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Throughout time, HUBCO has mustered an extraordinary
array of resources — from groundbreaking research to
diligent Human Resource. Like the rising sun, HUBCO
shines bright and continues to enlighten lives.

Our destiny — to bring change, new life and zest to our
great Nation through our continued efforts.
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COMPANY
PROFILE

@ Corporate Footprint
With a strong corporate footprint established over the years, HUBCO is the first and largest
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The Company is the only power producer in Pakistan with four pro
China Pakistan Economic Corridor (CPEC) including: o
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® Vision 2025 @

With its Vision 2025, HUBCO aspires to capitalize on growth

opportunities and is currently in the process of developing Water Renewable
various public private partnership projects in the fields of: Recyc| i ng Energy
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Subsidiaries
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Associates

Others
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ThalNova Powe
China Power Hub Generat on C
(Private) Limited

Sindh Engro Coal Mining Company
Limited
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BUSINESS STRATEGY

With an aggressive growth
plan and a focus on increasing
the shareholder value, we
have remained committed

to promote the long-term
development of Pakistan by
pursuing and capitalizing
opportunities in the domain of
Water & Power.

The strategy is not just to aim for maximization of profit but also to ensure that
the local communities, our partners and other stakeholders also benefit from our
prosperity by investing 1% of PAT on projects of socio-economic development. In
the years to come, our business strategy will be focused on:

= Increasing reliability and sustainability of our base business

= Water desalination & purification projects

= On-grid and off-grid solar PV solutions

= Greenfield projects and acquisitions in Wind Energy Projects

= Medium scale Hydro project development and acquisition

= Strategic onshore and offshore acquisitions of Thermal Power plants

= Capitalizing on in-house technical expertise to provide cost effective O&M
services to onshore & offshore plants in JV structure with General Electric
(GE), USA

= Aligning our HSE systems with the best of the international practices

= Strengthening our team by attracting, hiring and retaining competent and
experienced professionals

BRINGING LIGHT 20
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Strengths

Growing demand
Strategic coastal
location

Proven track record
Pioneer & one of the
largest IPP
Competent Human
Capital

Opportunities

To be the “Hub of
Power”
Government focus on

water and power crisis

Offshore & onshore
O&M prospects

Growing demand of
affordable electricity

&

Weaknesses

Cashflow
constraints
Expensive fuel
Low demand for
RFO plants

Threats

Circular debt

Political risks

Delays in projects
Delay in development
of distribution network
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COMPANY
INFORMATION

Board of Directors

Mr. M. Habibullah Khan
Mr. Khalid Mansoor
Ms. Aleeya Khan
Mr. Aly Khan

Mr. Javed Akbar

Mr. Manzoor Ahmed
Mr. Muhammad Al
Mr. Ejaz Sanjrani
Dr. Nadeem Inayat
Mr. Owais Shahid
Mr. Saad Igbal

Audit Committee

Mr. Manzoor Ahmed
Mr. Saad Igbal

Mr. Aly Khan

Dr. Nadeem Inayat
Mr. Owais Shahid

Chairman

Chief Executive

GOB Nominee

Company Secretary

Mr. Shaharyar Nashat

Management
Committee

Mr. Khalid Mansoor

Mr. Ruhail Muhammad
Mr. Tahir Jawaid

Mr. Saleemullah Memon
Mr. Kamran Kamal

Mr. Abdul Nasir

Mr. Nazoor Baig

Mr. M. Inam Ur Rehman Siddiqui
Mr. Farrukh Rasheed

Mr. Shaharyar Nashat ...

e S S
% =

BRINGING LIGHT 20
FOR ANEW LIFE ANNUAL REPORT 20

Registered &
Head Office

11" Floor, Ocean Tower

Block-9, Main Clifton Road, Karachi
PO. Box No. 13841, Karachi-75600
Email: Info@hubpower.com
Website: http://www.hubpower.com

Subsidiaries

Narowal Energy Limited
Laraib Energy Limited

Hub Power Holdings Limited
Hub Power Services Limited
Thar Energy Limited

Principal Bankers

Allied Bank Limited

Askari Bank Limited

Bank Alfalah Limited

Bank Al-Habib Limited

Bank Islami Pakistan Limited

Bank of Punjab

Albaraka Bank Limited

Citibank N.A. Pakistan

Dubai Islamic Bank Pakistan Limited
Faysal Bank Limited

Habib Bank Limited

Habib Metropolitan Bank Limited
Industrial & Commercial Bank of China
JS Bank Limited




MCB Bank Limited

Meezan Bank Limited

National Bank of Pakistan

Pak Brunei Investment Company Limited
Pak China Investment Company Limited
Samba Bank Limited

Standard Chartered Bank (Pakistan) Ltd.
United Bank Limited

Inter-Creditor Agents

Habib Bank Limited
Allied Bank Limited
MCB Bank Limited

Legal Advisor

Syed Jamil Shah

Auditors

A.F. Ferguson & Co., Chartered Accountants

Registrar

FAMCO Associates (Pvt) Ltd.

Hub Plant

Mouza Kund,
Post Office Gaddani,
District Lasbela, Balochistan.

Narowal Plant

Mouza Poong, 5 Km from Luban Pulli Point on
Mureedkay-Narowal Road, District Narowal, Punjab

CPHGC Plant

Mouza Kund,
Post Office Gaddani,
District Lasbela, Balochistan.

Laraib Energy Ltd
(SUBSIDIARY)
Head Office:

Gerry’s Center, 1B 3rd Floor, Service Road West 7
Avenue, Sector G-6/1, Islamabad

Plant:

New Bong Escape Hydro-Electric Power Complex,
Village Lehri, Tehsil & District Mirpur, Azad Jammu &
Kashmir
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GEOGRAPHICAL
PRESENCE

Hub Power Plant
Total capacity

Hub Plant consists of four generating units each rated at
323 MW gross output, with oil-fired single re-heat boiler and
tandem compound, two cylinder condensing steam turbines MW

directly coupled to a hydrogen cooled generator.

Narowal Energy Limited
Total capacity

Narowal Plant comprises of 11 generating sets based on AR
MAN 18Vv48/60 engines, 11 Alborg Heat Recovery Steam
Generators and one air cooled condensi bine
from Dresser Rand.

Ad

Laraib Energy

Laraib Energy Limited has set up a run-o
power plant, comprising 4 Kaplan Bulb turbines o
. o o e
each. - 2 YA
is ..i1

——
pu——

CPHGC Plant

The CPHGC plant consists of two generating units = =
“each rated at 660MW gross, with each unit having GE,
supercrmcal Eﬁlers asteam turbme and generator set5=~

Total capacity

BRINGING LIGHT 20
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BOARD &
LEADERSHIP

MR. M. HABIBULLAH KHAN

Chairman

Mr. Habib Ullah Khan is the Founder and Chairman of Mega
Conglomerate — Mega & Forbes Group of Companies
(Mega Group — MFG), a diversified conglomerate with
business holdings including the country’s largest container
terminal, third largest dairy producer, top tier cement
manufacturing company, vertically integrated shipping
company and most progressive real-estate developer,
responsible for the only L.E.E.D. certified commercial
building in Pakistan.

Through over three decades of active patronage and
participation in social and environmental welfare, he has
also become strongly associated with various charitable
causes; recently donating a building for visiting professors
at the Institute of Business Administration in Karachi.

BRINGING LIGHT 20
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MR. KHALID MANSOOR

Mr. Khalid Mansoor is a Graduate in Chemical Engineering
with distinction and honors. He has been the Chief Executive
Officer of HUBCO, the first and largest Independent Power
Producer (IPP) in Pakistan, since May 20, 2013. The
Company is the leading private sector player in evading the
energy crisis faced by Pakistan. After becoming the CEO of
HUBCO in May 2013, he has transformed the Company and
has initiated growth initiatives with Projects worth over US$
3.5 billion under execution.

He is also Chairman of the Boards of Laraib Energy Limited,
Narowal Energy Limited and Hub Power Services Limited.
He is also a Director of Thar Energy Limited.

He was the President of the Overseas Investors Chamber of
Commerce & Industry (OICCI) for the term 2017.

He held the position of CEO of Algeria Oman Fertilizer
Company (AOA) where he was responsible for setting up
the world’s largest Ammonia and Urea Fertilizer Complex.

He has been the CEO of various Companies of the Engro
Group and has been a Director on the Boards of various
Engro Group Companies and Sui Northern Gas Pipelines
Limited.

He has over 38 years of experience in Energy and
Petrochemical Sectors in leading roles for mega size project
development, execution, management and operations.



