.955.455.00 £22.2:77 {15,319.2816) 1,990.6568
20-Aug-2024  Sele 7.000.000.00 - 7040000000 525.2973 133257871 95.316.4439
27-Aug-2024  Redemption 4,000,000.00 31.783.00 3.958.217.00 §27.3502 (7.585.0024) 87.731.3515
Closing Balance as of 31-Aug-2024 87,731.3515
Tota! Yalue of investmaent 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
{ . Date - i B . FundName -~ ST T "Gress Dividend WHT T _ Zahat '} Other Deductions | Net Dividend 1
Summary of Investment - As of 31-Aug-2024
e s e FundNames T T 1. Type of Units - Unkts - Unit Price Price Date Invesiment Valus
Atlas Income Fund CLASSD 11.0533 5455412 31-Aug-2024 6,029.70
Alas Money Market Fund CLASSB 87,731.3515 5279629 31-Aug-2024 46,318,898 76
46,324.928.46
. of Unit Holding - As of 31-Aug-2024
R : _ -1 . CDS Book Entry Total
Attas incame Fund 11.0533 - 11.0533
|Atias Money Market Fund B1.I313515 87,731.3515
For Atlas Asset Management Limited
- Pleass quole your registration number in all comrespondenca including request forms.
- Piease review the stalement catefully and report discrepancy in writing {if any) within fifteen (15) days of the date of this statement, otherwisa it will be considered conect and accepted by you.
- Ta ensure accurate record for efficient service, please notity any change in unit holder information including contact details te the management company.
Page 1

Head Office

Ground Floor, Federation House, Sharae Firdousi, Cliflon, Karachi- 75600, Pakistan.
Fh:{92-21) 35379501- 04, Fax:{92-21) 35379280

UAN: (92-21) 111-MUTUAL ¢{6-B88-25}

Website: veww.atlasfunds.compk, Email: Info@atiasfunds.com.pk



LA
L, Atlas Energy Application for Generation License

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

Not Applicable



LA
L_/ AtlaSEnergy Application for Generation License

3(4)(d)(iii) latest audited financial statements of the applicant.
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ATLAS ENERGY LIMITED
AUDITED FINANCIAL STATEMENTS

OR THE YEAR ENDED JUNE 30, 2023



SHINEWING HAMEED CHAUDHRI & CO.

o 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
ioss 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 gpinion,

{nformation Other than the Financial Statements and Auditors' Report thereon

Management is responsible for the other information presented along with the financial
statements and the auditars' 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.
Principal Office:
HM House
7-Bank Square, Lahore.
www.hcepk.com Tel: +92 42 37235084-87 Other Offices: -
sw.internzlional Email: Ihr@hcepk.com Karachi, Islamabad & Muitan .» Catalyst for success
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[ ]
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 accourting 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 {SAs as applicable in Pakistan
will always detect a material misstaternent 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:

® 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 internat 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 CEvaluate the appropriateness of accounting policies used and the reasconableness 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. Our
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.

%. Catalyst for success
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CHARTERED ACCOUNTANTS

¢ FEvaluate the overall presentation, structure and content of the financial statements,
inctuding 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 cemprehensive

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 (XiX 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 (XV!l 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.

S‘\dw.\m'qw G dhae ‘4’; .
LAHORE; August 23, 2023 SHINEWING HAMEED CHAUDHRI & CO.,
UDIN: AR202310104NXURzGVW3 CHARTERED ACCOUNTANTS

&

- Catalyst for success



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 assets
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 15,266,680
167,189,839 118,116,878
Total assets 641,706,864 847,166,211
EQUITY AND LIABILITIES
Share capital and reserves
50,000,000 (2022: 50,0006,000) ordinary
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 11 28,000,000 28,000,000
269,784,000 442,588,000
Current liahilities
Accrued mark-up 2,895,3M 6,638,700
Current portion of long term financing 10 38,517,000 20,304,000
Contract liability 12 - 69,414 802
Project payable - 110,008,649
Trade and other payables 13 48,130,165 11,930,750
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.

Q"\tlfv-—-fc'yﬁ

Chief Financial Officer

wi — . \\\,\ - 7
reTtor [~ 71 Chief Executive Officer

L

P

Chairman /



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)
QOther 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.

\M\.,l Oy

Chairma /i_fﬁlﬂl/" E_.‘@ Chief Executive Officer 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.

\\\,\v\ 7

SN 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

Qi

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

Sha-re Unappro[)rlated Total
capital profit
vesnese----Rupees-c-cava-n...
74,000,030 33,073,622 107,073,652
- 57,389,817 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 93,168,480
- 93,168,490 93,168,490
74,000,030 193,631,929 267,631,959

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

Chairman MBfector l Sl

\\\_ ~A 77
Chief Executive Officer

Q7

V]

Chief Financial Officer




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

1.

11

2.2

2.3

2.4

2.41

a)

LEGAL STATUS AND OPERATIONS

Atlas Energy Limited hereafter referred as “the Company” was incorporated as an unquoted -
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- |gbal, DHA Phase Ili. Registered office
Karachi
2nd Floor, Federation House, Shahra-e-Fardousi,

Main Clifton. Branch office

BASIS OF PREFARATION 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
reguirements of IAS 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 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
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 fuifilling 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

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, 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 financial statements in which the Company first applies the
amendments.

The adaption 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
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 IAS 1 to specify the requirements for classifying liabilities as current
or non-current. The amendments clarify the following:

- whatis 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 [AS 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 retate 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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25

(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
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 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 recoghized 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. |he 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 FVTOC!

