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Notice is hereby given that the 28th Annual General 
Meeting of shareholders of Kohinoor Energy Limited 
will be held on October 26, 2021 (Tuesday) at 13:00 
at Islamabad Club, Main Murree Road, Islamabad to 
transact the following business:

1. To confirm minutes of the Annual General 
Meeting held on October 26, 2020.

2. To receive and adopt the Annual Audited 
Accounts of the Company for the financial year 
ended June 30, 2021 alongwith Directors' and 
Auditors' Reports thereon.

3. To approve two interim dividends already paid 
@60% i.e. Rs. 6.00 per share and @40% i.e. Rs. 
4.00 per share making a total dividend @100% 
i.e. Rs. 10.00 per share for the financial year 
2020-21.

4. To appoint Auditors to hold office till the 
conclusion of the next Annual General Meeting 
and to fix their remuneration.

5. To elect seven directors as fixed by the Board of 
Directors in its meeting held on September 03, 
2021 under Section 159 of the Companies Act, 
2017 for a term of three years commencing 
from October 30, 2021. The retiring Directors 
are:

 1. Mr. M. Naseem Saigol
 2. Mr. Muhammad Zeid Yousuf Saigol
 3. Mr. Muhammad Murad Saigol
 4. Syed Manzar Hassan
 5. Mr. Muhammad Omer Farooq
 6. Ms. Sadaf Kashif
 7. Mr. Faisal Riaz

6. Any other business with the permission of the 
Chair.

NOTICE OF ANNUAL GENERAL MEETING

By the order of the Board

Lahore:
September 23, 2021

(Muhammad Asif)
Company Secretary 

Notes:

1. The share transfer books of the Company will 
remain closed from October 19, 2021 to 
October 26, 2021 (both days inclusive). 
Transfers received at our Share Registrar Office 
M/S CORPLINK (PVT) LIMITED situated at 
Wings Arcade, 1-K, Commercial, Model Town,

 Lahore upto the close of business hours on 
October 18, 2021 will be treated in time for 
determination of entitlement to attend and vote 
at the meeting.

2. Any person who seeks to contest the election of 
directors shall file at Head Office of the 
Company, Near Tablighi Ijtima, Raiwind 
Bypass, Lahore, not later than 14 days before 
the day of the meeting, notice of his/her 
intention to offer himself/herself for election of 
directors together with:

 a) Consent to act as Director as required 
under Section 167(1) of the Companies 
Act, 2017.

 b) Consent to act as Director in Form-28, as 
prescr ibed under the Companies 
(Genera l  P rov is ions  and Forms) 
Regulation, 2018;

 c) Declaration in respect of being compliant 
with requirements of the Code of 
Corporate Governance and the eligibility 
criteria as set out in the Section 153 of the 
Companies Act, 2017(Act) to act as 
Director or an Independent Director of a 
listed Company; and

 d) Deta i led  pro f i le  a longwi th  o f f ice 
addressed for placement onto the 
Company's website within 14 days prior to 
the date of election in terms of SRO dated 
December 10, 2015 issued by the 
Securities & Exchange Commission of 
Pakistan (SECP).

 e) A director must be holding qualifcation 
shares of the Company at the time of filing 
of his / her consent to act as director. The 
aforesaid qualifcation shall not be 
applicable for instances mentioned in 
Section 153(i) of the Act;

 f) Attested copy of valid CNIC and NTN;

 g) Independent director(s) will be elected 
through the process of election of director 
in terms of section 159 of the Act and 
he/she shall meet the criteria laid down in 
Section 166 of the Act, the Companies 
(Manner and Selection of Independent 
Directors) Regulations 2018 and Guide 
Book on Corporate Governance and
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NOTICE OF ANNUAL GENERAL MEETING

  Frequently Asked Questions dated June 
5, 2020, issued by the SECP accordingly 
the following additional documents are to 
be submitted by the candidates intending 
to contest election of directors as an 
independent director:

Ÿ Declaration by independent director(s) 
under Clause 6(3) of the Listed 
Companies (Code of Corporate 
Governance) Regulation 2019;

Ÿ Undertaking on non-judicial stamp 
paper that  he /  she meets the 
requirements of sub-regulation (1) of 
Regulation 4 of the Companies 
(Manner and Selection of Independent 
Directors) Regulations, 2018;

Ÿ The Final list of contesting candidates 
will be circulated not later than seven 
days before the date of said meeting, in 
term of section 159 (4). Further, the 
website of the Company will be 
updated with the required information.

