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Our Vision

To give our customers an energy abundant future by harnessing the potential
of the environmentin a safe and sustainable manner.

Our Mission

We aim to be the leading renewable energy solutions company of Pakistan,
with a turnover exceeding Rs.50 billion by 2025. We will achieve this by
resolutely following our Core Values and by:

®  Anticipating customer needs and consistently optimizing our products &
services.

u Building strategic partnerships with technology suppliers, vendors and
financial institutions.

u Becoming the employer of choice and developing a culture that inspires
performance, excellence and teamwork.
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DAWOOD LAWRENCEPUR LIMITED
DIRECTORS’ REVIEW REPORT
FOR THE QUARTER ENDED March 31, 2021

The Directors are pleased to present their report together with the unaudited unconsolidated
condensed interim financial statements of the Company and the unaudited consolidated condensed
interim financial statements of the Group for the period ended March 31, 2021.

BUSINESS REVIEW

Renewable Energy Business

2021 has begun with Reon seeing the highest ever revenue booked in Q1 of any preceding year. The
Company has surpassed PKR 1 Billion in revenue this quarter on the back of record spillover deals
achieved in 2020. The Company has also acquired 8 MWs of EPC business, majority of it in the textile
sector, as well as another 121 telecom sites worth of business this quarter. The Company has also
succeeded in procuring its first international contract for the design and construction of 5.3 MW solar
system for the Lusail Bus Depot in Qatar. We envisage that as part of our market diversification
strategy, we will continue to add to our international portfolio as more experience is gained on the
risks and rewards of operating overseas.

The economic outlook is still very uncertain due to the risk posed by the third wave of the pandemic.
The global supply chain has also experienced significant disruption due to the pandemic and other
events such as the closure of the Suez Canal, resulting in delayed deliveries, higher freight rates and
commodity prices. Our response has been to monitor and adapt to the unfolding changes in the
environment and keep the company focused on delivering value for our customers while ensuring the
safety and protection of our employees and wider stakeholders.

In the wake of the re-emergence of COVID 19 threat, the company took a number of steps to ensure
the safety and health of its employees and workers. Work-from-home for all office-based staff has
been encouraged and where necessary, offices have been closed to protect employees and comply
with Government directives. The highest standards of safety and vigilance are being ensured for
limited numbers mobilized on our dispersed customer sites, keeping safety and health of employees
as the utmost priority.

Wind Energy Project

The Plant is operating satisfactorily and meeting the expected targets for availability and BOP loss. The
BOP Loss for the period was 1.73 % against a target of 2.5 %, whilst the Availability was 98.83 % against
a target of 98.0 %. Health Safety and the Environment (HSE) remained the priority and 449,863 safe
man-hours have been clocked since COD with zero injury rate. The plant has been operating safely,
without injury, for 1,646 days.

The plant, together with Dawood HydroChina and Zephyr, continues to supply power to K Electric. This
arrangement is providing stable operations and both grid outage and curtailment has substantially
reduced. The total energy billed during the current quarter (13.34 GWh) is lower than the P90 level
(22.73 GWh). The Plant experienced unusually low winds during the first quarter of 2021, and this
trend is likely to continue in the second quarter. However, it is expected that the wind during the later
summer months will improve and the estimated production is 120.0 GWh against the P90 level of
126.3 GWh. The shift in the wind pattern is a global phenomenon.

During Q1 2021 the average wind speed observed was 5.28 m/sec, which is appreciably lower than
the P90 wind speed of 5.83 m/sec. The trend of the wind speed has altered appreciably, with lower
wind during the summer months and substantially higher winds during the winter months. This trend



appears to be changing as the wind during Q1 2021 was much lower than that in the corresponding
period of 2020. It is envisaged that the wind during the summer months will improve in relation to the

speeds experienced during 2020.

FINANCIAL HIGHLIGHTS

The unconsolidated financial highlights of the Company are as under:
Three months
ended March
31, 2021

Three months
ended March
31, 2020

Rupees in thousands

Revenue — net - 981
Cost of revenue - (604)
Gross (loss) / profit - 377
Other income 21,263 38,823
Loss before taxation from continued operations (3,169) (940)
Loss from discontinued operations (6,788) (2,999)
Taxation (1,279) (754)
Loss after taxation (11,236) (4,693)
Unappropriated profit brought forward 2,960,800 2,708,349
Unappropriated profit carried forward 2,949,564 2,703,656
Earnings per share - basic & diluted (Rupees) (0.08) (0.03)

During the three months ended March 31, 2021, dividend income from associate - Dawood Hercules
Corporation Limited amounted to PKR Nil against PKR Nil for the period ended March 31, 2020.

Consolidated revenues for the period were PKR 1,413.2 million as against PKR 1,196.1 million for
comparative period. The increase was led by higher revenue from solar energy projects amounting to
PKR 1,105 million. After considering, the share of profit from associate of PKR 485.9 million (March
31, 2020: share of profit of PKR (45.7) million), the consolidated profit after tax for the three-month
period ended stood at PKR 237.3 million as against PKR 18.1 million for the similar period last year.
Consolidated earnings per share attributable to the owners of the Holding Company was PKR 4.34 as
against PKR (0.40) for the comparative period last year.

FUTURE OUTLOOK

Renewable Energy Business

Following the renewed global impetus on mitigating Climate Change, industries which differentiate
themselves by being committed to renewables are more likely to be recognized as compatible
partners internationally. This is likely in future to translate into soft pressure underpinning
international trade and economic relations as well and will potentially impact the country’s exports
performance.

The Government has announced increase in energy prices as part of the Circular Debt Management
Plan (CDMP) in line with commitments made with the IMF. This is likely to push commercial and
industrial customers to look for alternative sources of power, of which renewables will remain a
competitive and viable option. The environment is therefore ripe for these businesses to improve their
international acceptability and competitiveness by converting to solar powered energy options.

With loaning of PKR 435.7 Bn extended to businesses under SBP TERF facility, an improving industrial
expansion and growth outlook is on the cards which should translate into higher energy demands for
the country, especially in the Commercial and Industrial segment. Large scale Chinese suppliers have



already announced significant deals entered into with the Pakistani market to supply PV modules in
2021. However, owing to large demand of solar panels and energy as a whole worldwide, import-
related supply challenges may become a cause of concern. In addition, battery-oriented solutions are
also expected to make major strides in the energy eco-system of the country in the near future. The
uncertain impact of the pandemic could go a long way in shaping up the industrial demand, trade and
investment dynamics in the country.

Finally, it goes without saying that with the upcoming Budget, continuity and policy stability will
remain a critical factor in enabling country’s economic growth prospects. If anything, there is a need
to incentivize growth across a broader front and the Government is well advised to dig deep to find
solutions. This, as well as the developing COVID situation in the country, remain the final caveats to
an otherwise optimistic outlook for solar power.

Wind Energy Project
The wind power sector is still facing the full impact of the circular debt and payments from the
Government are severely curtailed, with the outstanding payment at 7 months level.

The wind plants in Jhimpir continue to face curtailment as the evacuation priority is for the coal and
LNG projects, which have a lower tariff than wind, as these have been classified as must-run plants
together with wind. Currently TGL is not being affected as it is being evacuated to K Electric. However,
there are now indications that power evacuation will be done on commercial basis with the low tariff
plants given the priority.

During the quarter under review, the government actively pursued their target for a reduction in the
cost of energy. The main emphasis is on elimination / reduction of the capacity payment charges for
the thermal plants and a reduction in the applicable tariff for all power plants. The Negotiation
Committee initiated the dialogue with the Wind IPPs which primarily focused on reduction in ROE and
O&M costs, with actualization of insurance costs. The restructuring of the loan is currently on a best
effort basis. After intense negotiation, the draft Agreements were initialed by the various IPPs with a
stipulation that these will be finalized after obtaining the consent of the Financiers and the Board of
Director of the IPP. A repayment mechanism, based of two payments, six months apart was agreed.
Each payment is to consist of 1/3 cash, 1/3 as PIBs and the remaining 1/3 as Sukuk bonds. The process
of applying for a reduction in tariff was initiated by the projects under the 1994 and 2002 power policy.
The wind IPPs have not initiated this process as they are awaiting the approval from their DFls. The
DFls are in negotiations with the government and are seeking clarity on the way forward for the sector,
especially with respect to the sector reforms being negotiated with the IMF. The payment of the
outstanding amounts of the IPPs for whom the revised tariff has been issued is still on.

The tariff bidding process has still not fully evolved, and this is a cause of concern for the developers.
This process has still not been clarified even though the new renewable energy policy has been issued.
The government has cancelled the 7 LOI for wind-solar hybrid installations. The tariff will now be
covered by the new RE Policy.