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 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 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 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 obsclete 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. EClLs are based on the difference
between the contractual cash flows due in accordance with the contract and all the cash fiows
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 default (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 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 flows.

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 iosses. 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 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 liabilities include long term loans, creditors, accrued and other labilities.
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, creditars, 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 medified, 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
msigniticant 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 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 canditional.

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 cusiomer,
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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3.11

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 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 can he
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 1V 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
credilts 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
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 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 instaliation 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 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
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

Plant and

equipment Computers Vehicles Total
------------ Rupees »~-==c=n----

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
Batance 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 12,021,097 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 24,896,418 152,119 - 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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4.1.1

41.2

4.1.3

4.1.4
4.2

43

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 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.

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. 118,500 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 132,194 79,092
28,979,915 12,104,502
Disposal of Operating Fixed Assets
Accumu- Net
Particulars of assets Cost lated book Sile Galn Mode of Sold to:
. proceeds disposal
depreciation value
I .................. RUPES == v - v wemmecn [
Assets having net book value
exceeding Rs.500,000 each
Vehicles
Suzuki Cuitus 587,200 19,573 567,627 567 627 - Companypelicy  Mr. Tanzil Ur Rakman
(Employee)
Plant and equipment
Solar Modules 263917526 7917526 256,000,000 256,000,000 - Negotiation  Atlas Honda Limited (a
related party)
2023 264504726 7,937,099 256,567,627 256,567 627
2022
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
million.

TRADE DEBTS - unsecured

This relates to an amount receivable from Atlas Honda Limited (a related party). The maximum
aggregate amount outstanding at any time during the year was Rs.17.684 million(2022: Rs.6.709
million).
Aging of balance due but not impaired:
2023 2022
- - -Rupees - - -

0-3 months 17,664,483 8,708,522
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6.

9.1

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. 8.268 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
s«-- 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 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 portion grouped under
current liabilities 38,517,000 20,304,000
241,784,000 414,588,000
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10.1  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.

10,2 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 instaiments. 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.

11, SECURITY DEPOSIT

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

12. 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
12,1 The contract liabilities outstanding as at June 30, 2022 have been recognized as revenue during
the year.
13.  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 liabitities 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 468,458 458,458
Others 1,824,950 1,855,704
48,130,165 11,930,750

14, CONTINGENCIES AND COMMITMENTS

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

14.2 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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15.

15.1

16.

17.

171

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
21,825,354 636,871
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 79,092
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. Sagib 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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19.

20.

21,

211

22.

22.1

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 4124077
12,194,211 .
1,971,617 :
14,165,828 i
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 debts

advances

short term investment
other receivables

1

Increase / (decrease) in current liabilities:

- tfrade 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} (2,290,796)
(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.

231

(a)

()

(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 overali 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
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 overali 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 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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23.3

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 camparative 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 ¢redit 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

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 helow:

2023
Contractual cash flows

Particulers Carrying Lessthan1 Between1to More than 5
amount Total
year 8 years years
........... Rupegs -« --«=xue--

Long term financing 280,301,000 322,311,759 46,038,121 208,048,884 68,224,754
Trade and other payables 48,130,165 48,130,165 48,130,165 .
Accrued mark-up 2895391 2,895,391 2,895,391 .
Security deposit 28,000,000 28,000,000 . . 26,000,000

359,326,556 401,337,315 97,063,677 208,048,884 96,224,754
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2022
Contractual cash flows
Pariculrs Carrying lessthan1 Betweenitod Morethanb
amount Total
year years years
----------- Rupees----«------

Long term financing 414 588,000 434,892,000 62,554,000 312,770,000 59,568,000
Trade and other payables 11930750 11,930,750 11,930,750 - -
Accrued mark-up 6,638,700 6,638,700 6,638,700 -
Contract liabitity 69414802 69414802 69,414,802
Security deposit 28,000,000 28,000,000 - . 28,000,000
Project payable 110,006,649  110,006649 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
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 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, uncbservable 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 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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NOTES TO THE FINANCIAL STATEMENTS

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 63,658,645
Short term investments 70,076,729 4,844 867
Cash and bank balances 2,782,986 15,266,680
138,849,149 890,478,714

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 cother 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%

1%

For the purpose of calculating the gearing ratic, 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

FROM FINANCIAL ACTIVITIES

(19)

NOTES TO THE FINANCIAL. STATEMENTS

Liabilities
Long term Accrued
. 9 interest / Total
finances
mark-up
vrerrere. 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 {274,091,000) - (274,09%,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

Liabiities
Long term Accrued
ﬂnagnces interest / Total
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

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

Atlas Engineering (Private) Limited

Atlas Autos (Private) Limited

Allas Insurance Limited

Atlas Battery Limited

Atlas Hitec (Private) Limited

Atlas Foundation
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25,

26.

27,

Significant transactions with related parties are as follows:

NOTES TO THE FINANCIAL STATEMENTS

Names of Compan Nature and Description of 2023 2022
pany Related Party Transacfion - --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 89,327,694 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 -
Atlas 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 (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 4,386,460

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

2023

2022

--- Rupees ---

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

909,744

24,478,948

Number of person
NUMBER OF EMPLOYEES

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}.
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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 AUG 2023

e

. Chairman / mg 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;
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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

Total Assets
Total Liabilities

Net worth

Ratios

Debt to Asset Ratio

Debt to Equity Ratio

Interest Coverage
Ratio

= Total Debt
Total Assets

= Total Debt
Total Assets

Profit before Interest & Tax

Rs.

