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February 20, 2025
f

The Registrar

National Electric Power Regulatory Authority
NEPRA Tower Attaturk Avenue (East),

Sector G-5/1,

Islamabad, Pakistan.

Subject: Application for Generation License/ Concurrence Application for 2001.36 kW Solar

Power Generation Facilig' at Honda Atlas Cars Pakistan Limited, 43-km Multan Road

manga Mandi. Lahore.

Dear Sir,

L, 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 pursuznt to section 14(B)(5) 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. | 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 Pay order No. 24658463 dated February 19, 2025, amounting Rupees 500;06 - {(Rupees Five
Hundred Thousand Three Hundred Six Only), being the non-refundable license application fee
calculated in accordance with Schedule II to the National Eleciric Power Regulatory Authority

Licensing (Application, Modification, Extension and Cancellation) Procedure Regulations, 2021, is

also attached herewith.

We request NEPRA 10 proceed’ approve our case at the earliest.

For & on behalf of
Atlas Energy limited

RN
Magsood Ahmad
Chief Executive Officer

Atlas Energy Limited
A4, Khavaban-e-Igbzl, IDHA Phase-111. Lahore
Ph.: (92-42) 37132637-58, Fax: (92-42; 37152634

-,
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Name of Company:

Creck ST FOR EXAMINATION OF LICENCE APPLICATION

FOR RENEWABLE POWER PRGJECT

(Regulation 3 read with 3(4}(A) of AMECPR-2(21)

Atlas Enerpgy Limited

[nstalled Capacitv: _2.001.36 kWp

t Regulation #

. . 1
Information/ Documents |

| .
| and its proposed sub-contractors;

| Information/Documents Required Submitted g
3(1 )* Application fee (including Indexation) Attached
T(B) Application submitted in triplicate Attached
3(4)(a) applicable d0(‘:uments—1n-su.pport and information set out in Attached
Schedule I of these regulations;
34)b) * a prospectus Attached
3(4)C)(i)a) * certified copies of certificate of incorporation Att;Eheci_
' 3@e)i)b) * certified copies of memorandum and articles of association Attached
3(4)c)(i)c) * certified copies of annual reports of the company Aftached
3(@)(e)ii) * the last annual return of the Company submitted in compliance of
v section 130 of the Companies Act or, in case of an applicant to
whom .se.:ctxon 130 of the Companies Act do.es not apply, a returmn Attached
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(4)(c)(iii) the a.uthorlsed, issued, subscribed and paid up share capital of the Attached
applicant
3(4)(c)(iv) the shareholding pattern of the applicant including list of 1
sharcholders holding 5% or more shares, number of shares held Attached
by each of them and percentage shares of the total paid-up capital
3ENd)XE) e»i;dencc of ca§1} balances held in reserve by the applicant, along Attached
Q with bank certificates; .
3 w) details .uf charges or encumbrances attached to the applicant’s ! Attached
; assets, if any;
(D) latest audited financial siatements of the applicant; Attached
B - . = , - ; E
| 34N d¥iv) expressions of m.terest to provide credit or financing along with Attached
! | sources and delails thereof;
3@V | dociments describing the net worth and the equity and debt ratios Attached
of the applicant, as on the date of the audited balance sheet
E_ accompanying the application;
E A (d)(vi) * a reasonahly detailed profile of the applicant and the applicant’s Attached
j sentor management, technical and professional staff:
b . ——
5 2(4xd)(vii) employment records of engineering and technical staff of the | Attached
5 Capplicant propused tu be employed; ,
’-3( 4Wd)ywi) ] profile of subh-contractors, if any, along with expressions of i Attached
J‘ ! interest of such sub-contractors; ! |
; 34 HdNin) . verifiable references in respect of the experience of the applirean : Aftached

'
i
\
!
)
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i f ) _ Appiication for Generation License
" AtlasEner ay 2.011.36 KI¥p Svlar Power Plang
At Honda Atlas Cars (Pakistan) Limired
43 KM, Mulian Road, Marga Mundi. Lahore
Submitied by: Atlas Energy Limited

3(4)(a) applicable documents-in-support and information set
out in Schedule III of these regulations
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Irr' e s 7 Application for Generation License
[AtlasEn Cray 2.001.36 kWp Solar Power Plant
At Honda Atlas Cars (Pakistan} Limited

43 KM, Multan Road, Manga Mandi; Lahore

Subminted by: Atlas Energy Limited

!

7

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.



\E‘:’TW \' Application Jor Generation License
SHAtasEner ay 2,001.36 kip Solar Power Pl
At Honda Atlas Cars (Pakistan) Limited

43 KM, Multan Road, Manga Mandi, Lahore

Subinitted hy: Atlas Energy Limited
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2. Environment Impact Assessment Study
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1. iatroduction:

Extensive fossil fuel consumption in almost all human activities has led 10 sume undesirable
phenomena such as atmospheric and environmental pollution, which have not been
experienced before in known human history. Consequently, global warming. greenhouse
effect, climate change, ozone layer depletion, and acid rain tenninologies started 10 appear
in 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
areenhouse 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. To avoid further impacts of these phenomena, the two concentrative
alternatives are either to improve the fossil fuel quality with reductions in their harmtul
emissions 1nto the atuosphere v, mote 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.

a. Project Overview

Atlas Energy Limited proposes the installation of a selar power plant at the Honda Atlas
Cars Private Limited site in Lahore. The project aims to reduce carbon footprint and energy
costs by transitioning to renewable energy sources, aligning with the company's
sustainability goals.

b. Purpose of the EIA

The Environmenta! 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.

¢. Froject Location

The proposed site for the solar plant is within the premises of Honda Atlas Cars Private
Limited, located at 43-KM Multan Road Manga Mandi, Lahore. 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.

d. Objectives

+ Energy Efficiency: Reduce reliance on grid electricity and diesel generators,
lowering operational costs,

« Environmental Impact: Decrease greenhouse gas emissions and mimimize the
carbon tootprint of Atlas Honda Limited.

+ Sustainability: Promote the use of renewable energy and contnbute to the company s
sustainability targets.
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Rationale:

It is a commonly knowledge that the availability of electricity in any country has a direct
effect on its economy and social factors and therefore, in order to measure the afiluence of
a sociely, the per capita energy consumption is used as index. An econcmy's production
and consumpton of electiicity 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
areat challenges facing developing countrics. : '

Modemn societies are becoming increasingly 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
10 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
1 largely on furnace oil whose substantial quantity is imported, prices whereot adversely
affect the generation in the country. Although natural gas is a cheaper fuel however s
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 ol 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 systeni those are ideal for PV and other solar
energy applications, Villages and other areas which are away from gnid 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 tiie country. The mean global irradiation falling on horizontal surface 1s 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 1@ to 20 Mlisq.
meter per day with annual mean sunshine duration of § to 8.5 hours (6-7hrs mn cold and 10-
t2 hrs. in hot season) and these values are among the highest tn the world. For daily global
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radiation up to 23MI/m?2, 24 (R0%) 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 sunshine 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. Environmental Assessment Report:
a. Study Area:

Pakistan is geographically located between approximately 24° to 37° North latitude and 60°
to 77° East longitude, situated in the western region of South Asia. The distribution of
rainfall in Pakistan varies widely, primarily influenced by the monsoon winds and westemn
disturbances. Rainfall is not distributed evenly throughout the year. For example, Khyber
Pakhtunkhwa (northem mountains) and Balochistan receive the maximum rainfali between
December and March, while Punjab and Sindh receive 50-75% of their rainfall during the
monsoon scason (Kaziet al, 1951; FAO, 1987; Khan, 1993 & 2002; Kureshy, 1998; Luo and
Lin, 1999}

The precipitation in Pakistan 1s categorized into two main seasons: sumnicr (monsoon) and
winter. The monsoon rains enter the country from the east and northeast, primarily between
July and September, bringing substantial rainfail to the northern and northeastern regions.

. Winter precipitation (from December to March) is mainly associated with westemn
disturbances originating from Iron and Afghanistan. The weather systems from Afghanistan,
referred to as primary western disturbances, typically affect only the north and northwest of
the country. In contrast, secondary western disturbances from Iran cover a broader region,
impacting Balochistan, Punjab, Khyber Pakhtunkhwa, Kashmir, northem areas, and
sometimes even Sindh,

A significant amount of snowfall occurs in the northern areas, upper Khyber Pakhtunkhwa,
Kashmir, and northemn Balochistan. This snowmelt, combined with seasonal rains, iz a
crucial source of water for the country’s reservoirs during the dry season. The water from
snowmelt and rainfall plays a vital role in supporting the agricultural and socio-economic
activities of Pakistan, Agriculturc in Pakistan 1s hcavily climatc-dependent, with each region
cultvating specific crops and fruits suited to its climate. Any abnormal changes in climate
conditions can have a severe impact on agriculture and lead 1o significant cconomic lossces
for the nation."
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b, Zone Classification:

The detection of rainfall trends faces certain limitations due o the fack of clear altitude-
related rainfall parierns. For this analysis, a dataset spanning 30 vears (1976-2005) was used.
encompassing 30 stations across Pakistan, from the extreme norih 1o south and east to west,
These stations were selected based on factors such as their latitudinal position, elevation
above sea level, record length, and the completeness and rehiability of the data. The goal
was lo provide a comprehensive synoptic view of the entire country.

38°N-

36°N-

34°N-

32°N-

30N+

28°N+

26°N-

24° N+

62°E 70°E 78°E

Zone A

Zone A comprises those stations having cold climate and high mountains, situated in the
north of Pakistan. These stations are Chitral, Gilgit, Muzaftarabad, Said-u- Sharif, Skardu,
Astor, Dir, Chilas Parachinar and Kakul. These are mostly hnll stations Jocated between 34
Nio 38 N the Himalaya, Hindukash and Koh-e- Safaid mountmin ranges

Zounec B

This 7ome has mild ¢old climate and Sub Moumains, located between 31N 10 34 N The
stations are Sialkot, D.1. Khan, Islamabad, Peshawar, Cherat and Lahore.
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Zone C

Climate is cold in winter and hot in summers. Most of themn are mountainons stafions with
high elevations from mean sea level and cover an area between 27 N to 22N and 64 E to 70
E. Stations inciuded in this zone are Quetta, Zhob, Kalat and Khuzdar.

Zone D

This is the hottest and dry zone of the country where the highest maximum temperatures are
recorded in stations of Sibbi and Jacobabad. The area is almost plain with some areas
included in Thar Desert., Stations included are Sibbi, Jacobabad, Bahawalpure, Khanpur,
Maultan and Rohri,

Zone E

Zone E is a big zone having many stations and coastal cities, near o Arabian Sea. The
coastal Part comprises only a small part of this region and the climate above coastal parts in
Balochistan as well as in Sindh province is mostly arid to hyper arid. The selected stations
from this zone are Hyderabad, Karachi, Nawabshah and Jewani.

¢. Existing Environmental Conditions:
a) Physical Environment

= Climate: Lahore experiences a hot climate characterized by hot summers and mild
winters, with high temperatures and low annual rainfall. This climate is well-suited for
solar energy generation, as the region receives abundant sunshine throughout the year,
particularly during the summer months.

» Topography: The project site is relatively flat, with no significant natural features that
would impact the installation of solar panels. The arca’s flainess allows for casy
mnstallation and alignment of solar panels to maximize energy generation.

+ Seil: The soil composition at the site is primarily sandy, with moderate load-bearing
capacity. This type of soil is suitable for the installation of mounting structures, as it
allows for the anchoring of equipment with proper foundation design.

b) Biological Environment

« Flora and Fauna: The project site 1s located in an industrial area with minimal
vegetation and wildlife. Due to the urbanized nature of the area, there are no protected
species or significant habitats within the vicinity, reducing potential impacts on local
biodiversity.

» Air Quality: The air quality in the area is typical of an industrial zone, with occasional
dust and cmissions from ncarby factorics and vchicles. However, the installation of a
solar plant will contribute to improving air quality in the long run by reducing
dependence on tossil fuels.

« Noise Levels: Noisc levels in the arca are consistent with industrial activitics, including
machinery and traffic. The solar plant itself will not significantly contribute to noise
puliation during 11$ operation, as solar energy generauon systeimns are generaily silent.

¢) Socio-Economic Environment
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« Local Community: The surrounding area is predominantly industrial. with no
residential communities near the project site. This reduces potential contlicts with local
populations and minimizes the impact of construction and operational activities.

» Economic Activity: The installation of the solar plant is expected 1o create temporary
employment opportunities during the construction phase. Over the long term, the solar
plant will provide sustainable, green energy, supporting regional economic
development by reducing electricity costs for industrial users.

The solar project has been sited on private tand (roofiop) within the customer’s premises. A
detailed environmental assessment of the site has been carried out in preparation for the
installation of the Solar PV plant.

The assessment has considered both the positive and negative environmental effects of the
project. The proposed photovoltaic power project aligns with international guidelines for
environmentally friendly energy production. The adoption of solar power, which produces
no emissions and effluent discharge, will have minimal impact on the ambient environment
and the host community. Over the long term, the project may result in slight changes in local
air quality, but these changes will likely be minimal compared to traditional power
generation methods.

Sustainable Development and Environmental 1Impact

The concept of sustainable development has gained global importance. In line with this, new
regulations mandate that all development projects should comply with environmental
standards. An Environmental Impact Assessment (EIA) is conducted to ensure that projects
meet these criteria and are compatible with the environment.

The primary objective of an ELA is to support environmentally friendly industrialization. By
promoting solar power, which is a renewable energy source, sustainable development 1s
possible, balancing economic development with environmental protection,

All energy generation methods impact the environment, but solar energy stands cut as a
safer, cleaner option compared to conventional fossil fuels and nuclear power. Photovoltaic
{PV) technology offers signiticant environmental benefits, including:

¢ Reduction in Greenhouse Gas Emissiens: Solar PV technology significantly reduces
CO2 and NOx emissions compared to fossil fuels.

+ Abscnce of Air Pollutants: PV systems do not emit toxic gases {such as 502) or
particulates, contributing (o improved air quality.

» Minimal Environmental Foeotprint: Solar power generation has a minimal
cnvionmental nupact, with o wasle products o1 harmful emissions during operation.

* Reduced Transmission Losses: The localized nature of solar energy generation
reduces the need for long transmission lines, minimizing energy losses.

Project Environmental Impacts & Mitigation Measures:
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This Section discusses the polential environmental impacts, assesses the significance,
recommends mitigation measure 10 minimize the adverse effect and identifies the residual
mmpacts 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 advamages, 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,

1dentification of Potential lmpacts:

a) Discharge of Pollutants

b) Visual Impacts

¢) Impact on Natural Resources

d) Air Pollution

e) Noise Intrusion

f) Impact on Air

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

i) Impact on Soil

i} Impact on Natural Resources

Discharge of Pollutants: Solar celis 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 accidental release of the chemicals of 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 buldings
might cause negative visual impacts. Solar cell utilization should be planned at the
architectural phase and fitted to the building to minimize visual pollution. For the other
application areas, proper sitting and design are important factors, especially for large solar
cell applications. Another important factor about the control of the visual impacts is the use
of color. Enough care should be taken for the usage of proper colors while assembling the
solar cell modules.

Impacts on Natural Resources: Despite being a benign energy system during operation,
<olar cells have some pegative 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
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the production phase are produced as a by-product. Especially, the solar cell batteries pose
a threat on natural resources by having a short ifespan and contamimg heavy metals such s
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 insigniticant when comparcd with the emissions associated
with the manufacture. Transport emissions are 0.1-1% of the manufacturing emisstons.

Noise: Intrusion Solar cells do not make a noise during operation. But during the
comstruction phase, there will be a little noise as usual in other construction activities.

lmpact on Air: There would be no hazardous emissions at site as well as during
construction phase except Motor Vehicle and Crane. Moreover, there are no objectionable
odors as well as alternation of air temperature.

. Impact on Ground Water/ Surface Water: There would be no use of water during design
phase except curing of civil pads during construction, which have no negative impact on
environment.

Impact on Solid Waste: It may only Create litter and trash waste which is recyclable and
may be cleared from site after construction.

Impact on Soil: No 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 resources like any minerals, additional fuel other than vehicles. But there would be
an increase in the amount of usage of Paper for mapping, enlisting items etc. However, paper
may be recycled by throwing it in ordinary dustbins, further ensure the maximum usage of
electronic systems, e.g. emails.

5. Environmental Assessment/ Cenclusion:

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 instatlation of
solar PV Plant. Overall findings:

Environment Reasons Mitigation Measures
Parameters
Air Impact Low  Solar Energy is Carbon Free (No Emissions)
Plant will require a very low RO Plant is already installed at site
Water Low  quantity of water for cleaning of and water from said source may be
PV Modules nsed for 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 vegelaton

Ecosystem Low . sy . "y
y lies within premises cover within the selected area

Toral area identified for said
Socig Feo System Lew  projectis inplant premises and Mot Apnlieable
no acquisition is needed
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Safety pians, 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 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 matntenance 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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Location (location maps, site map, land)
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Location

System Size
(kWp)

Project
Location

Location — 1

Service Warehouse # 2
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

244.28 kWp

Location — 2

Service warehouse # 1
Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.

111.6 kWp

Location - 3

PC Warehouse
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

223.2 kWp

Location -4

Training Center, Body Paint & Laundry
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

142.6 kWp

Location -5

Welding D-Zone
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

264,12 KWp

Location -6

Welding Shop
Honda Atlas Cars Private Limited,

43-km Muhan Road Manga Mandi, Lahore.

SI7.08 kWp

Location -7

Paint Shop
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

301.32 kWp

Location -8

AE Shop
Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.

121.52 kWp

—_——— e ——

Localion -9

PO Roof
Honda Allas Cars Privale Linuted,
43-km Multan Road Manga Mandi, Lahore.

Total

75.64 kWp

2,001.36




Application for Generation License

' f‘:)\ 2067 26 Fy Salae Power Flans

At Hemdda Al Depes (Pakistan] Limted

A, Muitan Foad, Manga Mangi, Laher
Submitted by: Ailas Erergy Limiited

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

Manga

Lo i
o Manga Mandi
LS
ooy Hondz St O
@ Pakisian Lim i

Talib Sarai "

— e

Bhail

Foneating — 1 Servire Wapehaiee 27

Honda Atlas Cars Private Limited, 43-km Muitan Road Manga Mandi, Lahore.



o Application for Generation License
;:} 2.0 .26 kWp Solar Pawer Plapy
st Hende Atlas Cars (Pakisian) Limired
iid Multan Road Manga Mandi. Lakore
Subniitted by: Atlas Energy Limited

o
[
o
4
=

Nathe Khalsa & Taliby Sarai

—_— e -

Location —2 Service warehouse # 1

Foanae Sdiac {arg LPri\;gTe oot AS ke Raitan Foaad Mavaoy Wooem U



- - . 4pplication for Generation Licern,
Y AtlasEnes gy i 0(’?.55];: W Solar Powwer Pl
ot Fhenridie Atfs s (Fakesion Lh’)umd
A Multan Road, \angs MMandi Lahore
Submtitted by: Atlgs Energy Limired

SRR

Manga

: == Wanga Mag_ai
. 7
Honda Atlas,Care
@Pakis_[@n Limited

Nathe Khaisa - - Talib Sarai*

e RN
e Bhai!
Location —3 PC Warehouse
Honyvds Atlge Care Py ste Tamdted d5-km Mulian Rosd Manos Fhere



Witlas Eneray
’ 2% Honda Atlas Cars (Pakistan) Limired
£5 KM, Multarr Road Marga Mandl, Lahare

Submiitted by: 4ias Encrgy Limited

fed

Manga £
B d '

~-= Manga Mar{i&ii

e

Nathe Khalsa

e Bhai

Focgtion — 4 Iraining Center, Hady Paint & Lapnde

Honda Atlas Cars Private Limited, 45-km Multan Road Manga Mandi, Lahore.
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}Eﬂﬁ” 4pplication for Generation Lic
it P ey Application for Generation License
A E]ds Enel f‘:)} 2.061 36 kWp Solar Power Pilan:
At Honda Atlas Cars (Pakisian) Limired
43 KM Multan Road Mange Mandi, Lahore
Submitted by: Atlas Energy

4‘—\‘.

Lumies

) Manga ”s
e “= Manga Mandi

———

Tatib Sa‘r,é{'f

. e

" Bhal

Tacation — & Welding I-Zone
Honda Atlas Cars Private Limited, 43-km Multan Kcad Manga Mandi, Lahere,



E\T"Tr/ application for Generation License
MAtlasEnergy .

2.001.36 kip Selar Fower Plant
it Honda Atlas Cars fPakistan) Limited

£, Afultan Road, Manga Mandi, Lakore
Submitted by: Ailas Energy Limired

Manga
N .

ﬂ'-\

Talib Sarai”

p— ———, - BT

Nathe Khalsa

e Bhail

Location — 6 Welding Shop
TFeo d A 4T -

Haonds Atlss Care Privare [ oomited. 43-kom Miulran Reoaad Mar

. o DRE
AV I‘n?,;ﬂ{—“



applicarian jor crenerarion Llrense
2001348 FHp Solar Fower Plan:

Gt Hendn Atlec o (Pakicianl Timited

I
s Hasknerg
LRI Ml Road, Manga Mandn Lahore

Submitted by: dilas

o

Energy Limited

Manga fs;
<~ Manga Mandi

Eol

Horda Atlaz.Cars
Pakistan Limted

Talib Sarai

Nathe Khalsa

Bhail

LOCATon — ¢ Faint diop
Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi | ahore,
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JII 4pplication for Generation Livense

i :
rAIla J_Ilei“ v 2007 36 Hls Salar Power Plon

Handa Atlas Cars (Pakisiar) [ ims

L i Floaal \u!.éu MMirid

Submirted by:

X Manga 5
. B T I e Manga Mar}.:di

Horce AtlagCars
Paristan Limted

Tahb Sarai" e

el o

ce Bhail
Farsrinn — 8 AR thp
Honda Atlas Cars Private Limited, 43-km Multan Reoad Manga Mandi, L.ahore.
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; \'iiﬂlzuiA: }:- g E nerey 4pplication for Genergtion Licenye
- thel: L 2001 26 kWD Soioy Powver Plae:
¢ Hoenda Arlgs Cars (Pakieiaqn! Lingire -
453 KV Vudian Road, Manga Mandi, Lakope
Submitied by: Atlas Energy Livsired

TL

sallar petril

Manga

s ~=*  Manga Mandi
S
g~ Horda fttas Care
Pakistan Limited

A

Nathe Khalsa - - J Talib Sa_;_é'i""f";

— - =

Bhail

Location - 9 PO Roof

RN e T e Tt T D [ e AL Y S UD UL B N SR N SN LN SRS SR
Henda Atlas Cars Frovate Limited. 43-8m Mulan Kead Marga Mandi, Lahore,
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Stte Coordinates & Location:

Application for Generation License
20136 &Wp Soiar Power Pian:

Hi Honda Ailas Cavs (Pukisiarn) Limjted

33 KM, Mulian Road. Mange Yiandi, Lahore
Submirted by: 4los Energy Linjed

The project site is the rooftop and exact coordinates of the project site are as below:

Service Warehouse # 2

5 : S 31°16'53.1"N -
Locatien — | Honda Atlas Cars Private Limited, 24428 kWp 74°03'44.0"E
43-km Multan Road Manga Mandi, Lahore. A ;
Service warehouse # 1 . : . o ,
Location—2 Honda Atlas Cars Private Limited, 111.6 kWp 31°16'52.6"N
43-km Multan Road Manga Mandi, Lahore. S 74°03'42.5"E
PC Warehouse
Location - 3 Honda Atlas Cars Private Limited, 223.2 KkWp 31°16'54.0"N
43-km Multan Road Manga Mandi, Lahore. 74°03'40.1"E
Training Center, Body Paint & Laundry
Location -4 Honda Atlas Cars Private Limited, 142.6 kWp 31°16'55.6"N
43-km Multan Road Manga Mandi, Lahore. 74°03'38.0"E
Welding D-Zone
Location -5 Honda Atlas Cars Private Limited, 264.12 kWp 31°16'50.7"N
43-km Multan Road Manga Mandi, I.ahore. 74°03'36.7"E
Welding Shop
Location -6 Honda Atlas Cars Private Limited, 517.08 kWp 31°16'53.9"N
43-km Multan Road Manga Mandi, Lahore. 74°03'34.4"E
Paint Shop
Location -7 Honda Atlas Cars Private Limited, 301.32 kWp 31°16'55.4"N
43-km Multan Road Manga Mandi, Lahore, 74°03'31.9"E
AE Shop
Location -8 Honda Atlas Cars Private Limited, 121.52 kWp 31°16'57.2"N
43-km Multan Road Manga Mandi, Lahore. 74°03'31L.9"E
o L PORoof o 31°16'53.6"N
Location -9 Honda Atlas Cars Private Limited, 75.64 kWp =4°03'31.4"F

\ 43-km Multan Road Manga Mandi, Lahore.
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" Application for Generation License

2,601 36 kWp Solar Power Plant

Ar Honda Atlas Cars (Pakistan) Limiied

43 KM, Multan Road, Manga Mandi, Lahore
Submiitted by: Atlas Energy Limited

tlasEx

ot
(‘)
cro
et

—

T T a B s

3(ii) * Technology, size of the plant, number of units




®

Technology, cize of the plant, nomber of units:

Details of Generation Facility:

Project Profile
Location: 1 244.28 kWp
Location: 2 111.6 kWp
Location: 3 223.2 kWp
Location: 4 142.6 kWp
Project Size Location: 5 264.12 kWp
Location: 6 517.08 kWp
Location: 7. | 301.32 kWp
Location: § 121.52 kWp
Location: 9 75.64 kWp
! Service Warehouse # 2
Location: 1 Hoenda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.
Service warehouse # 1
Location: 2 Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore,
PC Warehouse
Location: 3 Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.
Training Center, Body Paint & Laundry
Location: 4 Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.
Welding D-Zone
Location (s) Location: 5 Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.
1 Welding Shop
! Location: 6 Honda Atlas Cars Private Limited,
| 43-km Multan Road Manga Mandi, Lahore.
Paint Shop
| Location: 7 Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.
AE Shop
Location: § Honda Atlas Cars Private Limited,
g 43-km Multan Road Manga Mandi, Lahore.
PO Roof
E Location: 9 Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

|
!
Type of Project ' Root Mounted
t
1

Construction Period 7 - 8§ Mcniks




Energy Generation:

Application for Generation License

2.0 305 kW Solar Poveer Plant

Ar Honda Ailas Cars (Pusisian; Limized

43 KM. Midian Road, Manga Mandi. Lahore
Submined by Ailui Encrgy Limuod

Project Profile
Lecation: 1 1439 %
Location: 2 14.39 %
Location: 3 14.39 %
Location: 4 14.39 %
Capacity Factor - Location: 5 - | T 014.39%
Lotation: 6 14.39 %
Location: 7 14.39%
Location: 8 14.39 %
Location: 9 14.39 %
Location: 1 308,016.17 KWh
Location: 2 140,703.38 KWh
Location: 3 281,39047 KWh
Location: 4 179,777.25 KWh
Annual Energy Location: 5 332,978.73 KWh
Generation Units Location: 6 651,887.93 KWh
Location: 7 379,877.14 KWh
Location: 8 153,201.48 KWh
Location: 9 95,360.10 KWh
Total 252,3192.64 KWh

Degradation Factor

First Year 1% & remaining 24 Years 0.5%




Application for Genteration License

2601 36 k¥ p Solar Pawer 2

At Hordda dddas Cars (Pokisiari Lingred

43 KM, Mulran Road, Manga Mandi, Lahore
Submitred by: Atles Energy Lirnited

Model & Technieal Details of Equipment:

PV Moedules

JKM605-630N-66HLAM-(V) {520 Wp)

Type of Module
Location-1 394 (394 x 620 = 24428 k'Wp)
Location-2 180 (180 x 620=111.60 KWp)
Location-3 C 360 (360 x 620 = 22320 kWp)
Location-4 | 230 (230 x 620 =142.60 kWp)

oot | o raasizon
Lecation-6 834 (834 x 620 = 517.08 kWp)
Location-7 490 (490 x 620 = 301.32 kWp)
Location-8 202 (202 x620=121.52 kWp)
Location-9 112 (112 x 620 = 64.48 kWp)

Total ‘ 3,228 (3,228 x 620 = 2,001 kWp)
Type of Cell Mono PERC Half-Cell

Dimension of each Module

2382x1134%35mm (93.77x44.65%1.38 inch)

Total Module Area

2,701,188 m2

Frame of Panel

Anodized aluminium alloy

Weight of one Module 282kg
:;:;LS:IM Cells in each 132 (66%2)
Efficiency of module 22.95%
Maximum Power (Pua) 620 Wp
Voltage @ Pmax 4090V
Current @ Py 1516 A
Open cirenit valtage (V) 4R 98V
Cgf}" ofrenic current (1,0 6158 A




'AtlasEnergy

Appiicarion for Generation License
200135 kWp Solar Power Plant

A Bonda Aiias Cars (Pakisian) Limiced

43 KM, Muhan Road. Manga Mandi, Lakhore
Subniried by: Adas Energv Limited

-
1 Maximum system open Circuit
Voltage

;
| 1506VDC (IEC)
i

Inverters

Size & Mode 115 KW SUN2000-1 153K TL-M2
No. of Inverters I5
Input Operatil_lg Voltage Range 200 Vto 1000 V
Efﬁcieﬁcy of inverter ‘7 7- 985 -% |
Max. Allowable Input voltage 1160V
Max. Current per MPPT 0A
Max. Power Point Tracking Range 200Vt 1000V
Output electrical system 3 Phase AC
Rated Output Voltage 3/N/PE,230/400V
Power Factor (adjustable) 08 LG..0.8LD
Power control MPP Tracker
Rated Frequency 50 Hz

Mounting Structure o
Structure Aleminum L2 Type
Tilt Angle 20°
Dcgradation Factor First Year 194 & remaining 24 Years 0.5%

! Svstem Data

Data Collecting System

Continuons anline logging with data Toogine software to portal.
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W Application for Generation License
L‘ At]aSEnergy 2,001.36 kWp Solar Power Plant
At Honda Atlas Cars (Pakistan) Limited

43 KM. Multan Road, Manga Mandi, Lahore

Submitted by: Atlas Energy Limited

Single Line Diagram:
The electrical system comprises the following components:
& Array(s) of PV moduies
e DC/AC cabling {module, string and main cable)
e DC connectors (plugs and sockets)
Junction boxes and combiners

L]

e Disconnects/switches

o Protection devices e.g. fuses, surge profechve devmes beakers
¢ Energy Metering LR

e 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
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By v b e . . ppltcuicon For Generalion Licernse
[Atlasine: 2y 00126 1 Sofar Povwer Elamn:
At Honda Atlcs Cars (Pakistan) Limited

ulian Road Manga Mandi, Lahore
Subwmitted by: Atlas Energy Limiteq

f—
i

Design Lavout:

Location: 1 Service Warehouse # 2
Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.
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: %‘mﬁfﬁi[ E 3% E Tt Application for Generation Licernse
— SENCTEY 200136 Fi¥'s Solar Fower Flan:
At Honda Allas Cavs (Pakistan) Limited
<2 KM, Multen Road. Marnga Mandi, Lahore
Submitied by: Arigs Energy Limired

Location: 2 Service warehouse #
Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore



T _ )
| Application for Generation License

W
AN

il " P
SAtlasknergy 2.601.3€ kit Solar Povwer Plani

A Honda Ailas Cars (Fakisten] Limited
$X EM, Muitan Koad. Manga Mondi. Lahore
Submitted by: Atlas Energy Limijed

=

Location: 3 PC Warehouse
Honda Atlas Caus Private Limii=d,
43-km Muitan Road Manga Mandi, Lahore,




3 l "!—“/f»\\{]a N Eﬂ@i’ oy ,épphlif\:'fff(?'f.fybj:‘:(;enerflfftm.Li(.’efzse
= 2,001 36 kip Solar Power Flany

‘onda Allas Cars (Pakistan) Limited
Multar Road. Manga Mandi. Lahore
Submitted by: Atlas Energy Limited

U

F R
Hicky 4F

TRV

Location: 4 Training Center, Body Paint & Laundiy
Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahere.



: spplication jor Generation License
DA R Ay Sedar Pover Pla;

Ailas Cars ¢Pakistani Limired
{noa anga Mandi Lakere

ias hergy Limtited

Location: § Welding }-Zone
Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Labore.
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" rﬁ\, I Application for Gewteralion License
Al Ea S ‘the" -.}:‘} 2.001.36 ¥Wp Solar Fower Plant
Al Honda Ailes Cars (Pakistan; Limited

iga andi Lahoie

i
e

Road
Submitted by: Stias foergy Limited

£ Mudan

Location: 6 Welding Shop
Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore
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O “l!’r {la SEneroet Appiication jor Generation Licerse
- Aelel 2001 36 ki Solar Power Plan:

At Henda Atlas Cars (Pakistanj Limited
23 A Multar Road Manga andi |

Location: 7 Paint Shop
Honda Atlas Cars Private Limited,
43-km Multan Road Manga Marndi, Lahere.
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: %WA I la S E nerev Application jor Generation License
S A =) 2.001.36 kKM Solar Power Flav:
At Horda Ailas Cars (Pakistar) Limited

43 KM, Multan Raad, Manga Mand;,

Submitied by: Arlas Evergy Li

Lakare
witedd

Locaiion: 8 AE Shop
Honda Atlas Cars Private Limited,
43-km Muitan Read Manga Mandi. Lanore.




= m/rAz l 9 QEP STOY Application for Generation License
ad 1< =) 2.001 26 kWp Solar Fower Plany

£1 Honda Atlas Cars rPakistani Lintited

<2 o Mlidian Read Manga Mandi, Lahore
Submirted by: <iias Energy Limited

Location: 9 PO Roof
Honda Atlas Cars Private Limited.
43-km Multan Road Manga Mandi. Lahore.
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Concept Design:

Application for Generation License
2,001.36 kWp Solar Power Pign;

At Honda Ailas Cars (Pakistan) Limjted

43 KM, Mulian Road, Manga Mandi, Lahore
Submitred by: Ailas Energy Limited
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,Ax{ l as En er g} . © Appiication for Generction License

2.0011,.36 kW Selar Fower Planr

At Honda Atlas Cars (Pakistan} Limited

43 KM, Multan Road. Manga Mandi, Lahore
Submirtted by: dilas Energy Limited

3(iii) Water Source at site for maintenance

T YL T AT M ST LI o L TURSATTI LS TP e w7 R P AT TR R o e e i

The Applicant Company shall use a limited quantity of RO water
available at the generation site for the purposes of washing the PV
modules and shall use the available sewage for disposal to avoid
any negative impact on the environment.
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]7 IHfAt l ac Eﬂer(r\’ Application for Generation License
S Al livl 2y . 24011 .36 kWp Solar Power Plan:
At Honda Atias Cars (Pakistan) Liniired
43 KM, Mulian Road. Manga Mandi, Lahore
Submitted by: Ailus Energy Limired

3(iv) Infrastructure: road, rail, staff colony, amenities

The site is well-connected by existing road and rail infrastructure,
with Multan Road providing direct access. The nearest railway
station, Manga Mandi, is approximately 2 kilometers away. Essential
amenities are available to support the solar facility, and there is no
requirement for a staff colony, as the site is located within an
established industrial area.
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¥ e Application for Generation License
! “/'\ t la S Eﬂel g} p‘iv,r)m ,361;%:7 Solar Power Pian:
At Honda Atlas Cars (Pakistan) Limijted

43 KM, Mulran Road. Marga Mandi. Lahore

Submitted by: Atias Energy Limired

milestones

- 3(v) Project Commencement angd completion schedule with. - ...