A\ ":‘.\—’J-_K..I. ' . »
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MUIJTABA HAIDER KHAN SHAHID HAMID PRACHA
Chief Executive Officer Chairman

Karachi, April 29, 2021
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DAWOOD LAWRENCEPUR LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2021

(Amounts in thousand) Unaudited Audited
March 31, December 31,
2021 2020
Note Rupees
ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

Long-term investments
Long-term deposits

Total non-current assets

Current assets
Stores and spares
Stock

Trade debts

Loans to subsidiaries
Loans and advances

Deposits, prepayments and other receivables

Taxes recoverable
Interest accrued

Cash and bank balances
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

Equity

Share capital

Capital reserves
Unappropriated profit
Total equity

Non-current liabilities
Staff retirement benefits

Current liabilities

Trade and other payables
Contract liabilities

Unpaid dividend
Unclaimed dividend
Provision

Short-term borrowings
Taxes payable

Accrued mark-up

Total current liabilities

Contingencies and commitments

TOTAL EQUITY AND LIABILITIES

10

11

18,718 19,292
21 27
3,503,284 3,502,996
2,778 2,778
3,524,801 3,525,093
892 892
16,522 17,780
23 23
738,088 738,101
3,325 2,930
125,385 165,917
8,784 -
134,029 123,153
71,962 29,713
1,099,010 1,078,509
4,623,811 4,603,602
592,998 592,998
206,666 206,666
2,949,564 2,960,800
3,749,228 3,760,464
3,190 2,755
55,449 46,132
69,977 70,307
7,360 7,360
720,489 699,795
- 270
18,118 16,519
871,393 840,383
874,583 843,138
4,623,811 4,603,602

The annexed notes from 1 to 18 form an integral part of these unconsolidated financial statements.

Chief Executive Officer

Director

P>

Chief Financial Officer




DAWOOD LAWRENCEPUR LIMITED
UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS (UNAUDITED)
FOR THE QUARTER ENDED MARCH 31, 2021

[Amounts in thousand except for earnings / (loss) per share]

March 31, March 31,
2021 2020
Note  =-----mmmmmmeee- Rupees-----------------
CONTINUING OPERATIONS
Revenue from contracts with customers - net - 981
Cost of revenue - (604)
Gross profit - 377
Selling and distribution expenses - (112)
Administrative expenses (9,600) (11,821)
Other expenses - (3,292)
(9,600) (15,225)
Other income 21,263 38,823
Finance cost (14,832) (24,915)
Loss before taxation (3,169) (940)
Taxation (1,279) (754)
Loss after taxation (4,448) (1,694)
DISCONTINUED OPERATIONS
Loss from discontinued operations (6,788) (2,999)
Loss for the period (11,236) (4,693)
Restated
Loss per share - basic and diluted
Continuing operations 12 (0.08) (0.03)
Loss per share - basic and diluted
Discontinued operations 12 (0.11) (0.05)

The annexed notes from 1 to 18 form an integral part of these unconsolidated financial statements.

Chief Executive Officer Director

P>

Chief Financial Officer
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DAWOOD LAWRENCEPUR LIMITED
UNCONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE QUARTER ENDED MARCH 31, 2021

(Amounts in thousand)

March 31, March 31,
2021 2020

Loss for the period (11,236) (4,693)

Other comprehensive loss:

Items that will not be reclassified to profit
or loss:
Remeasurement of post employment benefit
obligation - actuarial loss - -

Total comprehensive loss for the period (11,236) (4,693)

The annexed notes from 1 to 18 form an integral part of these unconsolidated financial statements.

Chief Executive Officer Director Chief Financial Officer



DAWOOD LAWRENCEPUR LIMITED "
UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE QUARTER ENDED MARCH 31, 2021

(Amounts in thousand)

Capital reserves Revenue reserve
Share Total
; Share Capital .
capital
Merger premium redemption Others Total Unapproprlated
reserve profit
reserve reserve
Rupees
Balance as at January 1, 2020 (Audited) 590,578 10,521 136,865 25,969 33,311 206,666 2,708,349 3,505,593
Loss for the period | -] - ]| - | - | - | - ] (4,693)] | (4,693)|
Balance as at March 31, 2020 (Unaudited) 590,578 10,521 136,865 25,969 33,311 206,666 2,703,656 3,500,900
Balance as at December 31, 2020 / January 1, 2021 (Audited) 592,998 10,521 136,865 25,969 33,311 206,666 2,960,800 3,760,464
Loss for the period -] -] -] -] - | - | (11,236)| | (11,236)]
Balance as at March 31, 2021 (Unaudited) 592,998 10,521 136,865 25,969 33,311 206,666 2,949,564 3,749,228

The annexed notes from 1 to 18 form an integral part of these unconsolidated financial statements.

Chief Executive Officer Director

P>

Chief Financial Officer



DAWOOD LAWRENCEPUR LIMITED

12

UNCONSOLIDATED STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE QUARTER ENDED MARCH 31, 2021
(Amounts in thousand)

CASH FLOWS FROM OPERATING ACTIVITIES

Loss before taxation
Add: Loss before taxation attributable to discontinued operations
Loss before taxation from continuing operations

Adjustments for non-cash charges and other items:
Depreciation
Amortization
Provision for gratuity - net
Provision for National Investment Trust
Finance costs
loss on disposal of property, plant and equipment
Royalty income
Gain on NIT unit
Mark up charged to related parties
Profit on deposits

Working capital changes

Decrease / (increase) in current assets
Loans and advances
Deposits, prepayments and other receivables

(Decrease) / increase in current liabilities
Trade and other payables
Contract liabilities

Cash used in operations
Finance cost paid
Taxes paid
Discontinued operations
Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment
Subordinated loans to subsidiaries
Mark up received from related parties
Profit received on deposits

Net cash generated from investing activities
CASH FLOWS FROM FINANCING ACTIVITIES

Payment of dividend
Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

The annexed notes from 1 to 18 form an integral part of these unconsolidated financial statements.

Chief Executive Officer

A

Director

March 31, March 31,
Note 2021 2020
Rupees
(9,957) (3,939)
6,788 2,999
(3,169) (940)
299 469
6 9
435 218
- 3,292
14,832 24,915
- 39
(1,417) (3,562)
(288) -
(18,902) (34,595)
(13) (37)
(8,217) (10,192)
5 (878)
41,949 (23,230)
41,954 (24,108)
10,926 7,619
- (472)
52,880 (16,961)
44,663 (27,153)
(13,233) (27,882)
(10,333) 402
(7,264) (4,587)
13,833 (59,220)
= 192
13 (300,003)
8,026 4,235
13 37
8,052 (295,539)
(330) (198)
21,555 (354,957)
(670,082) (545,983)
9 (648,527) (900,940)

P>

Chief Financial Officer
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DAWOOD LAWRENCEPUR LIMITED
NOTES TO THE UNCONSOLIDATED FINANCIAL STATEMENTS
FOR THE QUARTER ENDED MARCH 31, 2021

(Amounts in thousand)

1.

11

1.2

13

2.1

2.2

LEGAL STATUS AND OPERATIONS

Dawood Lawrencepur Limited (the Company) was incorporated in Pakistan in the year 2004 as a
public listed company. It was formed as a result of a Scheme of Arrangement for Amalgamation in
terms of the provisions of the (now repealed) Companies Ordinance, 1984 between Dawood Cotton
Mills Limited (DCM), Dilon Limited (DL), Burewala Textile Mills Limited (BTM) and Lawrencepur
Woollen and Textile Mills Limited (LWTM). The shares of the Company are listed on the Pakistan
Stock Exchange Limited. The Company manages investment in its subsidiaries and associated
companies and is engaged in the business of trading and marketing of renewable energy solutions,
mainly solar, to commercial and industrial consumers, along with the legacy textile business.

The business units of the Company include the following:

Business units Geographical location
Head office (registered office) 3rd Floor, Dawood Centre, M.T. Khan Road, Karachi.
BTM Factory Dawoodabad, Railway Station Road and

Luddan Road, Chak 439, E.B, Tehsil
Burewala, District Vehari.
LWTM Factory G.T. Road, Fagirabad, District Attock.

In prior years, the Company suspended operations of LWTM, BTM, DL and DCM. Land, building,
plant and machinery and related assets of DL and DCM were disposed off. Furthermore, plant and
machinery and related assets of LWTM and BTM were also disposed off in prior periods. Currently,
the Company does not have any industrial unit in production.

The Company continues to operate the 'Lawrencepur' brand name under a license.