641,706,864

374,074,905

267,631,959

Interest Expense

Atlas Energy Limited

=0.44

=1.05

=3.61

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

Tel: +92-42-37132637-38-39, Fax: +92-42-37132634
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3(4)(d)(vi) * a reasonably detailed profile of the applicant and the
applicant’s senior management, technical and professional staff;
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Atlas Energy Limited

Atlas Energy Limited, an Atlas Group company, was incorporated as a public limited (unquoted)
company on 18 May 2016 under the Companies Ordinance 1984. The company’s registered oflice
address is Building No. 64/XX, Khayaban-e-Igbal, Phase 1l[, D.H.A., Lahore, We provide cost-
effective solar solutions for industrial and commercial consumers.

Yision:

A leading Company in the Solar industry in all respects — providing cost-etfective tailored
solutions for industrial and commercial consumers through the sale of power, Engineering,
Procurement and Construction (E.P.C.), operation and Maintenance and giving attractive returns
to investors, being responsible corporate citizens and employer of choice.

Mission:
Being Competitive to provide unique, advanced and effective solar solutions to industrial and
commercial customers in a 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.

For detailed Atlas Group information please visit: http://atlas.com.pk/

Atlas Energy has successtully installed 15 MW (energy sale and E.P.C.) solar systems while
approximately 3 MW projects are in the pipeline.

Atlas Energy Limited

1.1, Introduction

L.1.1. Atas 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
constructton (EPC), operation and Maintenance and giving attractive return to investors.
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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. Maqsood Ahmad

1.1.6. Membership of Industry & Associations:

e Lahore Chamber of Commerce & Industry (LCCI)

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

e Alternative Energy Development Board (AEDB)

List of Projects Completed:
List of our successful completed projects is as follows:

Size of
Sr. No. Category Project Name/ Location N:::/urei(of Installation
or (kWp)
. Honda Atlas Cars Pak Ltd.
_ 497.70
L Industrial (43 km Multan Rd, Manga, Lahore) EPC
i Engine Plant 589.05
2. Industrial "\ las Honda Ltd. 26/27 Km Lahore-Skp. Road, Skp) T4 '
. Parking Sheds
. Ind I 405.79
3 ustria (Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA
4. Industrial Subassembly/ Frame Line EPA 769.08

(Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp)
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. Component Parts 663.25
5. [Industiial ¢ Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) >
. DCC-2 752.40
6. Industrial (Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA
Atlas Industrial Park Karachi
7. Industrial Plot No. 347A, Shed No 2, 15th Miles, National EPC 864.56
Highway, Landhi, Karachi.
. Atlas Honda Limited Karachi 96.3
8. Industriel b 3 Estate Avenue, S.LT.E. Area Karachi. EPC
. Atlas Battery Limited Karachi 301.74
9. Industrial D-181 Central Avenue, S.LT E Area Karachi. EPC
10. Commercial Atla's Vocational Training Institute EPC 7976
Sheikhupura
. Stamping Building _ 215.82
11.  Industrial (Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA
. Honda Atlas Cars Pak Ltd.
970.1
12. Industrial (43 km Multan Rd, Manga, Lahore) EPC
. CBU/SPL Building 2250.85
13.  Industrial (Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA
14. Industrial Test Track EPA 2621.45

(Atlas Honda Ltd. 26/27 Kin Lahore-Skp Road, Skp)

Atlas Industrial Park Karachi
15.  Industrial Plot No. 347A, Shed No 2, 15th Miles, National EPC 1250.23
Highway, Landhi, Karachi.
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} Pakistan Cables Limited 2 023.00
16. Industrial Nooriabad, Sindh EPC ,

Atlas Battery Limited Karachi

i 107.8
17. Industrial D-63 Central Avenue, S.L.T.E Area Karachi. EPA
18. Industrial Atlas Honda Warehouse Port Qasim Karachi EPA 147.15
‘ 19. Industrial Atlas Honda Limited Karachi EPA 140.6

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

Total 14,739 kWp
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Profile of Management

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 trom
Harvard University, USA, Financial Management from Stantord University, USA, and General
Management Program from Insead University, France. He joined the Atlas Group in 1967 and has

served n different senior positions,
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2. 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 multinationat
companies.

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

3. Mr. Magsood Ahmad
Director & CEO

Mr. Maqsood 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.



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 overseeing 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 - OBJECTIVE

Atlas Energy Limited, Pakistan (July 2019 — Present) ¥ )
(Manager Solar Project & Operation)  VAtlas Energy

¢ Experience in installing solar systems for residential, commercial & industrial applications.

*  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 pracedures.

¢ Familiarity with inverters, charge controllers, batteries, and other solar system components.

* Competence in using tools and equipment specific to solar installation.

e Lead or participated in solar systern 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.

s  Performed system testing, including voltage measurements and performance evaluations.

e |mplernented 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) W %‘\
(Assistant Manager Technical Division) ("M Atlas Metals

*  Routine maintenance and troubleshooting of machines situated at Polymer, Lead and Aluminum recycle
plants and their utilities.

*  Assist HOD in preparation of annual preventive maintenance schedule.

= Ensure all maintenance records (SOPs, 1SO Docs & PM Cards) are maintained.

s Responsible for technical coordination with procurement department, before and after receiving the spare of
inventory.

*  Providing assistance in ISO Certification (14001 & 45001) and implementation.

*  Assist the HOD in preparation of contracts and agreements and verification of invoices for project &
maintenance works.