) - - Lngat an ‘n.irr T b zh Iregsragsors : . - .
! i il S B BN -2
: ;osea o Ot 1 Mew 4 Uec 0 lan . en “ar ape By N
Thu 8/19/24 1Sun 61525 r 1
Timalingg
projact Planning and Design 123 days  Thu 9/19/24 Mo 1/27125 ) B
: RO R T I TR (R B N F 1 - 3 eyt Tl 3030 Bl 32352 B '
¥ Elecrrcal and Mechanical Design 23 days Sun9/22}24 Wed 10/14/24 : B
S el e 15t Sam WL Tar: u 3 ‘
R 19ty L. . 53545 L4 )
DT e Sadear Wt 107 1 24 5
Figiar it o0 af Detailed HOQ 7 days Wed 10/16/24 Wed 10/X1/24 7 : s
. Genaration License W days Wed 10/23/24  Man 1722008 ; | LR n
o - [T S 117k B . v
i - 1 NEE 10
TR . iy JLigcas i1
o Proturement 142 days  Wed 5/26/24  Sat 2/22/15 .
i Impertad kquigment 97 days wed 9/25/24 Sun 4/5423 555+3 days 1
et Panels 57 cays wed #}25/24 Sun 1/3/ 2% 54S+3 duys |
b ILEY IR TR IO T O E Wrd 92f02d [GRUE M ] S5 1
L P 040224 W .l
wed 1002324 I ‘ L
a ok Thy J3/26:28 » ; ;
| B st ot e T Wy h 158 San LIS 12 i
B {oz-taes and Data Loggers BS aays tri LUfA/29 Thu LI2/25% ) i e ]
A Tt vl i 156 RIRRR T 2 B fisse T tayy i . '
A S i) 7l San 10020724 Wi 2834 23
"1 e SR Muer 18/ e 1.4 23 . . .
" 3 A0ty B W (L] ™y L;i25 F2 ' LI
s Loca kawmpent 10Zdays  Wed 9/25/28  Saxf23/is N SRR R . 1
Mo nting SUockure 15aays wed 9/2%/24 Fri12/13:124 ‘ | NS LT
AN R g 13 b Vi 9,3724 Fnediiad . %
T 1715084 K i
. [ TR SR T B fe
B3] [l po e b Caoabar s T o 12172 30
2 P el ol e LR XS LFEN PR3 P lickheid 3 .
2 Lv Panels B7 aays wed 5/25/20  (huld/2I24 B R ] n
i T B B R TR BT T Lcaes L] r- ] 5 ’§~
s n 1le f arid =
R N EE A PR [ 3% ) -
- [T “ur DEEZIES 37 : . "z
Camke irays BFaays ‘wed 9/25/24 1 P ]
" FONEI E RS NI IR PR L PO U e iy fi BES+d K ]
T e e : T I @ f:',
- — g
Yroject harrary fro—mmmeer——|  Inactwe BPestane Manual sureerarg Hollup oo 5 s o Lmadlce _.:'::;: R
o Extarna tzshs lnactive Suanany ’ © Manaal Somrany | e BT CE = I~
[ A ICH I * Externa My 2stona E znua )ash o T 1 Stac-onty . Mazanus 1'ragre:
PIRRETS 1 1 insitestan Laratier-oly A “1=uh.anty ; oL &
l'age 1




1
2
&

9
-

~
[

-3

5
£
8
Q

&
T,

®

8
=
&

S

5

+

2,0i11.36 kWp Solar Power Plant
At Honda Adas Cars (Pakistan) Limited

43 KM, Mulian Road, Manga Mandi, Lahore

Submitted by: Arlas Encrgy Limited
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Ailas Energy Limited

2,0611.36 kWp Solar Power Plan:
At Honda Atias Cars (Pakistan) Limired

Application for Generation License
43 KM, Mulian Road. Manga Mandi, Lahore
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T s Application for Generation License
(- ﬁj"\ { l as E nel g} p{?' 101.36 kWp Solar Power Plant
At Honda Atlas Cars (Pakistan} Limiied

43 KM, Multan Road. Munga Mandi, Lakore

Submitted by: Arlas Energy Limijied

3(vi) Safety plans, emergency plans
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dpplicarion for Generation License

2000 36 kMp Solnr Power Plant

At Honda A:las Cars (Pakistan) Linyted

43 KM, Mudian Road, Monga Mandi. Lohore
Submirted by: Adlus Energy Limited
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Safety pians, emergency plans

¢ Only qualified and authorized technicians will be permitted to perform servicing and
maintenance tasks.

« Authonzed personnel will wear appropriate Personal Protective Equipment (PPE), including:
¢ Safety harnesses to prevent falls from elevated structures.

s Sturdy, electrically insulated footwear with thick rubber soles for protection and grip.
e Protective clothing, including long-sleeved shirts, long pants, gloves, hats, and sunglasses for
UV and weather protection.

s Lockout and Tagout (LOTO) procedures will be- strictly implemented before the
commencement of maintenance activities to ensure electrical safety.

* Regular inspection and preventive maintenance will be conducted to address ongoing
operational concerns. As the solar system is exposed to outdoor weather conditions, preventive
measures will be taken to mitigate aging effects and maintain system efficiency.

s  Only properly grounded or double-insulated power tools will be used for maintenance tasks to
eliminate electrical hazards.

» All tools and equipment wil be kept in good working condition, with regular inspections and
servicing,

» Al electrical maintenance will be performed in a de-energized state, ensuring zero energy
presence before work begins.

*  Clear and safe pathways will be maintained for ease of operation, maintenance, and emergency
access, including firefighting routes,

s Comprehensive fire protection and suppression systems will be installed on-site, ensuring
compliance with industrial safety standards.
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3(vii) Plant characteristics (generation voltage, power factor etc.)
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L Atlas Enet £y 2,001.36 kWp Solar Power Plant

At Honda Atlas Cars (Pakisian} Limjted
43 KM, Mulian Road, Manga Mandi, Lahore
Submitted by: Atlas Energy Limired
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Plant characteristics (generation voltage, power factor etc.)

Generation Voltage 38010 480

| Power Factor 08LG..08LD

Automatic Generation Control | Tncluded

Ramping Rate N/A

L Frequemey ... ... olSEEHE s e e e e
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AtlasEner 2y 2,001 36 kWp Solar Power Plans
At Honda Atlas Cars (Pakistan) Limited

43 KM, Mulim Road, Manga Mandi, Lahore
Submitted by: Ailas Energy Limited
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3(vii) Control Metering and Instrumentation
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MAtlasEner gy p}:‘.(}m.36£”‘p Solar Power Plant
At Honda Atlas Cars (Pakistan} Limited
43 KM, Mulian Road, Manga Mandi, Lahore
Submitted by: Atlas Energy Limited

Contrel Metering and Instrumentation

DC circuit breaker

: AC circuit breaker 7

DC overload protection (Type 2)

] . Overheat protection
Control Metering and Instrumentation =~ | - .
Grid monitoring
Insulation monitoring

Ground fault monitoring
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3(ix) Estimated Capacity Factor at Site
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Applicarion jor Generation License
201 36 kivp Solar Power Pianre
A Honda atias Cars (Pukisiar) Liveied

13 KM, Muien Road, Mange Mandi,

¥
LARGE

Submitted by: Ariay Energy Limied

Estimated Capacity Factor at Site

Capacity
Factor

Location:

Service Warehouse # 2
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

14.39 %

Location:

Service warehouse # 1
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

14.39 %

Location:

Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

14.39 %

Location:

Training Center, Body Paint & Laundry
Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.

14.39 %

Location:

Welding D-Zone
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

14.39 %

Location:

Welding Shop
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

14.39 %

Location:

Location:

Paint Shop
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

14.39 %

- AEShop i
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

14.3% %

Location:

PO Roof
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

14.39 %
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‘ | Degradation Factor First Year 1% & remaining 24 Years 0.5%
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ATLAS ENERGY LIMITED

Compcny Praspectiss
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Atlas Group:

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

Atlas Energy Limited

Atlas Energy Limited was incorporated as an unquoted - public limited company on 18 May 2016, under
the Companies Ordinance, 1984, The registered office of the Company is situated at Building No. 64/3X3(,
Khayaban-e-lgbal, Phase IH, D.H.A. Lahore. We are providing cost effective Solar sclutions for industrial
and commercial consumer through sale of electricity.

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

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

Vision:

A leading Company in Solar industry in all respects — providing cost effective
tailored solutions for industrial and commercial consumer through sale of power,
Engineering, Procurement and construction (EPC), operation and Maintenance and

* giving attractive return to investors being responsible corporate citizen and employer
of choice.

Mission:

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

1.1. Introduction

1.1.1

1.1.2,

- LL3,

1.1.4.

L.1.5.

Atlas Energy Limited was incorporated as an unquoted - public limited company in
Pakistan on 18 May 2016, under the Companies Ordinance. 1984.

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

"The Cémpany. was. incorporated. to ‘provide. cost efféctive. tailored solat. solitions for

industrial and commercial consumer through sale of power, Engineering, Procurement and
construction (EPC), operation and Maintenance and giving attractive return to investors.

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.

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

+ Directors:
Mz, Frahim Ali Khan
Mr. Saquib H. Shirazi
Mr. Magsood Ahmad

Membership of Industry & Associations:

s Lahore Chamber of Commerce & Industry (1.CCI)

¢ Pakistan China Joint Chamber of Commerce & Industry {PCJCCI)
s Pakistan Engineering Council (PEC)

* Alternative Energy Development Board (AEDB)
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List o Projects:

Scme of our successiul compleied projecis are as foliows:

Nature of Size of
Category Project Name/ Location k. Installation
Work .
(kWp)
1. Industial | iondaAdlas Cars Pak Ltd EPC 497.70

{43 km Multan Rd, Manga, Lahore)

2. Domestic  DHA Phase-V, Karachi EPC 6.00
3 Domestic  DHA Phase-V, Karachi EPC 6.00
. Engine Plant
4 Industial 4 as Honda Ltd. 26/27 Km Lahore-Skp. Road, Skp) EPA 389.05
5. Industrial  Pakistan Cables (Nooriabad, Sindh) EPA 7.20
. Parking Sheds
6. Industrial 4146 Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA 40579
7. Domestic =~ Zaman Park Lahore EPA 12.00
. Subassembly/ Frame Linc
8. Industrial ) o Honda Ltd. 26/27 Kim Lahore-Skp Road, Skp) EPA 769.08
. Component Parts
9 Industrial (4 1a Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA 663.25
.. DCC2 .
10 Industrial 4 as Honda Ltd. 26/27 Kam Lahore-Skp Road, Skp) LPA 75240
Atlas Industrial Park Karachi
il Industrial ~ Plot No. 347A, Shed No 2, 15th Miles, National Highway, EPC 864.56
Landhi, Karachi.
12 Industriad Atlas Honda Tinited Karachi EPC 96.3

F-36 Estate Avenue, SIT.E. Area Karachi.



% ﬁﬂﬁ-"ﬁ? askEngre
13 Industrial éfllag 1Bétet§::a§dr\}::1?e{<§1;?l}1;3 Area Karachi. EPC 20174
14, Commercial é‘iﬁ(}:{l %‘if:;““a{ Training Institute EPC 72.76
15, Industrial ?ﬁﬁ?ﬁ%ﬁiﬁfgg%/z? Kra Tahore-Skp Road, Skp) EPA 215.82
16.  Industrial ﬁ‘;ﬁiﬂﬁﬁgjﬁaﬁg Labore) EPC 970.1
e -
7 sl 967 K Lahore-Skp Road, Skp) EPA 225085
18 Industrial (T;;ta;r Honda Lid. 26127 K Lahore-Skp Road, Skp) EPA 262145
19,  Industrial Pakistan Cables Limited EPC 2023.04

Total Projects Installed: 13,125.09 kWp
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1. Profile of Management

2.1, Mr. Frahim Ali Khan
Director
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Mr. Frahim All Khan bas over 50 years of experience in General Management. Finance,
Investment and Taxation. He graduated in commerce from University of Karachi in 1963
and alse cbained a degres in law fom the same universiny. He alse amended the Senior

Meiogers” Program st Hamvard University, USA. Financial Managemert Program [om

Stanferd University. USA and General Manazement Progran: from Insead Univerdity,

Tance.
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He joined the Atlas Group in 1967 and has served in different positions. Currently, his
ullier directonships include Atlas Battery Limited, Adas Power Limited, Atlas Engineering
Limited. Shirazi Trading Company (Private) Limited, Atlas Hitec (Private} Limited. Atlas
Metals (Private) Limited and Atlas Asset Management Limited.

22.  My. Saquib H. Shirazi

Director

Saquib Shirazi is the Chief Exccutive Officer of Atlas Honda Limited. Lle is a graduate of
the Wharlon School of Finance and did his MBA from the Harvard Business School. In
addition to being a member of the Atlas Group, he is currently the Chairman of Pakistan
Business Council. In the past, he has served on the Boards of Pakistan Petroleum Limited,
National Refinery Limited, Sui Southern Gas Company Limited, Cherat Cement Limited,
Cherat Paper Limited, Privatization Commission of Pakistan and as Chairman PAMA,,

He is at present a member of Prime Minister’s Business Council, Engineering Development
Board and Pakistan Cables’ Board, He was Harvard Business School’s Global Alumni
Board President for the years 2006-2008. At present, he is on the Advisory Boards of
Harvard Business School, Veon Jazz and British International Investment Pakistan.

2.3, Mr. Magsood Ahmad
Director & CEQO

Mr. Magsood Ahimad Basra boasts an impressive career spanming several decades, marked
by his significant contributions across various sectors and companies in different
capacities. He is serving as the Group Director Business Development in Power at Atlas
Group, plays a pivolal role in the Group's growth. He has been serving as the Chief
Executive Officer of Atlas Solar Limited and Atlas knergy Limited. His tenure at Atlas
Group includes a tole as Gioup Direclor Corporate Alfuirs and Management Audit,
highlighting his cnduring commitment to the organization. With notable experience at
renowned companies such as Atlas Honda Limited and Honda Atlas Cars (Pakistan)
Limited, Magsood's career is a testament to his exceptional expertise and adaptability in
the corporate world.

He is a Fellow Member of the Institute of Cost & Management Accountants of Pakistan.
He also holds a Master's degree in Islamic Studies from Punjab University, Lahore, and
has complcted Banking Diplomas from the [nstitute of Bankers of Pakistan. Additionally,
he attended the Advanced Management Program at INSFAT, France. Prior to that, he
participated in various advanced courses on general management and leadership at LUMS,
MAP, the Administrarive Staff College and the Rritish Counci] "
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3. Project Brief

Atias Energy plans to instali a 2,001,360 KWp Solar Power Plant under FEPA mode. The proposed
capacity 1s based on current and projected future loads. Key cutcomes include:

s Technical Site Analysis

« Financial Analysis

3.1. Technical Site Analysis

The sites are suitable for a solar PV system, with "good" sclar 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: 2,001.360 KWp
» Annual Production: 2,523,192.00 KWh
s PV Module: JKM605-630N-66HLAM-(V) (620 Wp)
« Inverters: 115 KW
3.1.1, Site Coordinates & Location

Service Warchouse # 2

Location ~ | Honda Atlas Cars Private Limited, 244,28 kWp

43-km Multan Road Manga Mandi, Lahore.
Service warchouse # 1

31°16"53.1"N
74°03'44.0"E

31°16'52.6"N

Location — 2 Honda Atlas Cars Private Limited, 111.6 kWp 74°03'42.5"F
43-km Multan Road Manga Mandi, Lahore. )
PC Warehouse
. . . 31°16'54.0"N
Location — 3 Honda Atlas Cars Private Limited, 223.2 kWp 74°03'40.1"E

43-km Multan Road Manga Mandi, Lahore.

i Training Center, Body Paint & Laundry

| Location -4 Honda Atlas Cars Private Limited, 142.6 kWp

43-km Multan Road Manga Mandi, Lahore.
Welding D-Zone

31°16'S5.6"N
74°03'38.0"E

31°16'50.7T"N

Location -5 | Honda Atlas Cars Private Limited, 264.12 kWp 240336 7"E
43-km Multan Road Manga Mandi, Lahore. ) '
- 1

A Welding Shop 31°16'S3.9"N

Location -6 Honda Atlas Cars Private Limited, 517.08 kWp 74°03'3 4' 4"F.

43-km Multan Road Manga Mandi, Lahore. o

Paint Shop .

. q [=] ‘gﬂ "

Locauon -7 Honda Atlas Cars Private Limited, 301.32 kWp l ;]10(112;"1':,,:
{ %3-ken Multan Road Manga Mandi, Lahore. T |
! AE Shop S1 A "y r
Location -8 | Ilcnda Atlas Cars Private Limited, 121.52 kWp ‘;-11”%]2'?1;"11\3 ‘
43-km Multan Road Manga Mandi, Lahore. ’ !

PO Roof

i Location -9 Henda Atias Cars Private Limited, 75.04 kWp
f ¢ 43-km Mulan Road Manga Mandi, Lahere.

|
31°16'53.6"N |
74°03'31.4"E (
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Eocation Map:

A bird's eve view of the project site ig given m the figure helow:
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Location — 2 Service warehouse # 1
Honda Atlas Cars Private Limited. 43-km Multan Read Manga Mandi. Lzahore.
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Location -3 PC Warehouse
Honda Auas Cars Privaie Limited, 43-km Muitan Road Manga Mandi, Lahore.
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Honda Adas Cars Private Limited, 43-km Multan Road Manga Mandi. Lahore.
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Honda Atlas Cars Private Limited. 43-km Multan Road Manga Mandi, Labore.
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Location — 7 Paint Shop
Henda Atlas Cars Private Limited, 43-km Multan Read Manga Mandi, Lahore.
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3.1.2. Site Conditions
A comprehensive analvsis wz;s conducted. including:
+  Giobal Horizontal Irradiation
] s Shading Analysis )
« Area Calculation fqr‘ Modules
3.1.3. Technology Review & Selection
* PV Modules: JKM585M-72HL4-TV
+ Annual Generation: Location-1: 1,332,396.00 KWh
» Imverters: High efficiency {98.5%-98.6%) inverters with a variety of sizes.

3.1.4, Solar PV Yield Estimation and Simulation

Energy yield predictions using PVSyst software provide the basis for calculating project
revenues. The simulation considered factors like solar resource, temperature conditions,
and plant layout.

3.1.5. Working Conditions

The system ensures zero grid export, with the solar production dynamically adjusted to
match site consumption.

3.1.6. 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.

3.1.7. Design Parameters
Key design considerations include:
¢ Shading assessment
+ Optimized PV layout
*  Module cleaning strategy
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3.1.8. Concept Design

A detailed concept design and layout are provided.
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3.1.9. Single Line Diagram

The single line diagram includes PV arrays, DC/AC cabling. protection devices, and energy
metering.
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3.1.10. Operation and Maintenance Strategy

« Operation:

(o]

Continuous Monitoring: Online Monitoring will be opt to check reai-
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 Q&M plan.

Preventive Maintenance: Scheduled maintenance activities to prevent
equipment failures.

|
i)
4
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~  Corrective Maintenance; Address any issues identified during
inspections or reperted by the monitoring systsm.

3.1.11. Flanning and Development
+ Initiaf Setup:

o Site Preparation: Ensure site readiness. including structural integrity of
mounting systems and electrical infrastructure.

c Installation: Oversee the installation of PV modules, inverters, and
other componenits according to manufacturer specifications and industry
standards.

+ Long-term Development:

c Expansion Pians: 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.

3.1.12. Technical Challenges and Mitigation
s  Dust and Debris: Implement regular cleaning schedules and consider anti-
soiling coatings.
s  Weather Conditions: Design systems to withstand local weather conditions,

including high temperatures and humidity.

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

2.1.Financial Analysis:

The project will be financed on an 80% debt & 20% equity model. The total estimated project cost is PKR
250.000,000/-. Based on the technical and financial analysis, the installation of a 2,001.360 KWp Solar PV
System on the rooftop of various sites as shown in the table below.

Project cost, information regarding sources and amounts of equity, debt.

The Capital cost shall include the cost bome by the Applicant Company on feasibility studies, planning,
designing, material, construction and installation of the Generation Facilities.

The cost of land, step-up transformers, interconnection with distribution system of utility are not required.
The Applicant shall arrange the required funding through 20% Equity, 80% Debt. Debt may be availed
under the commercial financing Scheme.

. Total .
Sr. # Location System Size Project Cost ;| TPC/Wp Debt Eq‘ilty
(kWp) ®PKR) 80% 20%

Honda Atlas Cars Private
Limited,
43-km Multan Road Manga
Mandi. Lahore

2.001.360 | 230,000,000/ | 124.9'Wp [ 200,000.000/- | 50.000.000;-
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THE COMPAXIES (RDINANCE, 1984
{CONMPANY LIMETED BY S1IARES)

ARTICLES OF ASSOCIATION
OF
ATLAS ENERGY LIMITED

PRELIMINARY

The Reguiations contained in Table A in lhe First Schedule 1o, 1Iu.
Lumpumc; Ordinunce, 1984 shall oot apply to the Company ckirpl
in so Tur as they are repeaicd of contained i these *\rm.h.aims
wodified and alered).

s S

.!n lhcu, Anluiea; Ihx. Iuii(mmg wurda and upre:..-.mus sh'ail’ Itu. '

meanings as under, untess excluded by e subject ur the contest
mlmc..l}" e _ v , 5
Arficles meuns thiese Arlicles of Assaciution originally franicd dr s
alered from’ time 1o time in aecordunce with the provisions nﬁ the
Ordinance and the Arm.lcs ;

Buard of Directiors means milecuvcly the Directors of the Cﬂmqamy
holding olfice of | I)lmclors tor the time bemg, wnd [rom time 1o, umc.

Chairman means Lhe ( hairman ﬁ! Ihc Noard ol I)m:uun. appomwd

fidm time to time pursiant 10 1I|¢sc Articles. ,

|
Chicf Excrutive means Lthe Chicl Executive for the time being of the
Company agpointed from 1img 10 lime pursuant to the Articles. I
. |
s b
Commigsion means the Securitics and Exchange Commission wl
Pakistan constitwled under the Securitics and Exchange C ommls@mﬂ
ol-Pubistun Act, 1997

Company means ATEAS ENERGY LIMITLED.

incivding alwriae Dirtelors if uny appoinied by diéi.” e

Dividend includes a bonus. . 1
Géeneral Meeting means an \nm:.ll ticneral Meeving . m wn

Extraordinary General Mecting, ‘

Member means a member of the Company within the meaning of
Glawse 21 of Section 2(1). :

Memorandum mians 1he Momporsndum of Assoviathm of - the
Conipany as origivally tramed or as frony tme o time abtereld
accerdance with the provisions of the Ordinanee and the ‘\rllrlc:-

Moath means a calendar manth .lu.urde 1o the Usegorian L a!r.mlur

Office means the Repistered Office for thwe nme being all e
Company.

Ordinuner means the Companics Ordipinee, 1R ne Imling all
stunutory moditicativns hereot lor tiie time beiog dn force and such
Olher law as may from tine 0 tine be pissed i substitsition” or
anendimens thereof.

~ Directors mean dhe. Dircctors ol the Company lor the limc qug,. -
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Prosy wcuns an instrument inoweiting wherehy o Membes authorizes
another te vole for him a0 o mecting or meetings und undess | the
context otherwise reguires, includes an sitonwy duly constituted under
W power ol akney,

Register moeuns the Register off Members 10 be Rept pursuad
Setlion 147 .

Section means a seetion ol the Ordinance. :
i

Specisl Resolution his the meaming assigned therets by clause (sm
of Section 2(1).

Seal means the common seal ol the Company. :
! . :

Secretary medns the Seeretary tor the vime being ol‘thc’(‘ompanyi et

In writing and written include printing, typewriting, lithugraphy,
Elecironic Iransuvission, including but not limited w Fcsinile, teles
and Electronic mail or any other mechanical or Electronic process, ns
prescribed by section 3 of the Llectronic Transactions Ordinatie,
2000 or panly one and pertly the other and ‘other mu(lca. of
fepresenting or repmdumng waords in a visible form.

Unless the context othenvise reqoises, words signifying the smgul.n‘
ntmiber shul include the plural numlx:r und vice versa,

i

Unless the context othurwise reguires, words signilying the musciline
gender shall include dhe feminine gender.

Words imporiing persons shatl include individiels, (inns, compadics,
CorpurMinns, goverment stale O agency or any sssockaion, [Fust oF
purership (whether or uol having a separaicly legal personality),

I'tw heading and marginal nuies are inserted for convenionee onby
and shall not atlect e mierpretation. or cunstruction of these

Artieles,

PLBLIC € OMPANY

The Company is 1 public limiied compaiy and the Buard ol Ditectons
shall have regard W the resirictions on the commencement of business
imposed under section 146 of the Ondinance, so. fur us lllu'ﬂ.
restrictions are binding upon the ¢ ompany

Ay branch-or kind of business which the Company is cither expressiy
of by implication authorised 1o widertshe may be undertahen by the
Phirectors at such sime o times as they shall thing o further iy
be suffered by thum 1o be in abeyance wiwther such branch or hind off
busingss my have been wclually commenced or net so long as the
Directors may deem it expedient not 1o commence or proceed with
such branch or kind of business.

MINIMUM SUBSCRIPTION

For the purposes of Scolivn 68(¥), the minimum subseription
which the Bowrd may procecd 1o alloiment shall be Rs. 100000
tRupues vne million only ),



g

R

prin

P

YR LS

-

O N ]

Power to issue
shures of different
clusses,

Redeemable shures
and securities.

No partly paid
shures to be issued.

Issue of shares ut
discount.

Issue of shures.

Allutiment of
shares.

Shares may be
issued for
vonsideration sther
than cuvh,

Commission for
Mucing shares.

Brokerage

H)

%)

iu)

if

24}

(R}

14

~il o disgount. -

SIEARES

Suthjeet fo Section 90 and any rides i that segand made under e
Ordinance, any share in the Company may be saued with such rglys
and restrictions as may from time (o lime be determined by the
Company in Generat Mecling,

Subpect to Section 95(4 ) and any rules in that regard made under the
Ordinance, the Company may issue shares which are w be redeend
or any other redeemable security, on such erms and @ such lnulmcr s
may be pmvlded in the said Section and rules. |

The Company shalt not issic panly puid shares. In the case of an
issue of shares for cash, the amoum payable on application shall be
Illc full nominal amounl of the aharc, except where shares are i:w«.d

!
With the previous authorily of the Company i General Meeting .md
the sanction of the-Commission and upon otherwise vomplying v.nh
the provisions of Section 84, it shall be fawflul for the Board 1o lswm
shares in the capital of (he Company w1 » discount. )

Ibe shares in the capital of the Company for the time b‘%mg
renaining . unissued; lm:ludm[, uny new shares resulling fromi an
increase in tlie authorized share capilal, shall be under the contral af
the Bosrd which may allot or atherwise dispose of the same to such
persons,-on such 1nas and conditions, with.such rights and prtvllcgca
annexed theret as the resolulion creating the same shall direet, aml if
no suchi-direction be given, as 1he Board shall determine cither as;  par
o, af premivm of subject e Anticle § above at i discount, with pawer
10 the Board to-give any person the right w call Tor and be alfunied
shures of any ¢lass of the Company at par or at a premium or suk{im:l
as uforesaid at a discount such oplion being exercisable al such tijes
and in such manner and Tor such consideration, as (he Birecton thmk
.

As regurds any alloiment of shares, e Board shull duly comply un!n
he provisions of Stetions 68 1w 73 s maty be apphicable.

The Bourd may alol ind issue shares in the copitul of the Complay
ws payment of part- payment for any propeny ! assers sold s
iansterred o the Company, or for servives rendered 1o the Compriny
in the ordingry course of its business, and shares so allotied shall he
tsaucd as fully puaid up shares wnd i1 0 svucd, shall be J‘,um.d 1 oy

furlly paid up shares.

The Company may al any 1ime pay @ cmnnsson i any persai for
subscribing  ur sgrecing o subseribe  (whether  absulutely; o
conditionadly) Tor any shares or debentures of the Company ot
procuring of agrecing 10 procare subuseriptions (whoether absobiog o
candttional) for any shares of debetures of the Company, bl soiilia
the wmount of rale of connnission zhall not eieved such amoudgt or
rale as is authorized by the Board of Directors {or such oflier rufe as
may he prescribed by the Commission under the Ordinance) ol the
price a which the shares are issued or ol the nominil valoe of the:
debenture in cach case subscribed or to be subseribed. In cise, oy
commissivhy i3 1o be paid. the Company shall comply v.nh e
provisions of Scetion 82 of the Ordinanee.

e Compuny mas puy such brokerage i may e Jawivl in respets o f
any asstie ol shares or debenteres.
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2

- Compusny a8 having any tiledo.or interest in-such share.

Not ore than our persons shall be registered a4y joink sharchioiders
exvept 1 the case ol exeentds o dtustees of d deceasad i
Shares muy be registered in the nume of any fimied company or
uther corporate body.

I any shargs stand in Lhe name 01 two oF 1Bure persons. Le peson
first named in the Begister shall; as regards receipt of Dividend or
service of potices and all oF any other matiers connected with hiwe
Compuny, except voling al the meeting and the transfer of ah.m:s, b
deemed the sole halder. i

n the case of the thalh ul anyone or more of the persons ndmc.,'l 0
the Register as the joimt holders of any share, the survivor or
survivers shull be tie only persen or persons recognized by (the

CERTIFICATES

Lvery person whose name is emered as a Member in the Regicer
shalt be entitled 10 receive afier alkiment or registration of trangfur
one centificate for sll his shares or several cenificales cach for ong v
more of his sharcs upon payment of such charge, il any, as the Bdurd
may determine lor every certificate afier the first.

In accordunce with the applicable laws, the certlificates of tidé w
shares and duplicaes thereof, when necessary, shall be jssued ugder
the Seal of the Company and signed by one Director hnd
countersigned by the Company Seeretary or such officers ot jthe
Company as shall from time © time be awthorized by the Board] tor
the purpose, Every person whose name is enlgred as o member infihe
Register shatl, withoul payment, be emitled o receive within nigety
(90) duys afier allotnent; or within fony-five (45) days of 1ihe
apphication for registration of transter, one {1) centifivate for alffite
shares ol ench class registered in his pame. or i1 the Board s
approves 10 severd cernficates cach tor vne (1) or mure ol shch
shures. However, in respeet of cach additionad centificate, the Bdand
shufl be entitled 10 chiarge such Feg s it may delermine, Rom timg o
tirse. Fvery centificate. of shares  shall specify the number jmi
denuting mambers of e shares in respeet of which it is issued and e
amaunt piid up thereon, The Board may, by resvlution, deternyue
cither generlly or in any particutyr case, thal the signalure of §unx
such Director or officer of the Company may be affiaed on share
certilicates by some mechunicul of clecironic meas, or be prigicd
thercon. i the node and manner spevificd in such resaluton,

The Company shall not be bound 1o Issue more thab vng certificatt 1
respuel of a share or shares held joinly by twa or more persons Lt
delivery of a centificute Tor a shaee 1o anyone of the joint holders shalt
P sutficient delivery to all :

Lindesy the conditions of issue ol any >harcs, debenures or dgbcn!‘uc
stuck ot the Company otherwise prmidc the Company shall within
ninety duys after the storment und within oy five days alier m:i.:pl
by the Company of the application Fur traiisier of any such shaes.
debelitures or debenture stock, complete and have re |d) Tor delivers

the centifivate wl all shares, e debentires and the cenificite of off
debenture stock alkotted or transfurred, and unless st by post -r
delivered 1o the person eatithed theret within the period aloresaid the
Company shall immedimely (hereatter give nofice to that perso o
the tnagenct proscribed in those Articles Tor the ghong, off smlm_u. i
Muenihers that the cerlificate i redy for defivery.

4
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H o cemificate of shates, debentutes or debemure stock 5 proveil 1o
the satistaction of the Company o have been lost or destroyed or,
heing delaced or, muilated or lom, is surrendered 1o the (ompuu}

and the Company &5 requested 1o issue o new |.L.r||h|.ah.1 n
replacement thercot, 1he Company shall, atter making such mqulr§ as
it may deem fit, advise the applicam within thiry days from the dgtc

of application the rms snd conditions (a3 10 indemnity sod
vtherwise and a3 10 payeent of 1he actual expenses incurred on fuch
enguiry and of a fee not exceeding one rupee) on which the Compyny
is prepared 1w issue & new certificate and a tme for complignee
therewith of ol the reasons why the Company is unsble 0 issue 2 hew
centificate, as the case may be, and in the former vase it the applitam
shatt within the time sllowed comply with the terms and conditjans
_specified, the company shall issue a new certificate to he ﬂppthm

within funy five days from the dateof application.- - ...}
N TRANSF ER _()l\ 'SUARES

No transler shall bé registored unless a propéer instrument of ragsier
together with the cetificate(s) of shares has been delivered o) the
Company. The ingtrument of transier of any share shall be signed
both by the transferor and the transferce and the transleror shalf he
deemed to ernuin holder of the share until the nume of the wranstpres
- isentered in the Register in respeet thereof,

4) The instrument of ifansler of any share shall be subsiwatialy in
the following form or as near lb-:relo as circumstances will

admit:
ATLAS ENERGY LIMULED
1. . m vomsderanon of the suoy of Hupees 1Hs
. . un!y] pl!l.l‘ulu:b} cul . e “Yaanslcies™s, do feicty
wanylar o the Dransberee the” share(s) Dumbered o

nclusive, i ATLAS ENERGY TIMETED 1 hotd wats the Transferss, s oxccisns, sdisnmtiachs sl
assnpns sobvject o e several cortions an which 1 beld: the asmic ot e wine of the expcntin Horeof,
and 1 jbe Tequsferee do heichy sie 1o tahe the saad shardsd saiect fu B cumilam s atorcuad

Ay wisesyuuchands ey dnot L
WITNESS, Mo .
Ttunafein
" Sinawe
Namg
AN Ny
Full Addies
Y EINENS: Sipaahitig e eeen
Transigice
Seputute PNH N Fasapwll No
'\nﬂw m case of foleipimei oo
NI Ne bl Nawe ORI |
Full Adicss Father sllinbund 3 t
Sy -
dtianaliy
thoupalpay _
Full Addiess

{ii) Lvery instrument of transier shall be lull &t ihe ul‘hu.q fur
registration, accompanicd by the cerlificate of the shares 11 he
trumsferred, and such other evidence as the Bourd may megoire
w prove she fite of the transferor or his right © ranskee the
shures, and upon payment ol the proper fee, the transieree $hidl
be n:gisu:ﬂ:z! as a metnber in respeet of sieh shares. The Boaed
may waive the production of any cenificate upon ev ld{-'lu.
satskiactony 10 them ol Hs s or desiruction.
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the Directars shall ol refuse o negster any Bansier of Sdly p;lini up
shares untess the insinament ol ransivr s dofeetive or invalid or is ol
aceompanicd by the certifieate of shares w whichl it relaws or Jug
non-payment of a fee, i any, as prescribed by the Board of Birectors
Ihe Directors may ubso docling o recognize any instrument of tans fr
untbess it is accompunied, in addition fo the centificate of shareh w
which it relates, by such other cvidences as the Dircctors may
retsunably require o show the right ol trtnsltoer w0 make she trangier.
The Directors may, on such serms and subject o such conditivas,
including without Timitstion the submission of indemnities, as] the
Dirgetors may in their absolule Jdiscrelinn, determine. waive | the
requirement for ihe production of any cemificale upun eviddgnie
satislactory ko them ol its loss-ur desiructiog.

It the Board refuses 1o register a transter of shares, it shall withig 30
tthirty )y days ot such other period-as may be required by the applichble
laws, sler the dae on which the instrument ol transler was lodged
with the Company, send 10 the transteree and the transferor notige i .
wriling of the refusal indicating the defeat or invalidity 16! ihe
sransteree, who shall, afler removal of such Jdefedt o iavalidity, he
entitied 10 re-lodge the instrument of’ transter with she Compiny.
Furthermore, the Directors shall not incur any liahility for, {r
bonufide manner, registering or acting upon a transfer of shares,
although the same may, by reason of any Traud or other cause] nol
known 10 the: Directors, be legally inuperative or insulficient 1o puss
Hie” property in [he shires proposed or professed to be Iranslerred, nnd
aithough the transter may; as between the transteror and 1runsféred, be
fiable 10 be set aside, and nutwithstanding that the Directors may Bave
aotice thai such instrument of -trnsler was signed or executed|and
delivered by the wansteror in blank s to the name ol the iransferge ur
the purticulars of the shares wansferred, or utherwise in del':?liw:
- Inaner. %
* 1
On giving seven diys prior metice. the transtir books and she Reghster
ity b vhosed during sweh i s the Boad of Diectons dank $15 s
exceeding e whole fotty-five days in cuch year i not exceelling
ety days at s time.