Basis of preparation

This unconsolidated condensed interim financial information of the Company for the quarter ended
Mar 31, 2021 is unaudited and has been prepared in accordance with the requirements of the
International Accounting Standard 34 - 'Interim Financial Reporting' and provisions of and directives
issued under the Companies Act, 2017 (the Act). In case where requirements differ, the provisions
of or directives issued under the Act have been followed. These unconsolidated condensed interim
financial statements do not include all the information required for annual financial statements and
therefore should be read in conjunction with the audited annual financial statements of the
Company for the year ended December 31, 2020.

The preparation of this unconsolidated condensed interim financial statements in conformity with the
approved accounting standards requires the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the process of applying the Company's
accounting policies. Estimates and judgements are continually evaluated and are based on
historical experience and other factors, including expectation of future events that are believed to be
reasonable under the circumstances. Actual results may differ from these estimates.



2.3

3.1

3.2

3.3

4.1
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During the preparation of this unconsolidated condensed interim financial information, the significant
judgements made by management in applying the Company's accounting policies and the key
sources of estimation and uncertainty were the same as those that were applied to audited financial
statements of the Company for the year ended December 31, 2020.

ACCOUNTING POLICIES

The accounting policies and the methods of computation adopted in the preparation of these
unconsolidated condensed interim financial statements are consistent with those applied in the
preparation of the audited financial statements for the year ended December 31, 2020,

There are certain other International Financial Reporting Standards, amendments to published
standards and interpretations that are mandatory for the financial year beginning January 1, 2021.
These are considered not to be relevant or have any significant effect on the Company's financial
reporting and operations and, therefore, not disclosed in these unconsolidated condensed interim
financial statements.

Taxes on income in the interim period are accrued using tax rate that would be applicable to
expected total annual profit or loss.

Unaudited Audited
March 31, December 31,
2021 2020
—————————————————— Rupees-----------------
LONG TERM INVESTMENTS
Investment in related parties at cost (Note 4.1) 3,519,102 3,519,102
Less: Provision for impairment (30,007) (30,007)
3,489,095 3,489,095
Other investments
- Financial assets at fair value through
profit or loss (note 6.2) 14,174 13,886
- Financial assets at fair value through other
comprehensive income (note 6.2) 15 15
14,189 13,901
3,503,284 3,502,996

Investment in related parties - at cost

Subsidiary - unquoted
Tenaga Generasi Limited
Percentage holding 75% (2020: 75%)
227,027,613 (2020: 227,027,613)
fully paid ordinary shares of Rs. 10 each 2,294,804 2,294,804
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Unaudited Audited
March 31, December 31,
2021 2020

Wholly owned subsidiaries - unquoted
Reon Energy Limited
Percentage holding 100% (2020: 100%)
102,600,000 (2020: 102,600,000)
fully paid ordinary shares of Rs. 10 each

Reon Alpha (Private) Limited
Percentage holding 100% (2020: 100%)
13,300,100 (2020: 13,300,100)
fully paid ordinary shares of Rs. 10 each

Mozart (Private) Limited
Percentage holding 100% (2020: 100%)
100 (2020: 100)
fully paid ordinary shares of Rs. 10/- each

Greengo (Private) Limited
Percentage holding 100% (2020: 100%)
100 (2020: 100)
fully paid ordinary shares of Rs. 10/- each

Abrax (Private) Limited
Percentage holding 100% (2020: 100%)
100 (2020: 100)
fully paid ordinary shares of Rs. 10/- each

Associate - quoted
Dawood Hercules Corporation Limited
Percentage holding 16.19% (2020: 16.19%)
77,931,896 (2020: 77,931,896)
fully paid ordinary shares of Rs. 10/- each
Market value Rs. 8,651,220 (2020: Rs. 9,471,843)

STOCK

Renewable energy
Finished goods
Provision for slow moving and obsolete items

Textile
Finished goods
Provision for write down to net realisable value

1,026,000

133,001

3,455,829

65,294

1,026,000

133,001

3,455,828

65,294

3,521,123

3,521,122

43,872
(41,256)

43,872
(41,256)

2,616

2,616

21,448
(7,542)

22,706
(7,542)

13,906

15,164

16,522

17,780
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7.1

8.1

Unaudited Audited
March 31, December 31,
2021 2020
—————————————————— Rupees----------------
LOANS TO SUBSIDIARIES - UNSECURED
Subordinated loans to subsidiary companies:
- Tenaga Generasi Limited 437,000 437,000
- Reon Energy Limited 300,000 300,000
- Abrax (Private) Limited 393 378
- Mozart (Private) Limited 359 344
;- Greengo (Private) Limited 336 379
738,088 738,101
Unaudited Audited
March 31, December 31,
2021 2020
—————————————————— Rupees-----------------
DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES
- unsecured, considered good
Security deposits 8,964 8,964
Prepayments 3,269 2,224
Sales tax 4,859 4,942
Others (notes 7.1) 108,293 149,787
125,385 165,917
This includes amount due from related parties as follows:
Sach International (Private) Limited 41,796 39,507
Tenaga Generasi Limited 65,041 97,616
Reon Alpha (Private) Limited 433 193
107,270 137,316
INTEREST ACCRUED
Interest accrued (note 8.1) 134,029 123,153
This represents mark-up receivable from
related parties as follows:
Tenaga Generasi Limited 129,107 118,388
Reon Energy Limited 4,713 4,613
Reon Alpha (Private) Limited 62 30
Mozart (Private) Limited 46 38
Abrax (Private) Limited 51 42
Greengo (Private) Limited 50 42
134,029 123,153
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11.
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Unaudited Audited
March 31, December 31,
2021 2020
—————————————————— Rupees-----------=----
CASH AND BANK BALANCES
Cash in hand 82 82
Balances with banks in:
- current accounts 69,762 27,519
- deposit accounts (note 9.1) 2,118 2,112
71,880 29,631
71,962 29,713

These represent deposits with commercial banks and carry profit at the rate of 5.5% (2020: 5.5%)
per annum.

Unaudited Audited
March 31, December 31,
2021 2020
------------------ Rupees-----------------
SHORT-TERM BORROWINGS
Running finance under mark-up arrangement (note 10.1) 220,489 199,795
Money market loan (note 10.2) 500,000 500,000
720,489 699,795

This denotes short-term running finance facility aggregating to Rs.1,000,000 (December 31, 2020:
Rs 1,500,000) obtained under mark-up arrangement from a commercial bank. Out of the
aforementioned facility, the Company has negotiated sub-limits for financing the operations of REL
amounting to Rs. 300,000. This facility is secured by way of a first pari passu mortgage charge on
immovable property (including land and building), current assets, and pledge over the Company's
investments in related party. Rate of mark-up applicable on this facility is three months KIBOR plus
100 basis points (December 31, 2020: three months KIBOR plus 90 basis points to three months
KIBOR plus 100 basis points) per annum. During the period, Rs. 500,000 facility has been
extinguished and securities have been released.

This denotes money market loan obtained for three months from the running finance facility
obtained under the mark-up arrangment from a commercial bank. This facility is secured by way of
a first pari passu mortage charge on immovable property (including land and building), current
assets, and pledge over the Company's investments in related party. Rate of mark up applicable on
this facility is three months KIBOR plus 100 basis points (as at December 31, 2020: three months
KIBOR plus 100 basis points). The facility of the loan is six month.

CONTINGENCIES AND COMMITMENTS

There have been no material changes in contingencies and commitments as reported in the annual audited
statements for the year ended December 31, 2020.
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LOSS PER SHARE - BASIC AND DILUTED

There is no dilutive effect on the basic loss per share of the Company which is based on:

Continuing operations

Loss for the period

Weighted average number of ordinary shares (in thousands)

Earnings per share

Discontinued operations

Loss for the period

Weighted average number of ordinary shares (in thousands)

Loss per share

FINANCIAL INSTRUMENTS BY CATEGORY
Financial assets as per statement of financial position

Financial assets at fair value through profit or loss
Long-term investments

Unaudited Unaudited
March 31, March 31,
2021 2020
—————————————————— Rupees-----------=----

Restated
(4,448) (1,694)

59,298 59,298
------------------ Rupees-----------------
(0.08) (0.03)
(6,788) (2,999)

Financial assets at fair value through other comprehensive income

Long-term investments

59,298 59,298
------------------ Rupees-----------------
(0.11) (0.05)

Unaudited Audited
March 31, December 31,
2021 2020

—————————————————— Rupees----------------

14,174 13,886

15 15
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Financial assets at amortised cost
Long-term deposits
Trade debts
Loans to subsidiaries
Loans to employees
Deposits and other receivables
Interest accrued
Cash and bank balances

Financial liabilities as per statement of financial position
Financial assets at amortised cost
Trade and other payables