MS. ALEEYA KHAN

Ms. Aleeya Khan holds an M. Arch. Graduate Degree from
Columbia University and an Undergraduate Honors B. Arts in
Urban Design & Architecture from New York University.

During her time at university she periodically worked at globally
recognized architecture firm, Beyer Blinder Belle. After finishing
her formal education Ms. Khan spent six months working at a New
York based practice Only-If Architecture and then moved back to
Pakistan to work at Imperial Builders & Developers (Private) Ltd,
the real estate development arm of Mega Conglomerate.

Over the last few years, she has been working on several projects
to expand the IDBL portfolio and continue in its goal to change
the Real Estate landscape of Pakistan.

She serves as a director of Pioneer Cement Ltd. and Haleeb
Foods Limited. She is a SECP certified director in corporate
governance.

4V
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MR. ALY KHAN

Mr. Aly Khan is an Honors M.Sc. Graduate from Boston
College and an Undergraduate B.S. from Northeastern
University.

Over the course of the last decade he has cultivated his
professional career working in London, Singapore and
New York for various global institutions including Citi Group
and Yang Ming Marine Transport Corporation in several
management and training capacities.

Locally, Mr. Khan has extended valuable contributions to
multiple ventures through key management roles including
spearheading the construction and operation of Pakistan’s
first commercial L.E.E.D. Certified Building, setting up a
state-of-the-art 8,000 ton per day cement plant and growing
one of the country’s largest dairy businesses to 600,000
liters per day of sales.

He is the Chairman of Pioneer Cement Ltd., Director of
Haleeb Foods Limited, Director of Qasim International
Container Terminal. He is a SECP certified director in
corporate governance.



BOARD &
LEADERSHIP

MR. JAVED AKBAR

Mr. Javed Akbar has undergraduate and post-graduate
qualification in Chemical Engineering from the United Kingdom
and has over 40 years of experience in fertilizer and chemical
business with Exxon, Engro and Vopak. He has managed Exxon
and Engro Fertilizers plants and their expansions in Pakistan,
worked in Exxon’s Chemical Technology divisions in USA and
Canada, and served as Human Resources Manager in Exxon
Pakistan. He was part of the buyout team when Exxon divested
its stake in Engro.

Prior to his retirement in 2006, he was Chief Executive of Engro
Vopak Terminal Limited, a joint venture between Engro and
Royal Vopak of Holland. After his retirement, he established a
consulting company specializing in analyzing and forecasting
petroleum, petrochemical and energy industry trends and
providing strategic insight. He is on the boards of Engro
Fertilizers Limited, Engro Powergen Limited, Engro Powergen
Qadirpur Limited, Engro Vopak Terminal Limited, and Javed
Akbar Associates (Private) Limited. He also serves on the panel
of Energy Experts Group and environmental experts of Sindh
Environmental Protection Agency. He joined the board of Hub
Power Company Limited in 2017.

BRINGING LIGHT 20
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MR. MANZOOR AHMED

Mr. Manzoor Ahmed is Chief Operating Officer (COO) of
National Investment Trust Limited (NIT). As COO, he has
been successfully managing the operations and investment
portfolio worth Rs.81 bn. approx. He has experience of over
30 years of the Mutual Fund industry and has been placed
at many key positions within NIT that includes capital market
operations, investment management, research and liaising
with the regulatory authorities. He has also served NIT as its
Managing Director (Acting) twice from May 2013 to May 2014
and September 2017 to February 2019. He is an M.B.A. and
also holds D.A.I.B.R He has also been the Council Member
of The Institute of Bankers Pakistan. Presently, he is pursuing
Chartered Financial Analyst (CFA) level Il

Mr. Manzoor Ahmed has vast experience of serving on the
Boards of various top ranking companies of Pakistan belonging
to the diverse sectors of economy.

Mr. Ahmed has also attended various training courses
organized by Institutions of international repute like London
Business School (LBS) UK, Institute of Directors, London and
Financial Markets World, New York (USA).

Currently, he represents NIT as Nominee Director on the
Board of Directors of many leading national and multinational
companies of Pakistan. Mr. Ahmed is also a Certified Director
from Pakistan Institute of Corporate Governance.

Mr. Manzoor Ahmed is also a member of the Defence Authority
Country and Golf Club — Karachi.



MR. EJAZ SANJRANI

Mr. Ejaz Sanjrani holds a Master’s degree from the University
of Westminster, United Kingdom. He remained as Coordinator
to Chief Minister on Balochistan Revenue Authority. Presently,
he is holding the position of Special Assistant to Chief Minister
for Population Welfare & Balochistan Revenue Authority. He is
also holding the directorship on the Board of ENAR Petrotech
Services under the Ministry of Industries & Production.

Mr. Sanjrani is also the Director of Sanjrani Mining Company,
Sanjrani Construction Company and Sanjrani Coal Company.
He has extensive experience in social and human resource
management in public and private sectors.

4V
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MR. OWAIS SHAHID

Mr. Owais Shahid is Chief, Corporate & Investment Banking
Group in Allied Bank Limited (ABL). His portfolio includes
Financial Institutions, Corporate, International Banking,
Investment Banking, Capital Markets and Home Remittances.
His Corporate & Investment Banking experience spans over
20 years and includes numerous innovative and unique
transactions in syndications, M&A, listings, project financing
and capital markets. With strong credit background and
substantial corporate finance & advisory experience, he has
led a number of landmark transactions and has executed over
500 investment banking transactions valuing over USD 40
Billion with ABL being in a lead role. In recognition of ABL’s
market leadership in investment banking in Pakistan, ABL
was honoured with over 40 investment banking awards from
internationally recognized institutions.

Mr. Owais is currently serving on the Boards of Hub Power &
Laraib Energy and is a Member Trustee of Friends of IBA Trust.
Previously, he has served on the Boards of Kot Addu Power,
Narowal Energy, Atlas Power and First Receivable Securitization
Company. Prior to joining ABL, he has worked for National Bank
of Pakistan, Standard Chartered Modaraba and Emirates Bank
International. His qualifications include BBA (Hons) & MBA from
IBA, Karachi and Chartered Financial Analyst from CFA Institute,
USA.
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BOARD &
LEADERSHIP

MR. SAAD IQBAL

Mr. Saad Igbal graduated from Curry College, USA in Business
Communication as major. Mr. Saad has also completed
postgraduate diploma in International Business Management
from the Kingston University, United Kingdom. He has also
obtained certificates in finance for non-financial managers
from LUMS, Capital Markets and Finance from KSBL, Financial
Modeling from IBA.

He is on the Board of several companies including Kot Addu
Power Company Limited (Kapco), Tariq Glass Industries
Limited, Millat Tractors Limited, Gul Ahmed Bio Films Limited,
Gul Ahmed CBMC Glass Company Limited, Swift Textile Mills
(Private) Limited, JSDN Electric Limited, Metro Solar Power
Limited, Metro Power Company Limited, Metro Property
Network (Private) Limited, Metro Wind Power Limited, Metro
Estate (Private) Limited, Haji Alimohamed Foundation (A Project
of Zubaida Medical Centre).

BRINGING LIGHT 20
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MR. MUHAMMAD ALI

Mr. Ali has over 20 years of experience and expertise in Energy
& Petrochemical Sectors; holding leading roles that oversaw
development, construction, operations and management of
mega-size projects. He has recently taken over the energy
business portfolio of the JS Group of Companies as CEO of
JS Energy where he looks after the group’s oil and gas, power
generation, and energy storage and handling businesses.

Previously, he served as the CEO of Engro Vopak Terminal —
Pakistan’s largest bulk liquid chemical import terminal, CEO of
Engro Elengy Terminal — Pakistan’s first LNG terminal and CEO
of Engro Powergen Qadirpur Limited — a 220MW gas-fired IPP.
He also ran Engro’s New Ventures division where he developed
and operated an 84MW gas-fired IPP in Nigeria, developed and
installed a 50MW Wind IPP in Pakistan, and ran the feasibility for
a 450MW LNG to power plant.

Prior to his power generation work at Engro, he was the
Manager of Strategic Planning, Contracts and Procurement at
Engro Fertilizer where he was a key leadership team member
that developed and brought into production a $1.1 billion
grassroots ammonia/urea plant, which at the time was the
world’s largest single train project of its kind.