3. A member eligible to attend and vote at this 
meeting may appoint his / her proxy to attend 
and vote instead of him/her. Proxies in order to 
be effective must reach the Company's Head 
office situated at Near Tablighi Ijtima, Raiwind 
Bypass, Lahore, not less than 48 hours before 
the time for holding the. A member shall not be 
entitled to appoint more than one proxy. Proxies 
of the Members through CDC shall be 
accompanied with attested copies of their 
CNIC. In case of corporate entity, the Board's 
Resolution/power of attorney with specimen 
signature shall be furnished along with proxy 
form to the Company. The members through 
CDC are requested to bring original CNIC, A/C 
No. and Participant ID to produce at the time of 
attending the meeting. Due to current COVID-
19 situation, the following SOPs should be 
adopted at the time of attending the meeting:

 1. Wear Face Mask
 2.   Hand Sanitization at entry point
 3.   Maintain Social Distance

4. Pursuant to Companies (Postal Ballot) 
Regulations, 2018, for the purpose of election 
of directors, where in case number of 
contestants are more than the number of 
directors to be elected, members will be 

 allowed to exercise their right to vote through 
postal ballot, that is voting by post in 
accordance with the requirements and 
procedures contained in the aforesaid 
Regulation.

5. As per Circular No. 10 of 2014 dated May 21, 
2014, issued by the SECP the members 
holding aggregate ten percent or more 
shareholding residing in geographical location 
may participate in the meeting through video 
conference. In this regard a prescribed form is 
available at https://kel.com.pk/page-investor-
information.

6. As per Section 72 of the Companies Act, 2017 
every listed company is required to replace its 
physical shares into book-entry form (CDC). 
Therefore, the shareholders having physical 
shares are requested to convert the shares into 
book-entry (CDC). 

CHAIRMAN'S REVIEW

On behalf of the Board of Directors, I have great 
pleasure in presenting you the twenty-eighth Annual 
Report providing an overview of Kohinoor Energy 
Limited operations, our operating environment and 
the Audited Financial Statements for the year ended 
June 30, 2021.

Despite the numerous challenges experienced 
during the year, the business has achieved a great 
deal of success and the board is pleased with the 
progress the Company is making.

In December 2020, there were changes on the 
Board, four new Board members joined to fill the 
casual vacancies occurred. And consequently 
during the year Mr. Muhammad Zeid Yousuf Saigol 
has been appointed as the new Chief Executive 
Officer of the Company. The young and energetic 
man holds Bachelors of Science (BS) in Chemical 
Engineering from Carnegie Mellon University USA. 
He is associated as Director with Pak Elektron 
Limited since 2011 and having rich experience of 
power generation business leading the Group's 
Power Division Operations. I do hope that such 
change on the board shall bring good impact on the 
progress of the Company where it is facing 
challenges of lower dispatch levels in the time ahead 
to the Company.  

I take pleasure to inform you that subsequent to 
negotiations between the negotiation Committee 
(formed by the Government of Pakistan) and the

Company, as detailed in the director's report, the 
matter of piling up of the over due payments stuck 
up with the power purchaser has been settled. 
Resultantly the Company has received the first of 
two installments of the over due amount from the 
power purchaser. Moreover, subsequently the 
Company is also receiving the routine payments 
regularly. Therefore, the board considering the 
comfortable financial position of the Company has 
paid two interim dividends in March and May 2021 
@ 60% and 40% respectively. The total dividend 
distribution during the financial year 2020-21 
remained at 100%. 

During the year under review, the Board visited the 
power complex and Company offices and facilities 
with the objective of meeting with the key 
management executives and gaining firsthand 
knowledge of the developments and challenges in 
place. It is pleasurable to put on record that your 
Company has a dedicated and enthusiastic team of 
nearly 150 fulltime working people comprising of 
professionals, qualified engineers and skilled 
workforce who are serving to the Company with 
honesty and hardwork. Therefore, despite of the 
lapse of the 24 operational years the power complex 
is demonstrating the safe, reliable and the most 
efficient operations. 

The demand of electricity by the Power Purchaser 
remained slightly lower than that of the previous 
financial year. I pleasurably let you know that the 
Company posted net profit after tax of Rs.1,199 
million and demonstrated earning per share (EPS) 
of Rs. 7.08 as compared to net profit after tax of Rs. 
1,036 million with an EPS of Rs. 6.12 demonstrated 
during the corresponding period last year. 

In summary, Kohinoor Energy Limited continues to 
be committed to growing its business over the 
longer term to build the company's value for our 
shareholder, by further strengthening its position in 
the market, increasing operational efficiency, 
boosting revenue and significantly improving 
margins and earnings.

Lahore:
September 23, 2021 

 
 

 
 
 

M. Naseem Saigol
Chairman
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DIRECTORS' REPORT

  
  

 

Profit before taxation  
Taxation  
Profit after taxation
Other comprehensive income / (loss)  
Total comprehensive income for the year  
Un-appropriated profit brought forward  
Available for appropriations
Final Dividend 2019-20-NL (Final Dividend 2018-19 @ 20% paid 
during FY 2019-20)  
1st Interim Dividend 2020-21 @ 60% (1st Interim Dividend 2019-20-NIL)

  
Un-appropriated profit carried forward  
  
Earnings per share

                                                                  
Rupees

2021 2020Rupees in Thousand

1,202,984 1,036,752  
(3,563) (94) 

1,199,421 1,036,658  
25,273 (25,774) 