Short-term borrowings
Accrued mark-up

FAIR VALUE MEASUREMENT

Unaudited Audited
March 31, December 31,
2021 2020
------------------ Rupees-----------------
2,778 2,778
23 23
738,088 738,101
1,031 636
117,257 158,751
134,029 123,153
71,962 29,713
1,081,378 1,069,076
55,443 45,568
720,489 699,795
18,118 16,519
794,050 761,882

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. Consequently,
differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Company is a going concern
without any intention or requirement to curtail materially the scale of its operations or to undertake a

transaction on adverse terms.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Company to
classify assets using a fair value hierarchy that reflects the significance of the inputs used in making
the measurements. The fair value hierarchy has the following levels:

- Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;
- Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset
or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and
- Level 3: Inputs for the asset or liability that are not based on observable market data.
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The Company held the following assets measured at fair values:

As at March 31, 2021
Level 1 Level 2 Level 3 Total
Rupees

Non-current assets
Financial assets at fair value through profit or loss
- Long-term investments (investments in
units of mutual funds) - 14,174 - 14,174
Financial assets at fair value through other
comprehensive income
- Long-term investments (investments in

unguoted equity shares) - - 15 15
- 14,174 15 14,189

As at December 31, 2020
Level 1 Level 2 Level 3 Total
Rupees

Non-current assets
Financial assets at fair value through profit or loss
- Long-term investments (investments in
units of mutual funds) - 13,886 - 13,886
Financial assets at fair value through other
comprehensive income
- Long-term investments (investments in

unquoted equity shares) - - 15 15
- 13,886 15 13,901

15. SEGMENT REPORTING

Management has determined the operating segments for allocation of resources and assessment of
performance which are organized into the following two reportable operating segments:

- Renewable energy solutions- This includes business of trading and constructions of renewable
energy projects, mainly solar to commercial and industrial consumers which has been
transferred to REL in prior years;

- Textile - This was legacy business of the Company and has been discontinued in prior years;
and

- Other operations - It mainly includes management of investment in associate by the Company.
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Segment results
Renewable energy Textle - disgontinued Other operations Total
operations
March 31, March 31, March 31, March 31,
2021 2020 2021 2020 2021 2020 2021 2020
Rupees
Revenue from contract with customers - net
Ata point in time - - 1,192 1,270 1,192 1,270
Over time - 981 - - - 981
Revenue from external customers - 981 1,192 1,270 1192 7 2,251
Cost of revenue - (604) (1,258) (1,281) (1,258) (1,885)
Segment gross loss - 377 (66) (11) (66) 366
Dividend income - - - - -
Selling and distribution expenses - (112 (12) (13) - - (12) (125)
Administrative expenses (1,992) (2,806) (11,122 (13,624) (7,607) (9,015) (20,721) (25,445)
Other expenses - - - - - (3,292) - (3,292)
Other income - - 4,411 10,649 21,263 38,823 25,674 49,472
Finance costs - (14,832) (24,915) (14,832) (24,915)
Taxation : - - (1,279) (754) (1,279) (754)
Segment (loss) / profit (1,992) (2,541) (6,789) (2,999) (2,455) 847 (11,236) (4,693)
Textile - discontinued
Renewable energy . Unallocated Total
operallons
Unaudited ~ Audited  Unaudited  Audited  Unaudited  Audited  Unaudited  Audited
March 31, December 31, March 31, December3l, March3l, December3l, March3l, December 3L,
2021 2020 2021 2020 2021 2020 2021 2020
Rupees
Total segment assets 25,885 36,644 21415 28548 4570511 4538410 4623811 4,603,602
Total segment liabilities 8,364 2,562 4,329 5937 861,891 834,640 874,583 843,138
RELATED PARTY TRANSACTIONS AND BALANCES
Balances with related parties have been disclosed in the respective notes to these unconsolidated
financial statements. Details of transactions with related parties, other than those disclosed
elsewhere in these unconsolidated financial statements, are as follows:
Unaudited Unaudited
March 31, March 31,
2021 2020
——————————————— Rupees-----------——-
Relationship Nature of transaction
a. Subsidiary companies
Tenaga Generasi Limited Expenses reimbursable to the Company 843 2,163
Expenses reimbursable by the Company 194 248
Equity arrangement fee (SBLC) / SBLC
cost reimbursement 24,078 29,591
Interest on outstanding receivable balance 1,805 2,982
Interest on subordinated loans 10,163 17,191
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Unaudited Unaudited
March 31, March 31,
2021 2020
——————————————— Rupees-----------—-
Relationship Nature of transaction
Reon Energy Limited Expenses reimbursable to the Company 1,409 20,161
Interest on expenses reimbursable
by the Company 33 23
Subordinated Loan - 300,000
Interest on loans disbursed by the Company 6,877 14,357
Reimbursable expenses incurred on
behalf of the Company 6,110 4,085
Mozart (Private) Limited Unsecured loan disbursed by the Company 15 2
Interest on loan 8 11
Abrax (Private) Limited Unsecured loan disbursed by the Company 15 -
Interest on loan 9 12
Greengo (Private) Limited Unsecured loan disbursed by the Company 15 -
Interest on loan 8 12
Reon Alpha (Private) Limited Interest on reimbursement of expenses 31 7
Expenses reimbursable to the Company 241 253
Unaudited Unaudited
March 31, March 31,
2021 2020
——————————————— Rupees-------------.
b. Associated companies
Dawood Hercules Reimbursable expenses - -
Corporation Limited incurred on behalf of the Company 88 72
Sach International (Private) Expenses reimbursable to the Company 64 86
Limited Royalty charged 1,417 3,562
Rental income 165 165
Penalty charged 643 689
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NON-ADJUSTING EVENT AFTER THE REPORTING PERIOD

The Board of Directors in its meeting held on April 29, 2021 has approved an interim cash dividend
of Rs. 3.5 per share for the period ended March 31, 2021 amounting to Rs. 207.549 million. These
unconsolidated condensed interim financial statements do not include the effects of this
appropriation which will be accounted for in the unconsolidated condensed interim financial
statements of the Company in the subsequent reporting period.

DATE OF AUTHORIZATION FOR ISSUE

These unconsolidated financial statements were authorized for issue on April 29, 2021 by the Board
of Directors of the Company.

GENERAL

Figures have been rounded off to the nearest thousand of Rupees.

Chief Executive Officer

P>

Director Chief Financial Officer
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DAWOOD LAWRENCEPUR LIMITED

CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE QUARTER ENDED MARCH 31, 2021



DAWOOD LAWRENCEPUR LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT MARCH 31, 2021

(Amounts in thousand)

ASSETS

Non-current assets

Property, plant and equipment
Right-of-use assets

Intangible assets

Long-term investments
Long-term deposits

Long-term loans to employees
Total non-current assets

Current assets
Stores and spares
Stock-in-trade

Trade debts
Contract assets
Loans and advances

Deposits, prepayments and other receivables

Accrued interest

Taxes recoverable
Short-term investments
Cash and bank balances

Total current assets
TOTAL ASSETS

EQUITY AND LIABILITIES

Share capital

Capital reserves
Unappropriated profit
Non-controlling interest

TOTAL EQUITY
Non-current liabilities

Staff retirement benefits

Deferred government grant

Deferred taxation

Long-term borrowings

Non-current portion of lease liabilities

Total non-current liabilities

Current liabilities
Current portion of:
Long-term borrowings
Deferred government grant
Lease liabilities
Unclaimed dividend
Unpaid dividend
Short-term borrowings
Trade and other payables
Provision
Contract liabilities
Accrued mark-up

Total current liabilities

TOTAL LIABILITIES
Contingencies and commitments
TOTAL EQUITY AND LIABILITIES

Note

Unaudited Audited

March 31 December 31,

2021 2020

Rupees

12,048,734 12,493,884
109,053 116,689
39,205 41,193
11,389,143 10,909,397
2,778 2,778
- 95
23,588,913 23,564,036
892 892
656,373 241,852
2,458,457 2,896,123
362,216 324,240
114,348 55,330
1,109,625 1,075,134
4,005 7,369
125,417 130,757
108,062 96,024
464,539 689,185
5,403,934 5,516,906
28,992,847 29,080,942
592,998 592,998
206,666 206,666
13,603,837 13,358,781
1,472,729 1,492,729
15,876,230 15,651,174
64,551 60,575
2,057 3,056
1,550,899 1,478,980
6,979,457 7,802,777
102,595 109,778
8,699,559 9,455,166
1,320,213 1,304,685
6,369 5,369
25,926 29,355
69,977 70,307
824,358 992,745
1,173,225 1,005,778
7,360 7,360
854,788 410,985
134,842 148,018
4,417,058 3,974,602
13,116,617 13,429,768
28,992,847 29,080,942