TRANSMISSEON OF REGISTERED SHARES

The execotor of administmior of a deceased member or a pegrson
nominated umder Secion 80 or the holder of a succession ceniffeate
shall be the only persons recognized by the Company as having any
title 1 the shares, except in Gises of Juini-holders, in which case the
surviving holder or holders, or the executor or wdministrator of 1he
fust surviving holder shall be ihe only persan entitled w bk o
regopnized. The Company shall not be bound 10 recognize puch
eaccutar ur admisistrator unkess the executor or administrstor Fral
hive ubtpined probate or Jetters of sdministrabon or oiher fogal
representativg, as M ciase tiay be, Tom 2 court of compelemt |

1

;
Jurisdiction provided aevertheless that in special cases as deterniined
by the Baoard, it shall be lnwful for the Board w dispense with the
production of probate or letlers of administrmtlon o such otber gl
represertagion, including @ successlon cenifivate, upon such h:mh~ s
1 indemmfy or otherwise us the Board may desm v

tup Any purson becoming entithed (o shires in comseguence u‘ the
death or insolvenés of thie holder of such shares, shutl have 1he
right, ::lej..(.l b vetilivation by the Bowd and on giving kach
indemnitics as way be requared, e reeeive and pive wodischarg tor
any Dividessd ur other moneys payable of other adviotages g
i respeet of the shares 10 wisich e wouid be conthed 1 he were
e ‘




B L Y L

e o mam W

Power ta increase,

. cousalidare, sub-

divide and cancel
capital, _

Offers of shares to
existing Members.

Ranking of new
shares.

Reduction of
capitad,

Power 1o modify
Fights

Share premivm
aeeonnt.

po3 ]

30

in

34

the repistered holder of the shares, but he shadl have ro sight 10
receave notice ofL attend or vaie at uny General Meetings ar (save
an afuresaid) 10 any v of the right o privileges of Members

-tespect of the shares, untess and aniil he is named on the Register

is a holder thereoll |

segistration as they would have hiad in the case of a transker o

th) Iw Dirccrors shall bave the same right w decling or suspcnd

the

share by that Member before his dedth vr insolvency as the pase

may he.
ALTERATION OF CAPITAL

The Company muy by ordinary resolution md subject 1o complib
with the requirements ol Section 92; )

nee

tu) increase the awthorized sthre capital by such sum, 1o be divided

i shitres of sach antoum. ds dhe resoluriom shall proseribe;

(b} consolidate and divide ils shure capital inle shares of laln_.'cr

smous than its existing shares;

{c) by sub-division ol".its existing shares or any of them, diviJy

g

whole or any par of ils sharc capital ino shures of smiber

arveunt than fixed by (b Memorandum; and

(d) Canvel uny shases which, wl ihe date of the passing of
resolution huve nol been tuken or ugreed to be when by
person and diminish the amount of its share capital by the amg
of the shares so cancelled.

The Board may from Lime to-time increase (he issued share capily
such sum as they 1hink 1. Furiber issue of shares shalt be carried
iy awcordanee with the provisions of the Ondinance, Provided

the
uny
il

| by
ol
thal

Frctsonal shares shedl ot be atfered ond ol Dactions less than a jhae

shall be consolidited wnd disposed of by the Company and

the

provecds from such dispusition shall be paid 10 a charitable instithrion

of as deended by the Bourd of Ditectors,

I:xcepl so far us otherwise provided by the conditions of issue, ¢

r by

these Articles. any cupital raised by the crestion vf new shares bhall
be vonsidered part of e origingl capital, ranking pari passu with the
existing shures, and shall be subject 1w the provisions hrein
contained wilh reference 1o transfer and transisission, und olherwise

Subject o Section Y6, the Company may, by Special Resoldiwn,

wduce its share caphtal inany mannen consistent with the law.

Viiriations ol the sharchobders rights may he elfected by the Com
it accordiiice with idie prew isions of Sechion 108

e share premium account maintined pursuant to Section
way, be applicd by the Company:

(ud in writing off the preliminary expenses of the Company;

) m swriting »IF the ey penses of, o the cnmmission i or disy

allowed an, iy s ol shares o dehentures of the Company:
1

) in providing for the premium payable on the redemption of

ank

il

ATRH]

any

redeemable preference shares or debentures ol e Company; s

i
tadd e paying up ubissucd shaces of the Company 10 be issued ns?ull_\

puid bonus shares,

7



A e Ay e

ia ey,

T R

Statutory Mevting

Aunnal General
Meeting.

Oth er meetings.

Extravrdinary

“General Meesing.

-
3

Notice of
meciings.

5

363

37

38

39)

i
|
|
I
i

GENERAL MEETINGS

Phe stitutery peneral maating of the company shall be held withia the
period reguired by section 157,

A General Meeling, designated as the Anntal General Meeting, shadl
be held i accordance with e provisions of Scction 158, within
cighieen Months trom the date of its incorporation of 1he Company
and thercalier once at least in every calendar year, within a perigd of
four Months following the close of cach fimancial year of] the
Company, but in such manner that an Aonual Generad Meeting is held
in every calendar year and notl more than fifieen Months el
helween any twe conscoutive Antual Gonergt Meetings, and subject
to the ubove, cach such Annual General Mecting shall be held at uch
time as may be deternined by ihe Board. Thiless otherwise aildwed
by the Commission, Annval General Mestings shall be held inj the
town in which the Office is sitgated, and each such Annual Geteral
Mueting shall be held at such location in that fown 4s the Board pay
detennine.

All General Meetings other than Annual General Meetings sha’*l be
catled Extraordinary General Meetings.

The Bourd may, whenever they (hink I, call an Extruordipary
General Mecting and Extraordinary General Mectings shall alsp be
catled on such requisition, or in defsult, may be cutled by huch
requisitionisis, as provided for by Section 159,

NOTICE OF GENLERAL MEETINGS

(1) Notice of a General Meeting shall be sent in the manner
hercinatier mentioned al least tweny one days before the dake on
which the mecting is 10 be convened 1 all such persons s3 anc
under these Anticles or the Ordinance eniitled 1©0 reeeive pach

" notices from the Company and shall specify the place, day] and
hour of the meeting aid the nature of the business 1o be transioicd
thereal.

(b) I the case ol an cmergency alfecting the business of 1he
Company an Extracrdinary General Mueeting may be convendd by
suich shorter notice than that specified in Article 39 (a) above wnd

. s the Registrar of Compaaics may authorize.

(v} Where any special business, thai is o sy business other ihan
consideration of the accounts. bulince sheet und the repors of he
Dircctors il Audiors,  the dechiration of  dividend, | 1ik
uppointment and fixation of the remuneration of Auditors and the
clection of Directors {all such matiers being herein referred 100 as

ordinary business) is o he assacted ot a Generad Meeting, fhere
" shall be antexed Lo the notive ol such mecling a statentent sdlting
out il such acts as may be maerisl For the consideratiun of puch
business inctuding the sature and extent of the interest (whither
direct or inditect) of any Direcior, amd where the item of busthess
involves approval of any docwnent, the time and place appo;ulcd
for inspection thereol, and i0 the exient applicable suth a
statement shall be anneaed w he notice alse in the case of
" ordinary business ko be transacted al the mecting, L
() Where o resolution is intended 1o he propesed for consideratipn at
o Gieneral Mecting iy some speclat of particular Tonin, a :I;up_\-
theread shall be annexed to the nice convening such meeting.
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) I a Spectl Resolution s mnended 1o be passed ot 4 Gueeral
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mlention lo prapuse the resolution us s Special Resvlution.

1

A notice Tor o General Mecnng convened for the electiop ol

Directors shall state the aumber of Direetors 1o be clected atfthat
mectigg and the names of the retiring Liredors,

The notice of every General Medting shall prominemly specily
(hat & praxy may be appointed who shall hive the right 10 anpnd,
demund und join in demanding a poll und vote v a poll and speik
at the meeting in place of the Member appointing hims and $hail
be accompanied by a form of proxy scceplable 1o the Com p.mb

&

!
The accidental omission to give notice of » mecting W, or the fiun-
receipt of astice of a mecting hy, aty person entitied W receive ﬂ_lr['lcc
shall sl invalidaie e proceedings at thal mecting.

PROCEEDIN

Rlo busingss shall he trapsacted 2t any Genersh Meeting unles
yuorum is present it the time when the meeling proceeds to busiess;
suve as herein otherwise provided (unless specificd otherwise in the
Ordinance) 8t least two Members presenl in person or by plovy
representing twenty-five per cent (25%) ol the total voting pgwer
shalt be a quorum.

A company being a member of e Company and present By a
representative duly appointed in pursuance of Scction 162, shull he
deemed 1o be a Member present persunally for the purpose ofjthis
Article,

If within hall’ an hour from the time appointed for the meclife a
quorum is nol present, the meeting, i called wpon the requisitign of
Members, shall be dissolved; in any other case, it shall gund
atjourned w the sume day in the next week at the same tnet und
place, and, if al the adjourned meeling i quorum is ol prescit witlin
hall un hour fwom the time appointed for the mecting the Menghers
present, being not fess tran iwo. shiall be i quorum.

The Chatrman, it any. of the Doard of Directors shalt preside s
Chairman at every General Mecting of the Company or il there b o
such Chairman or il he shal) aot be present within fifeen [K15)
minutes afler the ume appoirted Tor the holding of the meeting br 15
unwitling o act, any vne of the Direciors present tiay be elected fo he
Chairman of the meeting, or iUaw dirggior is prosent, or i alf the
Directors present decline 1o take the chulr, the Members present khall
iwose onke of their members 10 be Chairman of the meeting, i

i

Ne business shall be discussed ab any General Mecting oveept the
clection of @ chairman so long as the chair s vacant,

(i) Al o General Meeting, o resolution put to (he vole of the medtmg
shiatl be decided on a shew o Bands unless a poll is (before g un
the declaration of 1he show of Tunds) demanded: ‘

() by the chairman of the meeting; or

;

(b} by at feast ane Membe present in persot al by pross
not muore than seven such members ure personashy prebal,
and by lwo such members present in person of by prop.s
more than seven suclh members are personaily present or

() by any Member or Members present in person or by proay hoking

not less than one-tenth of the issued capital which carries veting
rhpehrs
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3y

{iiy Urdess a el B demanded, an wy General Mecting i declaton
by the Chairman of the mecting that o resolution has on a show ul
hands been carried. or carried unanimaously, or by a particufar
miajority, or lost und an entry 10 that effect in the book contiining
the minules of the proceedings of the Company shall anil e
contrary is proved, be cvidence of the Fact withoul proof ol 1he
number or proportion af the voles recorded in favour ol or agaifin:.l

such resolution. !

It a poll is demanded, i1 shall he luken in accordance with fthe
provisions of Section 108, and the result of the poll shall be deemed
10 be the resotution of the meeting at which the poll was demanded.

Dvery quostion submiticd 10 a mexting shall he decided in the firat
instance hy a show of hand and in case of equality of voles, tihe
Chairman shall. both on a show uf hands unid a1 the poll, hae 2
casting volg in- addition o the vole or voles 10 which he may he
entitted as a Member andfor proxy s corporate Fepresenladive.

A poll demanded on the election of a Chatrman or on s questiop of
adjournment shall be wken (orthwith, A polt demanded on any othier
questions shall be taken at such time, not being more than foutfesn
days from the day on which the poll is demanded, as the Chairmurn ol
the meeting directs.

e demund of & polf shall not prevent the continuance of the meiing
for the Iransaction of any business olher than the question on whikh u
polbhus heen demanded,

- YOTES OF MEMRBERS

Subjeci 16 any special rights or restrictions as 1o voling upon which
any share may be issued or may for the lime being be held, on a show
of hand, every Member present in person and being a holdef of
wrdinury shares shall have one (1) vole and every person present as
general proxy who is nol a Member of the Company or who jis o
Member nol qualified to vole on behadl of & halder or helderh of
ordinary share shall have one (1) vole amd upon a poli every Mepher
present in person ur by Proxy shall have one (1) vate Tor every share
held by im in respect of which he s entitied Lo voie. [
In ense of an election or removal ol a Director, e provisions of
Scction 178 and Article 68 and 69 respectively shall apply. [

'
Where a company or other corporation 15 u Member of the ('omp!pn_\.
a person duly appointed o represent such company at a meeting -i,l'
the Company in accordance with the provisions ol the ()rdin-.jnuc.
shall not be decined o be a proay aud shiall be entitle te cxercisd the
same powers on hehidf of the Company or corporation whid;a i
represents us il conepany o corpuition could exereise I werk
individugl Member of e Company, present in person, e
production befare or al the meeting of & copy of such resvlution fuly
signed by one director or secretury of such company or corpordfion
and certified by him as being o true copy of the resolmivn shall be
actepied by the Company as sulticion evidence of the validity o] hes
appoimiment. A company or corparation which is a Member of the
Companty but which is oot resident in Pakistan may apprnfi a

gpresvilalive as afutesaid by lasimile tGansmisaion which, if

purporting 10 be sent by such company of corporation, teed nat be
certified as a true copy as wforesiid :
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On u poll, @ Member entitled 0 more thun one vole need nol. 1f be
voles, st all his vules or Gl all ihwe votes hie uses in e siwne wn).
In the case of juint holders, the vote of the senivr halder pn:a»nl
wihiether in persoa or by proxy, shali be sceepted w Lthe exclusion of
the voles ol the vther joint holders; and for his purpose senidrity
shal) be detcrmined by the vrder in which their names stand in the
Register. :

A Member of unsound mind, or in respect of whom an order has ’
mide by any count hawving junisdiction in hanacy may veie, whet
a show of hands or-on a-poll, by his commiliee or other legal guarfl:
and any sich commities or guardian may, on a poll, vote by prox 3’

No ebjection shall be raised 1 the qualificamtion ol any voler c\u:pl al

the meeting or- adjcmmcd ameeting a1 which- the vole ubjected f is

given of tendered, and every vole ool disalowed at such medling
shall be valid for all purposes. Any. such objection made in due L
shall be referred to e -Chaitman of tx mecling, whose decision. dhall
be final and conclusive. -

On 2 poll, voles may be given cither personally {including without
limitation a representative of a company or corporalion awhorzed
under Anicle 51 of these Articles) or by proxy.

The instrument appointing a proxy shall be in writing under the Band
of the appointer-or of his uttorney duly authorized in writing, or, if the
appoinier is a corpoeation, eiflier under seal or under the hand gf un
officer or atlorney duly mnthorized. A proxy need net be a Member of
the (.mnpan)'

I'he instrument appointing @ proxy and the power of aitomey or gther
authority ¢ any) under which it is signed, or # notariully cenptied
copy of that power or authorily, shall be deposited at the Officd m
less than Torty eight houss belore the time for hofding the meeting a
which tlie person tamed in the instrinent propuoses ta vole, wid
detfaull the instrument of proxy shall not be ireated us valid.

An instrument appointing a proay shall, as ocarly as circumataces
with udmil, be in the Tolfowing form or in any mher form which the
Buard may epprove:

ATLAS ENERGY LIMITED

i

i
“liWe being @ member of AILAS ENERGY
LIMITED and entitted to _ vales, Jo hereby .:pﬁ)nm[
. Imlmg him.
of B a8 myluur prm\y to vole for mefus and on mf aur
hehalf, at ‘the Aamual or |- Xiraurdinary (as the case may he) lu:pcml
Mecting of the Company (0 be held on the da\ ul’
Rl amd at any adjournment thercof,
Signed by me this duy ol W

i

i

i

i

i

R — i
(Nignaturee of Member:

Witness i the Signature: |
5.

TFull Mame & Address: !

Ih\. instrument nppnmllng i proay shall be decnwed 1o u‘.mlL_I’
authoriey 1o demand or join in denanding o pall.
1
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A vole given in accosdance with the s ol an instrament ol pi
st be valid notwithstanding the previous death or invanity of
principal or resoemion of e proxy of of the auboriny uder wh
the proxy was exccuted o the inmsler of the shares in respedt

iy
the
tih

of

which the proxy is ghven. provided thal no inthimation in wri!iu"g of
such death, insanily, revocation or transfer as aforesaid shall have

been  received by the Company  al the Offiee  betore
commencement of the meeting or adjowrned meeting a whicl
proxy is used.

MRECTORS

the
HI

The migimum number of Dircctors of the Company shall b three.
The Board shall Gx the nwmber of Directors of the (Company nol jalir

than thirty five days Before conveniiig of e General M&.‘tirF‘a!"'

which Directors are to be elected, und the number so fixed shal
be changed excepl with-prior approval of the General Meeting of
Company,

‘the irst Directors of the Company shall be as follows:

1. Mr. Saquib 1tussain Shivazi
2. Mr. Frahim Ali Khan
3. Mr. Magsood Ahated

Sibject to the provisions of these Anticles and the Ordinance]
Directors shall be clected by the Members in General Meeting.

nol

the -

he

A Director elected by the Members in General Meeting shall hold

uftice for a period of three years Tollowing the date from which

his

election is effeetive undess he resigns earlier, becomes Jisqualificd

from being a Direcior or otherwise ceases 1o hold office.

Aily casual vacancy ocoenrring among the Dircowrs may be fAllgd up

by the Directors, and i person so appoinied shall only hold officg

i

e semainder of the wem of the Director in whose place e is

appointed. The Company shall, prior 1o every such appointify
secure in the form preseribed tor this purpose, the consem
cerlilicate of Uwe persun concerned consenting 10 act as # Directo
certifying that he is nut mcligibic v become a Dircetor and
within Jouricen days of his appaintment file such consent witk
Registrar ol Companics as required by Seution 184,

ol
anid
and
hall

the

Fhe Members in General Megting shall cleat the Diretors Jrnn

amongst persons who, nol being incligible in sccordance with Sef
187, offer themselves for election as Directors in accordance with

tion
this

Article. Any person claiming 1o be cligible who desires to Piter

himsel! for clection shall, whether he is a retiring Direcior or nog.
with the Company not Ester thun fourieen days before the date ol

file
the

Gieneral Meeting ol wiich Dircctors are to be ciected, o notice thill he,
hetng eligible, intends o olfer fumself for clection ws o Directpr at
that meeting and tha he consents o act as a Direclor i clecigd. 17

such person is clecled a Dircctor, then the Company shall Tilk
comsent 10 acl as a Director with the Registrar of Companies wi

iny
thin

foureen days of bis clection as required by Section 184, A persun

oftering himsell for cleciion as o Dircclor may withdraw

s

cindidatere at any time betore the holding of the clection and mdy Jo

st by withdrawing the nutice in which he offered himseld for eledt
Nob later than seven duvs betuse the dute of the mecting
Company will notify the Meinbers of the peesons odfering themsg
for clection as Directors at such mecting. ;

'
i
'
I
y

12 !

1,
thy

hos
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The pros isions of this Anicle shall apply tur the dlection of Direcion
by ihe Members in Geperal Meeting from anvongst ihe candidigios
eligible for clection, namely: !

;
fut every Member present in peraon or by proxy shall have stich
nusnber of vores as is cqual o the product of the number of shises
carrying the right o vote held by him and ihe anmber of Direcfors
W be clected: ‘

i

(b} the aumber of votes catculated in accordance with the pmw&ing
cluuse (2) may be given w o single candidate or may be divitm!
Detween any iwaror more candidides in wich manner as the per

“voting may choose: and

(SL1]
i

(¢) the cundidate whe gots the highest number of voles shail] be
declared elected as Directur and then the candidile who petsjibe
next highest pumber of votes shall be so declured and so oo yuail
the 1018l aumber of Diroctors (o be clecled has been so elected|

The Compuany in General Meeling may remove a Director from office
by a resnhnion passed with the requisite number ol voles detenmined
in accordance with the provisions of Section 18],

holding of a share in the Company of the nominal value of Rs.
A firsy Direclor may aci before acquiring his quslification, but shi

and he shall be deemed 1o have agreed to fzke the suid share frong the
Company, and the same shall be aliotted 1o him accordingly.

The remuncration of the Directors shull, from time to Gme be
determined by he Board.

Any Director wha is an emploves of the Company or who serveb on
any comiltee ur who dusutes speciad attention 1o U husiness viithe
Company, or who otherwise performs services which in the opibion
ol the Direciurs are outside the seope of the ordinary duties of o
Director, may be paid such remuncrution as ihe Boand juay
determine.

i

{
ALTERNATE DIRECTORS |
A BDircctor who is about 1o leave of s absent fur & period of lfLuce
Months or more from Pakistan may with the approval of the Direglors
appoint any person who is cligible under Section [87 for .lppuinii
as a Director o be an Aliermate Director during his absenee from
Pakistan und such appointment shatl ke effect and such appointee.
whilst e bolds office as an alternite Director, shall be entitlad 1o
exercise in place of his appointer all the functions of his -.uppninli-r ita
o Direetor of the Company bul e ~hall ipso facks vacate olfive ad ad
when his appoinier returns fu Pakistan or vacates office as a Dirgoor
or removes the appointee e olfice, Any appointment or rcnlfnu:l
undder this Anicke shalf be cffecied by notice in writing undet the
Tand of e Director mahing the same, Such aliermare Director awy be
ane ol the Directors of the Compuny, in which case he shalt be
entithed 1o act in hoth capavities. An ahemate Direclor aved not fhukd
any share spralification. r

1wt
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POWERS AND DUTIES OF DIRECTORS

Burruwing Powers

() Fhe Directors miay eaercise afl e powees of the Company w0
raise money otherwise Mian by the issise of shares anid 10 morgage

- or charge its undenaking or property or any pan thereol and
isste debentures and other seenrities whether outright or as
sccurity Tor any obligation or liability or debt of the Company
any third party.

tb) In exercising e atoresaid powers of the Company, the Directors
ntay, from {ime W time and on such lerms and conditions o5 i)
think 1it, raise money Trom banks and financial institnions pndd
from wiher persons under any permitted system of finencheg,
whether providing for payment of interest or some oltwr fong of
“returny, and in’ particular the Pifectors may raise money onfthe
busiy ‘of mark-up on price, musharike, mudaraba or any dber
permivied mode of fvancing, and withowt prejudice w fike
generidity ol the foregoing, the Ditecton may cxercise all orjuns
of the powers ol the Compuny arising under Sectivn 196(2).

{¢) Subjeel 10 the provisions of Article 75(a} in regard 10 the sk of’
securities, the Direvturs may exercise sll or any of the powess of
the Company anising snder Scetions 19(2), 87, 120 and 19§ ¢2)
and in.particular e Diregtors may issue any security as detined
in Scetion 201)34) 'or may issue any instrument or certifibate
representing rédeemable capital as defined in Seetion 2(1(30A)

. or participatory redeemable capital as defined in Section 201)0(13).

Othier Powers and Dutics

(o} The business of the Company shalt be managed by the l)irccinr.s.
who may exercise all such powers of the Company a5 are ndt by
the Ordinance or any statiory maodification thereof for the Lhm:
heing in foree or by these Avticles are required o he exercisefl by
the Company in Cieneral Mueling, subject nevertheless o jm_y
regulation of these Artickes, 10 the provisions of the Ordingice.
and o such regulations being not nconsistent with the aboresdic

rcgu‘ialitins or provisions, as muy be prescribed by the Company
in General Meeting: but nu regutalion made by the Comparpy in
General Meeting shalt invalidue any prior act of the Diregiors
which would bave been vablid iF that regafation had not been
made. ;
ih) A resolution al a meeting of the Directors duly convened andiwld
shath be neecssary tor exerdsing e powers ol the Campuany
speenfred oy Seclion 19642}, i

e Directors ntay from time to doee and al any e Dy pu\\é: B
allainey appoint any. company . Hem o peisen o hody of PRk i
whether nomingted dircetty of indireetly (including uny Dirccl{w ur
utlicer of lhe Company) by ihe Dircvwrs, o e the alloids o
atorneys of the Company lor such purposes and with such poteers.
athorities and discretions (not exceeding those vested g or
exercisabie by the Directors under hese Asticles) and for sach perwd
and subject to such conditions as they may think {it, and any buch
powers of altoricy may contim such osasiuus b he prowetiod and
winenience of pensony dealing with any such atiorney as the
Ditectars may hink Fit and may alio sthorize wny such atioroiy o
delegate all or any ol the power., uthonties and diseretions vestiod i
him: andd withoul prejudice o the generality of the foregoing anvisuch

14
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]
pewer of uttorney may authorize the atorney o instieie, condu,
dlend. compound or wbundon any legal proceedings by or ‘Ib.llnbl (4
Company., whether generally o any particular case. ;
The Company may exercise the poners conlerred by Su.!iun 213
with regard w having an olficial scal for use abrosd. and such |umu>
almll he vusied in the Directors. :

A Director of the Company or a fism of which such Directortis o
pariner or a private company ol which such Director is a disector pray
with the consent of the Company in General Meeting huld any uffice
of profit under the Company provided that oo such conserfi
required where the office held is that of Chiel Executive or a full fine
employee or kgal or technicul adviser or banker,

Subjeet o authorization being given by the. Direetors in accordhnee
with Sectivn 216, a irector shall not be  disqualified  from
vomracting with #lw Compuny either as veador, purchaset or
utherwise, nor shall any steh conlract o arrangement entered int] by
or on behull of the Company with any company or partnership ¢ ur
in which any Director of the Company shall be o membet or
olherwise interested be avoided nor shall smy such Directof so
comracting or being such member or so interested be lizbly 1w
awcount 10 the Company 1or any prolit realized by any such conjract
or arrangement by reason of such Direcior holding ihar ofTice gr of
the fiduciury relation thereby estublished.

A Direcior who, or whose spouse or minor child, is in any $ay.
whether direcily or indireetly, converned or interested in any confract
or. arrangement or proposed comract or arrangement  withf the
Compuny shall disclose the nuture of such concern or iaterest ful a
meeting of the Directors in accordance with Section 214,

Where by any contract or resobulion of the Directors, an appointicnt
ur a variaion in the tenms of an esisting appotniment s hade
twhether ettective immediately or in the {uture} of a Chicl Eseoive,
whole time Dircctor or Secretry of the Company, in which
appeininent st Dircctor of the Company s, or 2lier the comragtior
resolution becomes, in any way, whether direcly or indiregily.
coneerned of interested, the Company shall inform the Membeds ol
such appoiniment or variation in the manner requited by Seetion; 218
amd shall comply with the requirements of that Section in regard 1o
the nraintaining of such contracts and resolutions epen for fnspediion
by Members an the Ofive, the provision of vertifivd copics ll‘u]rua[
aml esragts there Fram and stherwise.

I'scept as provided in Section 216, 4 Birecior shull not vowe in regpect
uf any coutriel or arragement in which he s cither directl) o
indircctly concerned or interested nor shall his presenwce count Tug thye
purpose of forming @ guorem o the linke of any such vole; and # e
Joes so vale, s vote shall ot e counted.

he Company shali comply with the provistons of Scetion 219 af the
Ordingnce with regard (o 1he heeping of a register wnd e gry
therein al the particwdars of all contructs and  arrangementy or
appointments of the kind reterred 1o in Sections 214, 213, 216 or2 18
of the Ordinance separately Far cach Section, and with . regaré 10
muitaining such segisicr open for imspection by Members at the
(Mfice, the provision of certilied copics thereol and extracts hure
[rom und otherwise,
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i books provided lor the purpose and kepl at the office:

A Dlirgctor of the Company may be or hecome a direcior of any udlic:
company promuted by the Company or in which the Compuany
be interested as @ sendor, shareholder or otherwise wd no stwh
[hrector shall be accountable for any benelils received as a dlre(.lnr
ar member ol such olber company.

i
All cheyues, promissory notes, drafts. bills of exchange and ujl:cr
negoliable instrumems, and all receipls Tor moneys paid o [lhe
Company, shall be signed, deawn, seeepled, endorsed, or otheniie
exectited, as the cuse avay be, in such manner as the Direclors almll
trom time 0 ime by resolurion determine. l

The Dircetors shall cense minuies of alf Board meeting, commitlet of
Directors meeting and General Meeting of the Company o be :rg.adn

(a)' of all appointments of offivers made by the Directors;

(b} of the names of the Directors present .t each meeting. ofl she
Directors and of any comenitiee of Directors;

(&) of all resolutions and prucm:d'ings ar all meetings of the Comphoy.
and of the Directors and of committes of Dircctors;

and the Directors present ul any meeting of Direciors or committge vl
Direcrors and all Members and proxies of Members presem atlany
Generat Meeting shall sign their names in books 1o e kepl forfiha
purpose; and such minues of such a neeting i pourporing 1§ b
signed by he chaimran thercof, or by chairman of the ext
succeeding meeting of the sume body, shall be sufTicient ¢\fidl

without any further proof ol he facls therein stated.

=1Ev 4

The Direciors on belull of the Company iy puy 4 prandiy ot
penston or allowance on selirement o any Pirecior who has heid any
ather sataried office o place of profit with the Company or 1) bis
widuw of dependents ind wmay make comreibidions o any und] and
pay premiums for the purchase or provision ol any such graity or
pension of allowance, '

TION OF DIRECTORS

A Brector shall ipso Javio cease w hold oifice i§-

(a1} e becomes incligibie 10 be appointed as o Director on any ohe ur
muore of the grounds spevilied in Section 187, or

{hy he absunts himself from twee consecutive muctings of the
Diirectors oF Trom all meetings ol the Dreciurs lor o cutlimous
periud ol three Months, whichever is the longer, without feape of
ahsence Trom the Dircciors; or

te) he or any firm of which he s o panocr or any private compapty of

which he s a director withowt the sanciion ol the Compapy in
General Meeting accepts or hulds any olffice of profit undgr 1he
Company other than that of a chief’ exeanive or 4 lcg}ul or

technical adviser or 1 banker: or ‘;

() he fails 1o obtain within twe Months from the effective date of

his appointment or at any lise therealler ccases to hold, the bh.\n.
qualification necessary for Bis sippointient. §

F

¢

|
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PROCEEDEN

S OF DIREC J'ORS

Iy Direclors May meet togelher Yor the despatel of busingss,
adjourn and otherwise regulite their meetings as they think ;
Ixcept or otherwise provided heren questions arising st any mecting
shall be decided by a majority of voles. I cise of g equality of
votes, the Chairman shall have a sceoad or casting vole. A l)irc:flm
may, and the Seeretary on the requisition of u Director shall, sl fany
time, summon a mecting of Directors. e Board of Directors fray
determine 1o hold 2 meeting through mudiv or video conferencing or
any other wechnology whereby all the Dirccors can, simullancousty,
communicaie to and with each viher. A copy of the minutey of
Directors mectings shall be furnished 10 cach Direcior witlim lourteen
days of such meeting. Notiee shall be ghven in wriing v eyerny
Direetor or his ahermue Direttor lor any miceting ot the Dirgciorsfiand
such notiee shall be given in writing 1o his address in Pakistan and by
facsimile or email ransmission o his address ousside Pakistag, if
an¥, notified by him 1o the Cumpany tor this purpose.

Unless otherwise determined unanimously by the Directors. | the
quorum necessary lor (he transaction of the business-of the Piredlors
shall be majority of direclors holding office for the me bing. § An
aliernate Director whose appointment is eflective shall be coumgd in
u guortan.

The continuing Directors. may act nolwithstanding any vacaney in
their body s0 long as their meanber is nut reduced helow the nufiber
fined: by or pursuant 10 these Anicles as 1he necessary Quorifh ol
Directors;

The Direciors may elect 2 Chuirman of their meelings and delergaine
the period for which he is to hold office, if no such Chaleman is
eleciod, or ifat any meering the Chairman is nor present within thiny
miinues alter the time appointed for bolding the same, e Direglors
present may choose one of their nombers W be the Chairman of fuch
meeling only.

A mceting of the Bleevtors ar which & guormm s peseat shll be
competent 1y exercise all or any of the authorities, powers| and
diseretions by of under the Ordinance and these Agticles for the L
being vested in or exereisuble by the Directors generally.

<

he Dircciors may delegate any of their powers to commitices
wonsisting of such member or incmbers of their body as they thiok i
and may from time o line revohe such delegation. Any comnjitice
su Tormed shall, in the exercise of the powers su delegated, confurm
1 any repubstions Hat may Fom dme o time be nposcd uposs them
by the Directors.

Al acts Jone at amy meeting of b Direcions. or of g comaithi of
Directars, or by any person acting as a Direcior shall sotwiilisiniding
that it shall sflerwards be discovercd that there was some deleet i the
appaintment or cominuance in office of any such Direclors or persen
acting a3 aferessid, or that they or any of then were disgualifigd or
hadd vacined office. or were not enlithed 1o vole, be as valid as if every
such person bad been duly appointed or had duky continued in ¢ttice
und was quatified und had contnued 16 be a Dinecior and had jheun

ensitted Lo be o Director and hud heen entitled 1o vole, :

Subject 1o the provisions of Aricle 73ib of these .»\nic!i;:, a
resulution in writing, sigacd by all \he Dirgetors Lor in their absence
their altemate Direetors) for the tme being available (nm hu‘-m{; ferss
than the requisite quorum of Dircetorsy or by ull the members ol u
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comminice Tor the time being avaituble shall be as valid amld u!'ti:cf!uui
as i i had been passed al a meeting of the Direciors, o1 s the e
may be of such commitice, duly catled and constiluied in ;lLLUﬂl;}nLc
with the provisions al these Articles. Such resolmtion be containg! in
aie Jocument or in several documents in like forn cach signed by
one or more of the Directurs or members of the commitice concergued
A faesimile or emait ransmission semt by n Directer or a menbar of
the committes shall he decmed w be a document sigued by h:m o
the purpeses ofthis Aricle,

Subject 0 any rules Irumed under or any regulations or directjyes
issted  pursuant 0 the Ordinance, Direttors or Members df
committes may take part in a mecting of 1he Directors or a cummitice
by using any communication cquipment which altows everybady
participating in the meering 1o speak to and hear cach other. Taking
part in‘this way will count as ing present @ the meeting. Meetings
will be ireated as wking place where the hargest prowp of)the
participants are-or, if there is no such group, where the Chairmah of
the ineeting is present.

CHIEF EXECUTIVE

The Company shall have an office of Chiet ixecutive which shalf be
Titled from time 10 time by the Directors who may appoint a Dirdoor
or (subject 1o Seciion 201) any other person to be the Chiet Exectfive
for a period not excecding three years and on such wons Land
conditions 4s the Directors may think 01, and such appointment ghaii
be made within fourfeen days from the date on witich the offige of
Chief' Executive falls vacant. Upon the expiry of his 1ern of
appoinument; the Chiel Executive shall be cligible Tor re-uppointifjent.
I the Chiel Executive at uny time is not already a Direetor he shal be
deemed 1o be a Director of the Company. The Chiel Exeeutive fnay
be removed trom office in avcordunce with the pruv:.-,xm'.:. of Segtion
')(}7

The Chict Excentive shall recetve such remunerition as the Diregiors
may determine and it may be made o wwrm of his appoiniment 1hdl he
be paid @ pension apdior gratity andfor ether benehits un retitenicnt
from his uffice.

The Direciors may entrust 10 and conter upon the Chicl Excettive
any ol the powers excreisable by them as they may think fit, snd hnay
cutier such powers for such time, and w be exercised lor such gme.
and 10 be exercised for such ohjects and purpuses, und upon fuch
teoms and conditions, and with such restrictions as they may thingk 1
amd may From me o tme revoke, alier or vary all or any of ;k:\‘.uh
powers,

b
s
1
i

QINER APPOINTMENTS

|
Ui Campuny Seoretary imnay be appointed by the Directars !'n-m?nnc
W time for such e, w such remuoneration and upon siek cundqium
ax they may thiak it The dircelors may from time 1o time r:xqm:
dismixs him from office and appoint inother in his place. !

b
THE SEAL

The Directors shall provide for the sale custody of the Seal which
shall enly be used by the authority of the Directors or of' a cumm:mu::
uf the Direetors authorized by the ireciors on that benall; and ¢ oey
instrument 1o which the Seal shall be alfixed shall either be signad by
ane Pireelor and countersigned by the Secretitey or by 2 serond
Director or by some ather person appuinted by the Directors fog e
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purpse or be sigied by, the Clied Eaecutive dione. but sa g the
Directors may by wesolution determine cither generadly or s any
particutar case, that the signatare ol the Chiet Exceutive, any Direituor
angdfor Seeretary may he aftixed by some mechanicusl means W he
specilied in such resofution including without limitaton by printing,
fhography or stumping. :

DIVIDENDS AND RESERVES

Fhe Company in Generd Mceting may declare Dividends, but oo
Dividends shalf ekeeed the amount recommended by the Directord,

Ihe Directors may from fime to Gme pay 0 the Members §uch
interim [ividends ss appear 16 the Ditgetors o be justilied by the
protits of the Company.