1,224,694 1,010,884  
4,848,005 4,176,038  
6,072,699 5,186,922

- (338,917) 

  (1,016,752) - 

2nd Interim Dividend 2020-21 @ 40% (2nd Interim Dividend 2019-20-NIL) (677,834) - 

(1,694,586) (338,917) 
4,378,113 4,848,005  

   
7.08

 
6.12

 

As earlier reported to the shareholders we would like to reiterate that the Government of Pakistan formed a 
Committee for negotiations with the Independent Private Power Producers (the IPPs) including the 
Company, for negotiation on power tariff, settlement of long outstanding receivables and resolution of 
certain disputed matters between the IPPs and the Power Purchaser. Consequent to having several rounds 
of discussions and meetings with the Committee, the Company signed a Memorandum of Understanding 
(the MoU) dated October 07, 2020. Subsequently, CPPA and the Company initialed and finally signed the 
Master Agreement, PPA Amendment Agreement, PPA Novation Agreement to effect the agreed terms and 
conditions. The details have been disclosed in note No. 3 to these financial statements. 

financial year. The dispatch was comparatively lower, however the devaluation of Pak Rupees and lower 
interest rates have contributed to higher profits in comparison to last year. The Company earned net profit 
after tax of Rs. 1,199 million yielding earning per share (EPS) of Rs. 7.08, as compared to Rs. 1,037 million 
(EPS 6.12) during the last financial year. The summarized financial results of the Company for the year ended 
June 30, 2021 are as follows:-

The Board of Directors feels pleasure to present the 
Annual Report together with the audited financial 
statements of the Company for the financial year 
ended June 30, 2021.

Principal Activities

The principal business objective of the Company is 
to own, operate and maintain a furnace oil fired 
power station with a net capacity of 124 MW (gross 
capacity of 131.44 MW).

Financial Results

We report that during the year financial year 2020-
21, total  sales of  the Company stood at 
Rs. 6,752 million compared to Rs. 7,549 million in 
the last financial year. The dispatch of electricity was 
comparatively lower than that of the previous
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DIRECTORS' REPORT
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June 30, 2021 are as follows:-

The Board of Directors feels pleasure to present the 
Annual Report together with the audited financial 
statements of the Company for the financial year 
ended June 30, 2021.

Principal Activities

The principal business objective of the Company is 
to own, operate and maintain a furnace oil fired 
power station with a net capacity of 124 MW (gross 
capacity of 131.44 MW).

Financial Results

We report that during the year financial year 2020-
21, total  sales of  the Company stood at 
Rs. 6,752 million compared to Rs. 7,549 million in 
the last financial year. The dispatch of electricity was 
comparatively lower than that of the previous
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The Board takes pleasure to report that subsequent 
to signing of the above said agreements the 
Company has received the first installment (i.e. 40% 
of the over due amount of Rs. 4,974 million 
outstanding as at November 30, 2020) while the 
remaining 60% overdue amount is expected to be 
received within six months of the first installment, we 
are receiving the routine payments against overdue 
invoices regularly from the Power Purchaser. 
Resultantly the balance overdue amount has 
improved.

The status of the matter related to the imposition of 
liquidated damages (LDs) as detailed in Note 14.1.1 
and 14.1.2 to the financial statements is the same as 
reported to you earlier. The management and the 
legal advisors of the Company believe that there are 
adequate grounds to defend the claim for such LDs, 
therefore no provision has been made in these 
financial statements.

Moreover, on the matter related to sales tax demand 
raised by the Federal Board of Revenue (the FBR) as 
detailed in Note 14.1.3 to the financial statements, 
we report that the matter is at Supreme Court of 
Pakistan. The management is of the view that since 
the there are meritorious grounds to defend the 
case, therefore no provision for the demand has 
been made in these financial statements.

Further with respect to the matter of a sales tax 
demand of Rs. 184.13 million raised by the Deputy 
Commissioner Inland Revenue ('DCIR') on account 
of inadmissible input tax as detailed in Note 14.1.4 to 
these financial statements. Commissioner Inland 
Revenue (Appeals) adjudicated the case and out of 
total demand of Rs. 184.13 million, deleted the 
demand of Rs. 152.95 million, whereas the 
remaining amount of Rs. 31.18 million has been 
annulled and remanded back to the DCIR for fresh 
adjudication.

Dividend Distribution

During the financial year under review upon 
recommendations of the Board of Directors of the 
Company two interim dividends have already been 
paid @60% in March 2021 and @40% in May 2021 
respect ively,  making cumulat ive div idend 
distribution for the financial year @ 100%.

Operations

We report that the demand of electricity from the 
Power Purchaser was relatively lower than the 

previous financial year. The power plant by 
operating at 31.04% delivered 337,122 MWh of 
electricity as compared to 33.41% capacity factor 
(363,856 MWh) delivered during the previous 
financial year. This is with respect to maintenance 
activities we report that during the financial year 
under review two engines reached at 124k 
operational hours. The said engines were 
overhauled under 8k major maintenance program. 
During the previous financial year there were three 
major maintenances that were carried out by the 
Company. We report that all of the planned and 
unplanned maintenances have been successfully 
carried out by our internal technical team in 
accordance with the budgeted and estimated 
numbers. We feel pleasure to report that all the 
engines and their respective auxiliary equipments 
are in good condition for safe and reliable 
operations. Further, one diesel generator has 
undergone successful repairs and maintenance 
during the month of June 2021 for which successful 
job completion certificate has been received 
subsequent to the year end.

