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Corporate Information

About the Report: The Integrated Annual Report 2023 provides a comprehensive overview of

financial performance and sustainability of the Company, while highlighting links between the
external & internal environment, company strategy, business model, integrated risk management
and corporate governance system at Punjab Thermal Power (Private) Limited (PTPL).

The report explains the Company and its development. The financial statements comply with the
International Financial Reporting Standards (IFRS) as notified under the Companies Act, 2017 and
provisions of directives issued under this Act.

This Annual Report also provides a thorough understanding about the Company, its business, the
value created, strategies, opportunities & risks, business model, governance & performance against
the strategic objectives in a clear, concise and integrated manner that also gives the stakeholders a
holistic view of the Company and its prospects.

Company Profile: PTPL is a private company limited by shares incorporated under the provisions of
Companies Act, 2017. PTPL is owned by the Government of Punjab. The objective of the Company
is to establish and maintain a 1263 MW Re-Gasified Liquefied Natural Gas (RLNG) based thermal
power plant near Trimmu Barrage / Haveli Bahadur Shah, District Jhang.

The Project financing structure is based on 70% Debt arranged from local Banks and 30% Equity
contributed by the Government of the Punjab.

PTPL has obtained all regulatory approvals/consents/licenses etc. that were required for the project,
such as Letter of Intent, Letter of Support, NEPRA Generation License etc. The Company is in full
compliance with all Government Policies and Procedures including PPRA Rules, Companies Act,
2017, Securities & Exchange Commission of Pakistan (SECP) Rules and Regulations and other
applicable laws.

History: The Country was gripped by severe energy shortages for a decade and the gap between
production and consumption was widening every year. The energy crisis had caused irreparable loss
to the national economy and left a negative impact on the trade and economic activities. In order
to bring an end to the energy crisis in the Province, the Government of the Punjab decided to set
up a RLNG based Power Plant in Punjab on fast-track basis.

For the purpose of execution of above Project, PTPL was incorporated under Section 16 of the
Companies Act, 2017 vide SECP’s Incorporation Certificate No. ARL/31459 dated 08.06.2017 as a
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Private Company Limited by Shares. PTPL is 100% owned by the Government of the Punjab through
the Energy Department and all Directors are nominated by the Government of the Punjab. The
objective of the Company is to establish & maintain 1263 MW RLNG based Thermal Power Plant
near Trimmu Barrage / Haveli Bahadur Shah, District Jhang. The Project has achieved its commercial
operations on June 23, 2023 on gas fuel whereas certain tests on HSD (back-up fuel) are yet to be
completed.

Vision: To transform PTPL into a valuable and dynamic power Generation Company for
establishment of highly efficient power plants involving latest technology and skilled resources to
produce safe, sustainable and economical electricity.

Mission: To provide secured, cost-effective, affordable and reliable power supply to meet energy
demand in the Country and counter tomorrow challenges hence energizing and revitalizing national
economic growth and quality of life.

Core Values:

a) Innovation & Excellence: We strive for excellence driven by innovation and agility. Top quality

and progressive mode in a limited time is our recognition.

b) Integrity & Accountability: Truth, trust, sincerity and highest standards of transparency,

integrity and honesty are essence of our Company. We take responsibility for our actions and
behavior, recognizing that we should be held accountable for everything we say and everything
we do professionally.

c) Safety: PTPL is committed to a healthy and injury-free workplace and to the safety of our
employees, contractors, visitors and the communities in which we operate. Safety is our most
important performance metric and is fundamental to our overall operational and managerial
excellence.

d) Teamwork: PTPL is a team of talented people deriving expertise from all levels of the company;
our people are united, motivated and pleased in contributing as a team.

Corporate Strategy: PTPL aims to bridge the steadily rising gap between electricity demand & supply

through establishing and maintaining RLNG based Thermal Power Plants possessing high efficiency.
The ambition of the Company is to strengthen its position as a leading power producer and to
contribute with long-term, cost effective and environment compatible electricity to enhance the
national economic activities.
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PTPL has a strong vision to promote capacity in the energy sector of the Country through
development of highly efficient and state-of-the-art technology power plants at the most
economical cost for delivering socio-economic benefits to the Country. The Company shall pursue
sustainable growth with fair earnings by undertaking balanced management initiatives and
leveraging its project management & engineering competences. PTPL is committed to build strong
relationship with all stakeholders and to work diligently to increase corporate value while complying
with applicable laws and ethical standards. PTPL is confident to play a critical role in eliminating the
menace of power outages from the energy starved Country.