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

P>

Chief Executive Officer

Chief Financia

| Officer




DAWOOD LAWRENCEPUR LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UNAUDITED)
FOR THE PERIOD ENDED MARCH 31, 2021

(Amounts in thousand except for earnings / (loss) per share)

CONTINUING OPERATIONS

Revenue from contracts with customers - net

Cost of revenue

Gross profit

Selling and distribution expenses
Administrative expenses

Other expenses

Other income

Operating (loss) / profit

Finance cost

Share of profit / (loss) of associate
Profit before taxation

Taxation

Profit from continuing operations

DISCONTINUED OPERATIONS

Loss from discontinued operations

Profit for the period

Profit / (loss) attributable to:
- Owners of the Holding Company
- Non-controlling interest

Earnings / (loss) per share - basic and diluted

- Continuing operations

- Discontinued operations
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Quarter Ended
March 31 March 31
Note 2021 2020
Rupees
10 1,413,208 1,196,059
(1,273,706) (785,469)
139,502 410,590
(85,597) (78,519)
(88,575) (71,661)
(3,442) (5,830)
13,941 25,069
(24,171) 279,649
(132,722) (210,866)
485,903 (45,731)
329,010 23,052
(91,687) (4,923)
237,323 18,129
(6,788) (2,999)
230,535 15,130
250,535 (26,625)
(20,000) 41,755
230,535 15,130
Restated

11 4.34 (0.40)
11 (0.11) (0.05)

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

statements.

Chief Executive Officer

QA

Director

P>

Chief Financial Officer
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DAWOOD LAWRENCEPUR LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UNAUDITED)

FOR THE PERIOD ENDED MARCH 31, 2021

(Amounts in thousand)

Profit for the period

Other comprehensive (loss) / income:

Items that may be reclassified subsequently through
profit or loss

Share of other comprehensive income of associate - net of tax
Items that will not be reclassified to profit or loss

Share of other comprehensive income / (loss) of associate - net of tax

Remeasurement of defined benefit obligation - Actuarial gain / (loss)

Total comprehensive income for the period

Total comprehensive income / (loss) attributable to:

- Continuing operations
- Discontinued operations

Total comprehensive income / (loss) attributable to:

- Owners of the Holding Company
- Non-controlling Interest

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

statements.

Chief Executive Officer Director

Quarter Ended
March 31 March 31
2021 2020
Rupees

230,535 15,130
(5,479) 27,157
(5,479) 27,157
225,056 42,287
231,844 45,286
(6,788) (2,999)
225,056 42,287
245,056 532
(20,000) 41,755
225,056 42,287

P>

Chief Financial Officer




DAWOOD LAWRENCEPUR LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY

FOR THE PERIOD ENDED MARCH 31, 2021

(Amounts in thousand)

Balance as at January 1, 2020 (Audited)

(Loss) / Profit for the period

Other comprehensive income

Total comprehensive income for the period
Balance as at March 31, 2020 (Unaudited)

Balance as at January 1, 2021 (Audited)

Profit / (loss) for the period

Other comprehensive loss

Total comprehensive income / (loss) for the period
Balance as at March 31, 2021 (Unaudited)
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Attributable to owners of the Holding Company

Capital reserves

Revenue reserves

Non-Controlling

Share M Share Capital U iated Unrealized gaint 0? Interest Total
capital erger premium redemption Others Total nappro;_)na © remc.easuremen © Total (Nci)
reserve profit available-for-sale
reserve reserve N
investments
590,578 10,521 136,865 25,969 33,311 206,666 12,094,910 - 12,094,910 1,210,800 14,102,954
B B || B || B || B || B || (26,625)” B || (26,625)|| 41,755 || 15,130
- - - - - - 27,157 - 27,157 - 27,157
- - - - - - 532 - 532 41,755 42,287
590,578 10,521 136,865 25,969 33,311 206,666 12,095,442 B 12,095,442 1,252,555 14,145,241
592,998 10,521 136,865 25,969 33,311 206,666 13,358,781 - 13,358,781 1,492,729 15,651,174
- - - - - - 250,535 - 250,535 (20,000) 230,535
R - - - . - (5.479) - (5,479) = (5,479)
- - - - - - 245,056 - 245,056 (20,000) 225,056
592,998 10,521 136,865 25,969 33,311 206,666 13,603,837 - 13,603,837 1,472,729 15,876,230

The annexed nntac fram 1 tn 16 form an integral part of these consolidated condensed interim financial statements.

Chief Executive Officer

A,

Director

Chief Financial Officer



DAWOOD LAWRENCEPUR LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE PERIOD ENDED MARCH 31, 2021

(Amounts in thousand)

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation
Add: Loss before taxation attributable to discontinued operations
Profit before taxation from continuing operations

Adjustment for non-cash charges and other items:

Depreciation

Amortization

Provision for impairment against financial assets
Amortization of transaction cost

Provision for gratuity - net

Provision for warranty

Finance cost

Gain on disposal of property, plant and equipment
Interest income on short-term investments
Royalty income

Grant income

Share of profit of associate

Unrealized Loss on investment

Profit on deposits

Operating profit before working capital changes
(Increase) / decrease in current assets

Stock-in-trade

Trade debts

Contract assets

Loans and advances

Deposits, prepayments and other receivables

Increase / (decrease) in current liabilities

Contract liabilities
Trade and other payables

Net cash generated from operations

Gratuity paid

Long-term loans

Taxes paid

Discontinued operations

Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment

Sale proceeds from disposal / transfer of property, plant and equipment
Purchase of intangible assets

Purchase of short-term investments

Redemption of short-term investments

Interest received

Net cash (used in) / generated from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from borrowings

Repayment of borrowings

Payment of lease liability

Finance costs paid

Payment of dividend

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period
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Quarter Ended
March 31 March 31
2021 2020
Rup
322,222 20,053
6,788 2,999
329,010 23,052
195,719 180,268
1,864 151
1,802 -
7,264 -
4,734 4,128
9,834 4,864
125,458 210,866
- 39
(1,602) (10,017)
(1,417) (3,562)
(1,347) -
(485,903) 45,731
- 3,292
(2,937) (6,696)
182,479 452,116
(415,779) (95,503)
435,864 316,331
(37,976) (174,964)
(58,618) (965)
(33,074) (36,380)
443,803 19,099
159,187 (330,370)
493,407 (302,752)
675,886 149,364
(758) (11,008)
95 689
(14,428) (14,150)
(7,265) (4,587)
653,530 120,308
(36,969) (16,828)
- 192
- (10,123)
(12,038) -
- 285,848
7,903 24,389
(41,104) 283,478
84,450 -
(603,559) (552,076)
(14,701) (14,815)
(134,545) (269,530)
(330) (198)
(668,685) (836,619)
(56,259) (432,833)
(303,560) (389,320)
(359,819) (822,153)

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

Chief Executive Officer

A

Director

Chief Financial Officer
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DAWOOD LAWRENCEPUR LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED MARCH 31, 2021

(Amounts in thousand)

1.

1.1

1.2

1.3

1.4

LEGAL STATUS AND OPERATIONS

Dawood Lawrencepur Limited (the Holding Company) was incorporated in Pakistan in the year 2004 as a public listed
company. It was formed as a result of a Scheme of Arrangement for Amalgamation in terms of the provisions of the
repealed Companies Ordinance, 1984 (now Companies Act, 2017) between Dawood Cotton Mills Limited (DCM), Dilon
Limited (DL), Burewala Textile Mills Limited (BTM) and Lawrencepur Woolen and Textile Mills Limited (LWTM). The
shares of the Holding Company are listed on Pakistan Stock Exchange. The Holding Company manages its investment in
its subsidiary and associated companies and is engaged in the business of trading and marketing of renewable energy
solutions, mainly solar, to commercial and industrial consumers, along with the legacy textile business.

The business units of the Holding Company include the following:

Business Units Geographical Location
Head Office / Registered Office of the 3rd Floor Dawood Centre, M.T
Holding Company and its subsidiaries Khan Road Karachi.

Factories of the Holding Company

BTM Factory Dawoodabad, Railway Station Road and Luddan
Road Chak 439, E.B, Tehsil Burewala District
Vehari.

LWTM Factory G.T Road Fagirabad, District Attock.

Regional offices of the subsidiary company

Solar Project Sales Office | 3rd Floor, Asia House L-block, Gulberg Ill, main
Ferozpur road, Lahore.

Solar Project Sales Office Il Emirates Tower, suite # 324, 3rd Floor Capital
Territory, F7 Markaz, Islamabad.