* Coordination with vendors, suppliers and OEM for purchase and installation of equipment.
s Contributes to team effort by accomplishing related results as needed.




Tapal Energy Limited, Pakistan {lanuary 2017 - January 2018)
(Trainee Engineer- Power Generation}

TAPAL
e 12x11.34 MW Wartsila Diesel Engines (Running on HFO) with MAN turbochargers. ENERGY

s Understanding the P&IDs of plant inciuding 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 & Engineering Works {lanuary 2015)
(Engineering Intern)
« (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) ) -
. . L5 PAKISTAN
(Engineering Intern) e e e
¢ Machining operations
« NDT Testing Methods
s Composite Material Maintenance Department
e Engine overhauling

EDUCATIONAL CREDENTIALS
¢  B.E (Mechanical) from NUST-PNEC Karachi, in 2016
* F Sc (Pre-Engineering) A+ from Bahria College Karsaz Karachi, in 2012

*  55C {Science) A+ from Minhaj Model School Karachi, in 2010

TRAINING & CERTIFICATIONS

e Certificate in Information Technology (CIT) from Pakistan Advance Software Service {PASS)

+ Initiating and Planning Projects (online course authorized by University of California, irvine and offered through
Coursera)

s  Solar PV Design, Integration & Performance {PV101) from ETRC.

o Technical Training on Solar Energy from Jinko Solar.

* Introduction to Renewable (RE100) from Solar Energy International.

¢  AUTOCCAD from Ministry of Information Technolegy (Govt of Pakistan).

e HSE Management System and Internal Auditors Training for 150-14001 & 1S0-45001

e Permit to Work (PTW) & Lock Out/Tag Out {LOTOQ) Training from HSE department

»  Solar Energy System design by The State University of New York.

s Project Management Tracker from Coursera

ADDITIONAL SKILLS

+ Efficient Team player & Team building skills

e  Time Management

» Highly energetic and self-motivated resource.
e  Excellent communication & leadership skills.
«  Apt command on MS office applications.




Engr.Rizwan Ullah

Postal Address: H # 4090, St. # 09, H-Area, New Muzaffarabad Landhi Karachi, District Karachi Malir :
Mobile; +92334-3114582

Email: rizwanullah765@&yahoo.com
OBJECTIVE

Secking a challenging opportunity in an organization with highly competitive and demanding environment where
I can exploit my knowledge and skill with full spirit.

EDUCATIONAL QUATLTFICATION
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
tenmperature sensors.

PROFESSIONAL EXPERIENCE

% Atlas Energy Limited (Atlas Group) Karachi
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
Henda, Shiekhupura.

# Installation, Commissioning, Operations and Maintenance of 589K Wp 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.

~ Intertacing 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 Huawei Invertors and Jinko
Solar Modules.

From: 01-07-2019 to Present

A\

Engr. Rizwan Ullah CVY 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 parts in the store to meet the emergency condition in order minimize
production loss.

» Monthly/Yearly PPM, Protection and Testing of Distribution and Power Transformers.

v

%+ 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 750K VA
to 63IMVA.

TECHNICAL SKILIS 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 SKILLS

# 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,

S

» A committed team player, able to motivate and inspire others and work in a cohesive team.

Engr. Rizwan Ullah CV 2/3



ACHIEVMENTS

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 10 Position in Board of Secondary Education Karachi in 2007.

Y YW

Y

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.

PERSONAL 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



Contact

Wapda Town Lahore, Pakistan
+02 3004929474 (Mobule
mahmoodB6789@yahoo.com

www linkedin.com/in/mabmood-
ahmed-0311b948 (i 1}‘».&":1"'\"]_)

Top Skills

Construction Management
Troubleshooting

Business Development

. Languages

" Urdu

English

Mahmood Ahmed

SOLAR PV DESIGN & SIMULATION | PROJECT MANAGEMENT]|
TEAM LEAD

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)

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)

Yool RN I

Greenewable solar (pvt) Ltd.
Manager Tchnical
February 2016 - Present (7 years 1 month)

EWORKZ POWER PVT LTD
Manager Technical

Page 1 0f 3



September 2015 - January 2016 (5 menths)

Manage and lead all Technical staff

# Manage after sale services and new installation accordingly.

# Design and Estimation of Solar PV ON Grid, OFF Grid 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 Installation 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)

'

IR P | R

Position Descriptions

Design and Estimation of Solar PV ON Grid, OFF Grid and Hybrid Systems.
# Domestic, 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 Installation

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 (Loreniz)
# Smart Draw

# Google SketchUp

Efficient Energy Company (EEC)

Assistant Technical Manager
June 2011 - February 2014 (2 years 9 months)

ERIR T NI PO
# 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 Profile.

# Project Management and Handling Projects.

# Manage and Contral all Technical Problems.

# PLC Control and Automation, Vids 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 De
Cards,

Education

University of South Asia Lahore
BSc Electrical Engineer, Electrical Engineering (POWER) - (2007 - 2011)

Page 3 of 3



TANZIL UR REHMAN
Mailing Address: House No: 170-A, Ali Town, Raiwind Road Lahore.
Phone: +92-3136134088 Email: tnzelurrehmang@gmail.com

Career Objective:

I am looking forward to work for an orgamzatlon which offers Competitive and Congenial working Environment
with immense growth opportunities, so that [ may effectively utilize my technical and managerial skills to
achieve personal and professional goals.