No Dividends shall be paid uvtherwise than out of prolits ul the year
or any other undisiritbuted profits and in the determination ol ihe
profits avaituble for dividends the Directors shall give due rdga:[d o
the provisions of the Ordinance, in particular Sections 83, 235jund
248,

{a) The Dircerors may, hefore recommending uny dividend set daide
out of the profits-of the Company such sums as they think prsper
as a reserve of reserves which shall, at the discretion off ihe
Directors, be upplicable Tor meeting contingencics, or| for
equalizing Dividends, or fur any oiher. pumpose 1o which the

- profits of the Company wmay be properly applicd, and peting
such application, at the like discretion, either be emplayed iI the
husiness of the Company or b invested, subject 1o the provisions
of the Ordinance, in such mvestments {other Than shares of the
Company) as the Direclors may [rom time 1a time (hink fi

iby The Direclors may also carry lorward any profits which theyimay
. Wink prudem n e disribuie, withow setting then aside fus
TESCTVA,

Al Dividends shall be declared und paid according to the amdunis
paid on the shares. Al dividends shall be apportioned and ipaid
proportionalty (o the amounts paid or credited oy paid on the shares
during any partion or portions ol the period in respect of which the
Dividend is paid. If any share is issued on terms providing that it
shatl runk for dividend as from g particular date. such share shalfrank
lor dividend accordingly,

A transler of shares shall not puss the right 1o any Dividend dedlared
thereon befure the registration ol the ransier. !

Fhe dividend in respect of any share shall be puid to the regiglered
holder vt sach share or w his banker or 10 a financial BsGiatioe (s
deted i Seciian HEI5ARH nomimted by i Tor the pugse.
Unless otherwise fistructed 1n writing by the registered holded of o
share, any Dividend payable in cash in respect of such share mjny be
pard by chegue or warrant sent through the post by registered mui! o
the registered addreas of the baolder or, i the case of joint holddrs.
the registered address of that vne of the joint holders who 4 Lirst
mamied on the Register or 10 such bunker or (inuneial insiintipe as
may Bave been nominated by the registered holder Evrry; stich
vhegue or warrant shall he made payable o the order of the pergen 1
wham it is sent, Anyone of wo of mere joint holders may vive
eltectual veeeipts for any Dividends payable w respeet of dic ghares
leeld Ly b as joint olders. i

1
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All Dividends shall be paid within the periods spreified in S‘:c;nmn
251 ol the Ordinance. :

Mo Dividend payable in rospect of o shase shall boar interest i
the Company. :

All dividends unclaimed for one yeur, after having been declared,
may be invested or otherwise mude use of by the Directors for the
benetit of the Company until clatmed, and the Company shallf ot
deemed o be a trusice in respeet thereol,

With the sanction ol a General Mecting, any Dividend may be pid
whally or in part by the distribution of specific assets and n
particadar ol paid vp shares or debentures of any other company of in

anyone o more of such ways, Where any difficulty arises in regagd w0
such distribution, the Directors may sehile ‘the sanie as iy fhink
expedient, and in particular may issue {fructional certificates ang fix
the value for distribution of such specilic assets or any part thdreot
and may determine thal cash payments shafl be made to any Members
upon the footing of ihe value 5o fixed, in order to adjust the righs of
all Members, and may vest any such specific assels in trusiees dpon
trust {ur the Members entitled 10 1he dividend us muy scem expedient
to-the Dircetors.

The Direcrors shall cause o he kept proper books of  account fvith
respeet (or- ' :

‘() atl sums of money reccived and expended by 1the Campany; and

the matiers in respect of whiich the receipts and expenditures fiake
place;

(H} all sales and purchiuses of goods by Company;
(c) all assels of the Company:

(d} all linbilities of the Company: and

(e} where the provisions of Section 230 1 e} ol the Ordinancd are

applicable, such particulars. relating 10 wilizgion of materig] o
labour or to other inputs or ks of cost as may be prescribed.

The books of secount shall be hept a1 the Office or atsuch other place
in Pukistan as the Directors may decide and shall be opep W
inspection by the Directors during. business hours. 1t the Direftors
decide to keep the books of account at 2 place uther thun the (e
they shall comply with the dircciions conttined in the providv
Section 230(1).

Yhe Company shall preserve in good order the books of accoupt ol

the Company in respeet of any Taneial year Tor such period pis i
requited by L fotlowing the close ol that year,

‘The Diireclors shall from time 1 time defermine whether and (o hat
extent and ot what times und places and under what conditiogs ur
repulations the aceounts and hooks of the Company or any of hem
shall be open 10 the inspection of Members not being Directord and
no Member (not being a Director) shall have any right of inspepting
any account or books or papers of the Company excepl as conlgried
by the Ordinance or anthorized by the Direciurs or by the Company
in General Meering.

;
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() Hhe Dircelors shall arrangy o place betore the Anmuad Generad
Medting of the Company al sone date not later than eighiteen
Muniths wlter the incorporation of the Compuny and subseuegnily
once in every calendar seir, o July audited bakice sheettand
profit and loss account, conlorming 1o Ihe reguirements of
Sections 234, 237, 238 and 240 and prepared by u dule ot ijtore
than fuse Months befare the date of such mecting and han mi the
auditor's report attached thereto. and & report of the Direduars,
confurming 1o the requirenwnts of Scction 236. H

thi As required by Scction 241, the balance sheet and profit and]luss
secoust shall frst be approved by the Directors and whep so
approved shall be signed by (he Uhiel Exceutive and ot keasf] one
Birector, butl il un account of Nis absence Trom Pakistan or ¢iher
reuson the signature of the Chiel Execotive connot be obtained,

" the balance shexl and protit and loss account shiatl be signed by @
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accordingly, but in the abscenee of any such authority the
the Directors shall be signed as reguired by Section 236(3) i
sumie manner as the balance sheet and profit and loss account

(8} A copy of the balance sheet, protit and loss account ang the
reports of the Dircctors and auditors shalt be sem not less fthan
twenly ene days belore the dute of the Annual General Meeligg to

" the Members and other persons entitled W receive naticds of
General Meetings in the munner in which notices are 10 be J?vcn
hereunder and a copy thereal shall be kept for a period ol at feust
twenty-one days before the meeting at the Office for inspegtion
by the Members.

tb} Afer the balunce sheet, profit and Juss account und the reposts of
. the Directors and anditors have been laid before the Agpand
General Mceting of the Company, such namber < copies thgreof’
atong with preseribed docwments, signud by the sigrupries
therete shall be Fled with the Registrar of Companics within
thirty days lrom the date of Ihe meeting and the Compuny Sl
ahso comply with the  provisions of Section 421 where
appehivable,

1T Diecctors shall i all reapects comply with the pruvisiouL o
Sections 230 10 247 of e Ordinance, or any stafulory mudil'tuiilluu
thereot for the time being in force.

CAPITALIZATION OF PROFITS

P Compraty in CGeneral Mecling say wpon ilie recommendation i}l he
Biregtons resolve that it is desirabke 10 capitalize any pan of the amu:i:: for
he time being standing 0 the credit of any ol te Company's
aceupnls or 10 the credit of he prodit and 1oss secount or atherwise avalluhie
Tor distribation, st aceordingly that such sum be sel frec tor dislririmu.n
antongst the Members whe would be entitled therero i disiributed by way
of Dividend and in the saste proponions vn condition tha the sante be nat
patd i cash bui e applied eithier in o owands paying up any amowgs for
the time heing unpaid un any shares hebd by such Members respectively or
paving up in Redl amissued shures or debentures of the Company iu b
atlotied wnd distaibuied as fubly paid up W and amongst sech Membérs
il proportion slomesaid, of partly ur the one way and partly i othet. unld
e Directons shall give effect 1o such resalution. .
21
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Whenever such a resolution as, aforesaid shall have bedn passed thic
Dircclors shull mahe all appropristions and  applications off the
vifivided profits resolved e be capltalieed therchy, amd il
allotmants and dissues of fully paid shares or debontures, i any, and
generally shall: do bl acts and Hungs required 1o give eifect o,
with {ull power 10 the Dircclors 1o mabke swchh provision by ihe fssuc
of fractiona) cenifiemes or by payment in cash or siherwise asithey
think 13t Tor the-case of shares or debentures becoming Jistributabile in
fractions and also 1 authorize any person 1o enier on behalf ol afl the
Members: entifled hereto into an apreement with the Combany
providing for {he allimenl tu them respectively, credited as Jully
puid up, of uny lunther shares or Jdebentures o which they moh be
entitled upon such capity Hzation, of (o the case muy require) fof the
pdymg up by the Co mpany on their behall, by the appllmlsun Lthereto
of their - resprective ’ pmfx:ruom of e pofits resolved 1¢ e
capitalized; of the amoinis ur any part of the wmounis remadning
unpuid o their existing shares, sad wry ngreement made under Buch
auithority shell be effeciive and binding on all such Members,

AUDIE

Auditors shull be appoinicd and their duties seguluted -in accordunce
with Sections 252 't 255 of the Ordinance. or any stalglory
mdifications thereol Tor the time being in lurce.

(a) A notice may be given by the Company o any Member dither
personally.or by sending it by post 1o him 10 his registered addlress

. or by courier or {if he has po registered uddress in Pohistan) th 1he
address, if any, within Pakistan supplied by him 10 the Compuny
tor the giving of potices to them.

thy Where a nutive s senl by post, servive of the notice shafl e
deemed lo be cliected by properly addressing, prepaymgl and
posting  a lener conaining the notive and, unless the contrdr 1s
proved. o have been effected at the time al which the letter would

- be defivered in the ordipary course of pos,

if a Member has no registered address iy Pahistan and hag net
supplied 1o the Compitny an address within Pakistan for the givide of
nulices 10 him, a notice addressed w him or 10 Metbers gendrally
und advertised in a newspaper circulitting in the province in which the
Otttee is situated shall be deemed 10 bs duly given w him on thy duy
on which the advertisement appears. In all such cises, the Company
shall also comply with the reqguirements of the provise o Seliun
30 3) af' the Ordinanee where applicable.

A netice may be given by the Company 1o the joint holders of a $hare
by giving the notive o ihe joint hotder named {st o e RL“ISTP.! s
sespect of the share,

A notice may be given by Lhe Company 1o the persons emtitied; i a
share in consequence ol the death or insolvency o a Membgr by
seading it through the post in o prepaid ferer addressed 10 them by
name, of by the title of representatives of the deceased., or assignge of
the insolvent or by any fike Jdescription. at the address (il ang} in
Mikistan supplied for the purpose by the persons clutming to e s
entifled. ur (until such an address has been so supplicdy by t_'uin; the
notice 11 any munner in which the same might have been piven § e
dedih or insolvency fud not oceurred. i
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Notwithstanding anything hereingbuve 1o the contrary, in addition 1o
any otlier aotice it or be shall be entitled W receive, @ Member, whicl
i u lreign corpuration, compuay of individual shall be given notice,
il upplicahle, by lecsimile transiwission, electronic mail addressed 1o
such Member a0 the Gacsimile pumber of clectronic mail addoess
supplied by it or him 10 the ('umhuny.

Notive of every Generid Meeting shall be given in sone manner
Nercinhefore authorized 10 (a3 every Member excepl those Members
who (having no regisicred address within Pahistan} have not supplicd
W the Company an address within Pakistan for the giving ot notices
W them, by every Member of the Company being a fofeign
corporalion or company which has supplicd w0 the Company a
faesimile number or ¢lectronic mall address for the sending of notwces
1 it {ed every person entitled 1o a sbare in consequence of the deah
or insubvency of -a Member, who but for his death or insolvency
would be entitled 1o receive, notice of the meeting, und |d) Ihe

auditors uf the Company. ;

Lvery person who, by operation of faw, wansfer or other micans
whatseever shall become enfithed w any shares shall be bound by:

every nolice in respect of such shares, which previously to his name
and address being entered on the Register shall have been duly given

10 the person from whom he derived his titke 1o such shares. i

I the Company shatl be wound up, the liquidator may, wilq‘ e
sanction of a Special Resolution of the Company and any |§:1twr
snetion required by the Ordinance, divide amongst the Members in
specie ur kind the whole or any part of the assels of the Company
(wihwether shey shall consist of properly of the same kind or non) agd
may, for such purpose, set such value s he deems fair upon; any
propeny 0 by divided as aforesaid and may determine how much
division shall he carried vut as between the Members or dil]‘i:n:nl
chisses of Members. Phe liguidatar may, with the like saction, jves!
the whole ur any part of such assets in trusiees upon such trasty for
the henehit ol the Members or any of them as the liquiditor with e
ftke sanection shall thisk (i, bot so that no Member shull be compitlied
1o aceept uny chares or other securitics whergon there is any lmhlin\
SECRECY i

Save as otherwise provided in the Ordinance, no Member or ulher
persen (not being a Direcior) shail be entitled 1o visit and inspeet any of
the Company’s premises or propentics of the Company withoul the
perinission of Directors of the Company lor the lime being or any
persun guthoriced inthis behall by the Direciors or W require Jdisdivery
of o any information reapecting uny deiil of the Company's trading or
any matter which iy or iy be in e Sature of o trade secret, mysiery of
trade or seeret process or of any nnstter w hatsoever which may relite to
the condut of the busitess of the Company and which in the opinon o
the, Disectors wilk be inexpedient in the mlerest ol the Members ol the
Compuny to communicate 1 the public.

INDEMNITY

Exery Director or officer of the Company and every person employed by
the Company & Auditor shall be indeminified vut of the funds of the
Company agains alt hability incurred by him as such Director, officer or
Auditor in detending any proceedings, wheher civil or erimingi. 1n
which judgment is given in has i our, or in which he is wequitted, or i
contection with any application under Section 488 in which rehiet 15
gramed to him by the Court,
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DISEUTE RESOLLTION

In the cvent of & dispule. claim or contfroversy arises between the
Cumpany, ils management or its sharcholders, or between sharcholders
inter-se, of the directors inere-se, all steps shall be ahen 1o settle the
dispute and resofve the sswee through mediation by an accredited
miediator before taking recourse W formal dispute resolution such a3
arhiteation vr liligation.

Whencver any ditference arises between the Company on the um.ihaml
und any of the Members, their executors, administiratons or as:.lgh:. on
the other hand, 1ouching the true intest ar construction, or the indident
or consequence of these Anticles or of the statules, or |out.lmlg_
anything there ar- therenfier done; cxecuted:” omitted or y i
pursissice of thése Artiches of of the statutes or lum_hmg any breakh or
alteged breach of these Ann.ks. or ay claim on account of any's ch
breach, or alleged ‘Breach, or ofbierwise relating to the premises, ‘nur w
these Arlicles or to any slatule aftecting the Company or to any ql_ the
affairs of the Company. cvery such difference shall, as a condition
precedent 1o uny uther action at law be referred in conformity with the
Arbitration Act, 1948, or any statutory modification thereu! and any-
rules made there under, to the decision of an arbitrator 10 be appafinted
by the panics in diflerence or il they canit agree upon a single
arbitrator, to the decision of two acbitrators of whom one shill be
uppointed by each of'the parties in difference, ur in the event of lhé Mo
urbitrations not ugrecing, then oi an umpm: to be appointed by the Wo'
arbitrators, in writing, before procoeding on the refersnce, and um.h
decision shall be final and binding on the parties. |
!
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Wi, the several persuns, whose sames and addresses are subscribed, are desirous of being foried
inte a Compary in pursuance of this Articles off AsSociation, wid we respectively agree to kel the
number ol shores in the capital of the Company indicated herein below against our respeetive
names: ;

12 Khayabas-e-
1 oenn : . : : Hukhaii, $*
Saguit Hugsaig Yuswl H - ‘ ]
1 Shiitas Shmaz” Pakislong ) Dusnicas. IR -B5su0TE 5 Shult).lf;l:s: &, iUna)
Luid'u
s A 10, Sasi o
. . - Jbraltay Al - Buioess | ... . Park Aveine,
2 Fralum Al 'Khan S | Pokismam Enecaleve SUNL-EIGELIE-Y | 'mmu_imi'_\,
K Tawre e fadne aisfwe el = Rkt o .
- A Taiise No
{haudhity. - AE A ge
3 Jagsont Ahmed Pakratun. :‘“‘“‘“ 3520226 12390.} 57D, EME,
TSy S Enesutive S ik Niar,
- . . . Bag, Lidore,
“Tudil wirmbier o7 shanes fulen 3
. {Ihres]

Date the 13* day of May 2016

Wilnesses to above signatnres

National Insttuationn] Facibiation Yechnloges (Pet) Losideit
3% Eloor, AW Plaza, :

Lt Chandragar #uud,

Karagchi. ’
1Makistan ‘
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“The ohjéets for which Ihic Company s established are w do all v any of the {ollowing:

The Compaiies Ordinance, 1984
COMPANY LIMITED BY SHARES

Memorandum of Association
of

ATLAS ENERGY LIMITED

U mame of the Company is ATLAS ENERGY LIMITI-D.

Fhe Reglsiered Office of the Company will be shuaed in the Provinee ol Punjub, i

o design, insure, build, establish, own, operate, maintain, manage: electric power gensrating
plarus for the generation, supply & trunsaission of electric power and in relation mc'fem. 0
estublish, fix, carry out and maintain without limitation, any sncillary works, cables,! wires,
meter, lines, overhead lines, sub. stations, swilching stations, imcrconnect lacifities, grid
stations, transmission Facilities, civil, electrical and mechanical works, subject o appriwal of
voncern authority {National Electric Power Regulatory Authority).

To carry on the business of power generation and in relution thercto, W generate, accumulate,
transmil, distribute und- sell wlectric power 1o the public sector, including the Water and! Power
Development Authorily, Nationat Transmission and Despatch Company, Guovernmgnt and
Government bodies, and the private sector, subject wapprovit of concern authority (Nationad
Lleciric Power Regulmory Authority).

To manufaclure, purchase, import or otherwise acquire, consiricl, own, provess, opergie and
maintain buildings, workshops, warchouses and other storage lacitities, upparaws, f)xtures,
itings, plants, machinery: materials, and things as may be necessary, incidental o or
vonvenient in connection with power geneeating plamt for the. generation ol electrie posver and
orin conneetion with supply, transmission and-distribution of electric power.

o buy, selb. manufactare, repair, alter, improve, exchange or let odt, Import, export andideal in
ail works, plant, machinery, engines, wnks, cylinders, valves, regolators, testing equipment,
tools, wensils, appliances, cookers, sloves, healers, apparatus, products, malerials, subjlanves,
raw materiuds, chemicals, natural gas (whether in vaporized torm or liguetied), ligueiied
paaroleum gas, fued oil, coul, lubricants, articles und things and 10 manufacture, experiment
with, rendér marketuble und dead in all products, invidental (o or obtained in the businessicamried

on by the Company. |

Yo purchase, 1the on Jease or tenancy or in exchange, hire, ke options over or viherwise
acyuire for any estate or interest whatsoever und to hold, develop, work, cultivate, deal w}illa and
turn 1o accuunt concessions, prants, decrees. licenses, privileges, claims, oplions. ! leuses.
property, real or personal or rights or powers of any kind which muy appear 10 be necessary or
convenient for e business o the Company bul not Lo odt s o feasing company or properly
Jeveloper. r
t

To sell, exchange, mortgage, let on royalty or tribute, grani licenses, cosernents, optigns and
other rights over and in any nianner deal with or dispose of the Company’s property or dny pan
thereof for such consideration us may be thought (it and in particulae Tor stocks, shares or
securilies of any company bul in any evenl nol 0 act g an investiment company or fcasing
CUMPUny. i



~J

/
Eo establish Tuboratories and t employ and promaote scientilic research und invemtion. palronize
such nvention wind witer o manufacture i collabuation with vulside [t s Tui qualL‘l ul’
technology tfrom abroad and 10 promote transier of wehnology rom Pakistan abroad.and 10
carry on business in all other allied fields permissible by fuw, '

to invest and deal with any surplus moneys of the Company pol immediaiely for the timg being
required for any of the purposes of the Company In such investments us may be thought-proper
and to hold, sell or otherwise deal with such investments but in any event not o act as an
investinent compuny.

For the purposes of the business of the Company unly, to advance money upon such tinns as
the Company may approve, and 10 guarantee the obligations and conlracts of Lu‘tll)nll?l'h and
athers but nut (o act as a bunking company. i

- To apply for, purchise or otherwise acquire and profect, prolong and rencw whether in I’nkm.m

or elsewhere any patents, pa;enl rights, brevets d'invention, wrade marks, design licenses,
protections, concessions and the like conterring any exclusive or non-exclusive or limigd right
lo use any secrel or other information as (o any invention, process or privilege which may seem
capable of being used for any of the purposes of the Company of the acquisition of whigh may
seem caleulated directly or.indirectly to beneiit the Company and W use, exercise, dg:\ elop,
manutaclure under grant, licenses, privileges in respect of, or othenwise wm 0 sceopnt Lhe
property, rights and information so-acquired and (o carry on any business in any way copnected
therewith,

Tu get insured againsl losses, damapes, risks, aecidents and liabitities of all kinds whigh may
affect the company whether in respect of ils conuricts, agreements, advances or 5t:u.|rlués or in
respeel of servants or employees or direciors of the company, er in respect of propeny
belonging o or feased 10 or hired by the company. either by setting aparl funds ol the cdmpany
or by elfecting such insurance and in later case 1o pay the premivm thereon.

- To 1rain personncl and workers, in Pakistan and/or abroad, to obtain rechnical proficiéney in

various specialiies conncoted with the business of the Company,

- Ty undertake and execute any project the undeniaking whercol may seem desirable, and cither

gratuitlously or atherwise.

Tar procure the Company w be registered or recognized in any foreign country or place,

- Vo ucquire and undertuke alt or any part of the business, property, goodwill and Fubilitics of any

person or company carrying on any business which the Company is awthorized o Larr} oh ur
possessed of property suitable for the purposes ol the Company.

- Toadopt such meuns of muking known the business andior services of the Company i:s nray

seem expedient und in particular by adverlising in the press, or in the other media or by ! Avay ul
pruticipation in exhibitgons, E

i

- For the purposcs of the Company, te purchase, manasge. acquire by lvuse, muripage, J:';ﬂ‘)..g af,

sell enchange. tum w account wiy part of the property and rights of the Company.

- Yo empluy or appoint any persens, experts, consaitants, whvisers, comractors (including g M

contriactors), brokers in connection with the business of the Company. ;
|
Lo pay for any propeny or rights dequired by the Company, either in cash or fully paid shares or
by the issue of securities, or partly in one mode and partly in another and generally dn sugh
erms as may be Jdetermined. !
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- Only i connection with the business of the Company o upen and operate any currem,

uverdrali. loun, tixed or savings bank accounls for the Company, and draw, make, ‘accepl.
discount, endorse, execule and issue promissory notes. bills of exchange, bills of lading and
otber negotivble or transtersble instruments or securities and @ advance money "o the
Company’s exccutives, ufficers and emplovess-agenis‘customers und uthers having Jealings
with the company but in any event not 1o act s an investment, banking or finance company .

. In connection with the business of the Company only. to give guarintees and indcmni"tin:a lor

the payment of money or the perlormance of contracts or ubligations by Lhis (.’umpan{ but in
any evenl not L act 48 an investiment, banking or finance company. i

f

i
'o borrow and where required, 10 secure the payment of inoney in such manner as the Compuny
shall think {i1 and in particular by the creation of mortgages und churges over the (present and
future} property, assets andior undertaking of 1the Company andfur by issue of debnlures,
participation lerm centilicates, term finance certiticaies and other securities charged upan @il or
any of the Company's property both presemt and future, and 1 purchase, redeem and lpay off
any such securities.

. To lake, or otherwise acyuire, and hold shuares in any uther company having objects atijagether

or in part simifar 10 those ol this Company or carrying on any business capable of being
conducted so as direcily or indirectly 1o benefit this Company but in any event not to aft o> an
investment company.

To enter intw partnership ur inlo any agreement or agreements lor sharing profits, uhion of
interests, couperation, juint venture, reciprocul concession andfor Facilities with any pdrson or
company whether or not having objects simitar to those of this Company but in any event not to
acl as manaping agents. -

So for as is permissible in law, lo establish, mainain und/or contribule 0 any pension,
superannuation, death benelits, Rinds or schemes Tor (he benefit of, and w give, award or
procure the giving or awarding, of donations, peasions, grotuitics, allowances, arjnuitics.
emoluments o uther benelits whatsoever 10 any persons who are or have at any lime bedn inthe
employment or service of the Company or of any company which is its bolding or which is g
subsidiary of cither the Company or any such holding cumpany or of any company which is
otherwise allied 10 or assovinted with the Company, or who are or have at any lin'?c: been
Directors or ofticers (ur held comparable or euisalent offices of the Compuny or of afy or of
any such other company. and also 10 the wives, widows, familics and dependents of apy such
persons; 1o establish, subsidise or subscribe w any institutions, associations, clubs g funds
which may be considered likely 10 benefit all or any such persans; 10 make paymentd for or
towards the insuranice of any such persons; Lo establish, support and maintain any t’urm of
profit-sharing, share purchase, share incentive, share option or employees” share schtmei for any
such persons eligible o participaie in them or benetit from them (or to trustees on theirl behalt)
lor the purposes of or in connection with the operation wnd enjoyment of any such scheme.

I'e enter into any agreement or agreements with any government or other authority, slprcmc,
munivipal, local or vtherwise, that may seem conducive w all or @ny of the objucty ol the
Compuny and'or o ablain from suech govesment or authority including the Stue Bank of
Pakistun or National Electeiv Power Regulatory Avihority (NIPRA) any rights, concessions or
privileges, licenses which the Company may think desirable to obtain amd o carry out, gxercise
and comply with uny such arrangements, rights, privileges, concessions und licenses. !

'
l'o pay all or any costs charges and expenses preliminary and incidental 10 the profuotion,
formation, ¢stsblishment and registration of the Company and 10 pay any dcvclnpmc'!ﬂ LOsls
incurred (whether before or afier the incorporation of the Company ) by the sponsory of the

Company in conpection with any project ol the Comipany. ;
1



28 Yo pay broherage or commission oany persen or persons in censiderstion of hisdher
subseribing, ar agrecing Lo subscribe. whather shsolutely or conditionally, for any shares or
Jebentures of the Compuny, or [oF procuring oF agrecing to procure subscriptions whether
ahsolute or conditional tor the sume which brokerage or commission may be paid ¢ithertin cash
ar shares of the Company, credited as lully paid up, ‘

249, Fo amalgamate, consolidute, or merge, cither in whole or in part, with or inlo ank vther
companies, associations. (irms or persuns carrying un any trade or business ol a similar maore
L that which this Company is authorized Lo cary un, :

30 To resotve, settfe disputes by negoliation, conciliation, mediation, arbitration, Hitigation ar ather
means, judiciul or extra judicial, and 1o enter in compromise agreement with creditors, members
and any other persons in respect of a dilerence or dispute with them and 10 exercise the power
o sue and be sued and e inilial or oppose all actions, steps, proceedings or applicaliuri which
may seem calculated directly or indirectly 1o benelit or prejudice. as the case may jhe, the

Cinterest of the Company or ol its members. _ g

31 o do all or any of the things herein in any part of the world cither as principats; fagents,
contractors or gtherwise, und either alone or in conjundion with others bul in any uvcni nol o
el a5 managing agents. i

|
32. To provide engineering, construction, consuluncy and desiga services and radio anll vther
communication systems and serviges, and any fucilities. equipment and installations hether
related to such services and systems or otherwise, suhject o permission of concem authogity.

33.To carry on any other business whether manulacturing or ofherwise that may seemy Lo Lhe
Company capable of being convenientdy carricd on in connection with the above objects or
calewlated direcity or indirectly o enhaney the value of or render profituble any foi the
Company’s property or rights or which it may be advisable to undertake with a jiew to
improving, deveioping, rendering or fuming to account any property réal or personal befonging
10 the Company or in which the Company may be interested and w do sl or eny of th sbove
things either us principals, agents, contractors or otherwise, and gither wlone or in conjlinction
with ofhers and either by or theough ageats, sub-contraciors, trusiees oF oltherwise, and 1 do all
such things us are incidentat or conducive 1o the attainment of the abu ¢ objucts but in ank cvent
oL 1 ael as managing agents.

34 fo Jo-all and everything necessary, suiluble or proper ur incidental or conducive] o the
accomplishinent of any of the purposes or the sltzinment ol any of the objects or the furtherance
of any of the powers hereinbetore set forth, cither alone or m association with other cgrporate
bodies, firms or individuals or with any Government asthuity or public or guasi-public
agthority or any uther authority, and 1o do evary sther act or thing incidental vr appertinet 1o or
arising vut of or connected with the business or posers of the Company or part Bhiereof,
provided the same be luw ful.

d
wn

SIS HEREBY UNDERTAKEN that the Company shall not enguge in the banking business or
Forex, dlegal brokerage, business of u fnunce, investment, leasing or Insurance complny, or
non-banking linunce compaay or 48 2 modaraba management company, or the business ot lund
Jdevelopment or a managing apency or uny anlins fui business amd thit nething Jna the obiects
clawse shall be construed to entitle it W engage in sach business direeily or indiveutly. The
Company shall not faeneh mulli-level marketing (UM, Pyramid or Ponzi schemes. !

36,

t
Notwithslanding uny thing staled in any object clause. the company shall obtain such sther
approval or Heense from the competent authority, s may be required under any law for the ime
heing in force. o underuke s particalars husiness. }

IV, The liability ofthe Members is Timited.



V.

‘The authorized capital of the Company is Rs. 10.060,000 {Rupees e mitlion} diviged into
1,000,000 (One million) shares of Rs: 10 (Fak. Rupeés Ten) each, with power of the Campany,
specifically, to increase the authoriz e cupital To include a lunher issue incl
prefenence shares snd gencrally, 10 ingredse orreduce the capital and to divide the sharg
capital for the. time being into Seveéral classes. in accordince with the provision

Companies Ordinance, {984 and any-niles made thire under, and 1o attach thereto res
such prefercntial, delerred, qualitied, ial rights, privilepes or conditions as | _
determined by or in accordance Wi des of Association of the Company. for e time
being, and’io vary, modify or abrogn rights; privileges or conditions in suchimannir

as may for the (ime being be privided By the Anticles. of Association of the Coni any i
accordance with law. P '
!
I
5 .
!
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We, the several persons, whose names and addresses are subseribed below, are desirous of being
formed into o Compuny in pursuance of this Memoranduni. ol Assaciatioh. and we tespectively dgice
. . N 0 " . " r 1 .
tahe the aumber of shares in the capiial of the Company indicated herein below against our respective
numes: "

- §2 Khayabao ¢
Yusuf 1) ; Hultue, 5% v
. oy 5 . . ¥
] Saquib | ussawn Sluraz . Pakrsiam Hasameas H2000 O3 TE-5 sm:;;‘l:!:b: 8, (O
Karinchi
5 . Uaathum Al Busitiess Pask Avenux, i
2 Faum Al Khan Khan . Pakistaty Exsontive L ralfiiit ¥ L0F £ Phase 11, DHA, One)
- . \ PR © Ratachi - -
- House Nu.
Chmudhsy - y
L Business 9B, EME, 1
3 Maqsuod Ahmed Mulfxmad ‘ Pakiswani Expeative CIS202-2032090-1 1 thokor Niaz 1One
ey [ . Haig, Lalving
Totul Number of shures taked 3
oluk Num o e 1 {Three)

Date the 13* duy of May 2016

Witnesses 10 the above signature

National Istitational Facililation Technologics {Private) Lintited
S Fluor, AW T Plaza,
LL Chundrigar Rosd.
Karachi
'akistan

|
l
!
:
|



3(4)(c)(@)(c) * certified copies of annual reports of the
company
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A, SHINEWING HAMEED CHAUDHR! & CO.
e SW PAKISTAN CHARTERED ACCOUNTANTS

Independent Auditor's Report To The Members Of
Atias Energy Limited

Report on the Audit of the Financial Statemants
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, 2024, 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 cur 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, 2024 and of the profit, other comprehensive income, the changes in equity
and its cash flows for the year then ended.

Basis for Qpinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as
applicable in Pakistan. Qur responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Fir.anclal Statements section of our report. We are
independent of the Company in accordance with the Intemational 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 beliove that the audit cvidence 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 conciusion therson.

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 cblained in the audit or otherwise appears to bz
materially misstated. If, based un he work we have performed, we conclude that there is a
material misstalerwent of this other informaticn, we are required to report that fact. We bave
nothing to report in this regard.

Principal Office:
HM House
T-Bank Sguare, Lanors
1- T235084-87 ¥ i : .
A honpk on Tel +92 42 3723505848 Other Qf.‘tces. Catalest for sucress
v intarhationa a3l IhTEncepk.con “arachi, Islamabad & WMurtan RS e
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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 financiai 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 contro! as
management detarmines is necessary to enable the preparation of financial slalemienls hat ate
free from material misstatement, whether due to fraud or error.

{n 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 ta 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 emor, 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 condycted In accordance with ISAs as applicable in Pakistan wili
always detect a malerial misstotemsnt whan it exists. Misstatements can arise from fraud or error
and are considered material if, individually or. in the aggregate, they could reascnably be
expected 1o influence the economic dacisions 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 resuiting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the ovemids of internat control.

» Obfain an understanding of mter'k.l cortrol relevant to the audt in order to design audit
;.rc‘.ed..res that-are appropriate in the chcumstancas, but not for the purpose of oxpressing
an opinion on the effectivenzss of the Company's internal control.

+« Evaluate the appropriateness of accounting policies used and the reasonablencss of
accounting estirnates 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 concerm. 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, Gur
conclusions are basad on the audit evidence obtained upto the date of our auditors' report.
However, future events or conditions may cause the Company to cease to cortinue as a
going concern. - '

Catalyst for suces
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CHARTERED ACCOUNTANTS

% HINEWING HANEED CHAUDHRI & CO.
SW raxsran SHINEWING HAMEED CHAUDHRI & CO

¢ Evaluate the overall presentation, structure and confent of the financial siatements,
including the disciosures, and whether the financial statements represent the underlying
transactions and events in a manner that achiaves 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
2017y and are in agreement with the books of account and retums;

¢} 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 scurce under the Zakat and Ushr Ordinance, 1980 (XVIH of
1980).

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

| %\NIMMN Famed Gundli§is
LAHORE; September 04, 2024 SHINEWING HAMEED CHAUDHRI & CO.,
UDIN: AR202410104bfDEMNrJA CHARTERED ACCOUNTANTS

Catalyst for success



ATLAS ENERGY LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2024

Note
ASSETS
MNon-current assets
Plant and equipment 4

Current assets

Trade debts

Inventory

Loans and advances
Other receivables

Short term investrments
Cash and bank balances

W~ ;MmO

Totat assets

EQUITY AND LIABILITIES

Share capital and reserves

50,000,000 (2023: 50,000,000) ordinary
shares of Rs, 10/- each

7,400,003 (2023: 7,400,003) ordinary
shares of Rs. 10/- each
Unappropriated profits

Liabilities
Non-current liabilities

Long term financing 10
Security deposit 11

Current liabilities

Accrued mark-up

Current portion of long term financing 10
Trade and other payables 12
Provision for taxaticn

Total liabilities
Contingencies and commitments 13

Total equity and liabilities

2024 2023
.- Rupees ------
521,225,305 474,517,025
33,016,241 17 664 483
3,158,735 9,780,218
10,041,422 18,560,474
33,229,281 48,324,951
90,743,255 70,076,729
5,887,255 2,782,986
176,076,189 167,189.83¢
697,301,494 641,70€ 864
500,000,000 500,000,000
74,000,630 74,000,030
302,601,433 193,631,029
376,601,463 267,631,959
206,480,001 241,784,000
28,000,000 28,000,000
234,480,001 268,784,000
2,528,029 2.895,391
37,554,500 38517000
39,098,627 48,130,165
7,037,874 14,748,348
86,220,030 104,290,905
320,700,021 374,074,905
697,301,454 641,706,864

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

{

\:\M

o

Chief Financial Officer  [9HC! Chief Executive Officer

Q%E;rector




ATLAS ENERGY LIMITED

STATEMENT OF PROFIT OR LOSS &
OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2024

Note
Revenue from contracts with customer - net 14
Cost of sales 15
Gross profit
Administrative expenses 16
Finance cost 17
Other income 18
Other expenses 19
Profit before revenue tax and income tax
Finai taxes - levy
Profit before income tax
income tax expense 20

Profit after taxation

Other comprehensive incoma

Total comprehensive income

2024 2023
{Restated)
------ Rupees ------

234,301,240 354840501
(113,414,040) {162.391.958)
120,887,200 162,448 543
{4,353,176) (5,764 662)
(10,769,598) {41,868,176)
14,138,516 8,785,246
(7,692,680)  (14.165,828)
112,210,261 108,435,123
(2,720,767} {1,560,224)
109,489,494 107,874,899
(519,990) (14,706,409)
108,969,504 93,168,490
108,869,504 93,168,490

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

%-
A

Chief Financial Officer

[SHC]

AL

Chief Executive Officer

A\

N

Wﬁtor
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ATLAS ENERGY LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2024

_ Note
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from / {used in} from operations 21
Taxes paid
Net cash generated from f {used in) operating activities
CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditure
Sale proceeds of operating fixed assets
Net cash (used in) / generated from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Long term finances - obtained

- repaid

Finance cost paid
Net cash used in financing activities

Net increase / {decrease) in cash and cash equivalents

Cash and cash equivalents - at beginning of the year

Cash and cash equivalents - at end of the vear

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

O

Chief Financial Officer

t\_\_ _7

2024 2073

------ Rupees - - - - --
132,051,230 {24,531,018)
(19,951,232) {13,338,125)
121,099,998 (37,869,144)

(71,350,303)

{31,015,234)

715,777 256.567.627
(70,634,526) 225,552,393
- 119,500,000
(36,266,500)||  (274.091,000)
(11,094,703) (45,575,943)
(47,361,203) (200,166,943
3,104,269 (12,483,694)
2,782,986 15,266,680
5,887,255 2,782,986

Chief Executlve Officer




ATLAS ENERGY LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2024

Balance as at July 01, 2022

Total comprehensive income for the year:
Profit atter taxation

Other Comprehensive income

Balance as at June 30, 2023
Balance as at July 01, 2023

Total comprehensive income for the year:

Profit after taxation
Other Comprehensive income

Balance as at June 30, 2024

Shgre Unappropnated Total
capital profit
---------- Rupees ---~------.-
74,000,030 100,463,439 174 463,469
- 93,168,490 93,168 490
- ©3,168.490 93,168,490
74,000,030 163,631,929 267,631,959
74,000,030 183,631,929 267,631,959
- 108,969,504 108,962,504
- 108,969,504 108,969,504
74,000,030 302,601,433 376,801,463

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

Sk,

Chief Financial Officer

SHCJ Chief

A 7
ecttive Officer

Wctor




ATLAS ENERGY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

1.