He has been a board member of the Hub Power Company
(1292 MW oil-fired IPP), Laraib Energy (84MW Hydro power
IPP), Engro Powergen (developer and majority shareholder of
Sindh Engro Coal Mining Company), Engro Powergen Thar
Ltd (660MW coal IPP), GEL Nigeria (84MW Nigerian IPP) and
Petroleum Institute of Pakistan.

He holds a Bachelor’s degree in Electrical Engineering from
University of Engineering & Technology Lahore and graduated
from the Advanced Management Program from INSEAD in
France.



DR. NADEEM INAYAT

Dr. Nadeem Inayat is currently heading Strategy Function

of Fauji Foundation as Senior Director, Strategy and M&A
Division. He holds a Doctorate in Economics and has over

30 years of diversified domestic as well as international
experience in the financial sector. He has vast experience in
corporate governance, policy formulation, project appraisal,
implementation, monitoring & evaluation, restructuring

and collaboration with donor agencies. He is also a Board
member of different listed and unlisted companies, Foundation
University Islamabad and has conducted various academic
courses on Economics, International Trade and Finance at
reputable institutions of higher education in Pakistan. He is also
a member of Pakistan Institute of Development Economics
(PIDE).

4V
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BOARD & FUNCTIONAL

COMMITTEES

The Board has established three Committees to conduct
smooth operations of the Board and assist in decision
making. All three committees are chaired by non-executive
directors.

The election for the Board of Directors was held on October
5, 2018. These committees are as follows:

Board Audit Committee
(BAO)

The committee assists the Board in fulfilling its oversight
responsibilities, primarily in reviewing and reporting financial
and non-financial information to shareholders in compliance
with the requisite legislative and regulatory standards,
systems of internal control and risk management and

the audit process. It has the power to call for information
from management and to consult directly with the external
auditors or their advisors as considered appropriate.

The committee met five times during the year and the
attendance was as follows:

Meetings
Attended

Mr. Manzoor Ahmed 5/5
Dr. Nadeem Inayat 1/5
Mr. Aly Khan 5/5
Mr. Owais Shahid 5/5
Mr. Saad Igbal 4/5

Secretary: Mr. Muhammad Irfan Igbal

BRINGING LIGHT 20
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Board Nomination
& Compensation
Committee (BNCC)

The committee meets to review and recommend all
elements of the Compensation, Organization and Employee
Development policies relating to the senior executives’ and
members of the management committee. The CEO attends
Board Nomination and Compensation Committee meetings
by invitation. The committee met twice during the year and
the attendance was as follows:

Meetings
Attended

Mr. Manzoor Ahmed 1/1
Mr. Javed Akbar 1/1
Mr. Aly Khan 1/1
Ms. Aleeya Khan 1/1
Mr. Muhammad Ali 1/1

Secretary: Mr. Farrukh Rasheed

Board Investment
Committee (BIC)

The committee reviews the investment plans and assists the
Board in evaluating investment performances whilst also
monitoring various investment opportunities to utilize the
Company’s capital and financial resources. The Committee
also reviews issues relating to investment, corporate
finance, mergers and acquisitions.

No Committee meetings were held during the year.



Management Committee Committee for
The committee is to look at annual corporate objectives, O rg anl Zatl on an d
approval and revision of budgets prior to presentation to the E m p | Oyee Deve I 0) p me nt

Board of Directors, review of strategy, stewarding corporate
and departmental objectives. The Committee Members are (COE D)

as follows:
The committee is to look at employee related policies,

The Committee Members are as follows: compensation, development, trainings, succession planning
and to bring necessary focus on HR issues. The Committee

_- o

Mr. Khalid Mansoor Chairman _-
Mr. Ruhail Muhammad Member Mr. Khalid Mansoor Chairman
Mr. Tahir Jawaid Member Mr. Ruhail Muhammad Member
Mr. Abdul Nasir Member Mr. Tahir Jawaid Member
Mr. Nazoor Baig Member Mr. Abdul Nasir Member
Mr. Saleemullah Memon Member Mr. Kamran Kamal Member
Mr. Kamran Kamal Member Mr. Saleemullah Memon Member
Mr. Inam-ur-Rehman Siddiqui Member Mr. Nazoor Baig Member
Mr. Farrukh Rasheed Member Mr. Inam-ur-Rehman Siddiqui Member
Mr. Shaharyar Nashat Member Mr. Farrukh Rasheed Member
Secretary: Mr. Abou Saeed M. Shah Mr. Shaharyar Nashat Member

Member Secretary: Mr. Muhammad Talha

4V
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MANAGEMENT TEAM

Khalid Mansoor
CEO HUBCO

Tahir Jawaid
CEO Hub Power Services Limited

Saleemullah Memon

CEO Thar Energy Limited &
ThalNova Power Thar Pvt. Ltd.

Nazoor Baig

Technical Director

Farrukh Rasheed

Director HR & New Ventures

BRINGING LIGHT 20
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Ruhail Muhammad
CEO Hub Power Holdings Limited

Kamran Kamal
CEO Laraib Energy Limited

Abdul Nasir
CFO HUBCO

M. Inam Ur Rehman
Siddiqui

Resident Manager

Shaharyar Nashat

Company Secretary, Director
Legal & Public Relations



ORGANIZATIONAL
STRUCTURE

Board of Directors

Chief Financial Director HR &
CEO LEL CEO HPSL CEO TEL & TNPTL CEO HPHL Officer New Ventures
Head of Head of Commercial Company Secretary, Resident Head of Security
Internal Audit & Insurance Director Legal & PR Manager & Admin
V4
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A BRIEF
HISTORY
OF HUBCO
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CHAIRMAN'S
REVIEW

The year 2020 has been a challenging year for the world. The COVID-19
pandemic has, with alarming speed, delivered a global economic shock of
enormous magnitude, leading to steep recessions in many countries.

The pandemic has also taken a devastating blow on
Pakistan’s socioeconomic fabric and public health system.
The country’s economy has to deal with multiple challenges
of the pandemic as well as the already lowering GDP
growth and economic slowdown. This resulted in significant
pressure on the country’s power sector, which was already
struggling with several deep-rooted challenges such as
circular debt, overdue receivables and lofty transmission
and dispatch losses. The significant devaluation of the
Rupee decelerated the new equity investments in the
power sector as well as created difficulties in raising project
financing.

In the prevailing circumstances, it is evident that the power
sector is struggling with this financial uncertainty in terms
of maintaining its economic viability in the presence of
mammoth circular debt. An efficient value delivery chain
and more sustainable energy solutions are crucial for the
future of the industry as well as the national economy.

At the same time, the Board remains hopeful that with
the signing of recent Memorandum of Understanding
between the Government and IPPs, payment of overdues
and the economic recovery initiatives recently announced
by the Federal Government, the country and in particular,
the power sector, will soon be on a restoration course,
InshAllah.

Though the Company continues to deal with the current
challenging business environment and strategic changes
to improve the future sustainability, the Board is fully
responsive and has actively guided the Management. For
this very reason, the Company is well-poised to address
the new challenges and expedite the development of
new ventures and ensure that our planning in key areas

BRINGING LIGHT 20
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is well positioned. | am confident that the Management
will successfully device necessary adjustments in the
Company’s operations, financial management and growth
strategy.

With significant investments in the conventional energy
sector as a part of our growth strategy, we are actively
pursuing public-private partnerships in water utility and
exploring more opportunities in the renewable energy sector.
With these spirited efforts, we hope that future will allow us
to deliver more value to our shareholders.

| take pride in affirming that the Board and the Management
of the Company efficiently analyzed the unprecedented
situation after the onslaught of COVID-19 and formulated

a carefully planned strategy to ensure safety of our people
and deal with the outbreak while ensuring business
continuity. This is demonstrated in our efficient control
environment, compliance with global health practices and
uninterrupted operations.

In order to vigorously pursue our vision and growth strategy
and sustain the base business, | seek the full and whole-
hearted support of every member of the HUBCO family.

As a matter of course, HUBCQ's core strength, is, and
continues to be, its people.

Iy

MR. M. HABIBULLAH KHAN

Chairman






CEQO’S
MESSAGE

More than two decades ago,
HUBCO started its uncharted
journey from the coastal sands
of Balochistan. All these years,
we had not just generated
power but lived up to a promise
to banish darkness and bring
light for a new life. Once again,
despite the economic and
social challenges of today,
HUBCO stands committed

to rebuild the momentum of
national growth while creating
exceptional value for our
shareholders.



During the year 2019-20, our plants remained steadfast to supply
reliable and uninterrupted electricity to the National Grid. Although
the RFO based plants received lesser load factors due to low
demand from the Power Purchaser, the Company ensured the
availability and reliability of its plants in compliance with the terms of
its Power Purchase Agreements (PPAS).