We take immense pleasure to report that your 
Company maintaining i ts t rack record of 
successfully qualifying the Annual Dependable 
Capacity Test (ADC), conducted by the Power 
Purchaser on June 04, 2021 has demonstrated the 
capacity of 129.96 MW which is higher than the net 
contractual capacity of 124 MW. It is quite 
satisfactory to mention that the power complex even 
after surpassing 24 operational years is still in 
robust, excellent and reliable condition. The Board 
of Directors recognizes and appreciates the

DIRECTORS' REPORT

The Company meet its availability and efficiency 
levels which is an outcome of technically sound 
O&M team, robust systems and controls, and strong 
governance structure. 

Statements in compliance to the Code of 
Corporate Governance (CCG)

The Directors state that:

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

Ÿ Proper books of account of the Company have 
been maintained;

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

Ÿ International Financial Reporting Standards, as 
applicable in Pakistan, have been followed in 
preparation of financial statements; 

Ÿ The system of internal control is sound in design 
and has been effectively implemented and 
monitored; 

Ÿ There are no significant doubts upon the 
Company's ability to continue as a going concern

Ÿ The key operating and financial data of last six 
years is attached to the report.

Ÿ During the financial year under review the Board 
of Directors (BoD) and the Audit Committee (AC) 
met, each for five times. The names of the 
persons who remain on the board during the FY 
2020-21 and their attendance is as follows: 

hardwork and dedication of the employees of the 
Company that resulted in such a remarkable 
achievement. 

Risk Management

Risk management is carried out by the finance 
department under the principles and policies 
approved by the Board. The Board provides 
principles for overall risk management, as well as 
policies covering specific areas such as foreign 
exchange risk, interest rate risk, credit risk and 
investment of excess liquidity. The risk management 
principles are geared to identifying and analyzing 
the risks to which the Company is exposed to and 
establishing the appropriate control mechanisms. 
The principles of risk management and the 
processes applied are regularly reviewed, taking 
due regard and changes in the sector and in the 
activities of the Company. The ultimate goal is to 
develop controls, based on the existing training 
management guidelines and conscious approach 
to risks.

Operational Risks

The management has establ ished a very 
comprehensive system for recognition and 
management of operational risks. The Quality & 
EHS function at power plant is fully responsible to 
discharge its responsibilities to identify, measure 
and to take necessary steps for addressing and 
mitigating the probabilities of malfunctioning or any 
unforeseen event .  S tandard Operat iona l 
Procedures (SOPs) and contingency plans to the 
level of international quality standards are in place.  
The SOPs implemented at power complex and are 
in place to ensure the safe and reliable operations.

Financial Risks

The financial risk management is disclosed in note 
34 to these financial statements of the Company.

Credit Rating

We report that the Pakistan Credit Rating Agency 
(PACRA) has maintained the same rating as 
awarded last year i.e. "AA” (Double A) and "A1+"(A 
one plus) for the long-term and short-term entity 
ratings of the Company respectively. It reflects 
stable business profile emanating from a secured 
regulatory structure. This entails sovereign 
guaranteed revenues and cash flows, given 
adherence to agreed performance benchmarks. 
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The Board takes pleasure to report that subsequent 
to signing of the above said agreements the 
Company has received the first installment (i.e. 40% 
of the over due amount of Rs. 4,974 million 
outstanding as at November 30, 2020) while the 
remaining 60% overdue amount is expected to be 
received within six months of the first installment, we 
are receiving the routine payments against overdue 
invoices regularly from the Power Purchaser. 
Resultantly the balance overdue amount has 
improved.

The status of the matter related to the imposition of 
liquidated damages (LDs) as detailed in Note 14.1.1 
and 14.1.2 to the financial statements is the same as 
reported to you earlier. The management and the 
legal advisors of the Company believe that there are 
adequate grounds to defend the claim for such LDs, 
therefore no provision has been made in these 
financial statements.

Moreover, on the matter related to sales tax demand 
raised by the Federal Board of Revenue (the FBR) as 
detailed in Note 14.1.3 to the financial statements, 
we report that the matter is at Supreme Court of 
Pakistan. The management is of the view that since 
the there are meritorious grounds to defend the 
case, therefore no provision for the demand has 
been made in these financial statements.

Further with respect to the matter of a sales tax 
demand of Rs. 184.13 million raised by the Deputy 
Commissioner Inland Revenue ('DCIR') on account 
of inadmissible input tax as detailed in Note 14.1.4 to 
these financial statements. Commissioner Inland 
Revenue (Appeals) adjudicated the case and out of 
total demand of Rs. 184.13 million, deleted the 
demand of Rs. 152.95 million, whereas the 
remaining amount of Rs. 31.18 million has been 
annulled and remanded back to the DCIR for fresh 
adjudication.