Code of Conduct:

(i) Objective: The objective of this Code of Conduct is to enhance integrity, ethics & transparency
in governance of the Company, and thereby reinforce the trust and confidence reposed in the
Management of the Company by the shareholders and other stakeholders and to create an
environment where all the Board Members, Senior Management and employees of the
Company maintain an ethical standard and compliance to the ethical standards that are laid
down. The Board Members, Senior Management Personnel and employees of the Company are
expected to familiarize themselves with this Code of Conduct and to understand, adhere to,
comply with and uphold the provisions of this Code of Conduct and the standards laid down
hereunder in their day-to-day functioning.

(ii) Scope: This Code of Conduct is applicable to all directors, senior management personnel and
employees of the Company.

(iii) Code of Conduct:

i. Encourage Environmental, Social and Corporate Governance (ESG) Practices:

ESG encompasses the following:

= To encourage the management to adopt digitalization to enhance efficiency and to
protect the environment;

= To promote and ensure compliance with ESG policy of the Company, if any;

= To encourage philanthropic activities, donations, contributions to charities and other
matters of social welfare, in terms of sustainable practices;

04



= To encourage the management to publish or disclose regular reports on their ESG
targets, environmental and social impact activities;

= To ensure that the Company operates in an environmentally and socially responsible
manner, while having strong governance practices in place;

= To ensure that the Company adopts most efficient energy management system,
prevention of energy waste and utilization of natural resources in responsible manner;

= To ensure commitment to prevent the wasteful use of natural resources and minimize
any hazardous impact of the development, production, use and disposal of any of its
products and services on the ecological environment in accordance with the applicable
laws.

Understanding of the Legal Duties:

= Acquire appropriate knowledge of the legal requirements relating to their duties to
perform their obligations diligently and in compliance with the applicable laws, relevant
guidelines and policies of the Company and to ensure compliance of applicable
regulatory frameworks;

= Make dedicated efforts to improve competence and skills in their respective roles
through continuing professional education;

= Bring to the notice of the Board, any non-compliance or violation of law or policy by the
Company, other Board members or employees.

Personal Conduct:

= Avoid following actions:

Misconduct, intimidating & insulting behavior, verbal onslaught, accusations, misogynist
behavior, sexual harassment, ignorance of regulatory framework, spate communication
(letters, emails, etc.) without highlighting specific discrepancies, humiliation,
pressurizing tactics, coerciveness, disruptive and distractive measures, bullying,
disruption of conduct of business, unnecessary interference in management issues,
unethically tarnishing image of any person.
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= Exhibit high standards of personal conduct, both inside and outside the company.

iv. Conduct in Business Dealings:

= Treat everyone, inside and outside the Company, professionally with respect and
equality without taking improper advantage of their position;

= To not involve in such practices like manipulation, misuse of privileged information and
concealment of facts.

v. Integrity and Honesty:

= Act, at all times, with honesty, integrity and independence to protect Company’s
properties, reputation and image, and not get into dishonest practices such as bribery or
corruption, etc.;

= Exercise due diligence, objectivity, sound and independent judgement while performing
the duties;

= To not involve in practices with the intention to get any undue advantage either for
himself or his family members.

vi. Avoid Conflict of Interest:

= To not get into any such business or practice that would tend to influence him/her in a
way other than in the best interests of the Company;

= To not get into any business transaction or agreement that would result in the conflict
of interest in any manner, other than those in the best interests of the Company;

= To not receive gifts and other benefits from the outsiders having pecuniary and other
interest.

vii. Ensure Confidentiality:

= Protect confidential, proprietary and any such information received by virtue of their
position in the Company and not disclose such information to anyone, unless the
disclosure is required under any law or authorized by the Board of the Company;
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viii.

Xi.

= To not use or intend to use confidential and proprietary information for gaining unfair

advantage and personal benefits, unless it becomes public.

Diversity and Inclusion:

To promote diverse and inclusive Board and management composition;

Provide equal opportunities to all employees for employment in the Company
irrespective of their culture, race, gender, caste, and religion;

Promote a work environment free from discrimination, harassment and intimidations of
any nature.

Role Towards Shareholders/Members and other Stakeholders:

Treat all shareholders/members and stakeholders of the Company in a fair and
respectable way;

Act in the best interests of the Company and fulfill their fiduciary responsibilities qua the
Company;

Understand and consider the interests of all stakeholders in the success of the
organization.

Safeguarding Company’s Assets:

= Use Company’s assets, property, proprietary information and intellectual rights for

business purposes of the Company and not for personal benefits or gains and to make
utmost efforts for the protection and efficient use of the Company’s assets.