With regards to our financial performance, the delay in payments
and looming circular debt has severely constrained the cash flows
of the Company, restraining us from declaring any dividends. The
Consolidated net profit during the year under review is Rs. 25,044
million resulting in earnings per share of Rs. 19.31 compared to net
profit of Rs. 11,241 million and earnings per share of Rs. 9.37 last
year.

In terms of our future growth strategy, the Company witnessed
major achievements in implementing a diversified growth plan.
Following the successful declaration of Commercial Operations
Date (COD) early in the current fiscal, the China Power Hub
Generation Company Project was officially inaugurated by the
Honorable Prime Minister Imran Khan in October 2019. Executed
in a record time, as per schedule and within projected costs, the
CPHGC Project is a part of the early harvest energy projects under
China Pakistan Economic Corridor (CPEC) framework and the
only Project with a Joint Venture amongst Chinese and Pakistani
Companies — making it truly a Project of national and strategic
significance. The Plant will add 9 billion kWh of electricity to the
national grid every year, meeting electricity needs of 4 million
households in the country.

Our indigenous coal project Thar Energy Limited also achieved the
Financial Close during the year under review, further strengthening
our commitment to harness the national energy security. The
second plant in Thar, 330MW ThalNova Power Thar (Pvt.) Ltd
(TNTPL) Project has also signed financing agreement in July 2019
and has completed all the Conditions Precedent (CPs) under the
financing documents. Currently, the Project Lenders are in the
process of CP review before declaration of Financial Close, which is
now targeted to be achieved by end of third quarter 2020. ThalNova
has already completed 24% of Project Construction and is expected
to achieve COD in the middle of 2022.

After achieving the COD of our joint-venture Sindh Engro Coal
Mining Company (SECMC - Phase 1) in July, early this fiscal year,
HUBCO and its JV partners are now working diligently to pursue
Phase-2 of the mining Project as per expansion plans, which
intends to economize the mine and double the production capacity
to 7.6 million tons per annum for supplying coal to our Thar Energy
and ThalNova Projects, 330MW each.

In line with our Vision 2025, HUBCO is actively pursuing growth
opportunities in water solutions, renewable energy, thermal energy
and O&M services. The development of various public private
partnership projects in the field of water recycling, Sea Water
Reverse Osmosis (SWRO) and renewable energy is going ahead in
full swing.

Taking stock of the current business environment in the country,

| remain positive that the recent MoU signed between the
Government and Independent Power Producers shall benefit the
nation in the coming years, subsequent to due approvals from the
Federal Cabinet, NEPRA and Boards of the respective IPPs and
payment of overdues to the IPPs by the Government. | also hope
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that the Government'’s resolve to improve the distribution side and
address the underlying issues in transmission and dispatch shall
eventually benefit the consumers. In order to benefit the overall
energy sector and address the root causes of circular debt in the
long run, it is inevitable to improve the recoveries, rationalize the
end-consumer tariff and increase the share of renewables and
indigenous fuel in the generation mix.

Continuing with our ethos of excellence, HUBCO was endorsed for
its performance and business management in the form of several
esteemed awards and recognitions during the year. The Company
received Top 25 Companies Award by Pakistan Stock Exchange
for two consecutive years in a row i.e. 2017 and 2018. HUBCO

also won the 35th Corporate Excellence Award conferred by
Management Association of Pakistan (MAP). The award recognized
and honored the HUBCO's outstanding performance and
demonstrating progress and enlightened management practices.

The thread which weaves HUBCO with its people, once again
proved its strength and turned into a tighter bond during the testing
times of COVID-19. | must compliment the readiness and response
time of all our people who offered their unwavering support for

the company and its operations. Our HR, Admin and IT team
demonstrated their true colors in reorganizing the work patterns,
safe-guarding the personnel safety and providing necessary
technical support during the work-from-home regime.

We remain firm on our commitment to the international best
practices in the realm of Health, Safety and Environment. The
implementation of DuPont Safety System has progressed well
across our plants. In the face of the pandemic, we refined our
processes for safer and more sustainable operations for today
and tomorrow. Audits are being carried out to assess status of
implementation and staff is being trained on DuPont Personnel
Safety Management (PSM) systems as well as the new personnel
protection practices.

As our national responsibility, we further increased our focus on
CSR and provided our timely support for the local communities
around our plants to fight the menace of COVID-19. The Company
launched several programs for providing the basic amenities in the
villages including distribution of ration in the Districts of Narowal,
Hub and Chaghi. HUBCO also accommodated timely health
support to the local population and the respective authorities of
Balochistan, Punjab and Azad Jammu and Kashmir.

Last but not the least, | would like to express my gratitude to our
employees for their untiring efforts and phenomenal contributions
for the success of the Company, our families for their firm upholding

support and our shareholders for conferring their continued
confidence in HUBCO.

Warm regards,

MWW'

Khalid Mansoor
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REPORT OF
THE DIRECTORS

The Directors of your Company are pleased to present the Annual Report of
the Company along with its audited financial statements for the year ended

June 30, 2020.

About the Company

The Hub Power Company Limited (HUBCO) is the first and
largest Independent Power Producer (IPP) in the country
with a combined installed power generation capacity of
2920 MW. Our Hub Plant, situated at Mouza Kund, Hub in
Balochistan, is one of the most efficient RFO fired thermal
power plant in Pakistan, which is capable of supplying
reliable and uninterrupted electricity to the National Grid.
Our Narowal Plant is also an RFO-fired, engine based,
combined cycle power station, located at Mouza Poong,
Narowal in Punjab. The Company also holds 75% controlling
interest in Laraib Energy Limited, which is a run-of-the

river hydel power plant near the New Bong Escape, 8 km
downstream of Mangla Dam in Azad Jammu and Kashmir.
Our joint-venture with China Power International Holdings
(CPIH), a 1320MW imported coal-based power plant,
China Power Hub Generation Company Limited (CPHGC)
with its integrated coal jetty situated in Hub, has recently
started its commercial operations providing affordable and
uninterrupted energy to over 4 million households.

The Company has established wholly owned subsidiaries
for its future growth initiatives. Hub Power Holdings Limited
(HPHL) has been incorporated to invest in the future growth
projects. The Hub Power Services Limited (HPSL), manages
O&M of our existing power assets and is preparing to
undertake O&M of our imported and indigenous coal-based
growth projects, in addition to exploring other onshore and
offshore business opportunities. HPSL is currently operating
the Hub, Narowal & Laraib Plants. The Company’s wholly
owned subsidiary, Narowal Energy Limited (NEL) owns the
225MW Narowal Power Plant.

The Company has established Thar Energy Limited (TEL),
to set up a 330MW mine-mouth lignite-fired power Plant at
Thar Block II, Sindh. The Company holds 60% shares of TEL
in partnership with Fauji Fertilizer Company Limited (FFCL)
and CMEC TEL Power Investments Limited (CMEC Dubai),
who hold 30% and 10% shares, respectively in the project.
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The Company holds 38.3% shares and has management
control in 330MW ThalNova Power Thar Pvt. Ltd (TNPTL)
mine-mouth lignite-fired power plant, which is a project
similar to TEL and offers huge opportunities for the social
and economic development of the country at large, specially
the rural districts of Sindh.

The Company also holds 8% shareholding in Sindh Engro
Coal Mining Company Limited (SECMC), a joint venture
between HUBCO, Engro, Thal Limited, HBL, CMEC and
Government of Sindh, which has developed a coal mine
at Thar, the seventh largest reserves of coal in the World.
SECMC achieved Commercial Operations for Phase | on
July 10, 2019 and is undertaking doubling its coal mining
capacity from current 3.8 MTPA to 7.6 MTPA for supplying
fuel to HUBCO's Thar Energy Limited and ThalNova
projects which are under construction.

The Company has submitted its Unsolicited Proposal (USP)
for a water treatment project in public-private partnership
with Karachi Water and Sewerage Board, Government of
Sindh and is exploring other opportunities in the sector

with regards to the recent Memorandum of Understanding
(MoU) signed between the Government Committee and

the Company’s wholly-owned subsidiary, Narowal Energy
Limited. The Company is optimistic about the future of

the Power Sector and expects that the MoU will work in

the larger interest of the country, including settlement

of overdues of the Company which will alleviate current
liquidity crunch. The Company looks forward to robust
rectification of the transmission and dispatch infrastructure,
improvement in recoveries and timely payments to the IPPs;
which will eventually alleviate the prevailing ailments of the
Power Sector. The MoU is subject to the approval by the
Federal Cabinet, NEPRA and the respective Boards of IPPs.