Career Summary:

Asa professmna] 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, 1 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
#~ BSe Mechanical Engineering (2009-2013) UET Lahore
» Intermediate (2007-2009) BISE Multan
# Matriculation (2005-2007) BISE Multan

Work Experlence.

Atlas Energy Limited (April 2019-Present)

Currently working as Manager Solar Projects at Atlas Energy Ltd to provide complete solar oft
* grid and on grid solutions for commercial, industrial & domestic purpose.

My l‘eS[)()llSlbllltleS 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,

#» S MWp On-grid solar project at Atlas Honda Limited SKP.
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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 calcutate performance of critical plant equipment like Diesel Engines, Turbochargers, HRSG,
Steamn 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) tor IPP's and Fuel Supply
Agreement with the power purchaser and respensibie 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)

A\ Y

Worked as Operations Planning Engineer and Shift Operations Engineer at 260MW 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 staff 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;

Lot e e
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.
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L 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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L/ At]aSEnergy Application for Generation License

3(4)(d)(vii) profile of sub-contractors, if any, along with expressions
of interest of such sub-contractors;

Not Applicable




L/i“ﬁ Aﬂas Energy Application for Generation License

3(4)(d)(ix) verifiable references in respect of the experience of the
applicant and its proposed sub-contractors;

Not Applicable




Li NFAH 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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Technical & Financial Proposal

for
the Development of a 714.495 kWp

Solar Power Plant

Locations:

Atlas Honda Limited,
Warehouse, Plot W-2, W-3, Northwestern Industrial Zone Port Qasim Bin Qasim Town, Karachi
&

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

e Location 01: Atlas Honda Limited, Warehouse, Plot W-2, W-3, Northwestern Industrial Zone
Port Qasim, Bin Qasim Town, Karachi.

+ Location 02; Atlas Honda Limited, F-36, Estate Avenue, S.1.T.E., Karachi.

2, Project Brief

Atlas Energy plans to install a 714.495 kWp Solar Power Plant under PEPA mode. The proposed
capacity is based on current and projected future loads. Key outcomes include:

s 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 of 8°, and
satisfactory roof conditions.

* System Capacity: 714.495 kWp

s Annual Production: 1,002,069 kWh

s PV Module: JKM545M-72HLA-TV (545 Wp)

* Inverters: Sizes ranging from 20 KW to 125 KW

2.1.1.  Site Coordinates & Location
¢ Location 01: Latitude 24°49'55.5"N, Longitude 67°18'34.8"E
e Location 02: Latitude 24°52'57.5"N, Longitude 66°58'25.3"E



Location Map:

A bird's eye view of the project site is given in the figure below:

[
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Location 01: Atlas Honda Limited,
Warehouse, Plot W-2, W-3, Northwestern Industrial Zone Port Qasim Bin Qasim Town, Karachi.
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Location 02: Atlas Honda Limited,
F-36, Estate Avenue, S.1.T.E., 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
¢ PV Modules: JKM545M-72HL4-TV
+ Annual Generation: Location-1: 202,625 kWh, Location-2: 799,444 kWh

* Inverters: High efficiency (98.5%-98.6%) inverters with a variety of sizes.

2.1.4, Solar PV Yield Estimation and Simulation

Energy vield predictions using PV Syst 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.

Solar Papels
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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.
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2.1.10. Operation and Maintenance Strategy

e Operation:

OO SR | <§_,,_,,_,__1 <

o Continuous Monitoring: Online Monitoring will be opt to check

real-time performance and detect anomalies.



Performance Analysis: Regular analysis of performance data to
optimize energy yield and identify potential issues.

Energy Management: Implement energy management practices to
maximize energy production and reduce losses.

¢ 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

» Initial Setup:

o]

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 manutacturer specifications and
industry standards.

» Long-term Development:

o]

Expansion Plans: Develop plans for future expansions or upgrades
to increase capacity or incorporate new technologies,

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.

»  Weather Conditions: Design systems to withstand local weather conditions,
including high temperatures and humidity.

¢ Technical Issues: Maintain a technical support team for rapid resclution of
issues related to inverters, monitoring systems, and other critical
components.

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 144,480,309, 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.



!\)

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 144,480,309
¢ Financing Structure: 100% Equity (Applicant's own funds)

Total
Project Cost
(PKR)

TPC/Wp Equity
(PKR) 100%

System Size

Location

(kWp)

Atlas Honda Limited,
Warehouse, Plot W-2, W-3, Northwestern

1| Industrial Zone Port Gasim Bin Qacim 147.150 | 24,357,685 | 16553 | 24,357,685
Town, Karachi.
» | Atlas Honda Limited, 567.330 | 120,122,624 | 211.73 | 120,122,624

F-36, Estate Avenue, S.1.T.E., 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 rooftop of below site:

Locations

Location 01: Atlas Honda Limited,
Warehouse, Plot W-2, W-3, Northwestern Industrial Zone Port Qasim Bin Qasim Town, Karachi.

Location 02: Atlas Honda Limited
F-36, Estate Avenue, S.I.T.E., Karachi

2. Project Brief
. Atlas Energy intends to install 714.495 kWp Solar 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 betow:

* 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
accommodate 714.495 kWp solar PV system with a projected annual preduction of 1,002,069
kWh / year with use of a JKM545M-72HL4-TV (545 Wp) PV panel.