Solar and Wind Power Plant of the subsidiary companies

Solar Power Plant Block Il, District Tharparkar, Sindh.
Wind Farm Khutinkun Area, Gharo, District Thatta Sindh.

In prior years, the Holding Company suspended operations of LWTM, BTM, DL and DCM. Land, building, plant and
machinery and related assets of DL and DCM were disposed off . Further, plant and machinery and related assets of
LWTM and BTM were also disposed off in the prior period.

The 'Lawrencepur' brand name continues to operate under license.

The "Group" consists of:

The Holding Company: Dawood Lawrencepur Limited (incorporated in Pakistan)

Subsidiary Companies: Companies in which the Holding Company owns over 50% of voting rights:

Percentage of direct

:ﬁg:g holding
2021 2020
- Reon Energy Limited (note 1.4.1) Mar 31 100% 100%
- Tenega Generasi Limited (note 1.4.2) Mar 31 75% 75%

- Mozart (Private) Limited (note 1.4.3) Mar 31 100% 100%
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- Abrax (Private) Limited (note 1.4.4) Mar 31 100% 100%
- Greengo (Private) Limited (note 1.4.5) Mar 31 100% 100%
- Reon Alpha (Private) Limited (note 1.4.6) Mar 31 100% 100%

Reon Energy Limited

Reon Energy Limited (REL) was incorporated in Pakistan on September 15, 2014 under the repealed Companies
Ordinance, 1984 (now Companies Act, 2017) as a public unlisted company to carry out the business of trading and
marketing of renewable energy solutions, mainly solar, to commercial and industrial consumers. The registered office of
REL is situated at 3rd Floor, Dawood Centre, M.T.Khan Road, Karachi in the province of Sindh. REL is a wholly owned
subsidiary of the Holding Company.

Tenaga Generasi Limited

Tenaga Generasi Limited (TGL) was incorporated in Pakistan on December 01, 2005 under the repealed Companies
Ordinance, 1984 (now Companies Act, 2017) as a public unlisted company to primarily carry out the business of power
generation as an independent power producer using wind energy. The registered office of the Subsidiary Company is
situated at 3rd Floor, Dawood Centre, M.T. Khan Road. Karachi, in the Province of Sindh.

The Company has set up a 49.5 MW Wind Power Plant at Gharo, Sindh. The Project achieved 'Financial Close' in March
2015 and has received the Government of Pakistan Guarantee. The Plant commenced commercial operations on
October 11, 2016. The electricity generated has been transmitted to the National Transmission and Despatch Company
(NTDC) under the Energy Purchase Agreement (EPA) till June 18, 2019. However, subsequently electricity generated is
being transmitted to K-Electric Limited.

Mozart (Private) Limited

Mozart (Private) Limited (MPL) was incorporated in Pakistan on October 4, 2016 under the repealed Companies
Ordinance, 1984 (now Companies Act, 2017) as a private limited company to manage investments in associated
company. The registered office of MPL is situated at 3rd Floor, Dawood Centre, M.T.Khan Road, Karachi in the province
of Sindh. MPL is a wholly owned subsidiary of the Holding Company.

Abrax (Private) Limited

Abrax (Private) Limited (APL) was incorporated in Pakistan on October 4, 2016 under the repealed Companies
Ordinance, 1984 (now Companies Act, 2017) as a private limited company to manage Holding Company's legacy assets
located in Burewala Mill. The registered office of APL is situated at 3rd Floor, Dawood Centre, M.T.Khan Road, Karachi
in the province of Sindh. APL is a wholly owned subsidiary of the Holding Company.

Greengo (Private) Limited

Greengo (Private) Limited (GPL) was incorporated in Pakistan on October 4, 2016 under the repealed Companies
Ordinance, 1984 (now Companies Act, 2017) as a private limited company to manage Holding Company's legacy assets
located in Attock Mill. The registered office of GPL is situated at 3rd Floor, Dawood Centre, M.T.Khan Road, Karachi in
the province of Sindh. GPL is a wholly owned subsidiary of the Holding Company.

Reon Alpha (Private) Limited

Reon Alpha (Private) Limited (RAPL) was incorporated in Pakistan on October 23, 2017 under the Companies Act, 2017
as a private limited company to carry out business of trading and construction of renewable energy projects. The principal
business of RAPL is to own and operate electric power generation project and supply of electricity as an independent
power producer. RAPL is in the process of setting up a 5 MW solar power project at District Thar, in the province of
Sindh, to provide clean electricity to Sindh Engro Coal Mining Company (SECMC) under a 15- year Energy Purchase
Agreement. The registered office of RAPL is situated at 3rd Floor, Dawood Centre, M.T.Khan Road, Karachi in the
province of Sindh. RAPL is a wholly owned subsidiary of the Holding Company.

Associated company

The Holding Company also holds investments in Dawood Hercules Corporation Limited (DHCL, an associate) the details
of which have been provided in note 6.1.

'‘Dawood Hercules Corporation Limited (DHCL) was incorporated in Pakistan on April 17, 1968 as a public limited
company under the Companies Act 1913 (now Companies Act, 2017) (the Act) and its shares are quoted on Pakistan
Stock Exchange Limited. The principal activity of DHCL is to manage investments in its subsidiary and associated
companies. The registered office of DHCL is situated at Dawood Center, M.T. Khan Road, Karachi. The Holding
Company holds ownership of 16.19% (2020: 16.19%) in DHCL.
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BASIS OF PREPARATION

These consolidated 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 34, ‘Interim Financial Reporting’ (IAS 34), issued by International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017; and

- Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34, the
provisions of and directives issued under the Companies Act, 2017 have been followed.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGEMENTS AND RISK
MANAGEMENT

The accounting policies and the methods of computation adopted in the preparation of this consolidated condensed
interim financial information are consistent with those applied in the preparation of the annual financial statements of the
Holding Company for the year ended December 31, 2020.

The financial risk management objectives and policies of the Holding Company are also consistent with those disclosed in
the audited consolidated financial statements of the Holding Company for the year ended December 31, 2020.

The preparation of this consolidated condensed interim financial information in conformity with the approved accounting
and reporting standards requires the management to make estimates, judgments and assumptions that affect the
reported amounts of assets and liabilities, income and expenses. It also requires the management to exercise judgment
in the application of accounting policies of the Holding Company. The estimates, judgments and associated assumptions
are based on historical experience and various other factors that are believed to be reasonable under the circumstances.
These estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
in the period in which the estimate is revised if the revision affects only that period, or in the period of revision and future
years if the revision affects both current and future periods.

BASIS OF CONSOLIDATION

The condensed interim financial statements of the subsidiary companies has been consolidated on a line by line basis.
The carrying value of investments held by the Holding Company is eliminated against the subsidiaries' share capital and
pre-acquisition reserves.

Non-controlling interest has been presented as a separate item in this consolidated condensed interim financial
statements. All material intercompany balances and transactions have been eliminated.

The consolidated condensed interim financial statements is presented in Pakistan Rupees, which is the Holding
Company's functional currency. Foreign currency transactions are translated into the functional currency using the
exchange rates prevailing at the date of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at year-end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognized in the statement of comprehensive income, except where such gains
and losses are directly attributable to the acquisition, construction or production of a qualifying asset, in which case, such
gain and losses are capitalized as part of the cost of that asset.

SUMMARY OF SIGNIFICANT EVENTS AND TRANSACTIONS

On March 11, 2020, the World Health Organization declared COVID-19 (the virus) a ‘pandemic’. In Pakistan the Federal
Government and Provincial Governments have provided various directions and are taking measures to respond to the
virus. The Group's management is observing the directives issued by the government and continues to monitor the
developing situation and would proactively manage any risk arising thereof. The Group observed the lockdown from
March 11, 2020 to August 17, 2020 which resulted in delays in finalization of contracts with customers as well as
execution of the on going projects of its subsidiary company REL during that period. The Group's management based on
their current assessment has concluded that there are material implications of COVID-19 on the operations of the
renewable segment of the Group. Furthermore, the impact of the pandemic on the alternative energy segment of the
Group was immaterial.