Dividend Distribution

During the financial year under review upon 
recommendations of the Board of Directors of the 
Company two interim dividends have already been 
paid @60% in March 2021 and @40% in May 2021 
respect ively,  making cumulat ive div idend 
distribution for the financial year @ 100%.

Operations

We report that the demand of electricity from the 
Power Purchaser was relatively lower than the 

previous financial year. The power plant by 
operating at 31.04% delivered 337,122 MWh of 
electricity as compared to 33.41% capacity factor 
(363,856 MWh) delivered during the previous 
financial year. This is with respect to maintenance 
activities we report that during the financial year 
under review two engines reached at 124k 
operational hours. The said engines were 
overhauled under 8k major maintenance program. 
During the previous financial year there were three 
major maintenances that were carried out by the 
Company. We report that all of the planned and 
unplanned maintenances have been successfully 
carried out by our internal technical team in 
accordance with the budgeted and estimated 
numbers. We feel pleasure to report that all the 
engines and their respective auxiliary equipments 
are in good condition for safe and reliable 
operations. Further, one diesel generator has 
undergone successful repairs and maintenance 
during the month of June 2021 for which successful 
job completion certificate has been received 
subsequent to the year end.

We take immense pleasure to report that your 
Company maintaining i ts t rack record of 
successfully qualifying the Annual Dependable 
Capacity Test (ADC), conducted by the Power 
Purchaser on June 04, 2021 has demonstrated the 
capacity of 129.96 MW which is higher than the net 
contractual capacity of 124 MW. It is quite 
satisfactory to mention that the power complex even 
after surpassing 24 operational years is still in 
robust, excellent and reliable condition. The Board 
of Directors recognizes and appreciates the
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The Company meet its availability and efficiency 
levels which is an outcome of technically sound 
O&M team, robust systems and controls, and strong 
governance structure. 

Statements in compliance to the Code of 
Corporate Governance (CCG)

The Directors state that:

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

Ÿ Proper books of account of the Company have 
been maintained;

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

Ÿ International Financial Reporting Standards, as 
applicable in Pakistan, have been followed in 
preparation of financial statements; 

Ÿ The system of internal control is sound in design 
and has been effectively implemented and 
monitored; 

Ÿ There are no significant doubts upon the 
Company's ability to continue as a going concern

Ÿ The key operating and financial data of last six 
years is attached to the report.

Ÿ During the financial year under review the Board 
of Directors (BoD) and the Audit Committee (AC) 
met, each for five times. The names of the 
persons who remain on the board during the FY 
2020-21 and their attendance is as follows: 

hardwork and dedication of the employees of the 
Company that resulted in such a remarkable 
achievement. 

Risk Management

Risk management is carried out by the finance 
department under the principles and policies 
approved by the Board. The Board provides 
principles for overall risk management, as well as 
policies covering specific areas such as foreign 
exchange risk, interest rate risk, credit risk and 
investment of excess liquidity. The risk management 
principles are geared to identifying and analyzing 
the risks to which the Company is exposed to and 
establishing the appropriate control mechanisms. 
The principles of risk management and the 
processes applied are regularly reviewed, taking 
due regard and changes in the sector and in the 
activities of the Company. The ultimate goal is to 
develop controls, based on the existing training 
management guidelines and conscious approach 
to risks.

Operational Risks

The management has establ ished a very 
comprehensive system for recognition and 
management of operational risks. The Quality & 
EHS function at power plant is fully responsible to 
discharge its responsibilities to identify, measure 
and to take necessary steps for addressing and 
mitigating the probabilities of malfunctioning or any 
unforeseen event .  S tandard Operat iona l 
Procedures (SOPs) and contingency plans to the 
level of international quality standards are in place.  
The SOPs implemented at power complex and are 
in place to ensure the safe and reliable operations.

Financial Risks

The financial risk management is disclosed in note 
34 to these financial statements of the Company.

Credit Rating

We report that the Pakistan Credit Rating Agency 
(PACRA) has maintained the same rating as 
awarded last year i.e. "AA” (Double A) and "A1+"(A 
one plus) for the long-term and short-term entity 
ratings of the Company respectively. It reflects 
stable business profile emanating from a secured 
regulatory structure. This entails sovereign 
guaranteed revenues and cash flows, given 
adherence to agreed performance benchmarks. 
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Name of Directors

Attendance

BOD AC

Mr. Ryo Aoe

Mr. Hirokazu Ishii

Ms. Mariko Ueda

2/2

3/3

3/3

2/2

2/2

The Board granted leaves of absence to the board 
members who could not attend the board 
meeting(s)

Ÿ During the financial year under review the Human 
Resource and Remuneration Committee met for 
one time and Mr. Muhammad Zeid Yousuf Saigol, 
Mr. Faisal Riaz and Syed Manzar Hassan 
attended the said meeting.