2.1.1. Site Coordinates & Location:
The project site is the rooftop and exact coordinates of the project site are as below:

Location 01: Atlas Honda Limited, Latitude: 24°49'55 5"N
Warehouse, Plot W-2, W-3, Northwestern

Industrial Zone Port Qasim Bin Qasim Town,
Karachi, Longitude: 67°18'34.8"E

C

Location 02: Atlas Honda Limited Latitude: 24°52'57.5"N

F-36, Estate Avenue, S.I.T.E., Karachi
Longitude: 66°58'25.3"E



2.1.2. Location Map:

A bird's eye view of the project site is given in the figure below:

A bird's eye view of the project site is given in the figure below:
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Location 01: Atlas Honda Limited,
Warehouse, Plot W-2, W-3, Northwestern Industrial Zone Port Qasim Bin Qasim Town, Karachi.
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Location 02: Atlas Honda Limited
F-36, Estate Avenue, S.I.T.E., Karachi



2.1.3. Site Conditions:
The following tasks were carried out:

* (lobal Horizontal Irradiation, annual and inter-annual variation was assessed.

e 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 JKMS545M-72HLA-TV
Location-1 (270 * 545 = 147,150 kWp)
. No. of Modules Location-2  (1,041*545) = 567.330 kWp

Total (1,311*% 545) = 714.495 KWp)
Location-1 202,625 kWh

Annual Generation Location-2 799,444 kWh
Total 1,002,069 kWh

Type of Cell Mono PERC Half-Cell
Dimension of each Module 2274x1134x35mm (89.53%44.65%1.38 inch)
Total Module Area 2.578716 m2
Frame of Panel Anodized aluminium alloy
Weight of one Module 289 kg
No of Solar Cells in each module 144 (6x24)

. Efficiency of module 21.13 %
Maximum Power (Ppax) 545 Wp
Voltage @ Pumax 41V
Current (@ Pax 1327 A
Open circuit voltage (V) 4965V
Short circuit current (Isc) 1394 A

Maximum system open Circuit Voltage 1500VDC (IEC)



Inverters

Description
Size & Mode

No. of Inverters

Input Operating Voltage
Range

Efficiency of inverter

Max. Allowable Input
voltage

Max, Current

Max. Power Point
Tracking Range

Output electrical system
Rated Qutput Voltage

Power Factor
(adjustable)

Power control

Rated Frequency

125 KW
SG125CX-P2

2

180 Vto 1000 V

98.5 %

1100V

3J0A

180 V1o 1000 V

3 Phase AC

3/N/PE, 230/400V

08LG..0.8LD

MPP Tracker

50 Hz

Technical Specification

50 KW
SG50-CX

7

200 V to 1000 V

98.6 %

1100V

J0A

200 Vto 1000V

3 Phase AC

230 V/400 V,3W + N+
PE

0.8LG..08LD

MPP Tracker

50 Hz

20 KW
SG33-CX

2

200 V to 1000 V

98.5 %

1100V

30A

200 Vto 1000 V

3 Phase AC

230V/400 V,3W + N +
PE

0.8LG...0.8 LD

MPP Tracker

50 Hz

(. Mounting Structure

Rail Type Aluminum

Structure
Tilt Angle

Degradation Factor

Location 1,2 and 6 5°
Location 3, 4, 5, 10°

First Year 2.5% & remaining 24 Years 0.6%

Data Collecting System

System Data

Continuous online logging with data logging software 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 software packages are available in the market. These
packages use time step simulation to madel 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.

¢) Creating access routes and sufficient space to allow movement for maintenance
purposes.

f) Choosing 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. Single Line Diagram:

The electrical system comprises the following components:

*  Array(s) of PV modules

¢ DC/AC cabling (module, string and main cable)

e DC connectors (plugs and sockets)
Junction boxes and combiners
Disconnects/switches

Energy Metering
Earthing

Protection devices e.g. fuses, surge protective devices, beakers

The singie 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
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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 144,480,309. 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 144,480,309
+ Financing Structure: 100% Equity (Applicant's own funds)

Total
Project Cost
(PKR)

System Size

TPC/Wp Equity

Location (PKR) 100%

(kWp)

Atlas Honda Limited,
Warehouse, Plot W-2, W-3, Northwestern

U | Industrial Zone Port Gasim Bin ueimn 147.150 | 24.357,685 | 165.53 | 24.357,685
Town, Karachi.
o | Atlas Honda Limited, 567330 | 120,122,624 | 211.73 | 120,122,624

F-36, Estate Avenue, S.I.T.E., 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 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
preduction is for domestic consumption. Expanding the supply of electricity to meet the growing
demand of increasingly urbanized and industrialized economies without incurring unacceptable social,
cconomic, and environmental costs is one of the great challenges facing developing countries.

Modern societies are becoming increasing dependent on reliable and secure electricity supplies 1o
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 modern sectors - industry, motorized {ransport, and urban areas - but
energy use also reflects climatic, geographic, and economic factors (such as the relative price ol 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
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. 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 tor 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 satellite 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 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, simmer or monsoon and winter precipitation. The monsoon rainfall enters Pakistan {rom east
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 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, Kashimir 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.

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.
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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.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 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.

c. Existing Environmental Conditions:

a) 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.

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.
» Noise Levels: The noise levels are consistent with industrial activities, with no significant noise
pollution expected from the solar plant.



¢} 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 creale 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 assessiment 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 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 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,

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
s 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) lImpact 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 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 impacis is the use
of color. Enough care should be taken for the usage of proper colors while assembling the solar cell
modules.
[mpacts 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 Seil: 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 i 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 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 Level 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 roof based

Land Low No impact on Land which have no impact on Land

No ecologically sensitive area There is no significant vegetation

Ecosystem Low . . , o1
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



7. Safety plans, emergency plans

Only qualified and authorized electricians will be allowed to undertake servicing or maintenance
tasks.