141

2.2

23

2.4

2.41

LEGAL STATUS AND OPERATIONS
Atlas Energy Limited hereafter referred as “the Company” was incorporated as an unguoted -

public imited company in Pakistan on May 18, 2016, under the repeaied Companies Ordinance.
1984 (now the Companies Act, 2017).

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

Shirazi Investments (Private} Limited - holding company held 100% (2023:100%) ordinary shares
of the Company.

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

l.ahore Purpose
64/XX, Khayaban -e- Igbal, DHA Phase lil. Registered office
Karachi
2nd Floor, Federation House, Shahra-e-Fardousi,

Main Clifton. Branch office

BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICY INFORMATION
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 {(1ASB) 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 [AS 34, the provisions of and directives issued under the Companies Act, 2017
have been followed

Basis of measurement
Fnese hnancral statements have been prepared under the historical cost convenbion.
Functional and presentation currency

These financial statements are presented in Pakistan Rupees. which is the Company's functional
and presentation currency. Al 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

Tne accounung policies adopted in the preparavon of inese financiai statements are consisient
with those of the previous financial year, except for change resuited cue te adoption of
amendments tc accounting standards. The beiow mentioned amendments tc approved
gcoounting standards are effective for the financial yzar teginning on July 01, 2023 and have
been adopted by the Company:
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a)

b}

2.4.2

a)

b)

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 cerrection of errors. The amendments introduce a new definition for
accounting estimates clarifying that they are monetary amounts in the tinancial statemenis that
are subject to measurement uncerlainty. The amendments aisc clarify the relationship between
accounting pelicies and accounting estimates by specifying that a Company develops an
accounting estimate to achieve the objective set out by an accounting policy. The amerdments
will apply prospectively to changes in accounting estimates and changes in accounting policies
occufring on or after the beginning of the first annuat reporting period in which the company
applies the amendments.

IAS 1 Presentation of Financial Statements and IFRS Effective: January 01, 2023
Practice Statement 2

Disclosure of Accounting Policies - Amendments to IAS 1 and iFRS Practice Statement 2 - The
amendments aim to help entities provide accounting policy disciosures that are more useful by:

- Replacing the requirement for entities to disclose their ‘significant’ accounting policies with a
requirement to disclose their ‘material’ accounting policies; and

- Adding guidance on how entities apply the concept of materiality in making decisions about
accounting policy disclosures.

The amendments have had an impact on the Company's disclosures of accounting policies, but
not on the measurement, recognition or presentation of any items in the Company's financial
statements.

There are number of other standards, amendments and interpretations to the approved
acceunting standards that are effective but are not relevant to the Company and therefore, have
not been presented here.

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

IAS 7 Statement of Cashflows and IFRS 7 Financial Effective: January 01, 2024
instruments; Disclosures

Amendmenis in IAS 7 Statement of Cashflows and IFRS 7 Financial Instruments; Disclosures:
Supplier Finance Arrangements, disclosure requirements to enhance the transparency of supplier
finance arrangements and their effects on a company’s liabilities, cash flows and exposure to
liquidity risk.

The amendments are supplement requirements already in [FRS Accounting Standards and
require a company to disclose:

- the terms and conditions;

- the amount of the iiabilities that are part of the arrangements, breaking out the amounts for
which the suppiiers have already received payment from the finance providers, and stating
where the liabilities sit on the balance sheet;

- ranges of payment due dates; and

- liquidity risk information.

IFRS 16 Leases Effective: January 01, 2024
Leases - Lease Liability in a Sale and | rasehack - Amendments requires a seller lessee to
subsequently measure lease labiities ansing from a lesseback in a way that it does notrecegnise

any amount of the gain or toss that relatas to the right of use it retains. The new requirements co
not prevent a seller-lessee from recognising in profit or loss any gain or loss relating to the partial
or full termination of a lease. A seller-lessee applies the amendments retrespectively in
accordance with IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors to sale
and lzaseback transactions entered intc after the date of initial application.
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<)

2.5

2.8

IAS 1 Presentation of Financial Effective: January 01, 2024

Presentation of Financial Stataments tc clarify how tc ciassify debt and other liabilities as current
or non-current. In January 2020. the tASB issued amendments to paragraphs 88 tc 76 of 1AS 1 1o
specify the regquirements for classifying liabilities as current 07 non-current. The

amendments clanify:

- Whatis meant by a right to defer setttement:

- 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;

- That only if an embedded derivative in a convertible liability is itself an equity

- 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 adcition, an entity has to
disclose information in the notes that enabies users of financial statements to understand
the risk that non-current liabilities with covenants could become repayable within twelve
months.

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.

{AS 12 Application Guidance on Accounting for Minimum Taxes and Final Taxes (the
Guidance) issued by ICAP

The Institute of Chartered Accountants of Pakistan (ICAP) issued the aforementioned Guidance
through Circular No. 07 / 2024 dated May 15, 2024. In light of the said Guidance, as the minimum
taxes and final taxes are not calculated on the ‘taxable income’ as defined in IAS 12 {Income
Taxes) but calcuiated on turnover or other basis (as per relevant sections of the Income Tax
Ordinance, 2001 (the Ordinance); accordingly, minimum taxes and final taxes should be
accounted for under 1AS 37 (Provisions, Contingent Liabilities and Contingent Assets) / IFRIC 21
(Levies) as levies (though these are charged under tax law) and not under IAS 12 as income
taxes. Based on the Guidance, the minimum taxes under the Ordinance are hybrid taxes, which
comprise of a compenent within the scope of IAS 12 and a component within the scope of IFRIC
21.

The aforesaid Guidance has been applied retrospectively by the Company and the comparative
information has been restated, which has not affected current year or years' net saies, profit after
taxes and levies, equity and cash flows. Impact as of July D1, 2023 is not material to these
financial statements. In the statement of profit or loss for the year ended June 30, 2024, in terms
of the requirements of IFRIC 21 / IAS 37, minimum tax and final tax aggregating Rs.1.560 miliion,
which were previously presented as current taxation have now been reclassified as "final tax
levies™.

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 pelicies and the reported amount of ascsets, liabilities, income and cxpenses. Estimates and
judgements are continually evaluated and are based on historical experience and cther factors,
including expectations of fulure events that are beiieved (o be 1easonable under the

The Cempany makes estimates and assumptions congerning the future. The resulting accounting
estimates will. by definition. seldom equal the related actual results. Judgments, estimates and
assumphons made by the management {hat may have 3 significant risk of materiai adjustment 1o
the financial statements in the subseguent year are as follows,
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{a}

{b)

31

3.2

Piant 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 amoeunt of asset is made if indicators of impairment are identified.

Inventory

The Company estimates the nel 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

MATERIAL ACCOUNTING POLICY INFORMATION

The principal accounting policies appiied 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 ail 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 usefu! 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 asseis 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 {o 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.

Irmpairment

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,

Right-of-use assets and lease liability

As per IFRS 18 the Company has to recognize right to use assets and a corresponding lease
habiity. The lease liability will be measured at the present value cf the consideration (lease
payments) to be made over the lease term. The lease payments will be discounted using the
interest rate implicit in the lease. unless it s not readily determinable In which case the Company
may use the incremental rate of borrowing. The right-of-use asset is nitially measured at thre
present value of izase liability and adjusted for lease prepayments/accruals and borrowing cosis
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3.3

34

The right-of-use assets recognized subseguent to the adoption are measured based on ihe initial
amount cf 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 iline basis as it closely reflects the expeacted
patiern of consumption of fulure econcmic benefiis. The right-of-use assets are reduced by
impairment losses, if any, and adjusted for certain re-measuraments of lease liability,

Financial assets

Initial measurement

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

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

Subsequent Measurement
- Eguity 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 accumuiated
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 assats are derecognizad when tha rights to racaive cash flows from the financial assets
have expired or have besn transfened and lhe Cormpany has bansfened subslantially all risks
and rcewards of ownership.

Trade debts and other receivables and ralated impairment

rade gebts ard olher recewvables are recegnized when arn unconditional nght to amcunt cf
consideration is estabiished

Trade debts are measured at the transaction price measured under IFRS 15, A loss allowance is
rzuuyiized lor frade debts basaed on lfetime sxpected cradit iosses at each reporiing date bassd
on Company's historical credit loss experience adjusted for forward-lcoking factors specific to the
debtors and the economic environment.
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3.5

3.6
{2)

{b)

Other receivabies are initiailly recognized at fair value and subsequenily measured at amortized
cost using the effective interest method, less expectsd credit Icsses as expiained in note 3.3. The
trade debts mainly comprise of a balancas 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 tili the
reponting date, while item considered obsolete are carried at nit value.

Net realizable value signifies the estimated selling price in the ordinary course of business less
costs necessarily tc 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 allcwance for expected credit losses ("ECL"} for all debt instruments
not held at fair value through profit or loss. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract and all the cash flows that the
Company expects to receive. The shortfall is then discounted at an approximation to the asset’s
original effective interest rate.

ECLs are recognized in two stages. For credit exposures for which there has not been a
significant increase in credit risk since initial recognition. ECLs are provided for credit losses that
result from default events that are possible within the next 12-months (a2 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 iifetime ECL).

The Company considers a financial asset in default when contractual payments are 60 days past
due. However, in certain cases, the Company may als¢ 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-locking factors specific to the
debtors and the economic environment. The expecied 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
iifetime 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.

Non-financlal 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 ars estimalsd
and impairment losses or reversals of impairment losses are recognized in the statement of profit
or lnss Raversal of impairment i0ss 15 restricted to the original cost of the asset.
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3.7

3.8

3.9

3.10

Financial liabilities
Initial measurement

Financial liabiiities are classified, at initial recognitien. as financial liabilities at fair value through
profit or loss, toans and borrowings, payables, or as derivatives designated as hedging
wisinwments 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 inciude long term loans, creditors. accrued and other liabilities.
Subsequent Measurement

After initial recognition, interest-bearing loans and borrowings are subsequenily measured at
amoriized cost using the EIR method. Gains and losses are recognized in profit or {oss when the
iiabilittes are derecognized as well as through the EIR amortization process.

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

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

Derecognition

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

When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as a derecagnition of the original liability and the recognition of a new
hability, 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
liguid investments that are readily convertible to known amounts of cash and subject to
insignificant risk of changes in value. For the purpose of cash flow statement, cash and cash
equivalents comprise bank balances including short-term deposits net of bank overdraft, if any.

Contract asset

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

Contract liabilities

A contract lability is the obligation to transfer goods or services to a cusiomer for which the
Company has received consideration (or an amount of consideration is due} from the customer. |f
a customer pays consideration before the Company transfars goods or services to the customer,
a comiract hability is recognized wher the payment is made or the payment is due (whichever is
earlier). Coniract liabilities are recogrized as reverus 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 agcrued on lcans o the extent of amount remaining
unpad if any.

Borrowing costs directly aftributable to the acguisition, construction or producticn of gualifying
assets. which are assets that necessarily take a substantial period of time te 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 amertised 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) cbligation as a
result of past events and it is probable that an outflow of resources embodying economic benefits
will be required 1o sellle 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 payahle 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 trom 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 centrel of the goods to the
buyer whan parformance obligation is satisficd, which refers to the tranamiasicn of Net Electrical
Output (NEO) to customer through solar solution installed at premises of customer. as agreed in
the Agreements for sate and purchase of electnaity.

Determining the timing of satisfaction of performance obligations

Tne Company conciuded that revenue from electricity 1s to be recoghized at over lime because
the electricity element represents a promise to transter a series of distinet goods that are
substantially the same and that have the same pattern of transfer (o the cusiomer, therefore the
siectricity represents one perfermance cpligation that s satisfiad over fima Funther elentricity <
dgistinct and the buyer simultanecusly receives and consumes the berefit provided by the
Company,
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Sale of equipment

Revenue from the saie of equipment is recognized upon the transfer of contrel 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 eguipment 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 cbligation 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 instailation services to the customer represents a
single performance obligation. Therefore, revenue is recognized when the services are

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 tc set-off the recognized
amounts and intends either to settle on a net basis or o realize the asset and settle the liability
simultaneously.

PLANT AND EQUIPMENT

2024 2023
Note ---Rupees - - -
Operating fixed assets 4.1 489,455,592 455,762,888
Capitai work in progress 4.4 31,769,313 18,754 137

521,225,305 474,517,025
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4.1 Operating fixed assets

;:3;:;2; Computers Vehicles Total
------------ Rupees - - - - -« -« uor-

Cost
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) (2€4,504,726)
Balance as at June 30, 2023 489,884,178 536,166 11,433,897 5C1,854,241
Balance as at July 01, 2023 489,884,178 536,166 11,433,807 5C1,854,241
Additions during the year 50,111,838 1,747,471 6,475,820 £8,335,127
Disposals during the year - - {394,720) {894,720)
Balance as at June 30, 2024 539,996,014 2,283,637 17,014,997 559,294,648
Depreciation
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
Balance as at July 01, 2023 43,612,060 284 313 2,194 980 46,091,353
Charge for the year 20,635,836 472 837 2,817,574 23,926,247
On disposals during the year - - (178,944) (178,944)
Balance as at June 30, 2024 64,247,896 757,150 4,833,610 69,838,656
Book value as at
June 30, 2023 446,272,118 251,853 9,238,917 455,762,888
Book value as at
June 30, 2024 475,748,118 1,526,487 12,181,387 489,455,992
Depreciation rate (%) 4 33 20
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4.1.1  The Company has purchased vehicies and computer from Atlas Honda Limited {a refatad pany) of
Rs.2.38 million (2023: Rs. 5.34 million). Atlas Power Limited (a related party) of Rs.Nil (2023 Rs
3.92 million) and Atlas Solar Limited of Rs. 0.092 million.

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

4.1.3 The cost of plant and equipment includes provision for equipiment restoration amounting to Rs.
3.119 million (2023: Rs. 5.588 millicn).

4.1.4 There are fully depreciated assets having cost of Rs.119,500 that are still in use as at year eng.

4.2 Depreciation for the year has been 2024 2023
apportioned as under: ---Rupees -- -
Cost of sales 23,453,411 28,847,721
Administrative expenses 472,836 132,194
23,926,247 28,979,915
4.3 Disposal of Operating Fixed Assets
Accume- Net
Particulars of assets Cost lated book Sae Gain !.!ode o Sold to:
L proceeds disposal
depreciation  valug
I it Rupegs -« -eeveeeeeananns |
Assets having net book value
exceeding Rs.500,000 each
Vehicles
Suzuki Altg 894,720 178.944 715775 715,778 - Comgpany peiicy Mr Rizwanullah
{Employes)
024 894720 178,344 715,776 716,176
2023 W4504,726 7337099 256,567,627 256,567,627
4.4 Capltal work-in-progress 2024 2023
---Rupees ---
Opening balance as at 1 July 18,754,137 -
Addition during the year 63,127,012 18,754,137
Transfer to operating fixed assets {80,111,836) -
Closing batance as at 30 June 31,769,313 18,754,137

5. TRADE DEBTS ~ unsecured

51 This relates to an amount receivable from Atias Honda Limited (a related party). The maximum
aggregate amount outstanding at any time during the yeasr was Rs 20272 million(2023.
Rs.17.664 million).

5.2 Aging of balance due but not impaired:

2024 2023
Note ---Rupees -- -
0-3 months 33,016,241 17.664 483
8. INVENTORY
Equipmient invenicry 6.1 3,158,735 §.268.058
Work in progress - 512118
3,158,735 G 7802185

6.1 This includes stock held by related parties amounting to Rs. 3.158 million {2023: Rs 9 268
miliian}
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NOTES TO THE FINANCIAL STATEMENTS

LOANS AND ADVANCES - unsecured 2024 2023
considered good Note ---Rupees -- -

Advance tax 9,192,067 17,488,018

Loans and advances to employees 849,355 1,072,456
10,041,422 18,560,474

OTHER RECEIVABLES - considered good

Sales tax recejvable 32,882,355 46,513,764

Profit receivabie 346,826 85,887

Security deposits - 1,725,300
33,229,281 48,324 951

SHORT TERM INVESTMENT

Investment in mutual funds 9.1 51,743,255 45,076.729

Investment in term deposit receipts 9.2 39,000,000 25,000,000
80,743,255 70,076,729

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

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

Related parties:

2024 2023 2024 2023
e=w- Unitg -=- - - --Rupees - - -
Atlas income funds 11.053 9.336 5,825 4 856
Atlas Money Market Funds  101,328.857 88,635.656 51,737,430 45,071,833
51,743,255 45,076,729

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 {2 commercial bank)
having maturity of 1 month and carrying markup ranging from 16.99% to 19.28% (2023: 18.66%)
per annum.

LONG TERM FINANCING - Secured 2024 2023
Note - -=-Rupees -- -
Habib Bank Limited
- Long term finance facility - phase 1 10.1 44,692,000 52,144,000
- Long term finance facility - phase 2 101 79,342,501 83,157,000
- Long term finance facility - phase 3 10.2 120,000,000 135,000,000
244,034,501 280,301,000
Less: current portion grouped under
current liabilities 37,554,500 38,517,000
206,480,001 241,784,000

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 Fg 203 mitlion in three tranches of diffcrent amounts. The ioan is rcpavable in 40 equal
guarterly instaliments. These finances carry mark-up at the SBP rate plus 1% and are secured
against first charge over all present and tuture current and non-current assets of the Company
with the margin of 10% and 20% respectively.
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The Company, during the ysar end June 30 2022, has arranged long tarm finance facility
amounting Rs.272.5 milfion under SBP Green Financing Facility repayable in 40 equa! quarterly
instaiments. This facility has obtained by the Company for the purpose of financing the capital
expenditure. This faciiity is secured by current and non-current asseis of the Company with the
rmargin of 20%. The rate of mark-up 1s 4%. The mark-up wili be payable on each quarter alang
with the payment of principal. This facilfity also includes cerfain financial covenants. breaches in

meeting the financial covenants would permit the bank to immediately call these bank facilities

SECURITY DEPOSIT

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

months energy invoices.

TRADE AND OTHER PAYABLES 2024 2023
---Rupees - - -
Trade creditors 5,728,861 19,425 665
Provision for equipment restoration 3,119,513 5,588,904
income tax deducted at source 26,402 43,047
Accrued liahilities 8,546,336 6,623,313
Provision for workers profit participation fund 17,642,686 12,194,211
Provision for workers welfare fund 2,459,642 1,971617
Retention money payabls 458,458 458,458
Qthers 1,116,729 1,824,950
39,098,627 48,130,165

CONTINGENCIES AND COMMITMENTS
Contingencies

There are no contingencies to be reported as at June 30, 2024 (June 30, 2023: Nil).

Commitments

Guarantees aggregating Rs.500,000 (2023:Rs 500,000) have been issued to Alternative Energy
Development Board (AEDB) for upgradation of vendor category of the Company through a bank.

REVENUE FROM CONTRACTS WITH CUSTOMER - net

2024 2023
---Rupees - - -

Energy Revenue 166,950,317 178.320,838
Less: sale tax 26,351,887 26,575,527
140,588,430 151,745,311
Revenue from sale of solar related equipment 89,701,051 || 209,772,705
Less: sale tax 12,469,410 21,825,354
77,231,641 187,947 351
Revenue from engineering and consuliancy services 18,637,941 17,370,506
Less: sale tax 2,166,772 2,222 667
16,471,169 15,147 839
234,301,240 354,840,501

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

140,888 430
93,702,810

151745 311

203,085.190

234,301,240

354,840 501
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COST OF SALES

Cost of soiar related equipment
Depreciation

NEPRA generation ficense fees
Operation and maintenance cost

nsurance of plant and equipment

ADMINISTRATIVE EXPENSES

Legal and professional charges
Auditor's remuneration

Depreciation

Donations

Membership and annual subscription fee
Others

Auditors' remuneration
Annual audit fee - current year
- out of pocket
- sales tax
- prior year

{(14)

Note

4.2

16.1
4.2
18.2

NOTES TO THE FINANCIAL STATEMENTS

2024 2023
--- Rupees - - -
82,625,077 156,206.687
23,453,411 28.847 721
293,360 228,704
3,807,794 2,483,125
3,334,398 4 617,721
113,414,040 192,351,958
346,140 829,056
368,345 361,504
472,836 132,194
1,122,103 2,307,741
180,500 1.065,882
1,363,252 1,068,285
4,353,176 5,764,662
330,000 330,050
30,000 -
16,500 -
(8,155) 31,454
368,345 361,504

This includes an amount of Rs.1.094 million (2023: Rs.1 million) paid to Atias Foundation (a

related party).
FINANCE COST

Markup on long term finance
Bank charges

OTHER INCOME

Profit on term deposit receipts
Gain on mutual funds
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 pricr year

Note

201

2024 2023
- - - Rupees - - -
10,728,341 41,832,634
41,258 35642
10,769,599 41,868,176
4,851,673 7,646,899
9,286,843 -
- 1,138,347
14,138,516 8,785,246
5,448,475 12,194,211
2,244,205 1,971,817
7,692,680 14,165,828
4,317,107 14,255,362
(3,797,117} 451,047
519,350 14,706,409
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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.2,234.087 (2023: Rs.14,043,032) on revenue from sale of solar relate equipment and from
engincering and consulting services.

CASH GENERATED FROM 2024 2023
OPERATIONS Note - --Rupees - --

Profit before taxation 112,210,261 108,435 123

Adjustments for non-cash and other items:

Depreciation 23,926,247 28,979,915

Finance cost 10,728,341 41,832,634

Provision for workers profit participation fund 5,448,475 12,184,211

Provision for workers welfare fund 2,244,205 1,671 8617

Working capital changes (22,508,299) (218,944,519)

132,051,230

(24,531,019)

Working capital changes
{Increase) / decrease in current assets:

- inventory 6,621,481 15,403,388
- trade debts (15,351,758) (10,955,961
- advances 8,519,052 (16,105,914)
- short term investment (20,666,526) (65,231,862)
- other receivables 15,095,670 15,333,694
(5,782,081) {61,556,655)
Increase / {decrease) in current liabilities:

- trade and other payables (16,724,218) 22,033,587
- project payable - (110,006,649)
- contract liability - {69,414,802)
(16,724,218) {157,387,864)

(22,5086,299) {218,944,519)

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 responsibitity 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 financiai risks. The Board provides
written principles for overall risk management, as well as written paolicies 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.
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{a}

(b)

(c)

22.2

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument wili fluctuate
tecause of changes in market prices. Market risk comprises of three types of risks  currency risk.
interest rate risk ard price risk.

Currency risk

Currency risk is the risk that the tair 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 intc 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 fiows of a financial instrument will fluctuate
as a result of changes in market prices {cther 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 ail similar financiai 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, 2024.

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 wouid cause their abilities to meet
contractual obligations {o be similarly affected by changes in economic, political or other
conditions. Concentration of credit risk indicates the relative sensitivity of the Company's
performance o developments affecting a particular industry.

Credit risk primarily arises from trade debts, advances, other receivables, short term investments
and baiances with banks. To manage exposure to credit risk in respect of trade debts,
management performs credit reviews taking into account the customer's financia! 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 maxiinum exposure to credit risk as at June 30, 2024 along with comparative is tabulated
helow:

2024 2023
- - -Rupees - - -
Trade debis 33,016,241 17,854 453
Other receivables 33,229,281 48.324.551
Short term investments 90,743,255 70,078 728
Cash and bank balancas 5,887,255 2 782 988

162,876,032 138 849 149
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The credit quality of loans and other receivables can be assessed with reference ta their historical
perfermance with no or negfigibie defaults in recent history and no losses incurred. Accordingly.
management does not expect any counter party to fail in meeting their cbligations.

The credit quality of the Company’s bank balances can be assessad with reference tc the extarnal
credit ratings as follows:

Rating
Name of Bank short term iong 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
fatl due. The Company's approach is to ensure. as far as possible, to always have sufficient
fiquidity to meet its liabilities when due. Prudent fiquidity 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:

2024
Contractual cash flows

Particulars Carrying Lessthani Between1te Morethan5
amount Total
year 3 years years
........... Rupees reemesaeana

Long term financing 244034501 218543577 46791799 200,658,627 34,063,151
Trade and other payables 39,098,627 39,098,627 39,098,627 .
Accrued mark-up 2520028 2,529,029 2,529,029 .
Security deposit 28,000,000 28,000,000 . . 28,000,000

313,662,157 348,141,233 BB419455 200,658,827 59,063,131

2023
Contractual cash fiows
Paricdars Caryng Lessthant BetweenitoS Morethan s
amount Total
year years years
----------- Rupees-----------
Long ferm financing 280301000 322311759 46038121 208048884 68224734
Trade and other payables 48130165  46,130.185 43130189 - .
Bermgd mark-in 7538 3¢ 2 BGE I 4 Run we
Securily depesit 28000000 28,300 300 - . 28 00,000

353326558 401337315 9T0B3ETY 208048864 967224754
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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 {0 these financial statements.

Fair value of financial assets and financial liabilities

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

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

Valuation techniques used to determine fair values

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices 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 ligsility that are not based on observable market data (that
tS, unobservable inputs).

As at June 30, 2024, ali financial assels 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 peried 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 (2.g. significant increases / decreases in activity)

- changes in inputs used in valuation techniques (e.g. inputs becoming / ceasing to be
cbservable in the market)

There were no transfers between level 1, 2 or 3 of the fair value hierarchy during the year.

Financial instruments by category

Amortised cost

Financial assets 2024 2023
as per statement of - -=-Rupees - - -
financial position

Trade debts 33,016,241 17 664,483

Other receivables 33,229,281 48,324,951

Shaort term investments 90,743,255 70,076,729

Cash and bank balances 5,887,255 2,782,986
162,876,032 138,849,149

Financial litablities
as per statement of
financial position

Long term financing

Amortised cost

2024

2023

- - - Rupees - - -

206,480,001

241,784,000

Security depesit 28 000 NOO 28 000 000
Accrued mark-up 2,629,029 2,895,291
Trade and other payables 39,098,827 48,130,185

FProject payable

276,107,657

320,809,556
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Capitai risk management

The Cocmpany's prime objective when managing capital is to safeguard its ability to continue as a
going concern so that # can continue to grovide rcturns for shargholders. berefits for athe
staketolders and to maintain a strong capital base o support the sustained develcpment of its
busingss.

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 pius net debt.

2024 2023
--- Rupees ---
Total borrowings 244,034,501 280,301,000
Less: cash and bank balances 5,887,255 2782986
Net debt 238,147,246 277,518,014
Total equity 376,601,463 267,631,959
Total capital 614,748,708 545,149,973
Gearing ratio 39% 51%

For the purpose of calculating the gearing ratio, the amount of total borfowings has been
determined by including the effect of short term borrowings under mark-up arrangementis (if any).

RECONCILIATION OF MOVEMENT OF LIABILITES TO CASH FLOWS ARISING

FROM FINANCIAL ACTIVITIES

Liabilities
Long term _Accrued
finances interest/ Total
mark:-up
......... Rupees .......

Balance as at July 01, 2023 280,301,000 2,895,391 283,196,391
Finances obtained - - -
Finances repaid (36,266,500} - {36,266,500)
Finance cost paid - (11,094,703) (11,094,703}

Total changes from financing cash flows 244,034,500 {8,199,312) 235,835,188
Mark-up / interest expense - 10,728,341 10,728,341

Balance as at June 30, 2024 244,034,500 2,529,029 246,563,529

Liabilities
Long term A corued
finances interest/ Total
mark-ug
......... Rupees .......

Balance as at July 01, 2022 434,892,000 6,638,700 441,530,700
Finarces ¢chilained 119 500 000 - 118.500.000
Finances repaid (274 091,000 - §274,091,000)
Finance ¢ost paid - {45,575,943) {45,575 ,943;

Tcta! changes from financing cash flows 280,301,000 {38,937.243) 241,363,757
Maixk-up / interest expense - 41 832,834 41,832 634

Balance a3 st June 30, 2023 280,301,000 2,895,391 283,196,391
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23, 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 transacticns
with varicus related parties. Detail of related parties {with whom the Company has transacted)
atuny with relationship and transactions with related parues, olher than hose which have been
disclosed elsewhere in these financial statements, are as follows:
23,1  Name of the related party
Holding Company
Shirazi investments (Private) Limited {100% shareholding)
Associated Companies (due to common directorship)
Atlas Power Lirnited
Honda Atlas Cars Pakistan Limited
Atlas Solar Limited (formerly Zhenfa Pakistan New Energy Company Limited)
Atlas Honda Limited
Atlas Engineering (Private) Limited
Atlas Autos (Private) Limited
Atlas Insurance Limited
Atlas Battery Limited
Atlas Hitec (Private) Limited
Atlas Foundation
23.2 Significant transactions with refated parties are as follows:
Names of Company Nature and Description' of 2024 2023
Related Party Transaction ---Rupees - - -
Atlas Power Limited Purchase of assets - 3,922,538
Shirazi investments (Private) Limited  Services received 551,124 426,528
Atlas Honda Limited Revenue earned 144,249,763 151,745,322
Sales of assets - 256,000,000
Purchase of assets 2,375,511 5,344 581
Aflas Battery Limited Revenue earned 2,649,811 -
Atlas Autos (Private} Limited Revenue earned - 86,327 694
Adlas Foundation Revenue earned - 214,803
Donation paid 1,094,351 1,800,743
Honda Atlas Cars Pakistan Limied Agdvance received - -
Revenue earned - 105,907,080
Atlas Solar Limited Purchase of assets 92,180 -
tlas insurance Lirmited insuyrance premium paid 5,846,484 48617 721
Key management perosnal Salary & benefits 23,337,874 20.506.725
24, PLANT CAPACITY AND PRODUCTION 2024 2023
KWH KWH
Instalied capacity-per hour (MW 3712 8,123
Installed capacity 62,439,847 58,975,873
Standard generation from installed capacity 9,345,997 B 757178
Actual net electricity billed 9,345,997 8779818
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25. RENUNERATION OF CHIEF EXECUTIVE, DIRECTOR AND EXECUTIVE
No remuneration has been paid to chief executive or to any of the director of the Company.
2024 2023
Remuneration paid to executives of the Company --- Rupees ---
is as follows:
Managerial remuneration 19,326,356 15,196,356
Performance bonus 7,082,658 8.500.924
Reimbursements 2,722,831 1.871.924
Retirement benefits 1,445,040 909,744
34,576,825 24,478,048
Number of person 3 2
286. NUMBER OF EMPLOYEES
Total humber of employees obtaining remuneration as at June 30, 2024 is 15 (2023 6) and
average number of employses for the year ended June 30, 2024 is 8 (2023 &)
27. 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.
28. DATE OF AUTHORISATION FOR ISSUE
These condensed interim financial statements were approved by the Board of Directors and
authorized for issue on 28 AUS %
\, . !
% \ ]\ﬁ/
AL /
Chief Financial Cfficer m Chief Executive Officer Chairman / Director
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Independent Auditor's Report To The Vlembers Of
Atias Enzrgv 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 tc 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, fo 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

Accountanis’ Code of Ethics for Professional Accountants as adopted by the Institute of

‘ Chartered Accountants of Pakistan (the Code) and we have fulfiled our other ethical

.“ responsibilities in accordance with the Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditors® Report thereon

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

Cur opinion on the financial statements does not cover the other information and we do not
exprass 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 cr our knowledge oblained in the audit or otherwise appears o be
materially misstated. if, based on the work we have performed, we conciude that there is a
inalengl misstatemaent of this ci-or information, we zre requirad 12 tepeort that fact We have
nothing to report in this regard.
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Karzchd, Isiamagen L Rodtan,




. Responsibilities of Management and Board of Directdrs 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 interpal 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 {o do so.

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

Auditors' Responsibilities for the Audit of the Financial Statements

. Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion, Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs as applicable in Pakistan
will always detect a material misstatement when it exists. Misstatements can arise from fraud or
efror 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 materfal misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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

* FEvaluate the appropriateness of acccunting pclicies 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 atiention 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 cbtained uplo the date of vur auditors' report,
However. future events or conditions may cause the Company o vease to continue as 4
going concern.
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s Evaluate the overall presentation, si;ructure and content of the financia! 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

‘ incomne, 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 (XVIill 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,

WMMM Yorasatad C‘Aﬂmdhﬁ;é e,
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

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
Inventary 6 9,780,216 | | 25,183,604
Loans and advances 7 18,560,474 f 2,454,560
Other receivables 8 48,324,951 63,658,845
Short ferm investments 9 70,076,729 4,844 867
Cash and bank balances 2,782,986 15,266 880
167,189,839 118,116,878
Total assets 641,706,864 847,166,211
EQUITY AND LIABILITIES
Share capital and reserves
50,000,000 (2022: 50,000,000) 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 1 28,000,000 ||| 28,000,000
269,784,000 442 588,000
Current liabilities
Accrued mark-up 2,895,391 i 6,638,700
Current portion of jong term financing 10 38,517,000 | 20,304,000
Contract liability 12 - ; 89414 802
Project payable - i 110,008,649
Trade and other payables 13 48,130,165 11,930,750
Provision for taxation 14,748,349 11,819,841
104,290,505 230,114,742
Total liabilities 374,074,905 672,702,742
Contingenciles and commitments 14
Total equity and liabifities 641,706,864 847,166,211

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

STATEMENT OF PROFIT ORLOSS &
OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2023

Revenue from contracts with customer - net
Cost of sales

Gross profit

Administrative expenses
Finance cost

Other income

QOther expenses

Profit before taxation
Taxation

Profit after taxation

Other comprehensive income

Total comprehensive income

Note

15
16

17
18
19

21

2023 2022

------ Rupees -----.
354,840,501 201,039,748
{192,391,958) {115,361.365)
162,448,543  85678,383
(5,764,662) (2,291,030)
{41,868,176) (7.437,175)
8,785,246 4124077

(14,165,828)

109,435,123 80,074,255
(16,266,633) (12,684,438)
93,168,490 67,389,817
93,168,490 57,380,817

The annexed notes form an integral part of these financial statements.
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Chairmarn / -
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Chief Financial Officer
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ATLAS ENERGY LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2023

Note
CASH FLOWS FROM OPERATING ACTIVITIES
Cash (used in) / generated from operations 22

Taxes paid

(24,531,019)

229,845 161

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 tarm finances - abtained
- 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.
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Chairman / Directar

Chief Executive Officer

(13,338,125) (673,005,
(37,869,144) ~ 228.972.156
(31,015.234)|| (494 540,081)
256,567,627
226,562,393 (494 ,540,081)
119,500,000 || 252,196,000

(274,091,000)

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

(700,166,943) 277,445,010

(12,483,694) 11,877,085
15,266,680 3,389,595
2,782,986 15,266,680
A
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Chief Financial Officer




: Share
:‘ capital profit Total
---------- Rupees----=-=---n. -
Balance as at July 01, 2621 74,000,030 33,073,622 107,073,652
Teotal comprehensive income for the year:
Profit after taxation 67,389,817 67,388,817 |
Other Comprehensive income - - -
- 87,389,817 67,380,817
Balance as at June 30, 2022 74,000,030 100,463,435 174,463,469
Balance as at July 01, 2022 74,000,030 100,463,439 174,463,469
Total comprehensive income for the year:
Profit after taxation - 93,168,490 93,168,490
‘ Other Comprehensive income - - -
- 93,168,490 93,168,490
Balance as at June 30, 2023 74,000,030 193,631,929 267,631,959

ST B A A

ATLAS ENERGY LiMITED
STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED JUNE 30, 2023

Unappropfiated

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

1.