Promoting Safe and Healthy Environment:

= Give due consideration to the safety and health of all employees and to provide safe,

competitive and healthy working environment.
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(iv)

(v)

(vi)

xii. External Activities and Public Comments:

= To not undertake any external activities during the working hours or, at the expense of
Company’s duties and commitments.

xiii. Avoid Insider Trading:

= To notindulge in insider trading on the basis of unpublished price sensitive information,
subject to exceptions given in section 128 of the Securities Act, 2015, and ensure
compliance with all relevant laws and company’s policies, if any, on prohibition of insider
trading.

Compliance with Laws Rules & Regulations: Additionally, the directors, senior management

and other employees of the companies shall understand and comply with all applicable laws,
rules, regulations of any government, regulatory organization(s), licensing agency(ies), or
professional association(s)/body(ies) governing their professional activities.

Non-Compliance: Any violation of this Code of Conduct may be reported to the Chairman of

the Board in case of Board member or Chief Executive Officer while the other will report to the
Chief Executive Officer through Human Resource department of the Company. All reported
violations shall be appropriately investigated. Any waiver of this Code must be approved by the
Board of Directors and reported / disclosed if required by any applicable law.

Disclosure Requirements: All Directors, Senior Management Personnel and employees of the

Company shall affirm their compliance with the Code of Conduct on an annual basis.

Regulatory Framework: PTPL is regulated by the SECP and also has to fulfil the requirements of

National Electric Power Regulatory Authority (NEPRA).

Business Line & Value Chain: The business line of PTPL is power generation and it holds a

signification position in the power sector value chain. PTPL is playing a pivotal role in meeting energy

needs and economic development of the Country. PTPL is supplementing the power needs of the

Country and adds value to the economy through affordable and sustainable power to business and

industry.

Company’s Legal Advisors:

M/s. Rasikh Consilium Advocates & Consultants
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Company’s Statutory Auditors:

M/s. Yousuf Adil, Chartered Accountants.

Bankers of the Company:

= National Bank of Pakistan.
= Habib Bank Limited.

= United Bank Limited.

= The Bank of Punjab.

= Meezan Bank Limited.

= Askari Bank Limited.

=  Dubai Islamic Bank.

Registered Office:

Head Office: Ground Floor, 7/C1, Gulberg Ill, Lahore.

Plant Site:

Project Site: Near Trimmu Barrage / Haveli Bahadur Shah, District Jhang.

Website:

www.punjabthermal.com
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Corporate Governance

Board of Directors:

i. Mr. Muhammad Ali
ii. Secretary Energy, GoPb (ex-officio)
iii. Secretary Finance, GoPb (ex-officio)
iv. Chairman P&D Board, GoPb (ex-officio)
v. Mr. Abdul Basit
vi. Ms. Ermeena Asad Malik
vii.  Mr. Khuram Saleem
viii.  Mr. Muhammad Faisal Afzal
ix. Mr. Mujahid Pervaiz
X. Mr. Salman Zakaria

Finance & Audit Committee

i. Mr.Khuram Saleem
ii. Mr. Abdul Basit
iii. Secretary Energy

Procurement Committee

i. Mr. Mohammad Ali
ii. Mr. Mujahid Pervaiz
iii. Secretary Energy

Human Resource Committee

i. Ms. Ermeena Asad Mailk
ii.  Mr. Muhammad Ali
iii. Secretary Energy

Risk Management Committee

i. Mr. Mujahid Pervaiz
ii. Mr.Khuram Saleem
iii. Secretary Energy

10

Chairman / Independent Director
Non-Executive Director

Non-Executive Director

Non-Executive Director

Independent Director

Independent Director

Independent Director

Independent Director

Independent Director

Chief Executive Officer/Executive Director

Chairman
Member
Member

Chairman
Member
Member

Chairperson
Member
Member

Chairman
Member
Member
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Nomination Committee

i. Mr. Abdul Basit
ii. Mr. Muhammad Faisal Afzal
iii. Secretary Energy

CSR Committee

i. Mr. Muhammad Faisal Afzal
ii. Ms. Ermeena Asad Mailk
iii. Secretary Energy

Mr. Salman Zakaria
Chief Executive Officer

Malik Mohsin Ali
Chief Financial Officer

Zohaib Ahmad Khan
Company Secretary
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Chairman
Member
Member

Chairman
Member
Member
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Organizational Structure
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Punjab Thermal Power (Pvt.) Limited