The authornized 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.



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 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, 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 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 identify,
evaluate, and propose mitigation measures to address the envirommnental 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.LT.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

» 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 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 atfluence 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 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 secking 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 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. 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 lirs. 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 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, summer 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 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 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.
Theretore, 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 {ive 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.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 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.
* 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 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
envirommental 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 (302, 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 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 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

2) 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 ftor 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
ot 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 Seil: 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 Level of
Parameters Impact

Reasons Mitigation Measures

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
Land Low No impact on Land As said project is purely roof based

which have no impact on Land

No ecologically sensitive area There is no significant vegetation

Ecosystem Low . Sy . 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

e  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 hamess 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.

*» & & o @
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E-Stamp ID: PB-LHR-1C3A18A708BC27DF Stamp Type: Low Denomination
Payment Reference No.: 0676-27754172 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, 12:35:21 PM

Delisted On/Validity : 19-Sep-2024

Paid Through Challan : 20245A8E4197F1DE

Amount in Words * Three Hundred Rupees Only

Reason : Affidavit to NEPRA for Generation License Application of 714.495 kWp for Conformance
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Type “eStamp <16 digit eStamp Number>" send to 8100
I, Magsood Ahmad S/0 Ch, Muhammad Sadig, holding CNIC No. 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
1, 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: /5/0'7A2d97?
/7
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E-Stamp ID: PB-LHR-0F62CE1A744117D4 Stamp Type: Low Denomination
Payment Reference No.: 0676-27754302 Amount: Rs 300/-

Description : AFFIDAVIT - 4

Applicant : Magsood Ahmad [35202-2632390-1]

Representative From : Atlas Energy Limited

Agent : Maqsood Ahmad [35202-2632390-1]

Address 1 64/ XX, Khayaban-e-Iqgbal, DHA Phase-III, Lahore

Issue Date : 12-Sep-2024, 12:36:39 PM

Delisted On/Validity : 19-Sep-2024

Paid Through Challan : 2024B26A3DEDOE28

Amount in Words ! Three Hundred Rupees Only

Reason . Affidavit to NEPRA for Generation License Application of 714.495 kWp for Correctness
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Type “eStamp <16 digit eStamp Number>" send to 8100

Affidavit

I Magsood Ahmad S/o 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

Yerification:

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.

ATTESTED.




L. rﬁAtl 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;



)
ﬁ“;'f Atlas Energy

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,

Maasood Ahmad
Chief Executive Officer
Atlas Energy Limited

Atlas Energy Limited
Registered Office: 64-XX, Khayaban-e-Igbal, Phase-III, 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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tlasEnergy

Certified True Copyv of resolutions passed by the Board of Directors through
circulation on 4 Februarv 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 relation to the aforesaid filings and to do alf other acts
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 delegate the aforesaid
powers, in writing, to one 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 Mahmood
Company Secretary

Atlas Energy Limited
Registered Office: Building No. 64/XX, Khayaban-e-lgbal, DHA Phase IlI, Lahore.
Ph.: (92-42) 37132637-38, Fax: (92-42) 37332812



L,, Atlas Energy Application for Generation License

3(7) * An affidavit as to the correctness, authenticity and accuracy
of the application,
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9

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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1. Introduction:

d.

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 Lo fossil fuel uses because they emit greenhouse gases such as carbon dioxide (CQO2) 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 lossil
fuels, but these fuels are finite in nature and a major source of greenhouse gas emissions.

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.

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 identify, evaluate, and propose
mitigation measures to address the environmental effects of the project, ensuring compliance with local
regulations and sustainable development principles.

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 instaltation, including rooftops and open
spaces that can accommodate solar panels.

Objectives

* Energy Efficiency: Reduce reliance on grid electricity and diesel generators, lowering

operational costs.

* Envirenmental Impact: Decrease greenhouse gas emissions and minimize the carbon footprint

of Atlas Engineering Limited.

* Sustainability: Promote the use of renewable energy and contribute to the company's

sustainability targets.

2. Rationale;

It is 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
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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 inereasing 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 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 quite an atiractive 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 ol 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 giobal 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/in2, 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 satellite map of solar radiation released by National
Renewable Energy Lab (NREL) of USA,
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3. Environment Assessment Report:

a. 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; FAQ, 1987; Khan, 1993 & 2002; Kureshy, 199%; Luc and Lin, 1999). The
precipitation received in the country can be divided into two main seasons, swnmer or monsoon and winter
precipitation. The monsoon rainfall enters Pakistan from east 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 arcas
of the country. Winter precipitation (December to March) are 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 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
waler 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 sutfers 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
(he selected stations have been divided into five different microclimatic zenes. These zones were named A,
B. C, D and E as shown in Figure 1, along with their latitudinal extent.

38N

J6°N+

4N

32N

3E°N1 Zane-G
Zone A 28N
Zone A comprises those ol jmate and high mountains, situated in the north of
Pakistan. These statrons HrCaEmY farabad, Slaﬁ:ﬁﬁngharif, Skardu, Astor, Dir, Chilas
Parachinar and Kakul| These are mostl locatedebetwaen 34 N to 38 N in the Himalaya,
Hindukash and Kobegs Sufaid mountain rd

Zone B T y T r r T r . T
— 82'E 66°E T0'E 14°E 78"E



R - Application for Generation License
("WAtlasEnergy

This zone has muld 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 L 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 £

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 climmate 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

¢ 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
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.

c) 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 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 (IE[A)
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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 indusidalization. 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 affect the environment. Conventional generating
options can damage air, climate, water, land & wildlife, landscape as well as raise the levels of harm[ul
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
envirommental 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 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 swmmarized in this section.