Health, Safety &
Environment

HUBCO places special emphasis on health, safety and
environment (HSE) and all our sites strive to ensure strict
compliance of our HSE policies. In the wake of COVID-19
pandemic, the Federal and Provincial Governments
imposed partial to full scale lockdowns across the country
to limit the spread. HUBCO being an IPP, has been
categorized in Essential Services and in order to meet the
obligations as per Power Purchase Agreement, HUBCO
plants need to remain available and operational.

The Company responded to the situation by implementing
a combination of protective and preventive measures at
Head Offices and all plant sites to ensure a safe working
environment for employees and contractors while supplying
uninterrupted power for the National Grid. In this regard,

a Special Task Team was constituted by the CEO for
immediate preventive actions, continuous evaluation of the
situation and making necessary recommendations to the
Management for ensuring employee safety and business
continuity. Subsequently, a strategy of work from home
with optimal staffing at the plants for safe operation and
maintenance was devised and implemented. Furthermore,
a regime of disinfecting the offices and plants has been
established, rigorously implemented and continuously
monitored. Since the beginning of the outbreak,
appropriately equipped quarantine rooms have been
established at all HUBCO plants and regular awareness
sessions are being conducted for staff and contractors by
the Plant and the Head Office Management.

During the year 2019-20, The Company completed 3.3
million man-hours across its three operational power
stations. The Total Recordable Injury Rate (TRIR) of the
Company remained 0.12. To ensure the safety of personnel,
plant and processes, the Company is undergoing
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implementation of DuPont Safety Management System

— one of the world’s best Process Safety Management
(PSM) systems. The initiative not just ensures effective
implementation and compliance to the HSE systems but
also continually improves it to world-class standards.
DuPont implementation and training are in progress at our
three operational sites and audits are being carried out to
assess the status of implementation.

Operational Highlights

Operational highlights of the four Plants during the year
under review are as follows:

HUB Plant

During FY 2019-20, Hub Plant supplied 36 GWh of electricity
(2018-19: 827 GWh) to the National Grid at a load factor of
0.34% (2018-19: 7.87%). The low load factor is mainly due
to the displacement of RFO plants by coal and RLNG
plants.

Narowal Plant

Narowal Plant supplied 338 GWh of electricity (2018-19:
636 GWh) to the National Grid. The Plant operated at a
load factor of 18% (2018-19: 34%). Management has been
vigorously continuing its efforts for operational excellence
to optimize thermal efficiency and availability. Major reason
for low load factor was lower electricity demand from Power
Purchaser.

Laraib Plant

Laraib Plant supplied 384 GWh of electricity (2018-19: 354
GWh) to the National Grid. The Plant operated at a load
factor of 52% (2018-19: 48%).
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CPHGC Plant

Following the successful completion of the mandatory tests
under the Power Purchase Agreement, the Project declared
Commercial Operations Date (COD) on August 17, 2019.
The project was officially inaugurated by the Honorable
Prime Minister Imran Khan in October 2019. Developed in a
record time, as per schedule and within projected costs, the
CPHGC project is a part of the early harvest energy projects
under China Pakistan Economic Corridor (CPEC) framework
— making it truly, a project of national and strategic
significance. The Plant will add 9 billion kWh of electricity to
the national grid every year meeting electricity needs of 4
million households in the country.

During FY 2019-20, the Plant supplied 5,644 GWh of
electricity to the National Grid at a load factor of 58%.

Financial Performance

Financial highlights of the Group during the year under
review are as follows:

Rs. in million
: Year ended Year ended
L June 30,2020 | June 30, 2019
Turnover 48,321 58,349
Operating Costs 17,831 36,860
Net Profit* 25,044 11,241
Earnings per
share (Rs.) * 19.31 9.37

*attributable to owners of the holding company

The Consolidated net profit during the year under review

is Rs. 25,044 million resulting in earnings per share of Rs.
19.31 compared to net profit of Rs. 11,241 million and
earnings per share of Rs. Rs. 9.37 last year. The increase

in profits is mainly due to recognition of share of profit

from CPHGC which started Commercial Operations on
August 17, 2019, depreciation of Rupee against USD and
lower repair and maintenance expenses partly offset by
recognition of loss on shares of CPHGC to be transferred to
GOB and higher financing cost.

BRINGING LIGHT 20
FOR A NEW LIFE ANNUAL REPORT 20

Rs. in million
June 30, 2020 June 30, 2019
Turnover 27,524 36,249
Operating Costs 9,630 24,516
Net Profit 10,167 8,037

The Unconsolidated net profit earned by the Company
during the year under review is Rs. 10,167 million, resulting
in earnings per share of Rs. 7.84 compared to a net profit
of Rs. 8,037 million and earnings per share of Rs. 6.70 last
year. The increase in unconsolidated profit is mainly due
to lower repair and maintenance expenses, higher income
from management services to Thar Energy Limited and
depreciation of Rupee against USD partly offset by higher
financing costs.

Appropriations and movement in reserves have been
disclosed in the Statement of Changes in Equity on page
100 of the Annual Report.

Risk Management &
Strategy for Mitigating
Risks

To mitigate all the risks and uncertainty that is faced by every
business, the Company is implementing a circumspect

and cautious rationale. The Company emphasizes on
recognizing all long-term and short-term risks, to overcome
and mitigate them.

Operational Risk

To mitigate the operational risks, necessary strategies
have been developed and substantial investments are
continuously being made to ensure the reliability of all
operating plants. The Company has carried out necessary
rehabilitation and refurbishment at the Hub Plant and is
carrying out the requisite maintenance required at the
Narowal and Laraib Plants.



Financial Risk

The financial risk management is disclosed in note 37 of the
unconsolidated financial statements of the Company.

Credit Rating

Credit rating is an assessment of the credit standing of
entities in Pakistan. PACRA since 2008, when the Company
initiated its rating process, has maintained long-term and
short-term entity rating at AA+ and Al+ respectively for
the Company. These ratings denote a very low expectation
of credit risk and indicate very strong capacity for timely
payment of financial commitments.

NEL'’s long term rating is maintained as AA- which is very
high credit quality that indicates very strong capacity for
timely payment of financial commitments. This capacity is
not significantly vulnerable to foreseeable events. NEL's
Short term rating is A1+ which is the highest capacity for
timely repayments of financial commitments.

Corporate Social
Responsibility

Community development remained at the forefront of
Company’s social interventions. During the period under
review, the Company has worked tirelessly to identify

the opportunities for development and uplifting the living
standards of the communities near its Plants. The Company
amassed its efforts to support the local communities in the
wake of the Corona outbreak. The plant CSR teams were
mobilized to provide help in the districts and communities
where we operate.

The Company remained active at all three sites and
extended its relief efforts to the District and Provincial
Governments. During the lockdown phase, the local
CSR teams distributed ration bags and held COVID-19
awareness campaigns for the communities in the
neighboring villages of Hub and Narowal. The Company
provided medical equipment and machinery to the local
hospitals and dispensaries in Hub, Lasbela and Mirpur
District.
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In addition to this, HUBCO, its subsidiaries and associated
concerns, continued with their reqular CSR campaigns

in the areas of education, health, livelihood and income
generation and physical infrastructure development.

Human Resources

In context of COVID-19, the year 2019-20 presented an
unprecedented shift in people practices throughout the
world. It was an inevitable change for Organizations that
value health and safety of their employees. Our teams

had been continuously tracking the situation with respect
to the outbreak within Pakistan and quickly responded by
upgrading the precautionary measures and stakeholder
management protocols. In consultation with the medical
experts, we immediately implemented special protocols for
our Head Offices, Plants and Project Sites. The measures
have proven to be effective in keeping our people safe and
high spirited without any compromise on the operations or
desired results. Our technological stack, in terms of people
related digital services, was robust enough to support the
rapidly increasing requirements of remote working. The HR
teams across the organization were able to swiftly adopt
to technology and deliver on the key objectives without
compromise.

The workplace and employee engagement dynamics
witnessed a significant shift, post COVID-19 outbreak. In
order to proactively understand employee engagement
dynamics under the ‘New Normal’, we introduced
fortnightly pulse surveys. Based on the outcome of the
surveys, we planned various interventions to sustain and
improve employee productivity and engagement levels.
Most notably, these interventions included consistent

and more personal level communication by the CEO and
Senior Leadership team members with the employees
digitally, orientation on physical and mental well-being and
awareness to gain maximum productivity while working
from home. Based on our last pulse check survey for the
year 2019-20, around 80% of employees and their team
leaders reported that their individual productivity had either
increased or remained the same.

