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On behalf of the Board of Directors of (the Company), we are pleased to present
the Directors’ Review Report for the nine months’ period ended March 31, 2026, the financial results of which are
summarized below:

(Rs. in Millions)
2025
Loss for the period (12.407)
Loss per share — Basic and Diluted (Rs.) (0.06)

The Company is a subsidiary of Mughal Iron & Steel Industries Limited (the holding company), which owns 90%
of the ordinary shares and 100% of the Class-B shares of the Company.

With regards to the hybrid power plant project update, turbine rolling has been initiated, marking the commencement
of gradual power generation and load / reliability testing including system stability and safety compliances. The
company has also commenced procurement of imported coal. On the operational front, since the Company was
yet to commence its commercial operations and therefore posted loss for the period ended March 31, 2026,
which was mainly on account of salaries and various routine expenses. However, the Company expects profitable
results post achieving commercial operations. Furthermore, the lease

agreement for solar plant with the holding company has been extended till September 2026.

Going forward, the Company remains focused on optimizing plant performance and achieving full operational
efficiency, which is anticipated to positively impact profitability and commence generation / supply.

The Board remains committed to provide sustained returns to our shareholders, in addition to maintaining our
reputation for good governance. Lastly, we would like to thank all stakeholders for their patronage and look
forward to their continued support.

For and on behalf of the Board of Directors

Chairman / Director Chief Executive Officer / Director

Date: April 28, 2026
Place: Lahore
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June 30,

Rupees Note 2025
(Audited)

Property, plant and equipment 5. 6,466,457,989
Long-term security deposits 87,500
6,466,545,489

Inventories 6. -

Advances -
Due from the government 758,585,265
Cash and bank balances 14,760,779
773,346,044

7.239.891,533

CONDENSED INTERIM FINANCIAL REPORT

Authorized share capital 2,500,000,000
Issued, subscribed and paid-up capital 2,166,732,420
Share premium 116,365,179
Revaluation surplus on property, plant and equipment 1,064,174,125
Accumulated loss (126,732,797)
Equity contribution / loan from Directors 214,666,792
3,435,205,719

Long-term financing 3.270.934.316
Trade and other payables 163,943,132
Accrued profit / mark-up 24,881,794
Short-term loans from Directors and their relatives - unsecured 264,508,448
Current portion of long-term financing 80,418,124
533,751,498

3,804,685,814

7,239,891,533

7.

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

Chief Executive Officer/Director Chief Financial Officer Director




Rupees March 31, March 31,
Note 2025 2025
(Unaudited) (Unaudited)
Revenue* - -
Cost of revenue - -
Administrative expenses (5,147,171) (14,094,511)
Other charges (57,770) (215,270)
Other income 8. 3,994 1,933,013
Finance cost (27,841) (30,019)
(5,228,788) (12,406,787)
(5,228,788) (12,406,787)
Taxation - -
(5,228,788) (12,406,787)
9. (0.03) (0.06)

* The Company is yet to commence commercial operations.

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

Chief Executive Officer/Director Chief Financial Officer

Director
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March 31, March 31,
2025 2025

(Unaudited) (Unaudited)

(5,228,788) (12,406,787)

Items that may be reclassified subsequently
to profit or loss

Items that will not be reclassified
subsequently to profit or loss

Other comprehensive income - net of tax

(5,228,788) (12,406,787)

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.
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Chief Executive Officer/Director Chief Financial Officer Director




Rupees

Balance as at June 30, 2024-(audited) 2,166,732,420 116,365,179 1,064,174,125 (105,452,774) 214,666,792 3,456,485,742

Loss for the period - | | - | | - | (12,406,787)| | - | (12,406,787)
Other comprehensive income -

Total comprehensive loss for the period - - - (12,406,787) - (12,406,787)
Balance as at March 31, 2025-(unaudited) 2,166,732,420 116,365,179 1,064,174,125 (117,859,561) 214,666,792 3,444,078,955

Balance as at June 30, 2025-(audited) 2,166,732,420 116,365,179 1,064,174,125 (126,732,797) 214,666,792 3,435,205,719

Loss for the period - - (81,815) - (81,815)
Other comprehensive income -
Total comprehensive loss for the period - - (81,815) - (81,815)

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.
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Rupees Note 2025

Loss before taxation (12,406,787)

Gain on sale of store items -
Finance cost 30,019
Net unrealized foreign exchange gain -
30,019
(12,376,768)

Working capital changes:
Decrease / (Increase) in current assets

Inventories B
Advances 13,047,000
Due from the government (125,270,795)

(112,228,795)
Increase / (Decrease) in current liabilities

Trade and other payables 74,795,907
(49,804,656)
Payment of income tax (3,342,610)

(53,147,266)

CONDENSED INTERIM FINANCIAL REPORT

Payments for acquisition of property, plant and equipment (1,000,730,509)
Proceeds from sale of store items -
(1,000,730,509)