1.1

2.2

2.3

2.4

2.41

LEGAL STATUS AND OPERATIONS -

Attas Energy Limited hereafter referred as "the Company" was incorporated as an' unquoted -
public limited cempany in Pakistan on May 18 2018, under the repealed Companies Ordinance.
1984 (now the Companies Act, 2017).

The purpcse of Atlas Energy Limited is to provide cost effective solar soluticns for industrial and
commeercial consumers.

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

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

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

Main Clifton. Branch cffice

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 appiicable 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);
- Istamic 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 foliowed.

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 functionai
and presentation currency. Ali 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 tc 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 Liabiiities and Contingent Assets

Under 1AS 37, a centract s ‘cnerous’ when the unavcidable costs of meelng the contraciual
abligations — 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 fulfiling a contract’
comprise both the mcrementa! costs — e.g. direct labor and materials: and an allocation of other
d:rect costs — e.g.-an. ailocatlon of the de_prec:atlon charge for an item of properfy piant and
inggthe cont [ -
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ATLAS ENERGY LIMITED (2) NOTES TO THE FINA NCIAL STATEMENTS

b)

2.4.2

b)

IAS 16 Property, Planl and Equipment

Amendment to 1AS 16 (regarding proceads before an asset's intended use) prohibit a company
Trom deducting from the cost of property, plant and equipment amoupts received from seliing
items produced while the Company is preparing the asset for its intended use. Instead a
Company will recognise such saies proceeds and related cost in profit qr loss. The amendments
appiy retrospectively, but only to items of PPE made available for use on or after the baginning of
the earliest period presented in the financial statements in which the Company first appiies the
amendments,

The adaption of the ahove amendments to accounting standards did nat have any material effect
on the financial statement of the Company.

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

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

The amendments clarify how to classify a debt and other fabilities as current or non-current. The
[ASB issued amendments to IAS 1 to specify the requirements for classifying liabilities as current
or nen-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 cn 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 palicies 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
accaunting 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.

1AS 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 significart acccunting pelicies,
clarifying that acccunting policies related to immaterial transactions, other events or conditions
are themselves immaterial and as such need not be disclosed and alse clanfying that net all
accounting policies that relate to material transactions, cther events or conditions are themselves
material to a Company's financial statements.

The Company has assessed that the impact of sbove amendments i not expecied to be
significant.

There are number of cther standards, amendments and interpretations to the approved
accounting standards that are rot yet effective and are slso nat re.evant tc the Com;:any and
therefere. hav,e not been presented here -
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(a)

(b)

3.1
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ATLAS ENERGY LIMITED (3) NOTES TO THE FINANCIAL STATEMENTS

Critical accounting estimates and judgements

The preparation of financial statements in conformity with approved accounting .standards
tequires management to make judgments, estimates and assumptlons that affect the application
of policies and the reported amount of assets, iabilities, 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 resuiting 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 residuai
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 ¢f eguipment inventory to assess any diminution
in the carrying value. Net realizable value is determined with reference tc 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.

Pilant and equipment

Owned assets

Piant 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 melhod 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 reviaws 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 correspending
effect on depreciation charge.

Disposal

Gains or losses on disposal or refirement of fixed assets are delermined as the difference
between the sale proceeds and the carrying amount ¢f asseis 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 cf financial position
date less accumulated impairment losses, if any. Capital work-in-pregress is recognized as an
cperating fixed asset when it is made available for intended use.

Impairment

Tra {‘arr\r NG amounie of assete are reviewed 21 ezch giztamant of financial nos’ tinn Azta te

p==R . Y

delermine whether there is any indication ¢f impairment of any asset or a group of assets. If an
such indicaticn exists, the recoverable amount cof that asset is estimated and empalrment Iosces
are recognized in the profit and loss account -
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ATLAS ENERGY LIMITED (4) NOTES TO THE FINANCIAL STATEMENTS

3.2

3.3

Right-of-use assets and lease liability

As per IFRS 16, the Company has to recognize right tc use assets and a corresponding lease
liability. The iease liabifity will be measured at the present value of the consideration (lease
payments) to be made cver the lease term. Ihe 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/acceruals and borrowing costs.

The right-of-use assets recognized subseguent 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 cests 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 (FVTOCH),
- fair vaiue 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 acguisition.

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 foss.

- 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.

- DebtInstruments 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 less.

= Financial Assets measured at amortised cost

These assets are subsequently measured at amortized cost using the effective interest
method. The amortized cost is reduced hy 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 dereccgnized when the rights to receive cash flows from the financial assets
have expired ¢r have been transferred ancl the Company has transferred substantially all risks
and rewards of ownershxp

L
3




ATLAS ENERGY LIMITED {5) NOTES TO THE FINANCIAL STATEMENTS

3.4

3.5

3.6
(a)

Trade debts and cther receivables and related impairment

Trade debts and other receivakies are recognized wher an unconditicnal right to ameunt of
consideration is established.

Trade debts are measured at the transaction price measured under IFRS 15, A icss allowance is
recognized for trade cebts based on lifetime expected credit losses at each repcrting date based
cn Company's historical credit loss experience, adjusted for forwarc-lcoking factors specific to
the debtorg 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 inventeory 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 tifl 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 obsciete and slow moving stock-in-trade based on management estimate.

Impairment
Financial assets

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

ECLs are recognized in two stages. For credit exposures for which there has not been a
significant increase in credit risk since initial recognition, ECLs are provided for credit losses that
result from default events that are possible within the next 12-months (a 12-month ECL). For
those credit exposures for which there has been a significant increase in credit risk since initial
recognition, a loss allowance is required for credit losses expecied 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 ioss.

For bank balances, the Company applies a simplified appreach in calculating ECLs based on
Hztme expected credit icases. The Company reviews internal end exterral informatier availakle
for each bank balance to assess expected credit loss and the likelihood to receive the
cutstanding centractual amount. The expected credit iosses are recognized in the statement of
profit or foss,



ATLAS ENERGY LIMITED {6) NOTES TO THE FINANCIA! STATEMENTE

(k)

37

3.8

39

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 cor reversal of provisions for
impairment {osses. 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 |oss is restricted to the original cost of the asset.

Financial fiabilities
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 liabifities are recognized initially at fair value and, in the case ¢f 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 calcutated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortization is included as finance
costs in the statement of comprehensive income.

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

Derecognition

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

When an existing financial liability is replaced by ancther from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange
or medification is treated as a derecognition of the original liability and the recogniticn 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
figuid investments that are readily convertible to known amounts of cash and subject to
insigrmhicant nsk of changes in value. For the purpose of cash flow statement, cash and cash
eguivalents comprise bank balances including short-term deposits net of bank overdraft, if any.

Contract asset

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

Contract fiabllitles

A contract liabifity is the obligation to transfer goods cr services to a customer tar which the
Company has received consideration {or an amguri of consideration is dus) from the custorne: |7
a customer pays consideration before the Company transfers goods or services 1o the customer,
a contract liatility is recoghized 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
cenitract.



ATLAS ENERGY LIMITED (7 NOTES TO THE FINANCIAL STATEMENTS

3.1

3.12

3.13

3.14

3.15

Borrowings

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

Borrowing costs directly attributable to the acquisition, construction or production of cualifying
assets, which are assets that necessarily take a substantial pericd ¢f 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 incured.

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 recegnized when the Company has a present (legal or constructive) cbligation 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 cf financial position date and accordingly
adjusted to reflect current best estimates.

Taxation

ncome 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 goeds or services. Specific revenue recognition details are as follows:

Sale of energy

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

Determining the timing of satisfaction of performance c¢bligations

The Company concluded that revenue frem electricity is to be recognized at over tims because
the electricity slement represenls & promise lo transfer a series of distinet gocds that are
substantially the same and that have the same pattern of transfer 1o lhe customer, therstore the
electricity represents one performance obiigaticn that is satisfied cver time. Further, electricity is
distinct and the puyer simultaneously receives and consumes the benefit provided by the
Compary.
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Sale of equipment

Revenue frecm 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 fo the
customer represents a single performance oblfigation. 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 instailation 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 financia! 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 sefltle 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

Pla.n tand Computers Vehicles Total
equipment
------------ Rupees == ------«---

Cost
Balance as at July 01, 2021 259,438,289 119,500 - 259,557,789
Additions during the year 494 363,415 176,666 - 494 540,081
Balance as at June 30, 2022 753,801,704 296,166 - 754,097,870
Balance as at July 01, 2022 753,801,704 296,166 - 754,097,870
Additions during the year - 240,000 12,021,097 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 24 896,418 162,119 - 25,048,537
Balance as at July 01, 2022 24 896,418 152,119 25,048,537
Charge for the year 26,633,168 132,194 2,214,553 28,979,915
On disposals during the year (7,917,526) - (19,573) (7,937,099)
Balance as at June 30, 2023 43,612,060 284,313 2,194,980 46,091,353
Book value as at
June 30, 2022 728,905,286 144,047 - 729,049,333
Book value as at
June 30, 2023 446,272,118 251,853 9,238,917 455 762,888
Depreciation rate (%) 4 33 20
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The Company has purchased vehicles from Atlas Henda 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; - - - Rupeesg - - -

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 H!OdE of Sald to:
o proceeds disposal
depreciation value
I ...... S Rupees « - = rvamcmmmaemmoon J

Assets having net book value ‘

exceeding Rs.500,000 each

Vehicles

Suzuki Cultus 587,200 19,573 567,627 567 627 Company policy  Mr. Tanzi Ur Rahman

(Employee}
Plant and equipment
Solar Medules 263,917 526 7,917,526 265,000,000 256,000,000 Negotiation  Atlas Honda Limited (a
related party)
2023 264504726 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 441 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.17.664 million{2022: Rs.6.709
milliori),
Aging of baiance due but not impaired:
2023 2022
---Rupees - - -

0-3 months 17,664,483 8,708,522
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5. INVENTORY 2023 2022
: Note - --Rupees - - -
Equipment inventory ! 9,268,098 9,413,455
Work in progress 6.1 512,118 15,770,149
9,780,216 25,183,604
6.1 This includes stock held by related parties amounting to Rs. 9.268 million (2022: 17.800 million).
7. LOANS AND ADVANCES - unsecured 2023 2022
considered good Note - - - Rupees - - -
Advance tax : 17,488,018 2,065,106
Loans and advances to employees 1,072,456 389,454
18,560,474 2,454 560
8. OTHER RECEIVABLES - considered good
Sales tax receivable 46,513,764 63,658,645
Profit receivable 85,887 -
Security deposits 1,725,300 -
48,324,951 63,658,645
9. SHORT TERM INVESTMENT
Investment in mutual funds 9.1 45,076,729 3,844,867
Investment in term deposit receipts 9.2 25,000,000 1,000,000
70,076,729 4,844 867

9.1 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
wene 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

8.1.1  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.

9.2 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.

10. 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

10.2

11.

12.

121

13.

14,
14.1

14.2

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

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

SECURITY DEPOSIT

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

CONTRACT LIABILITY

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

Honda Atlas Cars Pakistan Limited - 68,414,802

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

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

Trade creditors 19,425,665 -
Provision for equipment restoration 5,588,904 5,588,004
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 1,971,817 -
Retention money payable 458,458 , 458,458
Others 1,824,950 1,855,704

48,130,165 11,930,750

CONTINGENCIES AND COMMITMENTS

Contingencies

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

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

Energy Developmeni Board (AEDB) for upgradation of vendor category of the Company through
a bank.
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15.

15.1

18.

17.

17.1

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 17.1
Depreciation 4.2
Donations - 17.2

Membership and annual subscription fee
Others

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

NOTES TO THE FINANCIAL STATEMENTS

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

361,504 330,050

This includes an amount of Rs.1,000,000 (2022: Rs.983,196} paid to Atlas Foundation (a related
party). Mr. Saqib Shirazi (Director) is a trustee of Atlas Foundation.

FINANCE COST

Markup on long term finance
Bank charges

2023 2022
---Rupees - - -

41,832,634 7,407,766
35,642 29,409

41,868,176 7,437,175
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18.

20.

21,

21.1

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
1,438,347 770,908
8,785,246 4124077
12,194,211 ]
1,871,617 ]
14,165 828 -
15,815,586 12,684,438
451,047 ;
16,266,633 12,684,438

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

receipts.

CASH GENERATED FROM
CPERATIONS

Profit 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

frade debts

advances

short term investment
other receivables

Increase / (decrease) in current liabilities:

- trade and other payables
- project payable
- contract liability

2023 2022
Note - --Rupees - - -
108,435,123 80,074,255
28,979,915 12,104,502
41,832,634 7,407,766
12,194,211 -
1,971,617 -
221 (218,944,519) 130,258,638
(24,531,019) 229,845,161
15,403,388 70,079,556
(10,955,961) (480,797)
{16,105,914) (2,290,796)
(65,231,862) 9,883,753
15,333,694 (61,562,029)
(61,556,655) 15,648,687
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)

(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 responsibte 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 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 specmc counterparties and continually
assessing the credit worthiness of counterparties.

Cancentration 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
conitractual 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 2 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 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 lesses incurred.
Accerdingly, management does not expect any counter party to fail in meeting their abligations.
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

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 adeguate credit
facilittes. The Company's treasury department aims at maintaining flexibility in funding by keeping
committed credit lines available.

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

2023
Contractual cash flows

Particulars . Cartying lessthan1 Betweenito Morethan5
amount Total
year §years years
........... Rupees tescamcaena
Long term financing 280,301,000 322311759 46,038,121 208,048,884 68,224,754
Trade and other payables 48,130,165 48130165 48,130,165 .
Accrued mark-up 2,895,391 2,895,391 2,895,394 .
Security deposit 28,000,000 28,000,000 - - 28,000,600

359,326,556 401,331,315 3706367/ 208,048,884 96,224,754
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2022
Contractual cash flows
Particulars Cartying Lessthan1 Between1tod Morethan5
amount Total
year years years
----------- Rupegs -----------

Long ferm financing 414,588,000 434,892,000 62,554,000 312,770,000 58 568,000
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 110,006,649 110,006,645 110,006,649 - -

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

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

Fair value of financial assets and financial liabilities

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

The Company classifies fair value measurements using a fair vaiue 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).

Leve! 3: inputs for the asset or liability that are not based on observabie 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 vaiues.

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. inpuis becoming / ceasing to be
observable in the market)
There were no transfers between level 1, 2 or 3 of the fair value hierarchy during the year.
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Financial instruments hy category
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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 11,830,750

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

Capital risk management

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

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

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

2023 2022
--- Rupees ---
Total borrowings 280,301,000 434 892,000
Less: cash and bank balances 2,782,986 15,266,680
Net debt 277,518,014 419,625,320
Total equity 267,631,959 174,463,469
Total capital 545,149,973 594,088,789
Gearing ratio 51% 71%

For the purpose of calculating the gearing ratio, the amount of total borrowings has been
determined by including the effect of short term borrowings under mark-up arrangements (if any).
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23.7 RECONCILIATION OF MOVEMENT OF LIABILITES TO CASH FLOWS ARISING
FROM FINANCIAL ACTIVITIES
Liabilities
Long term A cerued
finances interest / Total
mark-up
reveienn. 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, 20223 280,301,000 2,895,391 283,196,391

Liabilities
Long term A ccrued
finances interest / Total
mark-up
vrereeees 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 - (2,750,980) (2,750,990)

Total changes fram financing cash flows 434,892,000 {769,066) 434,122,924
Mark-up / intarest expense - 7,407,766 7.407,766

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

24,

24.1

TRANSACTIONS WITH RELATED PARTIES

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

Name of the related party

Holding Company

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

Honda Atlas Cars Pakistan Limited

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

Attas Engineering (Private) Limited

Atlas Autos (Private) Limited

Atlas tnsurance Limited

Atlas Battery Limited

Atlas Hitec (Private) Limited

Atlas Foundation



ATLAS ENERGY LIMITED (20)

24.2  Significant transactions with related parties are as follows:

25.

26.

27,

NOTES TO THE FINANCIAL STATEMENTS

e 2023 2022
Nature and Description of
N
ames of Company Related Party Transaction - - -Rupees - - -
Atlas Power Limited Purchase of assets 3,922,536 -
Shirazi Investments (Private) Limited  Services received 426,528 -
Atlas Honda Limited Revenue earned 151,745,322 71,244,138
Security deposit received - 28,000,000
Sales of assets 256,000,000 -
Purchase of assets 5,344,561 -
Altlas 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 -
Aillas 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 4,386,466

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 TO 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 FCR ISSUE
These condensed interim financial statements were approved by the Board of Directors and

autharized for issue on 15 AUG 2003

S .

Chairman / Difector ... - . Chief Executive Officer Chief Financial Officer




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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Form A
THE COMPANIES ACT, 2697
THE COMPANIES {(GENERAL PROVISIONS AND FORMS) REGULATIONS, 2018
[Section 130{1) and Regulation 4]
ANNUAL RETURN OF COMPANY HAVING SHARE CARITAL

PARTA
{F.age cumplele n tygescnpt or in bald blogk ¢apitals)
1.1 CUIl - Reg.strar n Number | iDOSB?\O |
12 Name of the Zorany IATLAS ENERGY LIMITED

1 3 Fee payment cetailz [1a000

1 4 Form A made upin

15 Date of AGM
PART - Il

Section A

) :pan-e-Iqbal. DHA Phase 3 Lahare fahare Punjab 54810
2.1 Registered Office Address :

2.2 Empil Address 1;lchaln‘l@asi atizs pk
23 Office Tel, No. sez3T1326 |
e e
2.4 Cffice Fax No. 042-37132624 1‘
25 Principla fine of business ]—-POWER GENERATION - ALLICY (UTHER]
2.6 Mobile No. of Authorized officer 03214351934 R
{Chief Execulive/ Direciors
GCompany Secretary/

Chief Financial Officer) e e+ e e e s

(HINDN O ALIANTYA) PZOZ-E0-CT ¢ ILVA QINSST 13 *IHNLYNDIS/JNYLS ON SO3IN ANY AdC) AIT4IIN3T IWLIDIA §1 S1HL

2.7 Authorized Share Cap:iat

Classes and kinds of Shares No. of Shares Amount ’ Face Value
Ordinary Shares “soo.nnu.ono.uo '
| |
2.B Paid up Share Capiial
Classes and kinds of Shares No. of Shares Amount Face Vajue
Ordinary Shares | ”74,000.030.00 } &

2.9 Particulars of the holding /fsubsidiary company, il any

Name of Company Heoiding/Subsidiary % Shares Held

{Shirazi irvestments Private Limitad 0001642 I lmu

2.10 Chlef Exscutive

Name Magsand Ahmad ;

Agdress Heuse No. 357/8. EME Sector DHA_ Thoker Niaz Baig Lahore, Punab Pakistan 53710 l
i

NIC No 3520226373901

NextPage

https: fleservices.secp.gov.pkieServices/XFDLControllerServiet ?pid=6myqbaV0kxv5aVT DITvrnVA%3D%3D&formid=16 TEyZ ToetjQzIMr2LLY TxgDOfMBak...  1/5
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2.11 Chief Financial Officer

Name

AdurF 38

NIC o'

2.12 Secrerary

r
Name ‘Khalid Mahmood

PAGEN1

Agdress

i

;303-Chambell Block, Sector C. Bahria Town.

tahore

NIC No 13520728676435

]
1
i

2.13 Legal Advisor

i»tohu. Tayebally and Co

2.14 Particulars of Auditors

Name |Shinewing Hame3a Chaudhri and Co.
| 3 :

Name

s e
Address tist Fioor, L¥me Center, BC4 Bleck 9. Clifton, Karachi
MIC No i i

.

Address !HM House, ?-Eank’équa:'.‘ Lahore
I
i

2.15 Particulars of Shares Registrar {if applicable)

Name

(HINDM 10 ALIATIYA} $202-10-51 1 30va GINSST D13 "JUALYNILS/ WYL ON $0IAN ONY Ad0D QIT4ILHII WWLITIA §] STHL

|
{
Address 1
Email 1

Section-8

2.46 List of Directors on the date Annual return is made

S#  [Name of Director Residential Address Nationality NIC {Passport No. if 1Date of apgoiniment | Name of Member/Creditors

S R i i |foreignen  flelection nominating‘appointing

1 [F:ahun Ali Khan 10-B/1t, South Park Avenue, Phase I1, |Pakistan i[{423018765118%  :[{31/70r2022 ! f[]
DHA. Karachi, Sinch Pakistan 75500 ' i

-2 |/Saquib Hussain Shirazi || 12 Khayaban-e-Bukhari, 5th Street [Pakistan | {e200005006785 ] (31102022 i I
Phase V1. DHA, Karachi, Sindh
Pakistan 75500

3 | maescod Amad i| 'House No. 397/B. EME Secter, OHA,  HjPakistan || i3520226323501 31102022 ! ]

Thokar Niaz Saig. Lahare, Punjab

Pakistan 53710

https: feservices.secp.gov.pkieServices/XFDLCantrollerSendet?pid=6mygbaVOkxvEaVT OITwnVA% 3D %3D&formid=I6 TEyZ ToetljQziMr2LLy TxgDOfBak. ..
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2.17 List of members & debenture holders on the date vpto which this Form is made
E i
¥ i i P =1
E S# ‘{Fchoﬂ }lame - Address iNahcnalily =No of shares & i
Members
&
2nd Frocr, Federation House, Sharae Firdous | Pakistan ; 74C0000 - |
] 10:B/1 South Park Avenue, Phase 11, DHA k'[Pakistan [ :
73 12 Khayaban-e-Bukhari 5ih Street, Phase V |/ Pakistan ; ) i
R K qscus plred House No 357/8. EME Sector DHA Thokar  Pakistan i i 3520226323901 !
—— — — = === g e 4 —— e

-Debenture Holders ;
| S,

|
[
\

N $03INQ

In case the member or debentu c he' +2r s *alding shares or debenlures on behalf of other person{s). the name of such other person(s) shall be menticned w parentheses alongwith
& name of the member or debenty.«: huider

Previous Page | | ' Next Page

(HINDN 10 ALIQTIVA) $202-10-E1 ! 1¥A AZNSSI ILD *AVALYNI IS/ dHYLS I+
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5G3IN NV AdDD QI 141EHI) 1Y LIDIA ST SIHL

z

g (i) true and correct to the best of iy knov leag = in cansonance with the record as maintained by the Company and nothing has been concealed; and
3 (ii) hereby reported after complying 1% and fulilli -g all requirements under the relevant provisions of law, rules, regutations. directives, circulars and

X

(HINOW T8 ALIGIIVA) $#202-10-ST * ALVA QINSST IL3 "IHALYNIIS/d

https: Heservices.secp.gov.pk/eServices/XFDLController Serviet?pid=6mygbaV0kxv5aVTDI TwnVA%30%3D&formid=I6 TEyZ ToetjQziMr2L Ly TxgDOfBak. ..

2.18 Transfer of shares (debentures) since last Form A was made

S#  [Name of Transferor ?Name of Transferee No of Shares Transferred

Members

H 1 ;
i i |

Debznture Holders

PART-3

w
N
o
o
o
o
=
8
=

| do hereby solemnly, and sincer2ly Ge:lar. *~at the information provided in the form is:

nofifications whichever is applicable.

3.2 Name of Authorized Officer with designation’ Autk sriz o~ Intermediary EKhaIid Mahmood Secretary

3.3 Signatures o [Electronically signed by Khalid Mahmaod

3.4 Registraticn No of Authorizad Intermediary, if applicai-a g

Day Month

Year

3.5 Date T l2anorz023

415
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3(4)(c)(iii)  the authorised, issued, subscribed and paid up
share capital of the applicant |




wa
CﬁtlasEnergy

No of

Shares Rs.
Authorized Share Capital
As at lune 30, 2024 50,000,000 500,000,000

. Issued, Subscribed and Paid up Share
Capital
As at June 30, 2024 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




® 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




wa
(??Atlaslinergy

Pattern of Shareholding
As at June 30, 2024

Name of Shareholder ST;::S S;:::Zl;)tl::;g

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

. Magsood Ahmad 1 0.00001%
Farahim Ali Khan 1 0.00001%

Saquib H Shirazi 1 0.00001%
7,400,003 100%

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




¢ 3(4)(d)(1) evidence of cash balances held in reserve by the
applicant, along with bank certificates;




3(4)(d)(1i1))  latest audited financial statements of the
applicant;
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CHARTERED ACCOUNTANTS

» SW SHINEWING HAMEED CHAUDHRI & CO,

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

Report on the Audit of the Financial Statemants
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, 2024, 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 accouniing policies and other explanatory information, and we state that we have
obtained alf 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, 2024 and of the profit, other comprehensive income, the changes in equity
and its cash flows for the year then ended.

Basis for Opinicn

We conducted our audit in accordance with International Standards on Auditing {ISAs) as
applicable in Pakistan. Qur responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Financial Stafements 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
responsibiliies in accordance with the Code. We believe that the audit evidence we have
cbtained 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
staternents 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 opinicn on the financial statements does not cover the other information and we do not
express any form of assurance conclusion therson.

In connection with our audit of {he 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 cblained 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 infermaticn, we are required to report that fact. We have
naothing to report in tiis regard.

Principal Office:
HM House
7-Bank Sguare, Lahore, )
www heopk.com Tel: +02 42 37235084-87 Other Offices:

+ :
sw internaticnal Email: Ihr@hcepk.com Karachi, Islamabad & Muitan Cataiyst 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 detarmines is nacessary to anable the preparation of financial slalomients 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 aitemative 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 eror, and to issue an
auditors' report that includes our opinion. Reasonable assurance is g high level of assurance, but
is nat 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 efror
and are considered material if, indivi¢ually or. in the aggregate, they could reascnably be
expected 10 influence the economic dacisions of users taken on the basis of these financial
statements.

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

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

e (btain an understandmg of mtﬂrﬂql cortrol retevant to the audit in order to design audit
procedures that are appraprate in the citcumstaness, but hot for the purpase of” expressing
an gpinion on the effectivenass of the Company’s internal control.

» Eveluate the appropriateness of accounting policies used and the reasonablencss of
accounting estirates and related disclostres made by management.

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

SHINEWING HAMEED CHAUDHRI

F

Catalyst for success
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CHARTERED ACCOUNTANTS

s 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 cur opinion:

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

b} the statemnent 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 retums;

¢} 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 scurce under the Zakat and Ushr Ordinance, 1980 (XVIIl of
1980).

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

LAHORE; September 04, 2024 SHINEWING HAMEED CHAUDHRI] & CO.,
UDIN: AR202410104bfDEMNrJA CHARTERED ACCOUNTANTS

Catalyst for success




ATLAS ENERGY LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2024

Note
ASSETS
Non-current assets
Plant and equipment 4

Current assets

Trade debts

[nventory

Loans and advances
Other receivables

Shart term investments
Cash and bank halances

Ww o~ o,

Total assets

EQUITY AND LIABILITIES

Share capital and reserves

50,000.0C0 (2023: 50,000,000} ordinary
shares of Rs. 10/- each

7,400,003 (2023: 7,400,003) ordinary
shares of Rs. 10/- each
Unappropriated profits

Liabilities
Non-current liabilities

Long term financing 10
Security deposit 11

Current liabilities

Accrued mark-up

Current portion of long term financing 10
Trade and other payables 12
Provision for taxation

Total liabilities
Contingencies and commitments 13

Total equity and liabilities

2024 2023
------ Rupees - - - - - -
521,225,305 474,517,025
33,016,241 17,664 483
3,158,735 9,780,218
10,041,422 18,560,474
33,229,281 48,324,951
90,743,255 70.076,728
5,887,255 2,782,986
176,076,189 167,189.839
687,301,494 541,706,864
500,000,000 500,000,000
74,000,030 74.000,030
302,601,433 193,631,928
376,601,463 267,631,959
206,480,001 241,784,000
28,000,000 28,000,000
234,480,001 268,784,000
2,529,029 2.895,3M
37,554,500 38,517,000
39,098,627 48,130,165
7,037,874 14,748,349
86,220,030 104,280,205
320,700,031 374,074,805
697,301,484 641,706,864

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

H

Chief Financial Officer

l\w RN

_SHC} Chief Executive Officer

irman / Director




ATLAS ENERGY LIMITED

STATEMENT OF PROFIT OR LOSS &
OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Note (Restated)
------ Rupees - - ----
Revenue from coniracts with customer - net 14 234,301,240 354,840 501
Cost of sales 15 {113,414,640) (192.391.958)
Gross profit 120,887,200 162.448 543
Administrative expenses 16 (4,353,178) {5,764 662}
Finance cost 17 (10,769,599) {41.868,176)
Other income 18 14,138,516 8,785,246
Other expenses 19 (7,692,680) (14.165.828)
Profit before revenue tax and income tax 112,210,261 109,435,123
Final taxes - levy (2,720,767) (1,560,224}
Profit before income tax 409,489,494 107,874,899
income tax expense 20 (519,990) (14,706,409)
Profit after taxation 108,969,504 93,168,490

Other comprehensive income - -

Total comprehensive income 108,969,504 93,168,490

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

Q‘H«L_ag _\\\\»«'7 \\\/

Chief Financial Officer  |SHC|  Ghief Executive Officer __ChairmantDiréctor




ATLAS ENERGY LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2024

Note
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from / (used in) from operations 21
Taxes paid
Net cash generated from / (used in) operating activities
CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditure
Sale proceeds of operating fixed assets
Net cash (used in} / generated from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Long term finances - obtained

- repaid

Finance cost paid
Net cash used in financing activities

Net increase / (decrease) 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.

N

Chief Financial Officer

\i\\.\\-\ -2

SHC

2024 2023

------ Rupees - ---- -
132,051,230 (24,531,01¢)
{10,951,232) (13.338.125)
121,099,998 (37,869,144)

(71,350,303}

(31,015.234)

715,777 256.567.627
(70,634,526} 225,552.393
- 119,500,000

(36,266,500)

(274 021,000)

(11,094,703) (45,675,943)

(47,361,203} (200,166,943)
3,104,269 (12,483,694)
2,782,988 15,266,680
5,887,255 2,782 988

Chief Executive Officer

Yok

—Etarmant Director




ATLAS ENERGY LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2024

Balance as at July 01, 2022

Tetal comprehensive income for the year,
Profit after taxation

Other Comprehensive income

Balance as at June 30, 2023

Balance as at July 01, 2023

Total comprehensive income for the year:
Profit after taxation

Other Comprehensive income

Balance as at June 30, 2024

Shgre Unappro;?riated Total
capital profit
---------- RUPEES -+ == v aenannn
74,000,030 100,483 438 174 463 468
- 93,168,480 93,168 490
- 93,168,490 93,168.480
74,000,030 193,631,929 267 631,859
74,000,030 193,631,929 267,631,959
- 108,969,504 108,969,504
- 108,969,504 108,969,504
74,000,030 302,601,433 376,601,463

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

e,

Chief Financia! Officer SHC! chief

Linga, WA -’7
xecutive Officer

Wctor




® -

ATLAS ENERGY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

1.

1.1

2.2

2.3

2.4

2.4.1

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 Crdinance.
1284 {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% {2023:100%} ordinary shares
of the Company.

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

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

Main Clifton. Branch office

BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICY INFORMATION
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 nofified under the Companies Act, 2017 (the Act),

- lIslamic 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 functicna!
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 adapted in the preparation of these financial statements are consistent
with those of the previous financial year, except for change resulied due to adoption of
amendments tc accounting standards. The below meniioned amendments to approved
accounting standards are effective for the financial year beginning on July 01, 2023 and have
been adopted by the Company:
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a)

b)

2.4.2

a)

b}

IAS € Accounting Policies, Chan'g.es 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 cf the first annual reporting period in which the company
applies the amendments.

[AS 1 Presentation of Financial Statements and IFRS Effective: January 01, 2023
Practice Statement 2

Disclosure of Accounting Policies - Amendments ta |AS 1 and IFRS Practice Statement 2 - The
amendments aim to help entities provide accounting policy disclosures that are more useful by:

- Replacing the requirement for entities to disclose their 'significant’ accounting policies with a
requirement to disclose their ‘material’ accounting policies; and

- Adding guidance on how entities appiy the concept of materiality in making decisions about
accounting policy disclosures.

The amendments have had an impact on the Company's disclosures of accounting policies, but
not on the measurement, recognition or presentation of any ttems in the Company's financial
statements.

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

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

IAS 7 Statement of Cashflows and IFRS 7 Financial Effective: January 01, 2024
Instruments; Disclosures

Amendments in 1AS 7 Statement of Cashflows and IFRS 7 Financial Instruments; Disclosures;
Supplier Finance Arrangements, disclosure requirements to enhance the transparency of supplier
finance arrangements and their effects on a company's liabilities, cash flows and exposure to
liquidity risk.

The amendments are supplement requirements already in IFRS Accounting Standards and
reguire a company to disclose:

- the terms and conditions;

- the amount of the iiabilities that are part of the arrangements, breaking out the amounts for
which the suppliers have already received payment from the finance providers, and stating
where the liabilities sit on the balance sheet:

- ranges of payment due dates; and

- fiquidity risk information,

IFRS 16 Leases Effective: January 01, 2024
leases - Lease Liabilty in a Sale and lLeaseback - Amendments requires a seller lessee to
subsequently measure lease liabilities ansing from a leaseback in a way that it dces not recognise
any amount of the gain or loss that relates to the right of use it retains. The new requirements do
net prevent a seller-lessee from recognising in profit or loss any gam or loss relating to the partial
or full termination of a lease. A seller-lessee applies the amendmenis retrospectively in
accordance with IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors to sale
and leaseback transactions entered into after the date of initial application.
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2.6

IAS 1 Presentation of Financial Effective: January 01, 2024

Presentation of Financial Statements to clarify how to classify debt and other tiabilities as current
or non-current. In January 2020. the |ASB issued amendments tc paragraphs 59 to 76 of IAS 1 to
specify the requirements for classifying liabilities as current or non-current. The

amendments clarify:

- 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:

- That only if an embedded derivative in a convertible liability is itself an equity

- 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.

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

There are number of other slandards, 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.

IAS 12 Application Guidance on Accounting for Minimum Taxes and Final Taxes (the
Guidance) issued bv ICAP

The Institute of Chartered Accountants of Pakistan (ICAP) issued the aforementioned Guidance
through Circular No. 07 / 2024 dated May 15, 2024. In light of the said Guidance. as the minimum
taxes and final taxes are not calculated on the ‘taxable income' as defined in IAS 12 (Income
Taxes) but calcutated on turnover or other basis {as per relevant sections of the Income Tax
Ordinance, 2001 {(the Ordinance), accordingly, minimum laxes and final taxes should be
accounted for under IAS 37 (Provisions, Contingent Liabilities and Contingent Assets) / IFRIC 21
(Levies) as levies (though these are charged under tax faw) and not under IAS 12 as income
taxes. Based on the Guidance, the minimum taxes under the Ordinance are hybrid taxes, which
comprise of a component within the scope of IAS 12 and a component within the scope of IFRIC
21.

The aforesaid Guidance has been applied retrospectively by the Company and the comparative
information has been restated, which has not affected current year or years' net sales, profit after
taxes and levies, equity and cash flows. Impact as of July 01, 2023 is not material to these
financial statements. In the statement of profit or loss for the year ended June 30, 2024, in terms
of the requirements of IFRIC 21/ IAS 37, minimum tax and final tax aggregating Rs.1.560 million,
which were previously presented as current taxation have now been reclassified as "final tax
levies”,

Critical accounting estimates and judgements

The preparation of financial statements In conformity with approved accounting standards
requires management to make judgments, eslimates 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 evenis that are believed to be reasonable under the

The Coempany 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 foliows;
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(a)

{b}

3.1

3.2

Plant and equipment

The Company reviews appropriatenass of the rates of depreciation, useful lives and residuai
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 realizabie 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

MATERIAL ACCOUNTING POLICY INFORMATION

The principat accounting policies applied in the preparation of these financia! statements are set
cut 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 eguipment 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 tc 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.

Disposai

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 financizl 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 fto
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.