Ÿ The Company's directors, spouses and 
executives have purchased 61,250,100 shares of 
the Company during the FY from July 01, 2020 to 
June 30, 2021. Number of shares held at the year 
end are summarized as below:

Particulars 

Sponsors 

Directors

Executives

No. of Shares

105,065,839

101,821

179,075

Detailed Pattern of shareholding is attached to these 
financial statements. The threshold for identification 
of 'Executive' is annually determined by the Board in 
accordance wi th  the Code of  Corporate 
Governance. Pakistan stock has been updated on 
above said trading in shares of the Company.

Ÿ The Company had established Employees 
Gratuity Fund and registered with the concerned 
authority as detailed in note 6.2 to these financial 
statements. The value of the Gratuity Fund as on 
June 30, 2021: NIL (Rs. 428.28 million in 2020). 
The said Fund has been dissolved to take effect 
from July 01, 2021. And subsequently the 
management has introduced another retirement 
benefit scheme namely Employees Provident 
Fund. The said fund is in the process of 
registration with the concerned authority.

Ÿ The Board has formed Audit Committee. It 
comprises of three non-executive directors. And 
an independent director is the Chairman of the 
Committee.

Ÿ The Board as required by CCG for reporting on 
trade in shares of the Company, has defined that 
the expression 'Executive' shall means the CEO, 
COO, CFO, Head of Internal Audit, Company 
Secretary and the Managers / Departmental 
Heads of the Company by whatever name called.

Changes on the Board

We write to inform you that since the last annual 
general meeting held on October 26, 2020
Mr. Ryo Aoe and Mr. Shingo Ito have relinquished 
the office of Director and in their places the Board 
has appointed Syed Manzar Hassan, Mr. 
Muhammad Omer Farooq as Directors of the 
Company with effect from December 16, 2020;  and 
Mr. Hirokazu Ishii, Ms. Mariko Ueda have 
relinquished the office of Directors and in their 
places the Board has appointed Mr. Muhammad 
Zeid Yousuf Saigol and Ms. Sadaf Kashif as 
Directors on the Board to take effect from December 
24, 2020;  and Mr. S. M. Shakeel relinquished the 
office of Director/CEO and in his place the Board has 
appointed Mr. Muhammad Murad Saigol as Director 
of the Company and Mr. Muhammad Zeid Yousuf 
Saigol as CEO with effect from March 08, 2021 for 
the remainder of the term of the outgoing directors.

The Board wishes to record its appreciation for the 
valuable services rendered by Mr. Ryo Aoe, Mr. 
Shingo Ito, Mr. Hirokazu Ishii, Ms. Mariko Ueda and 
Mr. S. M. Shakeel as Board members and extends its 
warm welcome to Syed Manzar Hassan, Mr. 
Muhammad Omer Farooq, Mr. Muhammad Zeid 
Yousuf Saigol, Ms. Sadaf Kashif and Mr. Muhammad 
Murad Saigol as new Director on the Board of the 
Company.

Corporate Social Responsibility (CSR)

As a part of business strategy your Company is 
consistently taking part in contribution to social 
welfare. In this regard we report that the Company in 
support to the neighboring community is making 
handsome investment on two CSR programs which 
includes free medical treatment facility and free 
education facility for deserving children of the 
people living in the vicinity of the power plant:

a) Medical Facility 

The management of your Company paying 
attention to its social responsibility is providing free 
medical treatment facility to the deserving people of 

the vicinity area of the power plant. A competent 
medical team comprising of qualified Doctor and its 
staff is serving the patients with full devotion. During 
the financial year under review the checkup of 
patients had been reduced due to the COVID-19 
pandemic. Although the number of patients served 
has been decreased however due to drastic hike in 
prices of medicines the medical cost has been 
increased. We report that during the financial year 
2020-21 total 4,799 patients have been provided 
with the free medical treatment at a cost of Rs. 6.804 
million.

b) Education Facility

Contributing to another CSR program the Company 
is providing free education to the deserving children 
of the vicinity community your Company is playing 
its role to uplift the society through education. We 
report that presently 121students are being 
educated at school level and seven at college level 
with the support of the company. The education 
facility program is inclusive of  providing tuition, 
books / stationery and uniform to all the students for 
free of cost. During the year the Company has 
contributed Rs. 3.848 million on account of 
education facility,

Impact on Environment 

At Kohinoor Energy, we recognize the growing 
challenge and the collective responsibility to 
manage the wor ld 's  resources for  future 
generations. We are therefore continuously 
increasing our water recycling initiatives and 
promoting the safe reuse of wastewater in plantation 
and fish farming. We are also striving to reduce our 
environmental footprints by energy conservation, 
waste reduction, water conservation and fuel 
efficiency. At your Company, we are passionate 
about protecting the environment where we work 
and act to protect and improve it, as we know that 
there is no better place to start than from within our 
own Company. Through clean up initiatives and 
other activities, we aim to play an active role in 
changing behavior and raising public awareness 
about reducing waste and recycling more.