Employee trainings continued in line with employee’s
Training Need Analysis. Strong emphasis was placed
on developing internal training capability and based on
this, most trainings were conducted through HUBCQO'’s
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internal faculty. The restrictions caused by COVID-19
outbreak did not impact our delivery on employee training
and development goals. A comprehensive online training
program was launched to provide maximum learning
opportunities to all employees, who were either working
on Sites or at home. Furthermore, the reskilling of talent
from our Base Business for utilization in Growth Projects
has been progressing as planned and will be providing
opportunities to employees to advance their careers by
working on future technologies.

In a nutshell, even amidst the extreme socio-economic
challenges locally and globally, our commitment to people
remained a top priority. The commitment not only helped
us in ensuring business continuity in turbulent times, it also
resulted in motivating people to deliver results beyond
expectations.

Future Outlook

330MW LIGNITE FIRED POWER
PROJECT — THAR ENERGY
LIMITED (TEL)

The lignite based 330MW Thar Energy Limited (TEL) Project
in Thar Block Il has completed 56% of Project Construction
and targets to achieve Commercial Operations Date (COD)
by 4" quarter of 2021. Private Power and Infrastructure
Board (PPIB) announced the Financial Close of Thar Energy
Limited on January 30, 2020 and the first draw down against
Pak Rupee loan was made in March 2020.

330MW COAL PROJECT - ThalNova
Power Thar (Private) Limited (TNPTL)

330MW ThalNova Power Thar (Pvt.) Ltd (TNPTL) Project
has also signed financing agreement in July 2019 and has
completed all the Conditions Precedent (CPs) under the
financing documents. Currently, the Project Lenders are in
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the process of CP review before declaration of Financial
Close, which is now targeted to be achieved by end of third
quarter 2020. ThalNova has already completed 24% of
Project Construction. TNPTL is expected to achieve COD in
the middle of 2022.

Since the emergence of COVID-19 in China in January 2020
and in Pakistan in March 2020, project activities at both sites
have slowed down considerably. Both TEL and TN received
notices from its EPC contractor, CMEC, claiming occurrence
of Force Majeure Event(FME) due to Covid-19 outbreak;
consequently TEL issued notices of FME to all stakeholders
including PPIB, CPPA-G. TN also intimated about EPC FME
letters to PPIB, CPPA(G). Currently the management is
assessing the impact of FME on the project timelines and
costs in consultation with all stakeholders.

Sindh Engro Coal Mining
Company Limited
(SECMC)

The Company holds 8% stake in the Sindh Engro Coal
Mining Company. The indigenous coal mining Project
declared its COD for Phase | on July 10, 2019. The Coal
Supply to 2x330MW Engro Powergen Thar Private Limited is
in progress as per Coal Supply Agreement (CSA). SECMC
plans to expand mining capacity to 7.6 Mt/annum to cater
for the two additional 330MW Power Plants including Thar
Energy Limited and ThalNova Power Thar (Pvt.) Limited.

Market Share
Information

Pakistan’s installed power generation capacity is around
39,000MW of which hydel is 25%, thermal is 65%,
renewables is 6% and nuclear power is 4%.



Overview of the Company’s Power Generation
Including Operating Subsidiaries and Associates for
the Last Six Years is as Follows:

Pakistan’s Electricity

Fiscal Year Generation (GWh) Company’s Share (GWh) Percentage (%)
2014-15 105,698 9,119 8.6%
2015-16 108,916 8,716 8.0%
2016-17 114,093 9,254 8.1%
2017-18 120,621 8,590 7.1%
2018-19 133,593 1,817 1.4%
2019-20 137,039 6,402* 4.7%

*Includes generation of CPHGC which started commercial operations from August 17, 2019

Related Party Transactions

Board Audit Committee reviewed the related party transactions and the Board approved them. These transactions were in
line with the requirements of International Financial Reporting Standards (IFRS) and the Companies Act, 2017. The Company
maintains a thorough and complete record of all such transactions.

The Company has entered into following related party transactions on mutually agreed terms, along with their justification:

Name of Related Party Nature of Transaction Justification

) To efficiently operate and maintain the Hub Plant. Further,
) o O&M Services . L .
Hub Power Services Limited to develop resources to provide similar services to other

Secondment Agreement L . .
companies including group companies.
Hub Power Services Limited
Narowal Energy Limited
Thar Energy Limited Reimbursement of To share the common resources/expenses on proportionate
Laraib Energy Limited Expenses and others

Hub Power Holdings Limited basis to minimize Company’s and group companies’ costs.

ThalNova Power Thar
(Private) Limited

The Company is providing assistance to TEL and TNPTL
in performance of their obligations under relevant project
agreements by leveraging the project management
experience of the Company.

Thar Energy Limited
ThalNova Power Thar Management Services
(Private) Limited

The details of related party transactions are disclosed in note 29 of the unconsolidated financial statements of the Company.
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Financial Statements

The Unconsolidated and Consolidated financial statements of the Company have been audited by Messrs. A.F. Ferguson &
Co., Chartered Accountants, the auditors, without any qualification.

Corporate & Financial Reporting Framework

The Directors are pleased to confirm compliance with Corporate and Financial Reporting Framework of the Securities &
Exchange Commission Pakistan (SECP) and the Code of Corporate Governance for the following:

a. The financial statements, prepared by the management of the Company, fairly portray its state of affairs, the result of
its operations, cash flows and changes in its equity;

b. Proper books of account of the Company have been maintained;

C. Appropriate accounting policies have been consistently applied in preparation of financial statements and
accounting estimates are based on reasonable and prudent judgment;

d. IFRS as applicable in Pakistan, have been followed in preparation of financial statements and any departure

therefrom has been adequately disclosed; and

e. There are no doubts in the Company’s ability to continue as a going concern.

Key financial data (unconsolidated) of last six years is as follows:

F|sc.al year 2017
ending June

Turnover 27,524 36,029 76,676 78,590 86, 415 131,484
Profit 10.167 8,037 8,565 9,600 11,576 9,853
Assets 164,521 153,728 136,617 114,983 134,006 125,949
Dividend - 3,240 8,216 9,257 15, 622 9,257

Value of investments of provident fund and gratuity scheme based on their respective audited accounts as at June 30, 2019

are as follow:
Provident Fund
Rs.in million 071
Gratuity Fund
Rs.in million 225 143
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Adequacy of Internal

Financial Controls

Directors confirm compliance with highest standard of
Corporate Governance and that the internal controls are
sound in design and have been effectively implemented and

monitored.



Board Of Directors

The Board reviewed Company’s strategic direction, annual
corporate plans and targets, long-term investments and
borrowing. Board is committed to ensure the highest
standard of governance.

The Current Board of Directors of the Company consists of:

L Male 10
Q Female 1
Independent Directors 6

Other Non-Executive Directors

Executive Director

During the year, four meetings of the Board of Directors
were held. Attendance of the Directors is as follows:

Mr. M Habibullah Khan 4/4
Mr. Khalid Mansoor 4/4
Ms. Aleeya Khan 3/4
Mr. Aly Khan 4/4
Mr. Saad Igbal 2/4
Mr. Javed Akbar 4/4
Mr. Manzoor Ahmed 4/4
Mr. Ejaz Sanjrani 2/4
Mr. Owais Shahid 4/4
Mr. Muhammad Ali 2/4
Dr. Nadeem Inayat 2/4

The Pattern of Shareholding as required under the Code

of Corporate Governance is attached with this Report.
Details of trades in shares of the Company by Directors and
Key Management Personnel and their spouses and minor
children are reported on page 236.
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Committees of the Board

The Board committees and their members are disclosed in
page 20 of the annual report.

Chief Executive and
Directors’ Remuneration

Chairman, non-executive directors and independent
directors are entitled only for the fee for attending the
meetings. The levels of remuneration are appropriate and
commensurate with the level of responsibility and expertise
to govern the company successfully and with value
addition. Remuneration to Chief Executive and Directors are
disclosed in note 29 to the Financial Statements for the year
ended June 30, 2020.

Directors’ Training

Out of the eleven Directors, two Directors are exempted
from the Corporate Governance Leadership Skills (CGLS)
training based on their experience as Director on the Board
of Listed Companies. A total of 8 members of the Board are
certified Directors.