Right-of-use assets and lease liability

As per IFRS 18, the Company has to recognize right tc use assets and a corresponding lease
liabitity. The lease liability will be measured at the present value of the consideration (lease
payments) to be made over the lease term. The lease payments will be discounted using the
interest rate implicit in the lease, unless it is not readily determinabtle. 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.




ATLAS ENERGY LIMITED {5} NOTES TO THE FINANCIAL STATEMENTS

3.3

3.4

The right-of-use assets recognized sunsequent 10 the adoption are measured based on the initial
amount of the lease tability 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 econamic 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 aftributable to its acquisition.

Subsequent Measurement
- Equity Instruments at FVTOC!

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 1o 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 derecogniticn, 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 fiows from the financial assets
have expired or have been transferred and the Company has transferred substantially ali risks
and rewards of ownership.

Trade debts and other receivables and related impairment

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

Trade debts are measured ai the {ransaction price measured under IFRS 15, A loss atlowance 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.




.
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3.5

3.6
(a)

(b}

Otner receivables are initially recognized at fair vaiue and subsequently measured at amorized
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 vaiued principally at lower of weighted average cost and net realizable
vaiue except for the item in transit stated at invoice value plus other charges thereon till the
reporting date, while item considered obsoiete are carried at nil value.

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

Impairment
Financial assets

The Company recognizes an allowance for expected credit losses ("ECL") for all debt instruments
not held at fair value through profit or loss. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract and ail the cash flows that the
Company expects to receive. The shorifall is then discounted at an appraximation 0 the asset’s
original effective interest rate.

ECLs are recognized in fwo 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 (& 12-month ECL). For
those credit exposures for which there has been a significan{ 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 defauit
when internal or external information indicates ihat the Company is unlikely to receive the
outstanding contractual amounts in full before taking inte 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 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.

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 josses. 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
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3.7

3.8

3.8

3.140

Financial liabilities
Initial measurement

Financial liabilities are classified, at initial recognition. as financial liabilities at fair vaiue through
profit or loss, loans and borrowings., payables, or as derivatives designated as nedging
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 subseguently measured at
amortized cost using the EIR method. Gains and losses are recognized in profit or loss when the
liabilities are derecognized as weki as through the EIR amortization process.

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

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

Derecognition

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

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

Cash and cash equivalents

Cash and cash equivalents are defined as cash in hand, cash at banks and shori-term highly
liquid investments that are readily convertible to known amounts of cash and subject to
insignificant risk of changes in value. For the purpose of cash flow statement, cash and cash
equivalents comprise bank balances including shori-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 assetis recognized for
the earned consideration that is conditional.

Contract liabilities

A contract liability is the obfigation to fransfer 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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3.12

3.43

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 (legai 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 obiigation 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, 1t also includes any adjustment to tax payabie 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 Recegnition
Revenue recognition policy

The Company is in the business of power generation and sale of energy. Revenue from contract
with customer is recognized when contrsl 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 {0 the transmission of Net Electrical
Qutput {NEQ) to customer through solar solution instalied 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 tfransfer t¢ the customer, therefore the
eiectricity represents one perfarmance obligation that is satisfied over time. Further, electricity 1s
distinct and the Ebuyer swmultaneously 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 goads to the
buyer when perfarmance obligalion 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 provisicn of engineering and instaliation 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 scld by the Company.

Determining the timing of satisfaction of performance obligations

The Company concluded that revenue from provision of engineering and instaliation 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

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 reccgnized
amounts and intends either to settie on a net basis or to realize the asset and settle the liability
simultaneously.

PLANT AND EQUIPMENT

2024 2023
Note ---Rupees - - -
Operating fixed assets 4.1 489,455,892 455,782,888
Capital work in progress 4.4 31,769,313 18,754,137
521,225,305 474,517,025




ATLAS ENERGY LLIMITED

4.1 Operating fixed assets

Cost

Balance as at July 01, 2022
Additions during the year
Disposals during the year
Balance as at June 30, 2023
Balance as at July 01, 2023
Additions during the year
Disposals during the year
Balance as at June 30, 2024
Depreciation

Balance as at July 01, 2022
Charge for the year

On disposals during the year
Balance as at June 30, 2023
Balance as at July 01, 2023
Charge for the year

On disposals during the year

Balance as at June 30, 2024

Book value as at
June 30, 2023

Book value as at
June 30, 2024
Depreciation rate (%)

{10) NOTES TO THE FINANCIAL STATEMENTS
Plant and .
equipment Computers Vehicles Total
————————— Rupees -----«----..
753,801,704 296,168 - 754,097 870
- 240,000 12,021,097 12,261,097
(263,817,526) - (587,200) {264,504,726)
489,884,178 536,166 11,433,897 501,854,241
489,884,178 536,166 11,433,897 501,854,241
50,111,836 1,747,471 6,475,820 58,335,127
- . (394,720) (894,720)
539,996,014 2,283,637 17,014,997 559,294,648
24,896,418 152,119 - 25,048.537
26,633,168 132,194 2,214,553 28,979,915
(7,917,526) - {19,573) {7,937,099)
43,612,060 284,313 2,194,980 46,091,353
43,612,060 284,313 2,194 980 46,091,353
20,635,836 472,837 2,817,574 23,926,247
. - (178,944) (178,944)
64,247,896 757,150 4,833,610 69,838,656
446,272,118 251,853 9,238,917 455,762,868
476,748,118 1,526,487 12,181,387 489,455,992
4 33 20
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41.2

4.1.3

414
4.2

4.3

4.4

5.2

6.1

NOTES TO THE FINANCIAL STATEMENTS

The Company has purchased vehicles and computer from Atlas Honda Limited (a related party) of
Rs.2 38 million {2023: Rs. 5.34 million), Atlas Power Limited (a related party) of Rs.Nil (2023. Rs
3.82 million) and Atlas Solar Limited of Rs. 0.092 million.

This represents assets installed at Atlas Honda Limited {AHL), a related pany. for the purpose of
generation of solar based energy for the duration of solar energy agreement.

The cost of ptant and equipment includes provision for equipment restoration amounting to Rs
3.119 million (2023: 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 2024 2023
apportioned as under: ---Rupees ---
Cost of sales 23,453,411 28,847,721
Administrative expenses 472.836 132,164
23,926,247 28,979,915
Disposal of Operating Fixed Assets
Accumuy- Net
l . Mode of
Particulars of assets Cost lated book Sale Gain .ode ° Sold to:
L proceeds disposal
depreciation  value
] .................. Rupees .................. I
Assets having net book value
exceeding Rs.500,000 each
Vehicles
Suzuki Al §94.720 173,944 575 3776 Company pricy Mr Rizwarylfan
{Employee!
024 834720 178,344 715,776 115,776
07 H4504726 7937093 256567627 256567627
Capital work-in-progress 2024 2023
- -~ Rupees - - -
Opening balance as at 1 July 18,754,137 -
Addition during the year 63,127,012 18,754,137
Transfer to operating fixed assets (50,111,836) -
Closing balance as at 30 June 31,769,313 18,754,137

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.20.272 million{2023

Rs.17.664 million).
Aging of batance due but not impaired:

2024 2023
Note ---Rupees - - -
0-3 months 33,016,241 17,664,483
INVENTORY
Equipment inventory 6.1 3,158,735 9,268,098
Work in progress - 512,118
3,158,735 9,780,216

This includes stock held by related parties amounting to Rs. 3.158 million (2023: Rs $ 268

million),
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9.1

9.1.1

9.2

10.

101

LOANS AND ADVANCES - unsecured 2024 2023
considered good Note - -- Rupees - - -

Advance tax 8,192,067 17.488,018

Loans and advances to employees 849,355 1,072,456
10,041,422 18,560,474

OTHER RECEIVABLES - considered good

Sales tax receivable 32,882,355 46,513,764

Profit receivable 346,826 85,887

Security depasits - 1,725,300
33,229,281 48 324 951

SHORT TERM INVESTMENT

investment in mutual funds 9.1 51,743,255 45076,729

nvestment in term deposit receipts 9.2 39,000,000 25,000,000
90,743,255 70,076,729

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:

2024 2023 2024 2023
---- Units ----- - --Rupees - - -
Atlas income funds 11.053 9.336 5825 4 896
Atlas Money Market Funds  101,328.857  88,635.656 51,737,430 45,071,833
51,743,255 45,078,729

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 month and carrying markup ranging from 16.99% to 19.28% (2023: 18.66%)
per annum,

LONG TERM FINANCING - Secured 2024 2023
Note ---Rupees - - -
Habib Bank Limited
- Long term finance facility - phase 1 101 44,692,000 52,144,000
- Long term finance facility - phase 2 10.1 79,342,501 93,157,000
- Long term finance facility - phase 3 10.2 120,000,000 135,000,000
244,034,501 280,301,000
Less: current portion grouped under
current liabilifies 37,554,500 38,517,000
206,480,001 241,784,000

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 installmants. 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.
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The Company, during the year end June 30 2022, has arranged long term finance facility
amounting Rs.272.5 million under SBP Green Financing Facility repayable in 40 equal quarterly
instalments. This facility has obtained by the Company for the purpose of finanging 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%. The mark-up will be payable on each quarter alorg
with the payment of principal. This facility aiso includes certain financial covenants. breaches in
meeting the financial covenants would permit the bank to immediatety call these bank facilities.

SECURITY DEPQOSIT

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

months energy invoices.
TRADE AND OTHER PAYABLES

Trade creditors

Provision for equipment restoration

income tax deducted at source

Accrued liabilities

Provision for workers profit participation fund
Provision for workers welfare fund

Retention money payable

Cthers

CONTINGENCIES AND COMMITMENTS
Contingencies

There are no contingencies to be reported as at June 30, 2024 (June 30, 2023 Nil).

Commitments

2024 2023
- --Rupees - - -

5,728,861 19,425 6885
3,119,513 5,588,804
26,402 43,047
8,546,336 6,623,313
17,642,686 12,194,211
2,459,642 1,971,617
458,458 458.458
1,116,729 1.824,850
38,098,627 48,130,165

Guarantees aggregating Rs.500,000 (2023:Rs.500,000) have been issued to Alternative Energy
Development Board (AEDB) for upgradation of vendor category of the Company through a bank.

REVENUE FROM CONTRACTS WITH CUSTOMER - net

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 fransferred to customer over time
Good transferred 1o customer at a point in time

2024 2023
- - -Rupees - - -

166,950,317 || 178.320,838
26,351,887 26,575,527
140,598,430 151,745,311
89,701,051 209,772.705
12,469,410 21,825,354
77,231,641 187,947,351
18,637,941 17,370,506
2,166,772 2,222 667
16,471,169 15,147,839
234,301,240 354,840,501

140,598,430
93,702,810

151745311
203,095,180

234,301,240

354,840,501
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COST OF SALES

Cost of solar related equipmeant
Depreciation

NEPRA generation license fees
QOperation and maintenance cost

Insurance of ptant and equipment

ADMINISTRATIVE EXPENSES

Legal and professional charges
Auditor's remuneration

Depreciation

Donations

Membership and annual subscription fee
Others

Auditors' remuneration
Annual audit fee - current year
- out of pocket
- sales tax
- prior year

(14)
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16.1
4.2
16.2

NOTES TO THE FINANCIAL STATEMENTS

2024 2023
- - - Rupees - - -
82,525,077 156,206,687
23,453,411 28847721
293,360 226 704
3,807,754 2,493,125
3,334,398 4617721
113,414,040 192,391,958
846,140 829.056
368,345 361,504
472,836 132.194
1,122,103 2,307,741
180,500 1.065,882
1,363,252 1,068,285
4,353,176 5.764 662
330,000 330,050
30,000 -
16,500 -
{8,155) 31,454
368,345 361,504

This includes an amount of Rs.1.094 million (2023: Rs.1 million) paid to Atlas Foundation {(a

related party).
FINANCE COST

Markup on long term finance
Bank charges

OTHER INCOME

Profit on term deposit receipts
Gain on mutual funds
Unrealized gain on mutual funds

OTHER EXPENSES
Warkers profit participation fund
Workers welfare fund

TAXATION
Current tax on profit for the year
Adjustment in respect of prior year

Note

20.1

2024 2023
---Rupees - --
10,728,341 41,832,634
41,258 35,6542
10,769,599 41,868,176
4,851,673 7,646,899
9,286,843 -
- 1,138,347
14,138,516 8,785,246
5,448,475 12,194,211
2,244,205 1,971,617
7,692,680 14,165,828
4,317,107 14,255,362
{3,797,117) 451,047
519,990 14.706,409




ATLAS ENERGY LIMITED (15) NOTES TO THE FINANCIAL STATEMENTS

20.1

21.

211

22,

No deferred tax assets or liability kas been recognised as the revenue generated by Company is
exempt from tax as explained in note 3.14 The above tax amount inciudes provision for taxation
of Rs.2,234.087 (2023. Rs.14,049,032) on revenue from sale of sclar relate equipment and from
ergineering and consulting services.

CASH GENERATED FROM 2024 2023
OPERATIONS Note - - - Rupees - - -

Profit before taxation 112,210,261 109,435 123

Adjustments for non-cash and other items:

Depreciation 23,926,247 28,979,815

Finance cost 10,728,341 41,832,634

Provision for workers profit participation fund 5,448 475 12,194 211

Provision for workers welfare fund 2,244,205 1,971,617

Working capitai changes 21.1 (22,506,299) {218,944 519)
132,051,230 (24.531,019)

Working capital changes
(Increase) / decrease in current assets:

- inventory 6,621,481 15,403,288
- trade debis (15,351,758) {10,955,961)
- advances 8,519,052 {16,105,914)
- short term investment {20,666,526) {65,231,862)
- other receivables 15,095,670 15,333,694
(5,782,081) (61,556,655)
Increase / (decrease) in current liabilities:
- trade and other payables (16,724,218) 22,033,587
- project payable - (110,006,649}
- contract liability - {69,414, 802)

(16,724,218) (157,387,864)
(22,506,299) {218,944 ,519)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND PCLICIES
The Company has exposure to the following risks from its use of financial instruments:

- market risk
- credit risk; and
- ligquidity risk.

The Company's Board of Directers (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.
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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 mainily
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 thase 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, 2024,

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.

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, 2024 along with comparative is tabulated
below:

2024 2023
---Rupees - - -
Trade debts 33,016,241 17,664 483
Qther receivables 33,229,281 48 324 951
Short term investments 90,743,255 70.076.729
Cash and bank balances 5,887,255 2. 782986

162,876,032 138,849 145
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The credit quaiity of ioans and cther receivables can be assessed with reference to their historical
performance with no or negligible defauits in recent history and no losses incurred. Accordingty.
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

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 depariment aims at maintaining flexibility in funding by keeping
committed credit lines available.

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

2024
Contractual cash flows

Particulars Carrying Lessthani Betweenito Morethan$
amount Total
year § years years
........... Rupees...........

Long term financing 244034501 278513577 46,791,799 200,658,627 31,083,154
Trade and other payables 39,088,627 39,098,627 39,098,627 -
Accrued mark-up 2529029 2529028 2,529,029
Security deposit 28,000,000 28,000,000 . . 28,000,000

WIE62157 MBI BBAI9455 200668627 59,063,151

2023
Contractual cash flows
Partcuars Carrying Lessthan1 BetweenitoS Morethan3
amount Total
year years years
----------- Rupees-------=---
Long term financing 280301000 322311759 46038121 208048884 63224754
Trade and other payables 48130165 45,130,185 48,130,165
Accrued mark-up 2895381 2,685 391 2,865.391
Security deposit 28.000000  28,00G.000 - - 28.00C,00C

359326558 401337315 97063677 208048884 95224754
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The contractual cash flows relating to the above financiat 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 ancther 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 liabiiities.

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 liabiiity that are not based on observable market data (that
is, unobservable inputs}.

As at June 30, 2024, all financial asseis and financial liabilities reflected in the financial
statements approximate to their fair values.

The Company recognises transfers betwgen levels of the fair vaiue 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 {2.q. significant increases f decreases in activity)

- changes in inputs used in vaiuation techniques (e.g. inpuis 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.

Financial instruments by category

Amortised cost

Financial assets 2024 2023
as per statement of - - - Rupees « - -
financial position

Trade debts 33,016,241 17,664 . 483

Other receivables 33,229,281 48,324,951

Short term investments 90,743,255 70.076,729

Cash and bank balances 5,887,265 2,782,986
162,876,032 138,849,149

Financiat liabilities
as per statement of
financial position

Long term financing

Amortised cost

2024

2023

--- Rupees - - -

206,480,001

241,784 000

Security deposit 28,000,000 28,000,000
Accrued mark-up 2,629,029 2.895 391
Trade and other payables 39,098,627 48 134,165

Project payable

276,107,857

320,809,556
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Capital risk management

The Company's prime cbjective 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
businsss.

The Company manages its capital structure by monitoring return on net assets and makes
adjustments to it in the light of changes in eccnomic conditions. In order to maintain or adjust the
capital structure, the Company may adiust 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 ts 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.

2024 2023
- -- Rupees ---
Total borrowings 244,034,501 280,301 000
Less: cash and bank balances 5,887,255 2,782 986
Net debt 238,147,246 277 518,014
Total equity 376,601,463 267 631,958
Tota! capital 614,748,709 545,149,973
Gearing ratio 39% 51%

Far the purpose of calculating the gearing ratio, the amount of total borrowings has been
determined by mcluding the effect of short term borrowings under mark-up arrangements (if any).

RECONCILIATION OF MOVEMENT OF LIABILITES TO CASH FLOWS ARISING

FROM FINANCIAL ACTIVITIES

Liabitities
Long term Accrued
ﬁnagnces interest / Total
mark-4p
......... Rupees ........

Balance as at July 01, 2023 280,301,000 2,895,391 283,196,391
Finances obtained - - -
Finances repaid (36,266,500} - {36,266,500)
Finance cost paid - (11,094,703) {11,094,703)

Total changes from financing cash flows 244,034,500 {8,199,312) 235,835,188
Mark-up / interest expense - 10,728,341 10,728,341

Balance as at June 30, 2024 244,034,500 2,629,029 246,563,529

Liabifities
Long term Accrued
X g interest / Total
finances
mark-up
......... Rupees .......

Balance as at July 01, 2022 434 892 000 6.,638,7C0 441 530,700

Finances obtained 119.500,000 . 118,500,000

Finances repaid
Finance cost paid

(274.091,000)

(45,575,943)

(274.091,000;
(45,575,943}

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

Related parties comprise of the Parent company, Associated companies. directors and key
management personnel. The Company in the norma!l course of business carries out transactions
with varicus related parties. Detail of retated 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)

Allas Power Limited

Honda Atlas Cars Pakistan Limited

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

Atlas Engineering {Private) Limited

Atlas Autos (Private) Limited

Atlas Insurance Limited

Atlas Battery Limited

Allas Hitec (Private) Limited

Allas Foundation

Significant transactions with related parties are as follows:

Names of Company Nature and Description_ of 2024 2023
Related Party Transaction ---Rupees - - -
Atlas Power Limited Purchase of assets - 3,922,538
Shirazi Investments {Private) Limited  Services received 551,124 426,528
Atlas Honda Limited Revenue earned 144,249,763 151,745,322
Sales of assels - 256,000,000
Purchase of assets 2,375,511 5,344,561
Atlas Battery Limited Revenue eamed 2,649,611 -
Attas Autos {Private) Limited Revenue earnad - 89,327,694
Atlas Foundation Revenug earmned - 214,803
Donation paid 1,094,351 1,800,743
Honda Atias Cars Pakistan Limited Advance received - -
Revenue earned - 105,907,080
Atlas Salar Limited Purchase of assets 92,180 -
Atlas Insurance Limited insurance premium paid 5,846,484 4617721
Key management perosnal Salary & benefits 23,337,874 20,506,726
PLANT CAPACITY AND PRODUCTION 2024 2023
KWH KWH
installed capacity-per hour (MW) 8,712 8.123
installed capacity 62,439,847 58,975,673
Standard generation from installed capacity 9,345,397 B.757.178

Actual net electricity billed 9,345,997 8.772.818
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25. RENUNERATION OF CHIEF EXECUTIVE, DIRECTOR AND EXECUTIVE
No remuneration has been paid to chief executive or to any of the director of the Company.
2024 2023
Remuneration paid to executives of the Company --- Rupees ---
is as follows:
Managerial remuneration 19,326,396 15,196,356
Performance bonus 7,082,558 6,500,924
Reimbursements 2,722,831 1.871.824
Retirement benefits 1,445,040 909.744
30,576,825 24 478,948
Number of person 3 2
26. NUMBER OF EMPLOYEES
Total number of employees obtaining remuneration as at June 30, 2024 is 15 (2023 6) and
average number of employees for the year ended June 30, 2024 is 8 (2023; 6).
27. CORRESPONDING FIGURES
. - Corresponding figures have been reclassified wherever necessary to reflect more appropriate
presentation of events and iransactions for the purpose of comparison in accerdance with the
accounting and reporting standards as applicable in Pakistan. However, no significant
reclassification has been made in these financial statements.
28. DATE OF AUTHORISATION FOR ISSUE
These condensed interim financial statements were approved by the Board of Directors and
authorized for issue on 28 AUS 0%
%
% N \ - " '\’)k/
Nl e //_,—’
Chief Financial Officer Chief Executive Officer “Chairman / Director



3(4)(d)(iv)  expressions of interest to provide credit or
financing along with sources and details thereof;



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;



)
(ﬁtlasEnergy

Net Worth
As at June 30, 2024 Rs.
Total Assets 697,301,494
Total Liabilities 320,700,031
Net worth 376,601,463
Ratios
Debt to Asset Ratio = Total Debt =0.35
Total Assets
Debt to Equity Ratio = Total Debt =0.65
Total Equity
Interest Coverage Ratio = Profit before Interest & Tax =11.42
Interest Expense
Atlas Energy Limited

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



3(4)(d)(vi) * areasonably detailed profile of the applicant
and the applicant’s senior management, technical and
professional staff;
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Atlas Group:

Mr. Yusuf H. Shirazi, the Founder Chairman of Atlas Group, penned his raison d'etre in 'The Atlas Way.' The
words represent the Group ethos.

Mr. Shirazi formed Atlas Group in 1962 with the development spirit of indigenising Pakistan's industrial base. This
philosophy was encapsulated in the Group motto: 'Organisation Development through Self-Development.’

The dynamic and professional work ethic that Mr. Shirazi nurtured was instrumental in the sustainable development
of Atlas Group. Central to his vision was building long-term partnerships that would endure. The 60-year-plus
collaborations with Japanese and European multinationals reflect the virtue of "The Atlas Way.'

"The Atlas Way' is sacrosanct to the Group. It will continue to guide and inspire - generation after generation.

Atlas Energy Limited

Vision:

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

Mission:
Being Competitive to provide unique, advance and effective solar solutions to
6 industrial and commercial customers in safe, reliable and environment friendly

manner acting with integrity following sound practices with a sense of service in a
culture that respects and values the satisfaction of our customers.

1.1.Introduction

1.1.1. Atlas Energy Limited was incorporated as an unquoted - public limited company in
Pakistan on 18 May 2016, under the Companies Ordinance, 1984.

1.1.2. The registered office of the Company is situated at 64/XX, Khayaban-e-Igbal, Phase-III,
DHA, Lahore.
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1.1.3. The Company was incorporated to provide cost effective tailored solar solutions for
. industrial and commercial consumer through sale of power, Engineering, Procurement and
construction (EPC), operation and Maintenance and giving attractive return to investors.

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

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

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

1.1.6. Membership of Industry & Associations:

e Lahore Chamber of Commerce & Industry (LCCI)

e Pakistan China Joint Chamber of Commerce & Industry (PCJCCI)
s  Pakistan Engineering Council (PEC)

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

Some of our successful completed projects are as follows:

Size of
Sr.No.  Category Project Name/ Location N:‘;’“r‘;{d Installation
or (kWp)
. Honda Atlas Cars Pak Ltd.
: Industrial 497.70
t ustria (43 km Multan Rd, Manga, Lahore) EPC
2. Domestic DHA Phase-V, Karachi EPC 6.00
3. Domestic DHA Phase-V, Karachi EPC 6.00
. Engine Plant
: Industrial 589.05
4 pdustria (Atlas Honda Ltd. 26/27 Km Lahore-Skp. Road, Skp) EPA
5. Industrial Pakistan Cables (Nooriabad, Sindh) EPA 7.20
. Parking Sheds
. Industrial 405.79
6 ndustria (Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA
7. Domestic Zaman Park Lahore EPA 12.00
. Subassembly/ Frame Line
In 769.08
8. dustrial 4425 Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA
. Component Parts
I 663.25
9. ndustrial (Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA
10. Industrial DCC-2 EPA 752.40

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

Atlas Industrial Park Karachi
11.  Industrial  Plot No. 3474, Shed No 2, 15th Miles, National Highway, EPC 864.56
Landhi, Karachi.

} Atlas Honda Limited Karachi
06.3
12 Industrial F-36 Estate Avenue, S.IT.E. Area Karachi. EPC
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1 Industrial Atlas Battery Limited Karachi EPC 301.74
) D-181 Central Avenue, S.L.T.E Area Karachi. '
4. Commercial Atlas Vocalion.al Training Institute EPC 72 76
Sheikhupura
. Stamping Building
. Industrial £ & 215.82
15 ndustna (Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA
Honda Atlas Cars Pak Ltd.
. Industrial 970.1
16 neustria {43 km Multan Rd, Manga, Lahore) EPC
. 7. Industrial {Atlas Honda Ltd. 26/27 Kin Lahore-Skp Road, Skp) EPA ’
. Test Track 2.621.45
18.  Industrial (Atlas Honda Ltd. 26/27 Km Lahore-Skp Road, Skp) EPA ’
19.  Industrial Pakistan Cables Limited EPC 2023.04

gy 11 11/
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2. Profile of Management

2.1. Mr. Frahim Ali Khan
Director

Mr. Frahim Ali Khan has over 50 years of experience in General Management, Finance,
Investment and Taxation. He graduated in commerce from University of Karachi in 1965
and also obtained a degree in law from the same university. He also attended the Senior
Managers’ Program at Harvard University, USA, Financial Management Program from
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Stanford University, USA and General Management Program from Insead University,
France.

He joined the Atlas Group in 1967 and has served in different positions. Currently, his
other directorships include Atlas Battery Limited, Atlas Power Limited, Atlas Engineering
Limited, Shirazi Trading Company (Private) Limited, Atlas Hitec (Private) Limited, Atlas
Metals (Private) Limited and Atlas Asset Management Limited.

2.2, Mr. Saquib H. Shirazi

Director

Saquib Shirazi is the Chief Executive Officer of Atlas Honda Limited. He is a graduate of
the Wharton School of Finance and did his MBA from the Harvard Business School. In
addition to being a member of the Atlas Group, he is currently the Chairman of Pakistan
Business Council. In the past, he has served on the Boards of Pakistan Petroleum Limited,
National Refinery Limited, Sui Southern Gas Company Limited, Cherat Cement Limited,
Cherat Paper Limited, Privatization Commission of Pakistan and as Chairman PAMA.

He is at present a member of Prime Minister’s Business Council, Engineering Development
Beard and Pakistan Cables’ Board. He was Harvard Business School’s Global Alumm
Board President for the years 2006-2008. At present, he is on the Advisory Boards of
Harvard Business School, Veon Jazz and British International Investment Pakistan.

2.3. Mr. Magsood Ahmad
Director & CEO

Mr. Magsood Ahmad Basra boasts an impressive career spanning several decades, marked
by his significant contributions across various sectors and companies in different
capacities. He is serving as the Group Director Business Development in Power at Atlas
Group, plays a pivotal role in the Group's growth. He has been serving as the Chief
Executive Officer of Atlas Solar Limited and Atlas Energy Limited. His tenure at Atlas
Group includes a role as Group Director Corporate Affairs and Management Audit,
highlighting his enduring commitment to the organization. With notable experience at
renowned companies such as Atlas Honda Limited and Honda Atlas Cars (Pakistan)
Limited, Maqgsood's career is a testament to his exceptional expertise and adaptability in
the corporate world.

He is a Fellow Member of the Institute of Cost & Management Accountants of Pakistan.
He also holds a Master's degree in Islamic Studies from Punjab University, Lahore, and
has completed Banking Diplomas from the Institute of Bankers of Pakistan. Additionally,
he attended the Advanced Management Program at INSEAD, France. Prior to that, he
participated in various advanced courses on general management and leadership at LUMS,
MAP, the Administrative Staff College, and the British Council."
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ATIF SHABBIR

MECHAN!CAL 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 knowtedge 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 praject 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)

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

e Expertise in assessing site suitability for solar instaflations and optimizing system performance.
« Ability to read and interpret technical drawings and schematics.

¢ Demonstrated knowledge of solar panel mounting, wiring, and connection procedures.

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

» Competence in using tools and equipment specific to solar installation,

¢ Lead or participated in solar system installation projects from start to finish.

¢ Coordinated with clients, engineers, and other stakeholders to ensure successful implementation,
» Managed project timelines, budgets, and resources effectively.

+ Conducted inspections and quality control checks to ensure compliance with standards.

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

+ Implemented corrective actions to address any issues or deficiencies.

« Educated customers about the benefits of solar energy and system maintenance.

s Demonstrated a strong commitment to safety protocols and adherence to regulations.

» Implemented safety measures to protect personnel and ensure a safe work environment.

e Coordinates materials and assists in the logistics, its shipment and receipt at construction site.
e Monitors work in progress and prepares weekly report of the status of each assignment.

Atlas Metals (PVT) Limited, Pakistan (January 2018 — fune 2019} 2
{Assistant Manager Technical Division) k_E,’ EAtlas Metals

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

s Assist HOD in preparation of annual preventive maintenance schedule.

+  Ensure all maintenance records (SOPs, 150 Docs & PM Cards) are maintained.

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

s  Providing assistance in ISQ Certification (14001 & 45001} and implementation.

e 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 (January 2017 - January 2018) S
{Trainee Engineer- Power Generation)
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«  12x11.34 MW Wartsila Diesel Engines (Running on HFO) with MAN turbochargers. ENERGY
+  Understanding the P&1Ds of plant inciuding fuel system, lube oil system, cooling water system, air system,

steam system and fire-fighting system.
e Understanding of plant operaticns including startup, shutdown, plant island mode, equipment

changeover and condition monitoring.
+  Understanding of Fuel and Lube Ol 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 scheduied and breakdown maintenance activities of engines and their

auxiliaries and managing inventory, CMMS, daily and monthly reports.

INTERNSHIPS
Karachi Shipyard & Engineering Works {January 2015) PN
{Engineering Intern) 4 dg“f]‘
»  Obseyve different activities, i.e. welding inspection and Nondestructive Testing. ol

« Radiography of Steel Sheet to identify defects. -
*  Manufacturing of Oil Tanker Ship, collaboration with China & Turkey.

Pakistan International Airline (June 2015} e
{Engineering Intern) - I’\K ]SMN
« Machining operations
s NDT Testing Methods
s Composite Material Maintenance Department
¢ Engine overhauling

EDUCATIONAL CREDENTIALS

e  B.E (Mechanical) from NUST-PNEC Karachi, in 2016
*  F5c(Pre-Engineering) A+ from Bohria College Karsoz Karachi, in 2012
«  SSC (Science) A+ from Minhaj Model School Karachi, in 2010

TRAINING & CERTIFICATIONS

» Certificate in Information Technology (CIT) from Pakistan Advance Software Service (PASS)
Initiating and Planning Prejects (online course authorized by University of California, Irvine and offered through
Coursera)

«  Solar PV Design, [ntegration & Performance (PV101} from ETRC.

e Technical Training on Solar Energy from linko Solar.

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

s AUTOCAD from Ministry of information Technology (Govt of Pakistan).

e HSE Management System and internal Auditors Training for 150-14001 & 150-45G01

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

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

e  Project Management Tracker from Coursera

ADDITIGNAL SKILLS

e  Efficient Team player & Team building skills

« Time Management

e Highly energetic and self-motivated rescurce.
s Excellent communication & leadership skilis.
« Aptcommand 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@vahoo.com

L .
&b

OBJECTIVE

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

EDUCATIONAL QUALIFICATION

Degree Institute/ Board Division/Grade Year
M.Engg. NED University of Engineering and First Division 2018
{Electrical Power ) Technology Karachi
PGC CCEE NED University of Engineering First Division 2016
{Electrical Power) and Technology Karachi
B.Sc. (PEC Regr.) University of Engineering and First Division 2014
(Electrical Engineering) Technology Peshawar
HSC Board of Intermediate Edncation First Division 2009
(Pre Engineering) Karachi
Matric Board of Secondary Education First Division 2007
{Science) Karachi
FINAL YEAR PROJECT

~

> Water flow control through IR radiations using at89s52 Microcontroller based on Tx-Rx and
temperature sensors.

PROFESSIONAL EXPERIENCE

Job
>
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% Atlas Energy Limited (Atlas Group) Karachi
Designation: Manager Projects

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.

Instaliation, Commissioning, Operations and Maintenance of 2.04KWp PEB roof Mounted Solar Power Project

Pakistan Cables Site, Nooriabad.

Installation, Commissioning, Operations and Maintenance of 405KWp Car Porch Solar Power Project Atlas

Honda, Shiekhupura.

Installation, Commissioning, Operations and Maintenance of 589KWp Double Tee Roof Mounted Solar Power

Project Atlas Honda, Shiekhupura.

Installation, Commissioning, Operations and Maintenance of 12KWp Roof Mounted Solar Power Project DHA,

Karachi.

Design of LV Panel, SLD, AC/DC Cables as per load calculation and strings as per Invertors and Modules

specifications.

Interfacing of Data Logger with Invertors and Weather Station in order to receive remote information and

monitoring.

Installation, Commissioning, Operations and Maintenance of ABB, Fronius and Huawei Invertors and Jinko

Solar Modules.

From: 01-07-2019 to Present

Engr. Rizwan Ullah CV¥ 1/3



< Atlas Metals Pvt. Limited (Atlas Group) Karachi From: 01-01-2018 to 30-06-2019
Designation: Assistant Manager Maintenance

Job Description:

# Maintenance of DG Set on daily/monthly and running hour basis that is used in case of unavailability of power
supply from K Electric.

> Maintenance of power factor capacitor bank panel in order to ensure proper power factor during peak as well as
off peak load time.

~ Implementation of PTW (Permit to Work) System in all the three Lead, Aluminum and Polymer Plants

according to HSE Standards to ensure human safety.

Ensure normal operation of the complete Automation Control System that is 57-[200 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 mintmize per

unit cost.

% FEnsure 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 instalted 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.

\4‘
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Monthly/Yearly PPM, Protection and Testing of Distribution and Power Transformers.
<+ Pakistan Steel Bin Qasim Karachi From: 21-08-2015 to 20-08-2017
Designation: Trainee Engineer
Job Description:

» Cable Selection according to the load requirement, Russian, PVC and XLPE cables joint and end termination.

> Daily Load Calculation, analysis and trend of Gulshan-e-Hadeed Phase-I, Steel Town and entire Plant zone
wise.

» Record, analyze and report energy consumption and cost on a regular basis in order to identify Energy Saving
Opportunities.

> Repair/Maintenance and daily patrolling of 04 Nos. of 132KV Transmission Lines consisting Single Line and
Double Line lattice type towers configuration.

# Monthly reading and hence energy bill calculation for at least 8000 Domestic and Commercial Consumers of
Gulshan-e-Hadeed and Steel Town.

% Plan and execution of PPM and H.V Testing of BOCB’s, MOCB’s and VCB’s ranging from 600A to 2500A
more than 1000 units.

> Schedule and its daily execution regarding the PPM, inspection and capital repair of all equipment installed in
50 Nos. of Distribution Stations located all over the Plant.
» Monthly/Yearly PPM, Protection and Testing of Distribution and Power Transformers ranging from 750KVA

to 63IMVA.
TECTINICAL SKILLS AND TOOLS

> Extensive experience of Microsoft Office, and Electronics Software’s like Pspice and ETAP.
» AutoCAD 2D, C++ Programing Language, Matlab and Assembly Programming Language.

KEY 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.

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

A Y4

VYV

Engr. Rizwan Ullah CV /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.

NN
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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 Masoed, 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.

PERSONAT 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

v

» Will be provided on request.

Rizwan Lllah CV 3/3



Contact

Wapda Town Lahore, Pakistan
+92 3004929474 (Mabile)
mahmood6789@yahoo.com

www._linkedin.com/in/mahmoaod-
ahmed-22%10943 (Linkedin)

Top Skills |
Construction Management
Troubleshooting

Business Development

Languages
i Urdu
English

Mahmood Hanif Arain

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 arganizations .