Identification of Potential Impacts:

a} Discharge of Pellutants

b) Visual Impacts

¢) Impact on Natural Resources

d) Air Pollution

e) Noise Intrusion

f) Impacton Air

g) lmpact on Ground Water/ Surface Water
h) Impact on Solid Waste

i) Impact on Soil

J) lmpact 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 fire. The
possibility of an accidental release of the chemicals of the solar cell modules Lo soil and groundwater poses
a great threat for the environment.
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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.

Impaéts on Natural Resources; Despite being a benign energy system during operation, solar cells have
some negalive 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 inake a noise during operation. But during the construction phase, there
will be a little noise as usual in other construction activilies.

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 recycluble and may be cleared
from site after construction.

Impact on Soil: No impact 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 recycled 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:

Environment [.evel of e
Reasons Mitigation Measures

Paramecters Impact

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
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As said project is purely roof based

Land Low No impact on Land which have no impact on Land

No ecologically sensitive area There is no significant vegetation

E m . cr . s
cosyste Low 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

e Only qualified and authorized electricians will be allowed to undertake servicing or maintenance tasks.

s 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.

s [ock out and tag out procedures will be used before commencement of maintenance 1asks.

s  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,

¢ Property grounded or double insulated power tools will be used for maintenance tasks.

» Tools will be maintained in good condition,

s Working on electrical equipment and c¢ircuits 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)
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1. Location maps, site maps, land

A bird's eye view of the project site is given in the figure below:

Foar Y . ¥ r W EETT R pyp—

Location -1
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Atlas Honda L/
Warehouse ) ~ v
Permansenty rlossd [ . ot

Slocan o kRl

Location 01: Atlas Honda Limited,
Warchouse, Plot W-2, W-3, Northwestern Industrial Zone Port Qasim Bin Qasim Town, Karachi.
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Location 02: Atlas Honda Limited
F-36, Estate Avenue, S.I.T.E., 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:

Location Coordinate

Location 01: Atlas Honda Limited, Latitude: 24°49'55 5"N
Warehouse, Plot W-2, W-3, Northwestern
Industrial Zone Port Qasim Bin Qasim

Town, Karachi. Longitude: 67°18'34.8"E

Latitude: 24°52'57.5"N
Location 02: Atlas Honda Limited
F-36, Estate Avenue, S.I.T.E., Karachi

Longitude: 66°58'25.3"E
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3(ii) Technology, size of plant, number of units
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Type ol Module JKMS545M-72HLA-TV

Location-1 (270 * 545 = 147,150 kWp)
No. of Modules Location-2  (1,041*545) = 567.330 kWp
Total (1,311* 545) = 714.495 kWp)
Location-1 202,625 kWh

Annual Generation Location-2 799,444 kWh
Total 1,002,069 kWh

Type of Cell Mono PERC Half-Cell
Dimension of each Module 2274x1134x35mm (89.53x44.65x%1.38 inch)
Total Module Area 2.578716 m2

. Frame of Panel Anodized aluminium alloy
Weight of one Module 289 kg
No ol Solar Cells in each module 144 {6x24)
Efficiency of module 21.13%
Maximum Power {Py..) 545 W
Voltage @ P 41V
Current @ Puay 13.27 A
Open cireuit voltage (Vo) 49.65V
Short circuit current (L) 13.94 A

Maximum system open Circuit Voltage 1500VDC (IEC)

Inverters

Description Technical Specification
. 125 KW 50 KW ) 20 KW
Size & Mod -
e & Mode SG125CX-P2 $G50-CX $G33-CX
No. of Inverters 2 7 2
[nput Operating Voltage
180 V to 1000 V 200 Vio 1000V 200 Vio 1000 V

Range
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Efficiency of inverter 98.5 % 98.6 % 98.5 %
Max. Allowable Input 1100V 1100V 1100V
voltage
Max. Current J0A J0A 30A

Max. Power Point
‘Tracking Range

180 V to 1000 V

200 Vto 1000 V

200 V1o 1000 V

Output electrical system 3 Phase AC 3 Phase AC 3 Phase AC
+N+ 2 + N+

Rated Output Voltage 3/N/PE, 230/400 V 230V 4001);;’ IW+N VS 400})};’ IW=N
p Faet

ower tactor 0.8 LG..0.8 LD 0.8 LG..08 1D 0.8 .G..0.8 LD
(adjustable)
I*ower control MPP Tracker MPP Tracker MPP Tracker
Rated Frequency 50 Hz 50 Hez 50 Hz

Mounting Structure

Structure Rail Type Aluminum
Location 1,2 and 6 5°
Tilt Angle Location 3, 4, 5, 10°

Degradation Factor First Year 2.5% & remaining 24 Years 0.6%

Data Collecting System

System Data Continuous online logging with data logging software to portal.
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Single Line Diagram:
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The electrical system comprises the following components:
s 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

Concept Design:
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Concept Design:
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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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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 380 t0 480
Power Factor 0.8LG..08LD
Frequency 50 Hz
Automatic Generation Control Included

Ramping Rate N/A
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3(vii) Control Metering and Instrumentation



L_, Atlas Energy Application for Generation License

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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