Auditors

The retiring auditors Messrs. A. F. Ferguson & Co.,
Chartered Accountants being eligible, offer themselves for
re-appointment.

The Company remains grateful to its Shareholders,
employees, business partners and all other stakeholders
for their confidence in the Company and their support in the
Company’s journey on the path of growth and prosperity.
By Order of the Board

Mokd omampr— @

M. Habibullah Khan

Chairman

Khalid Mansoor
Chief Executive

39



40

U
G L L2045 g gL Yl A

N . SIS 1B

T L plinel £ Tt Sl 2 S5 2 sl I35 -ttt 2
Ui Sofe Lie L 3l 2B S it e Qedd & S et
12020023078l il M E 1 e Feilboe e
G L L Y29 A Il Y WL

A5

e JOH M e e $ I U L (Listed Companies)g_);;:".,.{,'«}fJ
Lin Bt F e s (COLS): KA e K S e A5
A6 A N8 T

-

b b
1/

—

J!:wagﬂﬁjzg‘(M/s. AF. Ferguson)ffeluﬁ_.é/l;u/fuﬁ;‘l";n}&/
_@L/(j:"qj.édzﬂzhugigbd/é.n

/}UW’Luifgz}ﬂd/bﬂnw@!raﬁmif';& chﬁiﬂru@&ﬂa'%!d{
e SR S FE e Ll

iy

e

Bz A

BRINGING LIGHT 20
FOR A NEW LIFE ANNUAL REPORT 20

';}'fdl.&ujl(?
u’Lﬂ(gyZ—jﬁ/efJ}:';/K;‘l‘c"_/_G'L’,!;Jg&y/d}&lu:dfg_%/(j;{//u
~U}Z-/Qﬁ«f&l/@uﬁ}fu:;w}y{uf

ST

G b TIal i U Lotz e Fee il $e Bl s
e Kb L P e P

e P A TG

10 3

1 L1$

(Composition) =3~

6 S i
4 IS e - oy

1 S

S5 SU AU P L s e (@ LA 55T bl b
f&’lb‘é

4/4 O T
4/4 et
3/4 oy
444 et
2/4 Jble bz
414 Atz
4/4 A
214 WA
4/4 eIt
2/4 Fhte
2/4 itz

K(ﬁ u‘ﬂcj"é(Code of Corporate Governance) Jﬂfq/g/g_ifﬁf
KA1 LaF L oy (Pattern of Shareholding) !
e Ses i o$usd a(spouses) b2 85 ikl

k4236



U el Sedisie P bl st EF o SE AT sy

_L'/ﬁ | /fu{t{f):’f

Sugd S drts el S5 Enin e i hometis issbes o
Lt

:fg‘)&)’dbut

G P 3B nl o iGN v G
PR O

¢,§.>,4 ﬁfw(qfv)}ugl;)ﬁ;l}g‘)&jl/?&{ =B &‘)J/V?
Z g"/é LSS S bl oo k)
-‘L‘ﬁ//r’”/. d;b»/,:y:u;fiﬁ’ b21y

4_11}"":’3(.
e WP e YL U518 b (Mis. AF. Ferguson) s il 1 3TE st Sloid s o1 3L G

..«Gaﬁ/.lfu@g/d(wh:uzjg
{2431 (Corporate and Financial Reporting Framework)J}ﬁ}u@{/g)ﬁ@ﬁglq/{’/gﬁ(sECP)quﬁ-{@iglkl)ﬁ/ﬁéﬁdﬁbmjl/La/i‘“/’lﬁ
:@L/QJJ&’)J(Code of Corporate Governance; CCG)JEKQ;{;KJ&Q.LJJ

(pE SeJoe s Ut £ s(cash flow) sl L SBEEL A e bl S UL FLL e bl

(S oL STASE o

UrByuke 2168 Ewoort (accounting estimates) & QV/‘:‘rum}deu'{-.Ky/ﬁvﬁﬁu}:’:’gﬁi(ﬂql?ub»aid/lgg(um}fdl. o
e VU bl bV IAS U Tt e T E S S e b LAWK IFRS 0] s

e e et oL L 2 Sl il

Iuj’d:;'@u(a}(W’/:;)/kﬁs)lﬁ'dtﬁ’ccurzq:’:j'}';

A
I T S
131,484 86,415 78,590 76,676 36,029 27,524 MoK
9,853 11,576 9,600 8,565 8,037 10,167 S
125.949 134,006 114,983 136,617 153,728 164,521 bt
9,257 15,622 9,257 8,216 3,240 - e

(Lt 5L st ST Pl 12018923066, -, us1S (Gratuity) (£ (Provident Fund) iehsly

e

0.38 Saihaly
210.278 et

4V
4V HUBCO

41



42

(Private Power Infrastructure Board :5/1}?//?!?}!/5&:45!4@?"2.(TEL)
L stz CODL(FMB)(Uted Tt 4122 UYFME  CPPA (G)# PPIB)
—b§ EPCL(G)CPPAI PPIBSTL i b1k T i1
D152 s, CODL b b st e A L(FME) g b v
K IE FME £ P ol AU At S s ey S B Tt A L1

e Gfenta g2 lnie a7l

(SECMC) 24 # AU £ 1o
it Fog il Jobc s 8065 S SECMOF BN Elnir
ST AUk b L1 el eyl v e £i5e
(Coal SupplyesbL CIASE S ec £19) Furfnts B1L 5, (COD)
JJUK@IJ{V@/L J:’;/{Glmk.‘a Sl u"l/'d/é/,fcﬁéAgreement;CSA)
/,g,y“j%,u,z)&jﬂ/?I@Cﬂzgt/(?.6Mt/annum);quJﬁ7.6/wmﬂif

LA Fy s p L B30MWe B e 1)

APt AL
4565 (L2508 e 39,000MWL T AL S Ftuell
e bl = QU8 a6 Clig b7

#2020¢(5,52 30 5.5 < (Private Power Infrastructure Board; PPIB)
WBESP ALt L P S JE S bl AL 32450 5
_dnUrr 202080

3 (et IS —lrginle = & S 300MW
(TNPTL)

15 pb it 2019802 oy 122 £10) Zott I PL 330MW
Gvugd/J“((Condition Precedent)mi}u@#rt}JLo’z;%dtulujcjf
a’/’lg(ﬁﬁu@uh%;J:?J.;Uab»dL:g/!;lLl;é./ﬂl/.dl;ﬂdl.):‘»?.;/?:c:’)l
WL Lol ot F 20200 S CIte L P sk
Un A e f 1) Ao AP 7 e M g FS b
Sl f L2022 56 THM Sy

Q;J(COVID-19)19-5/@1’ut‘}@fd.‘yZOZOf@/L/iuluﬁuﬁ:uﬁ;ZOZO‘du"?
o Snl Sy el Ut o L sl ol L2
L P s 5207 (TN) b3 P TEL 2480 2 ot S e S
(Engineering,Procurement & Construction ;f'/”/ﬁf;tw/{;{‘fﬁ‘{l
(China Machinery Engineeringﬁz{;(j/ﬁ’f}d/&ﬁ‘ﬁgr/"{}{EPC)
£ s COVID-19U4 AL s i b § Corporation: CMEC)
&V&j%{%-gfgdbdazgé(Force Majeure Event)$lf tesTest

(W& §Uix ol

8.6% 8,119 105,698 2014-15
8.0% 8,716 108,916 2015-16
8.1% 9,254 114,093 2016-17
7.1% 8,590 120,621 2017-18
1.4% 1,817 133,593 2018-19
4.7% 6,402* 137,039 2019-20
e bbb AL S

sl Ut 23§ 201 7 K172t ARFS) 7801t ) P blon - $16B S L bt sts P b b 2oL B FZL e sT b

BRINGING LIGHT 20
FOR A NEW LIFE ANNUAL REPORT 20

-%gw;)@ld?l”y{&ub‘

Zu_?c_f::allbf“j“}@ud‘f/?c«b:é; Jcabjid/um’ﬁﬁu/g@/?/}f@LJ‘-‘I



Erted Koera LirLptot sl Fonenen §u?
Hing e Gl ol St s § 3l P e U Ul
Jq/;t. uiuj; Gwr. J! 4155 (stakeholder management protocols)
2L 2B Ll A SR O STpetf pG fe el
eab S0 L g Ut s AL oy A TG e
e el et e L 2L s JF P Ut
e eSS d L mnbbre o L8 S nf S S