Proceeds from long-term financing 293,245,521
Proceeds from short-term borrowings 20,000,000
Proceeds from short-term loans from Directors and their relatives 755,318,270
Payment of finance cost (180,706,905)

887,856,886

(166,020,889)

205,656,677
10. 39,635,788

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

Chief Executive Officer/Director Chief Financial Officer Director




The Company was incorporated as Public Limited Company in Pakistan on August 19, 2012 and is domiciled
in Lahore. The ordinary shares of the Company are listed on the Growth Enterprise Market (GEM) Board
of Pakistan Stock Exchange Limited (PSX).The principal purpose of the Company is to carry on business
of generating, purchasing, importing, transforming, converting, distributing, supplying, exporting and dealing
in electricity and all other forms of energy and products or services associated therewith. The Company
is a subsidiary of Mughal Iron & Steel Industries Limited, which holds 90% of the ordinary shares and 100%
of the Class-B shares of the Company and based upon voting rights associated, controls 99.21% of the
Company.

The geographical locations and addresses of the Company's registered office and business units including
plant are as follows:

Business unit: Geographical Location / Address:
- Registered office 31-A Shadman-1, Lahore.
- Plant site 17-KM, Sheikhupura Road, Lahore.

These condensed interim financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting. The accounting and
reporting standards as applicable in Pakistan for interim financial reporting comprise of:

International Accounting Standard (IAS) 34, 'Interim Financial Reporting', issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

Islamic Financial Accounting Standards (IFASs) issued by the Institute of Chartered Accountants
of Pakistan as notified under the Companies Act, 2017; 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 or IFASS, the provisions of and directives issued under the Companies Act, 2017 have
been followed.

These condensed interim financial statements have been prepared under the historical cost convention,
except as otherwise stated in relevant notes.

These condensed interim financial statements are presented in Pakistan Rupee (Rs. / Rupees) which
is the Company’s functional currency.

The material accounting policies and the methods of computation adopted in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual
audited financial statements of the Company for the year ended June 30, 2025, except detailed below or
elsewhere.

These condensed interim financial statements are unaudited and do not include all the information and
disclosures as are required for annual audited financial statements, and therefore, should be read in
conjunction with the Company's annual audited financial statements for the year ended June 30, 2025.
However, selected explanatory notes are included to explain events and transactions that are significant
to an understanding of the changes in the Company's financial position and performance since the last
annual audited financial statements.

These are stated at lower of cost and net realizable value. Cost is determined as follows:

Raw material
- Externally purchased at moving average cost of invoice value plus other charges,
if any, incurred thereon

The preparation of condensed interim financial statements in conformity with the approved accounting and
reporting standards requires management to make judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets and liabilities, income and expense.
Actual results may differ from these estimates. In preparing these condensed interim financial statements,
the significant judgements made by management in applying the Company's accounting policies and key
sources of estimation of uncertainty were the same as those applied to the annual audited financial statements
of the Company for the year ended June 30, 2025, except as disclosed otherwise in respective notes.
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CONDENSED INTERIM FINANCIAL REPORT

June 30,

Rupees Note 2025
(Audited)
Tangible fixed assets 5.1 1,816,361,275
Capital work-in-progress 52 4,650,096,714
6,466,457,989
Freehold land - operating 1,451,584,602
Assets subject to operating lease - Freehold land 121,690,398
Assets subject to operating lease - Solar plant 243,086,275
1,816,361,275
Opening Additions Transfers Closing
balance balance
Hybrid power plant
Building
June 30, 2025 - audited 2,891,274,751  2,002,715,510 (243,893,547) 4,650,096,714
Raw material -

Contingencies:

There has been no significant change in the status of contingencies as reported in the annual audited financial
statements of the Company for the year ended June 30, 2025, except as disclosed elsewhere in the interim
financial report.
Commitments:

Major non-capital & capital commitments 881,910,848

March 31, March 31,
2025 2025

(Unaudited) (Unaudited)

Shariah

Profit on saving accounts 3,994 16,373

Rental income - 1,916,640

Notional income against development of property - -

Gain on sale of store items 8.1 - -

Net unrealized foreign exchange gain - -
Balances written back

3,994 1,933,013

This represents gain on sale of store items to Mughal Iron & Steel Industries Limited (holding company)
costing Rs.237.734 million for a net consideration of Rs.238.180 million.

Profit / (Loss) for the period Rupees (5,228,788) (12,406,787)
Weighted average number of

ordinary shares Number 194,103,187 194,103,187
Earnings / (Loss) per share - basic

and diluted Rupees / Share (0.03) (0.06)

For the purpose of calculating earnings / loss per share, Class-B shares have not been taken since they
have no right in any dividend declared by the Company.

There were no dilutive potential ordinary shares outstanding as at March 31, 2026 and March 31,2025.