LONG TERM INVESTMENTS

Share of investment in an associate (note 6.1)

Other investments

6.1 Share of investment in an associate

Associated company

Opening balance

- quoted
Dawood Hercules Corporation Limited

Add: Share of profit after taxation

Share of other comprehensive (loss) / income

Other equity transactions

Less: Dividend received

SHARE CAPITAL

71 Authorized capital
Unaudited Audited
March 31, December 31,
2021 2020
----------- Number of shares--—-———
75,000,000 75,000,000
7.2 Issued, subscribed and paid-up capital
Unaudited Audited
March 31, December 31,
2021 2020

2,204,002 2,204,002
12,805,118 12,805,118
44,048,739 44,048,739

130,520 130,520
111,430 111,430
59,299,809 59,299,809
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Ordinary shares of Rs. 10 each

Ordinary shares of Rs. 10 each
full paid in cash

Issued for consideration other
than cash

Fully paid as bonus shares

Issued as right issue as per the
Court's order

Issued as bonus shares as per
the Court's order

Unaudited Audited
March 31, December 31,
2021 2020
---------------- Rupees----======snmsnn
11,374,954 10,895,496
14,189 13,901
11,389,143 10,909,397
10,895,496 10,364,454
485,904 1,227,619
(6,446) 4,810
479,458 1,232,429
- (701,387)
11,374,954 10,895,496
Unaudited Audited
March 31, December 31,
2021 ¥ 2020
Rupee
750,000 750,000
Unaudited Audited
March 31, December 31,
2021 ¥ 2020
Rupees
22,040 22,040
128,051 128,051
440,487 440,487
1,305 1,305
1,115 1,115

592,998 592,998
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SHORT TERM BORROWING

This includes short-term running finance facilities aggregating to Rs.1,000,000 (December 31, 2019: Rs 1,500,000)
obtained under mark-up arrangement from various banks. Out of the aforementioned facilities, the Holding Company has
negotiated sub-limits for financing the operations of REL amounting to Rs. 300,000. These facilities are secured by way of
a first pari passu mortgage charge on immovable property (including land and building), current assets, and pledge over
the Holding Company's investments in related party. Rate of mark-up applicable on these facilities ranges from three
months KIBOR plus 100 basis points (December 31, 2020: three months KIBOR plus 90 basis points to three months
KIBOR plus 100 basis points) per annum. During the period, Rs. 500,000 facility has been extinguished and securities
have been released.

This includes money market loan obtained for three months from the running finance facility obtained under the mark-up
arrangment from a commercial bank. This facility is secured by way of a first pari passu mortage charge on immovable
property (including land and building), current assets, and pledge over the Holding Company's investments in related
party. Rate of mark up applicable on this facility is three months KIBOR plus 100 basis points (December 31, 2020: three
months KIBOR plus 100 basis points). The facility of the loan is six month.

In 2020, a financing facility amounting to Rs. 25,000 (December 31, 2020: Nil) was obtained by REL for meeting working
capital requirements. The facility carries mark up at the rate ranging from one month KIBOR to 6 month KIBOR plus
1.25% per annum and is secured by way of registered hypothecation charge over stock-in-trade and trades debts of REL.

CONTINGENCIES AND COMMITMENTS

There have been no material change in status of contingencies and commitments as reported in the audited financial
statement for the year ended December 31, 2020, except for the following:

Contingencies
Tenaga Generasi Limited - Sales Tax Audit

On April 27, 2018, the Officer Inland Revenue (OCIR) through an order raised a sales tax demand of Rs. 97,283 along
with a default surcharge arising due to inadmissibility of input sales tax credit related to civil works carried out on account
of building and foundation of wind turbines. TGL filed an appeal before the CIRA on May 14, 2018 on the grounds that
sales tax at 14% was paid on services for installation of wind project which is related to the core taxable activity for the
business and is, therefore, admissible as per law. The appeal is pending for hearing. Simultaneously, on the application
by TGL , the High Court of Sindh granted stay on May 28, 2018 against any recovery proceeding by the tax authorities.
During February 2021, CIR (A) has passed an ordering confirming demand raised by tax officer. However, Management
of TGL, based on the advice of its tax consultants, is confident of a favourable outcome of this matter from the Tribunal
(ATIR). Accordingly, no provision has been recognized in this respect in this consolidated condensed interim financial
information.

Tenaga Generasi Limited - Sales tax audit (Tax year 2017)

Sales tax audit u/s 25 of is conducted by FBR of TGL for TY 2017. After submission and hearing of the case CIR has
passed and order of Rs. 348,074 excluding default surcharge and penalty of Rs. 167,075 and Rs. 17,414. The major
disputed points raised in the order is related with input claimed on invoices rendered by CERIEC provided during
construction phase and accrued sales tax liability of December 2016. The Management of the Company in consultation
with tax advisor is exploring the options available including filing an appeal with CIR(A) against the order.

Unaudited
Quarter Ended
March 31, March 31,

2021 2020
REVENUE-NET e Rupees----======sn=snn
Renewable energy
Project revenue (Solar) 1,079,690 539,359
Alternate Energy (Wind) 333,518 656,700

1,413,208 1,196,059
Textile
Fabric 1,192 1,270

1,414,400 1,197,329
Related to discontinued operations (1,192) (1,270)

1,413,208 1,196,059
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EARNING / (LOSS) PER SHARE - Basic and diluted

There is no dilutive effect on the basic earnings / (loss) per share of the Group which is based on:

Unaudited
Quarter Ended
March 31, March 31,
2021 2020

Continuing operations (Restated)
Profit / (loss) for the period (attributable to the
owners of the Holding Company) 257,323 (23,626)
Weighted average number of ordinary
shares (in thousand) 59,298 59,298
Earning / (loss) per share 4.34 (0.40)
Discontinued operations
Loss for the period (attributable to
the owners of the Holding Company) (6,788) (2,999)
Weighted average number of ordinary
shares (in thousand) 59,298 59,298
Loss per share (0.11) (0.05)

FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS

Financial risk factors

The Group's activities expose it to a variety of financial risks: market risk (including currency risk, interest rate risk and
other price risk), credit risk and liquidity risk.

There have been no changes in the risk management policies during the period, consequently this consolidated
condensed interim financial statements does not include all the financial risk management information and disclosures
required in the annual financial statements.

Fair value hierarchy

As per the requirements of IFRS 13 "Fair Value Measurement", the Company shall classify fair value instruments using a
fair value hierarchy that reflects the significance of inputs used in making the measurements. The fair value hierarchy has
the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

" Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices) (level 2); and

- Inputs for the asset or liability that are not based on observable market data (level 3).

As at Mar 31, 2021 (Unaudited)

Level 1 Level 2 Level 3 Total

Rupees

Non-current assets
Financial assets at fair value
through profit or loss
- Long-term investments (investments in
units of mutual funds) - 14,174 - 14,174
Financial assets at fair value through other
comprehensive income
- Long-term investments (investments in
unquoted equity shares) - 15 15

- 14,174 15 14,189




Non-current assets

Financial assets at fair value

through profit or loss

- Long-term investments (investments in

units of mutual funds)
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As at December 31, 2020 (Audited)

Financial assets at fair value through other

comprehensive income

- Long-term investments (investments in
unquoted equity shares)

Level 1 Level 2 Level 3 Total
Rupees
- 13,886 - 13,886
- - 15 15
- 13,886 15 13,901

The carrying value of all financial assets and liabilities reflected in this consolidated condensed interim financial
statements approximate their fair value.

13 SEGMENT REPORTING

13.1

13.2

13.3

Management has determined the operating segments for allocation of resources and assessment of performance which
are organized into the following three reportable operating segments;

- Renewable energy solutions
- Textile - discontinued operations

- Alternate energy

Segment analysis is as under:

Revenue from contract with customers - net
Timing of revenue recognition
- Ata point in time

- Over time

Cost of revenue

Segment gross profit/ (loss)
Selling and distribution expenses
Administrative expenses

Other expenses

Other income

Finance cost

Share of profit from associate
Taxation

Segment net profit

Segment assets

Segment liabilties

Textile - discontinued

Renewable energy operations Alternate Energy Unallocated Total
Urandited
March 31, March 31, March 31, March 31, March 31,
2021 2020 2021 2020 2021 2020 201 2020 2021 2020
Rup
1,192 1,270 1,192 1,270
1,079,690 539,359 333,518 656,700 1,413,208 1,196,059
1,079,690 539,359 1,192 1,210 333,518 656,700 1,414,400 1,197,329
(988,845) (507,434) (1,258) (1,281) (284,861) (278,034) (1,274,964) (786,749)
90,845 31,925 (66) (11) 43,657 378,665 139,436 410,579
(85,597) (78,519) (12) (13) (85,609) (78,532)
(61,954) (42,876) (11,122) (13,624) (18,944) (19,721) (7,676) (9,064) (99,696) (85,285)
(2,956) (2,537) (486) (3,292) (3,442) (5,829)
8,793 11,977 4411 10,649 2,787 8,843 2,361 4,250 18,352 35,719
(18,686) (7,865) (99,204) (178,088) (14,832) (24,915) (132,722) (210,868)
485,903 (45,731) 485,903 (45,731)
(16,715) (8,465) (808) (2,564) (74,164) 6,106 (91,687) (4,923)
(86,269) (96,360) (6,789) (2,999) (67,998) 187,135 391,592 (72,646) 230,535 15,130
Unaudited Audited Unaudited Audited Unaudited Audited Unaudited Audited Unaudited Audited
March 31, December 31. March 31, December 31. March 31, December 31. March 31, December 31. March 31, December 31.
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
R
p
2,800,256 2,213,276 27415 28,548 14,623,563 16,770,790 11,541,613 11,008,328 28,992,847 29,080,942
2,518,661 1,880,670 4,329 5,937 8,184,643 9,231,063 2,408,985 2,312,008 13,116,617 13,429,768
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14 TRANSACTIONS WITH RELATED PARTIES