NOTICE OF 6'" ANNUAL GENERAL MEETING OF SHAREHOLDERS

i. Mr. Naeem Rauf iv. Chairman P&D Board, GoPb / Director
Secretary Energy, GoPb v.  Mr. Abdul Basit, Director
Shareholder/Director vi. Ms. Ermeena Asad Malik, Director

ii. Mr. Mujahid Sherdil vii. Mr. Khuram Saleem, Director
Secretary Finance, GoPb viii. Mr. Muhammad Faisal Afzal, Director
Shareholder/Director ix.  Mr. Mujahid Pervaiz, Director

iii. Syed Muhammad Ali X.  Mr. Salman Zakaria, CEO
Chairman/Director xi.  M/s Yousuf Adil, External Auditors

Subject: Notice of the 6" Annual General Meeting of the Shareholders of Punjab Thermal Power

(Private) Limited

Notice is hereby given to all shareholders and directors of Punjab Thermal Power (Private) Limited
(the “Company”) that the 6% Annual General Meeting of the Company will be held on Monday,
November 27, 2023 at 03:00 pm at the registered office of the Company i.e. 7-C1, Gulberg-lll, Lahore
to transact the following business:

(i) Confirmation of Minutes of the 5™ Annual General Meeting of the Company held on
17.11.2022.

(i) Ratification of 4™ resolution passed by the Shareholders of the Company through Circulation
on 21.12.2022.

(iii) Adoption of Annual Audited Accounts of the Company for the Financial Year ended June 30,
2023 together with Auditor’s, Director’s and Annual Reports thereon.

(iv) Appointment of Statutory Auditors of the Company for the Year 2023-2024 and to fix their
remuneration.

(v) Any other business with the permission of the Chair.

By Order of the Board

Punjab Thermal Power
(Private) Limited

Zohaib Ahmad Khan
Company Secretary

Lahore: November 06, 2023

Ground Floor, 7 C-1 Gulberg III, Lahore. Tel: +92-42-35711278-9, Fax: +92-42-35711282
Website: www.punjabthermal.com
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Punjab Thermal Power (Pvt.) Limited

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

The share transfer books of the company shall remain close from November 20, 2023 to
November 27, 2023 (both days inclusive).

A member entitled to attend and vote at this meeting of the Company is entitled to appoint
any other member as his/her proxy to attend and vote instead of him/her, and a proxy so
appointed shall have the rights to speak and vote at the meeting as are available to the
member.

The instrument appointing a proxy and the power of attorney or other authority under which
it is signed or a notarially attested copy of the power of attorney in order to be valid must be
deposited at the registered office of the Company not less than forty-eight (48) hours before
the meeting.

In case of corporate entity, the Board of Director’s resolution/ power of attorney with
specimen signatures of the nominee shall be produced at the time of the meeting. A proxy

representing a corporation or company must himself be a member of the Company.

The proxy form shall be witnessed by two (2) persons whose names, addresses and C.N.I.C
numbers shall be mentioned on the proxy form.

Members are requested to notify the Company of any changes in their addresses immediately.

The proxy form shall be witnessed by two (2) persons whose names, addresses and C.N.I.C
numbers shall be mentioned on the proxy form.

Ground Floor, 7 C-1 Gulberg III, Lahore. Tel: +92-42-35711278-9, Fax: +92-42-35711282

Website: www.punjabthermal.com
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. YOUSUF ADIL

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, the statement of 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 returns;

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

d) No Zakat was deductible at source under the Zakat and Usher Ordinance, 1980 (XVIII of 1980); and

The engagement partner on the audit resulting in this independent auditor’s report is Rana M. Usman Khan.

C ered Accguntants
Lahore

Date: November 22, 2023
UDIN: AR202310088IAZwW5ENnFjL
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Punjab Thermal Power (Pvt.) Limited

PROXY FORM

PUNJAB THERMAL POWER (PRIVATE) LIMITED

I/We S/o R/o0
being the member(s) of PUNJAB THERMAL POWER
(PRIVATE) LIMITED hereby appoint Mr./Mrs./Miss of (who is
also member of the Company vide Registered Folio No. (being member of Company)
as my/ our Proxy to attend at and vote for my/ us and on my/ our behalf at
the Annual/ Extra Ordinary General Meeting of the Company
to be held at
on at and at any adjournment thereof.
Signed this day of 2023
WITNESSES:
Signature: Please affix
Name: Rupees five
Address: revenue stamp
CNIC No.
Signature
Signature:
Name: _
Address: Slgnature' should
CNIC No. agree with the
specimen signature
registered with the
Company
Note:

The Form of Proxy should be deposited at the Registered Office of the Company not later than 48
hours before the time for holding the meeting. A proxy must himself be a member of the Company.

Ground Floor, 7 C-1 Gulberg III, Lahore. Tel: +92-42-35711278-9, Fax: +92-42-35711282
Website: www.punjabthermal.com
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