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)

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

EWORKZ POWER FPVT LTD
Manager Technical

Page 10f 3



September 2015 - January 2016 (S months)

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 Sclar Tubewell.
Solar PV Softwares:

# PVSyst

# PV Size

# Helioscope

# Skelien

# Compass (Lorentz)
# Smart Draw

# Google SketchlUp

Premier Energy Company PVT LTd
Assistant Manager Technical
February 2014 - September 2015 (1 year 8 months)

Position Descriptions

Design and Estimation of Solar PV ON Grid, OFF Grid and Hybrid Systems.
# Domestic, Commercial and Industrial Ener'gy Audits for Solar PV System,
# Installation, Commissioning and providing after sale services.

# Design and Consuitancy for Mega Projects.

# Supervision of Solar PV Instaliation

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
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# PV Size

# Skelien

# Compass (Lorentz)
# Smart Draw

# Google SketchUp

Efficient Energy Company (EEC)
Assistant Technical Manager
June 2011 - February 2014 (2 years 9 months)

# Design and Estimation of Solar Systems for domestic and commercial
Projects.

# Solar Project Execution Plan Installation of Solar System, after completion of
Project

give Technical Support to the Customer

# Research and Development (R&D) of Solar Products and Systems,

# Establish and Develop Company’s Profile.

# Project Management and Handling Projects.

# Manage and Control all Technical Problems.

# PLC Control and Automation, Vfds and Inverters.

# Sales, Maintenance and Repairing of Solar lights.

# Sales of Domestic, Commercial and Industrial Lights Products.

# Design of Solar System Dc cards, Calibration, troubleshoot and Repair Dc
Cards.

Education

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

Page 30of 3



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

Career Objective:

Fam looking forward to work for an organization 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:

As a professional Mechanical Engineer [ have more than 9 years of diversified experience of working with
Independent Power Producers. During my career, | have worked in Power Plant operations and maintenance,
Planning of Power Plant Operations, project management and managing contractual obligations with
relevant government agencies. Currently, I have been involved in planning and development of new
opportunities in renewable energy sector from the platform of Atlas Energy limited,

Qualification:
» MBA Finance (2018-2020) IBA, University of Punjab, Lahore
» BSc Mechanical Engineering (2009-2013) UET Lahore
» Intermediate (2007-2009) BISE Multan
» Matriculation (2005-2007) BISE Multan
Work Experience:

Atlas Energy Limited {April 2019-Present)
Currently working as Manager Solar Projects at Atlas Energy Ltd to provide complete solar off
grid and on grid solutions for commercial, industrial & domestic purpose.

My responsibilities are

Understand scope of the project, site assessment & system sizing.

Generate details of annual energy yield through PV syst simulation

Leading technical team for innovative PV technology solutions and assisting other team members

with preliminary project design and implementation, modeling and commissioning.

Site inspections during project installation, commissioning and operation.

Developing internal process and associated operating platforms in such a manner that strengthens

long-term standardization of an effective EPC delivery approach.

Meeting with client and suggest best possible solar solutions.

Submitted proposal with competitive pricing and with advance technologies.

Detailed timelines for each activity to be submitted and make sure each item to be delivered in

time

» Responsible to make sure all the safety measures during the project implementation.

# Operations and maintenance of solar PV power plants installed by Atlas Energy.
Major Proects completed

~ 504.8 KWp On grid solar project at Honda Atias Cars Pakistan Limited.

» 3.2 MW On grid solar project at Atlas Honda Limited.

» 5 MWp On-grid solar project at Atlas Honda Limited SKP,
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Atlas Power Limited (225 MW) (April 2017-Aprit 2019)

Worked as Assistant Manager Technical at 225 MW Combined Cycle [PP Power Plant.
Mv Responsibilities were:

I d

-

»

N/

r

Performance monitoring and analyzing the plant operating parameters to predict the potential fauits
and taking the appropriate steps.

Prepare and execute mitigation plan to fix performance and efficiency issues related the plant
equipment/systems.

To calculate performance of critical plant equipment like Diesel Engines, Turbochargers, HRSG,
Steam Turbine, Cooling Tower and Fuel purifiers against designed performance bench marks and
identify negative drivers in case of declined performance.

To plan daily Diesel Engines running hours in coherence with maintenance schedules to reduce
unnecessary downtime and ensure maximum dispatch.

[ have complete understanding of Power purchase agreement (PPA}) for IPP’s and Fuel Supply
Agreement with the power purchaser and responsible for preparing energy invoices (EPP) and
capacity invoices (CPP) as per PPA.

EHS Evaluation of the Plant.

Previous Experience
]

Nishat Chunian Power Limited (200MW): (January 2014-March 2017)

Worked as Operations Planning Engineer and Shift Operations Engineer at 200MW Combined Cycle
Power Plant.
My responsibilities include:

re

~
»

~
»
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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:

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:

»

v

AU U

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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3(4)(d)(vi1)  profile of sub-contractors, if any, along with
expressions of interest of such sub-contractors;

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

Not Applicable




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 2,001.360 KWp

Solar Power Plant

Locations:

Honda Atlas Cars Private Limited,
Location: Honda Atlas Cars Private Limited, 43-km Multan Road manga Mandi, Lahore

Prepared by:
Atlas Energy Limited



1. Executive Summary

This Technical & Financial Proposal study evaluates the costs, practicality, and expected outcomes of
a rooftop solar photovoltaic (PV) installation at below locations:

Service Warehouse # 2
Location — 1 Honda Atlas Cars Private Limited, 244.28 kWp
43-km Multan Road Manga Mandi, Lahore.

Service warehouse # 1
Location — 2 Honda Atlas Cars Private Limited, 111.6 kWp
43-km Multan Road Manga Mandi, Lahore.

PC Warehouse
Location — 3 Honda Atlas Cars Private Limited, 223.2 kWp
43-km Multan Road Manga Mandi, Lahore.

Training Center, Body Paint & Laundry
Location -4 Honda Atlas Cars Private Limited, 142.6 kWp
43-km Multan Road Manga Mandi, Lahore.

Welding D-Zone
Location -5 Honda Atlas Cars Private Limited, 264.12 kWp
43-km Multan Road Manga Mandi, Lahore.

Welding Shop
Location -6 Honda Atlas Cars Private Limited, 517.08 kWp
43-km Multan Road Manga Mandi, Lahore.

Paint Shop
Location -7 Honda Atlas Cars Private Limited, 301.32 kWp
43-km Multan Road Manga Mandi, Lahore.

AE Shop
Location -8 Honda Atlas Cars Private Limited, 121.52 kWp
43-km Multan Road Manga Mandi, Lahore.

PO Roof
Location -9 Honda Atlas Cars Private Limited, 75.64 KkWp
43-km Multan Road Manga Mandi, Lahore.

2. Project Brief

Atlas Energy plans to install a 2,001.360 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.

e System Capacity: 2,001.360 KWp

e Annual Production: 2,523,192.00 KWh

s PV Module: JKM605-630N-66HL4M-(V) (620 Wp)
s Inverters: 115 KW




2.1.1. Site Coordinates & Location

Service Warehouse # 2

31°16'53.1"N

Location — 1 Honda Atlas Cars Private Limited, 244.28 kWp 74°03'44.0"F
43-km Multan Road Manga Mandi, Lahore. )
Service warehouse # 1 o1 <1 »
Location —2 Honda Atlas Cars Private Limited, 111.6 kWp 2’i°[1)g‘i§g"1;
43-kim Multan Road Manga Mandi, Lahore. )
PC Warehouse o141 “
Location—3 Honda Atlas Cars Private Limited, 223.2 kWp 310(1):65,33(1) "IE
43-km Multan Road Manga Mandi, Lahore. )
Training Center, Body Paint & Laundry 31°16'55.6" N
Location -4 Honda Atlas Cars Private Limited, 142.6 kWp 74°03" 38. O"E
43-km Multan Road Manga Mandi, Lahore. )
Welding D-Zone o14! "
Location -5 Honda Atlas Cars Private Limited, 264.12 kWp 37’1052'22;-'2
43-km Multan Road Manga Mandi, Lahore. )
Welding Shop o121 "
Location -6 Honda Atlas Cars Private Limited, 517.08 KWp ?ioﬁg-ii'i--g
43-km Multan Road Manga Mandi, Lahore. )
Paint Shop o186 "
Location -7 Honda Atlas Cars Private Limited, 301.32 kWp ?';}ml)g'gi';"g
43-km Multan Road Manga Mandi, Lahore. '
AE Shop o tan 3
Location -8 Honda Atlas Cars Private Limited, 121.52 kWp ?40(1]2';5;71'3"1;
43-km Multan Road Manga Mandi, Lahore. '
PO Roof o1grEa £
Location -9 Honda Atias Cars Private Limited, 75.64 KWp 21%3'?‘33"2

43-km Multan Road Manga Mandi, Lahore.




Location Map:

A bird's eye view of the project site is given in the figure below:
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Location — 1 Service Warehouse # 2
Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi, Lahore.
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Location —2 Service warehouse# 1
Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi, Lahore.
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Location —3 PC Warehouse
Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi, Lahore.
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Location — 4 Training Center, Body Paint & Laundry
Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi, Lahore.



L3

Multan pg

Gaaji ky Bhatti o T

~The Oasis Golf (%)
- & Aqua Resorts5%.

Location — 5 Welding D-Zone
Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi, Lahore.
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2.1.2. Site Conditions
A comprehensive analysis was conducted, including:
s Glcbal Horizontal Irradiation
¢ Shading Analysis

+ Area Calculation for Modules

2.1.3. Technology Review & Selection
s PV Modules: JKM585M-72HL4-TV
» Annual Generation: Location-1: 1,332,396.00 KWh

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

2.1.4. Solar PV Yield Estimation and Simulation

Energy yield predictions using PVSyst software provide the basis for calculating
project revenues. The simulation considered factors like solar resource, temperature
conditions, and plant layout.

2.1.5. Working Conditions

The system ensures zero grid export, with the solar production dynamically adjusted
to match site consumption.

2.1.6. Plant Characteristics

The plant features a 230/400 V, 50 Hz, three-phase system with built-in inverter
features for voltage regulation and frequency response.

2.1.7. Design Parameters
Key design considerations include:
¢ Shading assessment
¢ Optimized PV layout

¢ Module cleaning strategy



2.1.8. Concept Design

A detailed concept design and layout are provided
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2.1.9.

Single Line Diagram

The single line diagram includes PV arrays, DC/AC cabling, protection devices, and
energy metering.
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2.1.10. Operation and Maintenance Strategy
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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.

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

Maintenance:

<

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.

[
a



2.1.11. Planning and Development

¢ Initial Setup:

O

¢ Long-term Development:

]

Site Preparation: Ensure site readiness, including structural
integrity of mounting systems and electrical infrastructure.

Installation: Oversee the installation of PV modules, inverters, and

other components according to manufacturer specifications and

industry standards.

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

e Dust and Debris: Implement regular cleaning schedules and consider anti-

soiling coatings.

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

e Technical Issues: Maintain a technical support team for rapid resolution of

issues related to inverters, monitoring systems, and other critical
components.

2.1, Financial Analysis:

The project will be financed on an 80% debt & 20% equity model. The total estimated project cost is
PKR 250,000,000/-. Based on the technical and financial analysis, the installation of an 2001.360 KWp
Solar PV System on the rooftop of various sites as shown in the table below.

Project cost, information regarding sources and amounts of equity, debt.

The Capital cost shal! include the cost borne by the Applicant Company on Technical & Financial
Proposal studies, planning, designing, material, construction and installation of the Generation
Facilities.
The cost of land, step-up transformers, interconnection with distribution system of utility are not
required.
The Applicant shall arrange the required funding through 20% Equity, 80% Debt. Debt may be availed
under the commercial financing Scheme.

Total

. System Size . Debt Equity
Sr. # Location Project Cost | TPC/Wp o o
(kWp) (PKR) 80% 20%
Honda Atlas Cars
Private Limited,
1 2,001.360 250,000,000/- | 124.9/Wp | 200,000,000/- | 50,000,000/-

43-km Multan Road
Manga Mandi, Lahore




3(f)*  Feasibility Study
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Locations:

Honda Atlas Cars Private Limited,
- Location: Honda Atlas Cars Private Limited, 43-km Multan Road manga Mandi, Lahore

Prepared by:
Atlas Energy Limited



1. Executive Summary
The feasibility study examines the costs, practicality, and likely outcome of a solar photovoltaic
(PV) installation on the rooftop of the site below:

Service Warchouse # 2

Location — 1 Honda Atlas Cars Private Limited, 244.28 kWp

43-km Multan Road Manga Mandi, Lahore.
Service warehouse # 1

Focation — 2 Honda Atlas Cars Private Limited, 111.6 kWp
43-km Multan Road Manga Mandi, Lahore.
PC Warcehouse
Location -3 Honda Atlas Cars Private Limited, 223.2 kWp

43-km Multan Road Manga Mandi, Lahore.

Training Center, Body Paint & Laundry
Location -4 Honda Atlas Cars Private Limited, 142.6 kWp
43-km Multan Road Manga Mandi, Lahore.
. Welding D-Zone

Location -5 Honda Atlas Cars Private Limited, 264.12 kWp
43-km Multan Road Manga Mandi, Lahore,

Welding Shop
Location -6 Honda Atlas Cars Private Limited, 517.08 kWp
43-km Multan Road Manga Mandi, Lahore.
Paint Shop

Location -7 Honda Atlas Cars Private Limited, 301.32 kWp
43-km Multan Road Manga Mandi, Lahore.

AE Shop
Location -8 Honda Atlas Cars Private Limited, 121.52 kWp
43-km Multan Road Manga Mandi, Lahore.

PO Roof
Location -9 Honda Atlas Cars Private Limited, 75.64 KWp
43-km Multan Road Manga Mandi, Lahore.

2. Project Brief
. Atlas Energy intends to install 2001.360 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 below:

s Technical Site Analysis
¢ Financial Analysis

2.1. Technical Site Analysis: The project site is suitable for a solar PV energy system. For the
purpose of estimation of power generation potential, solar insolation is assumed to be "good™.
Panel azimuth (True South), panel tilt (20°) and satisfactory roof condition and structure are
also assumed. Anticipated System Information: The projects in will accommodate 2001.360
KWp solar PV system with a projected annual production of 2,523,192 KWh / year with use
of a JKM605-630N-66HL.AM (620 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 —1

Service Warehouse # 2
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

31°16'S3.1"N
74°03'44.0"E

Location 2

Service warehouse # 1
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

31°16'52.6"N
74°03'42.5"E

Location—3

PC Warehouse
Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

31°16'54.0"N
74°03'40.1"E

Training Center, Body Paint & Laundry

31°16'55.6"N

Location -4 Honda Atlas Cars Private Limited, o110 (it
43-km Multan Road Manga Mandi, Lahore. 74°03'38.0"E
Welding D-Zone o £t "
Location -5 Honda Atlas Cars Private Limited, ?},io(l)ggg';i
43-km Multan Road Manga Mandi, Lahore. )
Welding Shop ot £tES Qi
Location -6 Honda Atlas Cars Private Limited, ?}Pzg,giz,,g
: 43-kan Multan Road Manga Mandi, Lahore. ’
Paint Shop OTEIRE AN
Location -7 Honda Atlas Cars Private Limited, ?7411°(1).‘6‘y'§i3"1;
43-km Multan Road Manga Mandi, Lahore. i
AE Shop o1 & "
Location -8 Honda Atlas Cars Private Limited, ::’I}P:)g'gzi"g
43-km Multan Road Manga Mandi, Lahore. ’
PO Roof O1erIEn £t
Locatjon -9 Honda Atlas Cars Private Limited, 31°16'53.6"N

43-km Multan Road Manga Mandi, Lahore.

74°03'31.4"E




2.1.2. Location Map:

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

Talib Sarai™

Location — 1 Service Warehouse # 2
Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi, Lahore.
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Location -2 Service warehouse # 1

Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi, Lahore.
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Location — 3 PC Warehouse

Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi, Lahore.
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Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi, Lahore.
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Location — 5 Welding D-Zone

Honda Atlas Cars Private Limited, 43-km Mulitan Road Manga Mandi, Lahore.
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Location — 6 Welding Shop

Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi, Lahore.
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Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi, Lahore.
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Honda Atlas Cars Private Limited, 43-km Multan Road Manga Mandi, Lahore.
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2.1.3.

Site Conditions:
The following tasks were carried out:

Global Horizontal Irradiation, annual and inter-annual variation was assessed.

Near shading objects were considered for placement of PV modules.

The area required for selected module technology was calculated. Keeping in view
of available area and minimum inter row shading, tilt angle and appropriate

spacing was calculated from near shading objects.

Technology Review & Selection:

Details of Generation Facility:

Project Profile

Location: 1 24428 kWp

Location: 2 111.6 KkWp

Location: 3 223.2 kWp

Location: 4 142.6 kWp

Project Size Location: 5 264.12 kWp

Location: 6 517.08 kWp

Location: 7 301.32 kWp

Location: 8 121.52 kWp

Location: 9 75.64 kWp
Service Warehouse # 2

Location: 1 Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.
Service warehouse # 1

Location: 2 Honda Atlas Cars Private Limited,

43-km Multan Road Manga Mandi, Lahore.

Location:

PC Warehouse
3 Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.

Location:

Training Center, Body Paint & Laundry

4 Honda  Atlas Cars  Pnivate  Limited,

43-km Multan Road Manga Mandi, Lahore.

Location (s)

Location:

Welding D-Zone
5 Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.

Location:

Welding Shop
6 Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.

Location:

Paint Shop
7 Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.

Location:

AE Shop
8 Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.

Location:

PO Roof
9 Honda Atlas Cars Private Limited,
43-km Multan Road Manga Mandi, Lahore.




Type of Project

Roof Mounted

Construction Period

7 — 8 Months

Energy Generation:

Project Profile

Location: 1 14.39 %
Location: 2 14.39 %
Location: 3 14.39 %
Location: 4 14.39 %
Capacity Factor Location: 5 14.39 %
Location: 6 1439 %
Location: 7 14.39 %
Location: 8 14.39 %
Location: 9 14.39 %
Location: 1 308,016.17 KWh
Location: 2 140,703.38 KWh
Location: 3 281,350.47 KWh
Location: 4 179,777.25 KWh
Annual Energy Location: 5 332,978.73 KWh
Generation Units Location: 6 651.887.93 KWh
Location: 7 379,877.14 KWh
Location: 8 153,201.48 KWh
Location: 9 95,360.10 KWh
Total 252,3192.64 KWh

Degradation Factor

First Year 1% & remaining 24 Years 0.5%




Model & Technical Details of Equipment:

PV Modules
Type of Module JKM605-630N-66HLAM-(V) (620 Wp)
Location-1 394 (394 x 620 = 244.28 kWp)
Location-2 180 (180 x 620 = 111.60 KWp)
Location-3 360 (360 x 620=223.20 kWp)
Location-4 230 (230 x 620 = 142.60 kWp)
No. Of Modules Location-5 426 (426 x 620 = 264.12 kWp)
Location-6 834 (834 x 620=517.08 kWp)
Location-7 490 (490 x 620 = 301.32 kWp)
Location-8 202 (202 x 620 =121.52 kWp)
Location-9 112 (112 x 620 = 64.48 kWp)
Total 3,228 (3,228 x 620 = 2,001 kWp)
Type of Cell Mono PERC Half-Cell

Dimension of each Module

2382x1134%x35mm (93.77%44.65%1.38 inch)

Total Module Area 2.701,188 m2
Frame of Panel Anodized aluminium alloy
Weight of one Module 282 kg

I:::) ((l)lf; lSeolar Cells in each 132 (66x2)
Efficiency of module 2295 %
Maximum Power (Pnax) 620 Wp
Voltage @ Pmax 4090V
Current (@ Pmax 1516 A

Open circuit voltage (V) 48.95V

Short circuit current (Is) 16.15 A
Maximum system: open Circuit 1500VDC (IEC)

Voltage




Inverters

Size & Mode

115 KW SUN2000-115KTL-M2

No. of Inverters

15

Input Operating Voltage Range

200 Vio 1000 V

Efficiency of inverter 98.5 %
Max. Allowable Input voltage 1100V
Max. Current per MPPT 30A

Max. Power Point Tracking Range

2060 Vto 1000 V

Output electrical system

3 Phase AC

Rated Output Voltage 3/N/PE,230/400V
Power Factor (adjustable) 081LG..081LD
Power control MPP Tracker
Rated Frequency 50 Hz

Mounting Structure
Structure Aluminum L2 Type
Tilt Angle 20°

Degradation Factor

First Year 1% & remaining 24 Years 0.5%

Data Collecting System

System Data

Continuous online logging with data logging software to portal.

2.1.4, 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 annuai energy output for the lifetime of the proposed
power plant. To estimate accurately the energy produced from a PV power plant,




2.1.5.

2.1.6.

2.1.7.

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 model the performance of a project over the course
of a year. PVSyst software has been used for energy vyield prediction for this site and
its results are given below. Details of the simulation steps are presented in the following
sections:

Working Conditions: Zere 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:

Ao E

i)

2.1.9. Single Line Diagram:

The electrical system comprises the following components:
e Array(s) of PV modules
e DC/AC cabling {module, string and main cable)
¢ DC connectors (plugs and sockets)
e Junction boxes and combiners
e Disconnects/switches



¢ Protection devices e.g. fuses, surge protective devices, beakers
¢ Enecrgy 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 PC Disconnect
Switches

Protections AC Side: MCBs, Main Breaker
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Financial Analysis: The project will be financed on an 80% debt & 20% equity model. The total
estimated project cost is PKR 250,000,000/-. Based on the technical and financial analysis, the
installation of an 2001.360 KWp Solar PV System on the rooftop of various sites as shown in the table
below.

Project cost, information regarding sources and amounts of equity, debt.



The Capital cost shall include the cost borne by the Applicant Company on Technical & Financial
Proposal studies, planning, designing, material, construction and installation of the Generation
Facilities.

The cost of land, step-up transformers, interconnection with distribution system of utility are not
required.

The Applicant shall arrange the required funding through 20% Equity, 80% Debt. Debt may be availed
under the commercial financing Scheme.

. Total
Sr.# Location System Size Project Cost | TPC/Wp De:) t
(kWp) (PKR) 80%
Honda Atlas Cars
Private Limited,
1 43-km Multan Road 2,001.360 250,000,000/- | 124.9/Wp | 200,000,000/- | 50,000,000/-
Manga Mandi, Lahore

3. Project Rationale

It is a commonly knowledge that the 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 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 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 usc 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 celd and
10-12 hrs. in hot season) and these values are among the highest in the world. For daily global radiation
up to 23MJ/m2, 24 (80%) consecutive days are available in this area for solar energy. Such conditions
are ideal for solar thermal applications.

Pakistan receives about 15.5x1014 kWh of solar irradiance each year with most regions receiving
approximately 8 to 10 sunlight hours per day. The installed capacity of solar photovoltaic power is
estimated to be 1600 GW per year, providing approximately 3.5 kWh 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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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, greenhouse
effect, climate change, ozone layer depletion, and acid rain terminologies started to appear
in 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. 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 preenhouse gas emissions.

a. Project Overview

Atlas Energy Limited proposes the installation of a solar power plant at the Honda Atlas
Cars Private Limited site in Lahore. The project aims to reduce carbon footprint and energy
costs by transitioning to renewable energy sources, aligning with the company's
sustainability goals.

b. 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 Honda Atlas Cars Private
Limited, located at 43-KM Multan Road Manga Mandi, Lahore. The site is situated in
an industrial area with existing infrastructure suitable for the installation, including rooftops
and open spaces that can accommeodate solar panels.

d. Obijectives

« 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.
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2. Rationale:

It is a commonly knowledge that the availability of electricity in any country has a 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 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.

Modem societies are becoming increasingly 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 refiects
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 § 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
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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 sunshine 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. Environmental Assessment Report:
a. Study Area:

Pakistan is geographically located between approximately 24° to 37° North latitude and 60°
to 77° East longitude, situated in the western region of South Asia. The distribution of
rainfall in Pakistan varies widely, primarily influenced by the monsoon winds and western
disturbances. Rainfall is not distributed evenly throughout the year. For example, Khyber
Pakhtunkhwa (northern mountains) and Balochistan receive the maximum rainfall between
December and March, while Punjab and Sindh receive 50-75% of their rainfall during the
monsoon season (Kaziet al, 1951; FAQ, 1987; Khan, 1993 & 2002; Kureshy, 1998; Luo and
Lin, 1999).

The precipitation in Pakistan is categorized into two main seasons: summer (monsoon) and
winter. The monsoon rains enter the country from the east and northeast, primarily between
July and September, bringing substantial rainfall to the northern and northeastern regions.
Winter precipitation (from December to March) is mainly associated with western
disturbances originating from Iran and Afghanistan. The weather systems from Afghanistan,
referred to as primary western disturbances, typically affect only the north and northwest of
the country. In contrast, secondary western disturbances from Iran cover a broader region,
impacting Balochistan, Punjab, Khyber Pakhtunkhwa, Kashmir, northern areas, and
sometimes even Sindh.

A significant amount of snowfall occurs in the northern areas, upper Khyber Pakhtunkhwa,
Kashmir, and northern Balochistan. This snowmelt, combined with seasonal rains, is a
crucial source of water for the country’s reservoirs during the dry season. The water from
snowmelt and rainfall plays a vital role in supporting the agricultural and socio-economic
activities of Pakistan. Agriculture in Pakistan is heavily climate-dependent, with each region
cultivating specific crops and fruits suited to its climate. Any abnormal changes in climate
conditions can have a severe impact on agriculture and lead to significant economic losses
for the nation."
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b. Zone Classification:

The detection of rainfall trends faces certain limitations due to the lack of clear altitude-
related rainfall patterns. For this analysis, a dataset spanning 30 years (1976-2005) was used,
encompassing 30 stations across Pakistan, from the extreme north to south and east to west.
These stations were selected based on factors such as their latitudinal position, elevation
above sea level, record length, and the completeness and reliability of the data. The goal
was to provide a comprehensive synoptic view of the entire country.

34°N-

32°N

26°N-

24°N-

62'E i 66°E 7B I4°E 78°E

Zone A

Zone A comprises those stations having cold climate and high mountains, situated in the
north of Pakistan. These stations are Chitral, Gilgit, Muzaffarabad, Said-u- Sharif, Skardu,
Astor, Dir, Chilas Parachinar and Kakul. These are mostly hill stations located between 34
N to 38 N in the Himalaya, Hindukash and Koh-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.I1. Khan, Islamabad, Peshawar, Cherat and Lahore.
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Zone C

Climate is cold in winter 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 the highest maximum temperatures are
recorded in stations of Sibbi and Jacobabad. The arca is almost plain with some areas
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 the climate above coastal parts in
Balochistan as well as in Sindh province is mostly arid to hyper arid. The selected stations
from this zone are Hyderabad, Karachi, Nawabshah and Jewani.

¢. Existing Environmental Conditions:
a) Physical Environment

« Climate: Lahore experiences a hot climate characterized by hot summers and mild
winters, with high temperatures and low annual rainfall. This climate is well-suited for
solar energy generation, as the region receives abundant sunshine throughout the year,
particularly during the summer months.

« Topography: The project site is relatively flat, with no significant natural features that
would impact the installation of solar panels. The area’s flatness allows for easy
installation and alignment of solar panels to maximize energy generation.

» Soil: The soil composition at the site is primarily sandy, with moderate load-bearing
capacity. This type of soil is suitable for the installation of mounting structures, as it
allows for the anchoring of equipment with proper foundation design.

b) Biological Environment

o Flora and Fauna: The project site is located in an industrial area with minimal
vegetation and wildlife. Due to the urbanized nature of the area, there are no protected
species or significant habitats within the vicinity, reducing potential impacts on local
biodiversity.

e Air Quality: The air quality in the area is typical of an industrial zone, with occasional
dust and emissions from nearby factories and vehicles. However, the installation of a
solar plant will contribute to improving air quality in the long run by reducing
dependence on fossil fuels.

« Noise Levels: Noise levels in the area are consistent with industrial activities, including
machinery and traffic. The solar plant itself will not significantly contribute to noise
pollution during its operation, as solar energy generation systems are generally silent.

¢) Socio-Economic Environment
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+ Local Community: The surrounding area is predominantly industrial, with no
residential communities near the project site. This reduces potential conflicts with local
populations and minimizes the impact of construction and operational activities.

» Economic Activity: The installation of the solar plant is expected to create temporary
employment opportunities during the construction phase. Over the long term, the solar
plant will provide sustainable, green energy, supporting regional eccnomic
development by reducing electricity costs for industrial users.

The solar project has been sited on private land (rooftop) within the customer’s premises. A
detailed environmental assessment of the site has been carried out in preparation for the
installation of the Solar PV plant.

The assessment has considered both the positive and negative environmental effects of the
project. The proposed photovoltaic power project aligns with international guidelines for
environmentally friendly energy production. The adoption of solar power, which produces
no emissions and effluent discharge, will have minimal impact on the ambient environment
and the host community. Over the long term, the project may result in slight changes in local
air quality, but these changes will likely be minimal compared to traditional power
generation methods.

Sustainable Development and Environmental Impact

The concept of sustainable development has gained global importance. In line with this, new
regulations mandate that all development projects should comply with environmental
standards. An Environmental Impact Assessment (EIA) is conducted to ensure that projects
meet these criteria and are compatible with the environment.

The primary objective of an EIA is to support environmentally friendly industrialization. By
promoting solar power, which is a renewable energy source, sustainable development is
possible, balancing economic development with environmental protection.

All energy generation methods impact the environment, but solar energy stands out as a
safer, cleaner option compared to conventional fossii fuels and nuclear power. Photovoltaic
(PV) technology offers significant environmental benefits, including:

+ Reduction in Greenhouse Gas Emissions: Solar PV technology significantly reduces
CO2 and NOx emissions compared to fossil fuels.

« Absence of Air Pollutants: PV systems do not emit toxic gases (such as SO2) or
particulates, contributing to improved air quality.

¢« Minimal Environmental Footprini: Solar power generation has a minimal
environmental impact, with no waste products or harmful emissions during operation.

+ Reduced Transmission Losses: The localized nature of solar energy generation
reduces the need for long transmission lines, minimizing energy losses.

4. Project Environmental Impacts & Mitigation Measures:
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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

¢) Noise Intrusion

f) Impact on Air

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

iy Impact on Soil

i) 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 accidental release of the chemicals of solar
cell modules to soil and groundwater poses a great threat for the environment.

Visual Impacts: There will be some visual impacts depending on the type of scheme and
the surroundings of the solar cells. Especially for applications on buildings, solar cells can
be used as a cladding material that could be integrated into the building during the
construction phase. Solar cell applications after the construction phase of the buildings
might cause negative visual impacts. Solar cell utilization should be planned at the
architectural phase and fitted to the building to minimize visual pollution. For the other
application areas, proper sitting and design are important factors, especially for large solar
cell applications. Another important factor about the control of the visual impacts is the use
of color. Enough care should be taken for the usage of proper colors while assembling the
solar cell modules.

Impacts on Natural Resources: Despite being a benign energy system during operation,
solar cells have some negative impacts on the environment during their production phase
like many other systems. The energy needed for the production of solar energy systems is
still produced in conventional methods today. Some toxic chemical substances used during
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the production phase are produced as a by-product. Especially, the solar cell batteries pose
a threat on natural resources by having a short lifespan and containing heavy metals such as
cadmium.

Air Pollution: Solar cells do not emit any substances to the air during operation. But there
could be some emissions during manufacturing and transport. The emissions associated with
the transport of the modules are insignificant when compared with the emissions associated
with the manufacture. Transport emissions are 0.1-1% of the manufacturing emissions.

Noise: Intrusion Solar cells do not make a noise during operation. But during the
construction phase, there will be a little noise as usual in other construction activities.

Impact on Air: There would be no hazardous emissions at site as well as during
construction phase except Motor Vehicle and Crane. Moreover, there are no objectionable
odors as well as alternation of air temperature.

Impact on Ground Water/ Surface Water: There would be no use of water during design
phase except curing of civil pads during construction, which have no negative impact on
environment.

Impact on Solid Waste: It may only Create litter and trash waste which is recyclable and
may be cleared from site after construction.

Impact on Soil: No 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 resources like any minerals, additional fuel other than vehicles. But there would be
an increase in the amount of usage of Paper for mapping, enlisting items etc. However, paper
may be recycled by throwing it in ordinary dustbins, further ensure the maximum usage of
electronic systems, e.g. emails.

5. Environmental 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  tmpact Reasons ; Mitigation Measures
Air Impact Low  Solar Energy is Carbon Free (No Emissions)
o - Plant will require a very low. .- RO Plant is already installed at site
Water Low  quantity of water for cleaning of and water from said source may be
: PV Modules ' : - used for cleaning of PV Modules
Land Low No impact on Land As _sa1d project is purely roof based
which have no impact on Land
Ecosystem " Low No ecglqglcany §¢ns1t1ve area. .I_‘hgr_e. is no significant vegetation
hE— lies within premises cover within the selected area
Total area identified for said
Socio Eco System Low  projectis in plant premises and Not Applicable

no acquisition is needed
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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 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.



3(g) *

an affidavit stating whether the applicant has been
granted any other license under the Act;



E-STAMP

T T

E-Stamp ID: PB-LHR-5CBC79B825A015D2 Stamp Type: Low Denomination
Payment Reference No.: 0676-29717468 “Amount: Rs 300/-
Description : AFFIDAVIT - 4

Applicant 1 Maqsood Ahmad [36302-3395362-5]

Representative From . Atlas Energy Limited

Agent : Magsood Ahmad [36302-3395362-5] \

Address 1 64/xx, khayaban-e-igbal, DHA Phase-I1I, Lahore.

Issue Date 1 19-Feb-2025, 09:12:49 AM ’

Delisted On/Validity 1 26-Feh-2025

Paid Through Challan : 2025406D43013F78

Amount in Words ' Three Hundred Rupees Only _

Reason + For Submission to NEPRA for Generation License Application of HACPL Project.

A

-;,&‘“"b_d;:,bd:,{luri-g;h-‘;_f-c.e b;_eﬁ.‘,u;ﬁdgﬁ;xbldl-q.du;’]dts’_d.-é-._fuf‘:c/bc-w'@t"gf(“ﬂ;,_:..L«;’

Type “eStamp <16 digit eStamp Number=" send to 8100

AFFIDAVIT

1, Magsood Ahmad S/o 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

4. SGC/147/2020 Atlas Energy Lid. 501.60 kW Solar Power ’lant
5. SGC/148/2020 638.40 kW

6. SGC/149/2020 995.60 kW

7. _SGC/132/2020 829.60Kw

Magsoad A. Basraa
Chief Executive Officer

Dated: 30 “"00?""0?00?5.




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;



o
WAtlasEnergy

February 20, 2025

Registrar

NEPRA Tower Attaturk Avenne (Fast),
Sector G-5/1,

Tslamabad.

-3

Confirmation Statemeiit

1, 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,
Transmission, and Di

Magsood Ahmad
Chief Executive Officer
Atlas Energy Limited

Atlas Energy Limited
64/XX, Khayaban-e-1gbat, DHA Phasc-111, Lahore
Ph.: (92-42)37132637-38, Fax: (92-42) 37132634



36) *

Authorization from Board Resolution / Power of
Attorney
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3(7) *

An affidavit as to the correctness, authenticity and
accuracy of the application,



E-STAMP

LRI AR 0

E-Stamp 1D: PB-LHR-38659EEE24D42B0OE - Stamp Type: Low Denomination
Payment Reference No.: 0676-29717476 Amount: Rs 300/-
Description : AFFIDAVIT - 4

Applicant : Magsood Ahmad [35202-2632390-1]

Representative From : Atlas Energy Limited

Agent : Magsood Ahmad {35202-2632390-1]

Address 1 64/xx khayaban-e-iqbal DHA Phase-3 Lahore

Issue Date ’ : 19-Feb-2025, 09:13:25 AM

Delisted On/Validity . 26-Feb-2025

Paid Through Challan : 20257B210D27078E7

Amount in Words * Three Hundred Rupees Only

Reason . Affidavit for submission of Generation License Application to NEPRA

-r_;P;:\S'i.:d,:;—.-_,’{"{*,_ﬂ'l:;);l'p_’(n.‘é_ b‘,.:,,gJ;,ggJngldl_4.‘)&7”:‘_)_'64.[_,%),@1,éf/tl'(jjt—‘-f“--}r}., O
Type "eStamp <16 digit eStamp Number>" send to 8100

Affidavit

[ 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.

“-\k\v\

DEPONENT

Verification

This Affidavit is verified on this February 19, 2025, 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.
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