We are cons is tent ly  focus ing on energy 
conservation, waste reduction, water conservation 
and compliance of National Environmental Quality 
Standards (NEQS) through implementation of 
sustainability plans for green environment at plant. 
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attended the said meeting.
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Governance. Pakistan stock has been updated on 
above said trading in shares of the Company.
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Gratuity Fund and registered with the concerned 
authority as detailed in note 6.2 to these financial 
statements. The value of the Gratuity Fund as on 
June 30, 2021: NIL (Rs. 428.28 million in 2020). 
The said Fund has been dissolved to take effect 
from July 01, 2021. And subsequently the 
management has introduced another retirement 
benefit scheme namely Employees Provident 
Fund. The said fund is in the process of 
registration with the concerned authority.

Ÿ The Board has formed Audit Committee. It 
comprises of three non-executive directors. And 
an independent director is the Chairman of the 
Committee.

Ÿ The Board as required by CCG for reporting on 
trade in shares of the Company, has defined that 
the expression 'Executive' shall means the CEO, 
COO, CFO, Head of Internal Audit, Company 
Secretary and the Managers / Departmental 
Heads of the Company by whatever name called.

Changes on the Board

We write to inform you that since the last annual 
general meeting held on October 26, 2020
Mr. Ryo Aoe and Mr. Shingo Ito have relinquished 
the office of Director and in their places the Board 
has appointed Syed Manzar Hassan, Mr. 
Muhammad Omer Farooq as Directors of the 
Company with effect from December 16, 2020;  and 
Mr. Hirokazu Ishii, Ms. Mariko Ueda have 
relinquished the office of Directors and in their 
places the Board has appointed Mr. Muhammad 
Zeid Yousuf Saigol and Ms. Sadaf Kashif as 
Directors on the Board to take effect from December 
24, 2020;  and Mr. S. M. Shakeel relinquished the 
office of Director/CEO and in his place the Board has 
appointed Mr. Muhammad Murad Saigol as Director 
of the Company and Mr. Muhammad Zeid Yousuf 
Saigol as CEO with effect from March 08, 2021 for 
the remainder of the term of the outgoing directors.

The Board wishes to record its appreciation for the 
valuable services rendered by Mr. Ryo Aoe, Mr. 
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Mr. S. M. Shakeel as Board members and extends its 
warm welcome to Syed Manzar Hassan, Mr. 
Muhammad Omer Farooq, Mr. Muhammad Zeid 
Yousuf Saigol, Ms. Sadaf Kashif and Mr. Muhammad 
Murad Saigol as new Director on the Board of the 
Company.

Corporate Social Responsibility (CSR)

As a part of business strategy your Company is 
consistently taking part in contribution to social 
welfare. In this regard we report that the Company in 
support to the neighboring community is making 
handsome investment on two CSR programs which 
includes free medical treatment facility and free 
education facility for deserving children of the 
people living in the vicinity of the power plant:

a) Medical Facility 

The management of your Company paying 
attention to its social responsibility is providing free 
medical treatment facility to the deserving people of 

the vicinity area of the power plant. A competent 
medical team comprising of qualified Doctor and its 
staff is serving the patients with full devotion. During 
the financial year under review the checkup of 
patients had been reduced due to the COVID-19 
pandemic. Although the number of patients served 
has been decreased however due to drastic hike in 
prices of medicines the medical cost has been 
increased. We report that during the financial year 
2020-21 total 4,799 patients have been provided 
with the free medical treatment at a cost of Rs. 6.804 
million.

b) Education Facility

Contributing to another CSR program the Company 
is providing free education to the deserving children 
of the vicinity community your Company is playing 
its role to uplift the society through education. We 
report that presently 121students are being 
educated at school level and seven at college level 
with the support of the company. The education 
facility program is inclusive of  providing tuition, 
books / stationery and uniform to all the students for 
free of cost. During the year the Company has 
contributed Rs. 3.848 million on account of 
education facility,

Impact on Environment 

At Kohinoor Energy, we recognize the growing 
challenge and the collective responsibility to 
manage the wor ld 's  resources for  future 
generations. We are therefore continuously 
increasing our water recycling initiatives and 
promoting the safe reuse of wastewater in plantation 
and fish farming. We are also striving to reduce our 
environmental footprints by energy conservation, 
waste reduction, water conservation and fuel 
efficiency. At your Company, we are passionate 
about protecting the environment where we work 
and act to protect and improve it, as we know that 
there is no better place to start than from within our 
own Company. Through clean up initiatives and 
other activities, we aim to play an active role in 
changing behavior and raising public awareness 
about reducing waste and recycling more.