B INYS OV R Y s E =S

u.’f(dynamics)ag/u(:é;/’d/uﬁ}u/;luxéb(((ﬁ£ iy A L1195
J Sl S iy ot sb 3L (New Normals) s 2 -3 75 & wuw
St/ Sl (pulse surveys) csy ¥ sissaik e FF S e
cu"/‘g,(éul/hf.ulle/"f’-(engagement)a«é}/”‘ul(productivity);al;l,y7
Fe A1 S U el 3Gl Sk U
Gonidlezebt e s S Es AL b L SUbIL Fil)
eI LT ST P ocimglic wiln L b S8 Te Lind o7
J (pulse check surveys) sz U5 £,2019-20-& JEpLhy &
Co1A Lttt ee i S Ll Un i EL oot a0l oot

-Gl fay

d/d/tgo;}(fuf}w4:gb((training needs analysis);fj&.;n/d/:g./"
J,?ruf/?&]}uy:uy‘g@/,;{z“.;G}/q»wuf;ﬁ}/?ub&uﬂ/v}gJJW
L&t e ugat§Sreen Lud 198 o $E0uu
< 8 S U S T S G 8 e i 5 (5 S
d}?i’g-"uﬁv-d:c b ﬁ’/g'fwkic-vﬁii'&f g b udlur
LL%}JUZVC‘U:-"«%LUZ’—//JLJ:_U}:‘/;(Base Business) §sts6
dz@&zﬁ&l&/&;f’:idvplﬁwuﬁ(Growth Projects)uj'?)/?gg/"/
HECL o i oLk, ﬁ)b&?‘dué/&‘;;f"”‘/uf;ué“u,f%

e

(‘;?Q?&'}Qﬁ_/bilx& uﬁuz;gi UL (315 J.V/? i/(jbnldu&,@/‘?

/;‘/.c_g;.f&Judzhwézz‘/"/.J/D{/yu(:uﬁ_"«Ub/b';ﬁ:'c,«/u’l-gﬁ/d‘b
MO S E BT RIS R A

Ny

(TEL 3.5 - 206 = & S§ 300MW

BN ARG L SE NS Fn S e (Lignite) s
;2021;.."21{:,,1/9(‘E?A'LaQnd"??;&?S6K#U¢£l{,£33OMW‘(TEL)
S Pl e fiy K s S U (CODY bl g Ui FF G- 5 &

4V
4V HUBCO

.:«Wﬂ{f

S dSb b i JEe el d Lo e S
(K(ju/“K,g,«;u|d&4&%¢&${£@g&&%bn)pl‘}ggf% LS
e 5SS i d o S e it e b

= 0L
SBT A IL s duaﬁruﬁt/&id@fuﬁﬂ{:,L)w:;/géfwfuiawfdn
s

(CreditRating) $4:ond L 2L P}
et LU0 ) o3 e it NGhiond LUPFS
(oL (rating process)/@)Ldk,w@&&‘;z‘cfzo08y<9<ﬁ?:}/
Sentity rating) $iz s bbbt a4 § 6 2 (PACRA) Lz o
(credit Us sz i e £ Iyl s focs o Sk o bl A1+ AR+
L“n,;Lb'f:mug&n/;U;g,Lﬁ?ﬂ/uiz_/gLaW{.L(crediDuﬁ}cratings)

-‘a)zr;gwqﬁ‘cf_éJ_ﬁ/g;,mdv%uu:d?‘;;

DL r3n i e AA- Sz ol f pmd Jin? byil 330t
L omesdl e 3L Ebider e Jsle mmsbeclie I0L L ssf Gt
L vL =y (foreseeable) c;?qw,,-%mgﬁugquéé‘g/
Sz g ile S A+ G b S G Dasst e U557 Fost i

-+%Wdﬂawé££':'ﬁJztﬁﬁf S

(Corporate Social Responsibility) u’;b»:’d.lr&ﬂ;!
JL/D'//[.V"/J-LLU'UJQ:}(”K(SOCim interventions)u?—"/&tﬂd/d{@}d}lf
Cuin i Eird £ 38upt T, f2l Sl L ool
& LSSl Frl bl PRI L S S
CSRL L (3o (/P E G Uzt L ol § e § 2 e 25

s

e fUE e GRS L U S S e UE )
AL G P U AL Sl > & st CSRG e (§4ct
s enthtioo l FL Sl T SSH TR A L e eSS

SRSl Ty A3 901§ Bl o

Lts 3 Sl QT B AL sl L st st 3L 1 e Bt £ 1
S T Ug i G Bt £ 5820365815

J’l/}(}l,—;’

oK S Eene U U A 655 2019-20 St AL 194
Gt L o1t PSR Al L Z i G Gl S

43



44

uiuguuﬁL

£201802307L | ,202002307% L

58,349 48,321 s
36,850 17,831 =S, T
11,241 25,044 Be

9.37 19.31 (gn) QP70

e LG

PSR FL P B 25,084 80 Pisip@uin L il
SBen 11,2418 A6 $rf win L o5 20 2 $ue 019,31
LAl nFoe CPHEC 26 (3l Cb i 19.3784T A
a3t B LM E 1 sl gt G 20190217
4/?J3Zuﬁ;?£ipfuﬁoig¢i'if.(repair & maintenance )Jlaimf/}/ﬁ'yfcufuﬁ

VPV 218k 11 OB YWy e = Lt 7L CPHGC

- U{NJ:L

201902307 | 202002300k

36,249 27,524 S
25,516 9,630 =AU, T
8,037 10,167 Ll

6.70 7.84 (en) QP78

FLS 5/4?_,4%‘1 0,1 67&@”&0;,»@’,,%,/‘)‘@ K3 i Jbe? by
Clr P62 (&1 e n & o pSte sz 270 o e nT.8404T A7 3 L2
Fro08 S LIt o e o Fe0/6.7004TA7 Bl s0#8,037
Lu"l/'J._;L,édlEZ"/gi)d/'l/;‘u{uﬁ(maintenance expenses )= biA1L Ju

W e cbhdisb 2 il nptd B LM mdai

uly“'fKJ:,‘;‘ui’&,){!/(appropriations & movement)cfiuuﬁ-‘.;
—e U1 00/:23‘£¢4/g/JUL/£(Statesment of Changes in Equity)

L}IJ.'LLL/[U.‘.{D)'&IG.:«W

G e bbb A KRl £ 0L B el
uu,lLy,Gguntﬁ;lﬁJgW,yrﬁn ,g}"ik(ﬁ&r{%%(j‘zdwékgu
~eGonig 2oLl

BRINGING LIGHT 20
FOR A NEW LIFE ANNUAL REPORT 20

J‘;(DuPont Management Safety System)("/ﬁfr_'jgghj‘{:.u"/‘
2 (PSMF e §50 i oo ey i e /¥ LT
:,l/_l'y'%L:{i/‘fl&.l{:‘at‘b:(}:‘?‘ﬂ;ul’uﬁ?/‘:rLbﬁLJiLmL}f“:JJ/;r!}l
Loy Gy e s PSR TUE S bt 2SS

T L2 e e S

o ST
wd;'@;ugﬁéﬂ/?l’u@:@wfuwétjwﬂg/‘

e
2018-19)36GWho/ 3/ % L g o s £52019-20 Ji- L
A8 8F 15 (2018-19:7.87%)44 0.34,8 106> S A (827G Wh:
el el G S Ll e (RFOSTUA Uy St
{UL& Ll;%c(Re-Gasified Liquefied Natural Gas; RLNG) ﬂdj:

SF

&Lgdbub

182 213 (2018-19:636GWh)338GWhy L/ L 2ot Ut
U TK Skt w6 o § (2018-19:34%) 26 3.4
G B L Jrdle fiea Sl SEH B 1 £ Qs o
LS e b i A Ensnd

n.."jl&%/ﬂ
B3 S8 (2018-19: 354GWh) 384GWh B gy
_(3(2018-19:48%) 4452

2 (CPHGC) 4 2ol

WILALIS L byl S\ eFL (PPAc L1z
Dl e P ULy owik G d 2019174 2
KL{J@'@ 4‘5 sl Jor L S iP5 201945T b
(China-Pakistan Economic /b LSt/ El e, CPHGC
uﬁu?&?c!£9¢l?;4bxj;J%4éi£!éfc;ﬁf€£00rridor; CPEC)
Tt o p ot S e o e th ooy Sk E e P 85
“SeSen S EL LA At e b S8 FOBRWH)

358 2536 513 5,6446Wh 3 UL Lo s 12019-20JL-4L
-

AN
Ut ml Jns s





































































































































































































































































































































































































































































































































































































































