Transaction with related parties, other than those which have been disclosed elsewhere in this consolidated condensed interim financial statements,
are as follows:

Unaudited Unaudited
March 31, March 31,
2021 2020
Relationship Nature of transaction Rup
a. Associated companies
Dawood Hercules Corporation Limited Reimbursable expenses by the Group 2,872 5,007
Reimbursable expenses to the Group 102 14
Sach International (Private) Limited Reimbursable expenses incurred by the Group 64 86
Royalty charged by the Group 1,417 3,562
Penalty charged against overdue receivables 643 689
Rental Income 165 165
The Dawood Foundation Expenses incurred by the Group 4,374 10,985
Sales of goods to the company 7,040 -
Engro Energy Limited Operations and maintenance expenses 87,234 91,419
Project revenue 802 -
Extra work 3,825 3,825
Enfrashare (Private) Limited Project revenue 268,458 -
International Finance Corporation Borrowing cost charged to Group 27,372 42,336
Repayment of loan 166,808 152,429
Supervision fee 870 1,155
b. Key management personnel Salaries and benefits 17,739 14,235
c. Directors Meeting fees 996 600

15 NON-ADJUSTING EVENT AFTER STATEMENT OF FINANCIAL POSITION DATE

The Board of Directors of the Holding Company in its meeting held on April 29, 2021 has approved an interim cash dividend of Rs. 3.5 per share
amounting to Rs 207.549 million for the period ending March 31, 2021. This consolidated condensed interim financial statements do not recognize
interim dividend from unappropriated profit as it has been declared subsequent to the reporting date.

16 DATE OF AUTHORIZATION FOR ISSUE

This consolidated condensed interim financial statements were authorized for issue on April 29, 2021 by the Board of Directors of the Holding
Company.

! “\5\ p W

Chief Executive Director Chief Financial Officer
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PHYSICAL SHAREHOLDERS
Bank Account Details for Payment of Cash Dividend
(Mandatory Requirement as per the Companies Act, 2017)

Dear Shareholder,

This is to inform you that in accordance with the Section 242 of the Companies Act, 2017,
any dividend payable in cash shall only be paid through electronic mode directly into the
bank account designated by the entitled shareholder. Please note that giving bank
mandate for dividend payments is mandatory and in order to comply with this regulatory
requirement and to avail the facility of direct credit of dividend amount in your bank
account, you are requested to please provide the following information:

Details of Shareholder

Name of shareholder

Folio No.

CNIC No.

Cell number of shareholder

Landline number of shareholder, if any

Title of Bank Account Details of Bank Account
International Bank Account Number | pK (24 digits)
(IBAN) “Mandatory” (Kindly provide your accurate IBAN number after

consulting with your respective bank branch since
in case of any error or omission in given IBAN, the
company will not be held responsible in any
manner for any loss or delay in your cash dividend
payment).

Bank's name

Branch name and address
It is stated that the above-mentioned information is correct and in case of any change
therein, | / we willimmediately intimate Participant / Share Registrar accordingly.

Signature of shareholder

You are requested to kindly send photocopy of this letter immediately duly filed in and
sighed by you along with legible photocopy of your valid CNIC at the Company's Share
Registrar Office, CDC Share Registrar Services Limited, Share Registrar Services, CDC
House, 99-B, Block B, Main Shahrah-e-Faisal, Karachi. 74400, Pakistan.



CDS SHAREHOLDERS
Bank Account Details for Payment of Cash Dividend
(Mandatory Requirement as per the Companies Act, 2017)

Dear Shareholder,

This is to inform you that in accordance with the Section 242 of the Companies Act, 2017,
any dividend payable in cash shall only be paid through electronic mode directly into the
bank accounts of entitled shareholder as designated by them. In pursuance of the
direction given by Securities and Exchange Commission of Pakistan (SECP), kindly
immediately contact your relevant CDC Partficipant/CDC Investor Account Services
Department and provide them your bank mandate information including International
Bank Account Number (IBAN) which is now mandatory for all cash dividend payments.

In order to comply with regulatory requirement and to avail the facility of direct credit of
dividend amount in your bank account, you are requested to please provide requisite
bank mandate information to your respective Participant/CDC Investor Account Services
Department immediately.



ELECTRONIC TRANSMISSION CONSENT FORM

The Securities & Exchange Commission of Pakistan through SRO 787(1) /2014 of September 8,
2014 allowed the Company to circulate its annual balance sheet and profit & loss
accounts, auditor’s report and directors’ report etc. (Audited Financial Statements) along
with the Company’s Notice of Annual General Meeting to its shareholders through email.
Those shareholders who wish to receive the Company’s Annual Report through email are
requested to complete the requisite form below.

CDC shareholders are requested to submit their Electronic Transmission Consent Form along
with their CNIC directly to their broker (participant)/CDC; while shareholders having
physical shares are to send the forms and a copy of their CNIC to the Company's Share
Registrar, Messrs. CDC Share Registrar Services Limited, CDC House, 99-B, Block “B”,
S.M.C.H.S., Main Shahra-e-Faisal, Karachi.

Electronic Transmission Consent Form

Pursuant to the directions given by the Securities & Exchange Commission of Pakistan
through its SRO 787(1)/2014 of September 8, 2014, | Mr. / Ms
S/o, D/o, W/o hereby consent to
have the Dawood Lawrencepur Limited Audited Financial Statements and Nofice of
Annual General Meeting delivered to me via email on my email address provided below:

Folio / CDC Account No.

Postal Address:

Email Address:

Contact No:

CNIC No.:

It is stated that the above mentioned information is frue and correct and that | shall noftify
the Company and its Share Registrar in writing of any change in my email address or
withdrawal of my consent to email delivery of the Company’s Audited Financial
Statements and Notice of the Meeting.



Dear Shareholder,

REQUEST FORM FOR HARD COPY OF
ANNUAL AUDITED ACCOUNTS

The Securities and Exchange Commission of Pakistan, vide S.R.O 470(1)/2016 dated May 31,
2016, has allowed companies to circulate their annual balance sheet, profit and loss
account, auditor’s report, directors’ report and ancillary statements/notes/documents
(“Annual Audited Accounts”) along with notfice of general meeting to the registered
addresses of its shareholders in electronic form through CD/DVD/USB.

However, Shareholders may request a hard copy of the Annual Audited Accounts along
with notice of general meetings to be sent to their registered address instead of receiving
the same in electronic form on CD/DVD/USB. If you require a hard copy of the Annual
Audited Accounts, please fill the following form and send it to our Share Registrar or
Company Secretary at the address given below.

Date:

I/We request that a hard copy of the Annual
Audited Accounts along with notfice of general meetings be sent to me through post.
My/our particulars in this respect are as follows:

Folio /CDC A/c No.

Postal Address:

Email Address:

Contact No:

CNIC No.

Signature

The form may be sent directly to Dawood Lawrencepur Limited Share Registrar or
Company Secretary at the following address:

CDC Share Registrar Services Limited CDC Dawood Lawrencepur Limited

House, 99-B, Block “B”, S.M.C.H.S Dawood Centre, M.T. Khan Road

Main Shahra-e-Faisal, Karachi, Pakistan Karachi -75530, Pakistan

Tel: +92 (21) 111-111-500 Tel: +92 (21) 35632200

Website: hitp://cdcpakistan.com Email: info.reon@dawoodhercules.com

Website: www.dawoodlawrencepur.com

If you are a CDC Account Holder, you should submit your request directly to your CDC
Participant through which you maintain your CDC account.



Dawood
( : Lawrencepur
- g/ Limited

Registered Office:
3 Floor, Dawood Center, M.T. Khan Road, Karachi- 75530, Pakistan.

UAN: (021) 111 736 611
Tel: (92 21) 3563 2200-09
Fax: (92 21) 3563 3970

info.reon@dawoodhercules.com
www.dawoodlawrencepur.com
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