We are cons is tent ly  focus ing on energy 
conservation, waste reduction, water conservation 
and compliance of National Environmental Quality 
Standards (NEQS) through implementation of 
sustainability plans for green environment at plant. 
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Impact of COVID-19 on the financial statements

Consequent to the spread out of the pandemic of 
COVID-19 the Company has adopted all of the 
necessary Standard Operating Procedures (SOPs) 
to ensure safety and well being of the employees. All 
of the employees of the Company have been fully 
vaccinated. The management of the Company has 
taken all of the necessary steps to carry out safe and 
reliable operations and ensuring continuation of the 
business of the Company. Due to this, management 
has assessed the accounting implications of these 
developments on these financial statements and 
assessed that there is no significant accounting 
impact of the effects of COVID-19 on these financial 
statements.

Internal Control System of the Company

The management has adopted as far as practicable, 
all the internal control policies and procedures in 
achieving management's objectives of ensuring, as 
far as practicable, the orderly and efficient conduct 
o f  i t s  bus iness ,  inc lud ing adherence to 
management policies, safeguarding of assets, 
prevention and detection of fraud and error, 
accuracy and completeness of accounting records, 
and timely preparation of reliable financial 
information.

Auditors

The present statutory auditors of the Company M/s 
A. F. Ferguson & Co. Chartered Accountants retire 
and be ing e l ig ib le ,  o f fe r  themselves for 
reappointment. The Audit Committee and the Board 
of Directors of the Company have endorsed their re-
appointment for shareholders consideration in the 
forthcoming AGM. 

Pattern of Shareholding

A statement of pattern of shareholding and 
additional information as at June 30, 2021 is 
annexed to the Annual Report.
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maintain safe and reliable operations of the power 
complex and we believe that the same spirit of 
devotion shall remain intact in the future ahead to 
the Company to achieve successful results for the 
Company and its shareholders. 
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DIRECTORS' REPORT

Impact of COVID-19 on the financial statements

Consequent to the spread out of the pandemic of 
COVID-19 the Company has adopted all of the 
necessary Standard Operating Procedures (SOPs) 
to ensure safety and well being of the employees. All 
of the employees of the Company have been fully 
vaccinated. The management of the Company has 
taken all of the necessary steps to carry out safe and 
reliable operations and ensuring continuation of the 
business of the Company. Due to this, management 
has assessed the accounting implications of these 
developments on these financial statements and 
assessed that there is no significant accounting 
impact of the effects of COVID-19 on these financial 
statements.

Internal Control System of the Company

The management has adopted as far as practicable, 
all the internal control policies and procedures in 
achieving management's objectives of ensuring, as 
far as practicable, the orderly and efficient conduct 
o f  i t s  bus iness ,  inc lud ing adherence to 
management policies, safeguarding of assets, 
prevention and detection of fraud and error, 
accuracy and completeness of accounting records, 
and timely preparation of reliable financial 
information.

Auditors

The present statutory auditors of the Company M/s 
A. F. Ferguson & Co. Chartered Accountants retire 
and be ing e l ig ib le ,  o f fe r  themselves for 
reappointment. The Audit Committee and the Board 
of Directors of the Company have endorsed their re-
appointment for shareholders consideration in the 
forthcoming AGM. 

Pattern of Shareholding

A statement of pattern of shareholding and 
additional information as at June 30, 2021 is 
annexed to the Annual Report.
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HUMAN RESOURCE MANAGEMENT CORPORATE SOCIAL RESPONSIBILITY (CSR)

Our HR department is one of the most pivotal parts of the Company while our human resource policies 
provide transparency and drive our employees that is how we are translating our strategic priorities into 
actions. It sets examples that we have been achieved in past years by developing professional 
organizational culture, retaining talent, performance based compensation, equality based culture of respect 
& recognitions.

Our HR function operates as strategic partner with senior management and all departmental heads. The key 
to this role has been its continued focus to align our departmental targets with Team Mission Statement 
(TMS). We are sincerely grateful to all employees for their constructive cooperation in 2021 because of we 
were able to achieve good progress towards many strategic priorities despite the challenges faced.

As a part of business strategy your Company is 
consistently taking part in contribution to social 
welfare. In this regard we report that the Company in 
support to the neighboring community is making 
handsome investment on two CSR programs which 
includes free medical treatment facility and free 
education facility for deserving children of the 
people living in the vicinity of the power plant:

a) Medical Facility 

The management of your Company paying 
attention to its social responsibility is providing free 
medical treatment facility to the deserving people of 
the vicinity area of the power plant. A competent 
medical team comprising of qualified Doctor and its 
staff is serving the patients with full devotion. During 
the FY under review the checkup of patients had 
been reduced due to the COVID-19 pandemic. 
Although the number of patients served has been 
decreased however due to drastic hike in prices of 
medicines the medical cost has been increased. We 
report that during the financial year 2020-21 total 
4,799 patients have been provided with the free 
medical treatment at a cost of Rs. 6.804 million. 

b) Education Facility

Contributing to another CSR program the Company 
is providing free education to the deserving children 
of the vicinity community your Company is playing 
its role to uplift the society through education. We 
report that presently 121students are being 
educated at school level and seven at college level. 
The facility includes teaching, and provision of 
textbooks and uniform to all the students for free of 
cost. During the year the Company has contributed 
Rs. 3.848 million on account of education facility.. 
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