
P&L Forecast

Year 2021

Forecast Budget Variance

Jan - Mar Apr - Jun Jul - Sep Oct - Dec

USD USD

Energy Revenue 3,010,633        6,066,140        6,671,973        3,756,821        19,505,568       24,304,789       4,799,221          Budget 2021 is based on P50.

Forecast 2021 revenue is lower mainly due to lower generation (NDE + billable NPMV) of 27.8 GWh vs

budget (GWh 161.5 vs GWh 133.7) due to actual generation in initial 9 months and 6.7 GWh (GWh 36.1

vs GWh 29.4) for Management View in last 3 months resulting in reduction in revenue partly off set by

USD 250K expected BI claim against gear box replacement of WTG 21 and 10.

Delayed Payment Interest 261,790           272,922           276,508           366,291           1,177,512         1,105,154         (72,358)              Mainly due to variation in KIBOR and receivables collection assumptions.

Revenue 3,272,423       6,339,063       6,948,482       4,123,112       20,683,080      25,409,943      4,726,863          

O&M contract (574,083)          (550,686)          (536,490)          (539,363)          (2,200,622)        (2,328,963)        (128,341)            Mainly due to lower than expected indexation and recording of expected LD of USD 54K claimable

from GE.

Electricity charges (13,437)            (5,935)              (7,213)              (18,431)            (45,016)             (47,096)             (2,080)                 

Insurance (92,583)            (105,226)          (101,433)          (96,586)            (395,828)           (357,809)           38,019                Mainly due to increase in insurance premium for Agreement Year 4 by USD 45K as compared to budget

for the same period owing to hardening of market and loss history. Amount is claimable from CPPAG

as passthrough.

Depreciation (1,309,333)      (1,306,996)      (1,292,793)      (1,288,961)      (5,198,084)        (5,169,177)        28,907                Increase is mainly due to higher capitalization of exchange rate variation and conversion in USD on

month end exchange rates.

Other operating cost (5,835)              (12,368)            (16,998)            (51,669)            (86,870)             (89,678)             (2,808)                 

Cost of Operations (1,995,272)      (1,981,211)      (1,954,927)      (1,995,011)      (7,926,420)       (7,992,724)       (66,303)              

Gross Profit 1,277,152       4,357,851       4,993,555       2,128,102       12,756,660      17,417,220      4,660,560          

HR Cost (63,672)           (64,679)           (58,009)           (77,235)           (263,595)           (357,726)           (94,131)              USD 54k due to non-hiring of external Plant Manager and HSE / CSR Manager, USD 18k due to non-

hiring of government relationship manager from March 2021 and USD 17k due to timing difference in

filling vacant positions and  reversal of 2020 bonus accrual at the time of actual payment.

Administrative Expenses (80,172)           (69,253)           (73,596)           (137,301)         (360,322)           (455,746)           (95,425)              Reduced travel due to Covid 19 resulted in saving of USD 17K, expected reduction in vehicle running

and maintenance cost by USD 10K, Board meetings, events and promotions by USD 9K, office expenses

by USD 8K, legal cost by USD 7K and other site related expenses by USD 15K.

Administrative Expenses - Non Cash (2,382)              (2,478)              (2,442)              (2,831)              (10,132)             (11,328)             (1,196)                 

Interest on long term loan (814,696)         (788,032)         (762,903)         (897,017)         (3,262,648)       (3,687,960)       (425,311)            Due to variation in actual LIBOR 

Other Finance Cost (43,565)           (48,762)           (59,379)           (109,595)         (261,301)           (311,684)           (50,383)              Lender's advisor cost is expected to be lower as compared to budget.

Other Finance Cost - non-cash (48,695)           (92,976)           (59,203)           (63,029)           (263,902)           (283,992)           (20,090)              In budget, amortization of transaction cost was computed on straight allocation of annual cost while

actual cost is calculated on monthly IRR basis. 

Interest income (net) -                        23,185             46,146             16,550             85,881              87,260              1,380                  

Exchange gain / (loss) (421,612)         275,530           728,855           -                        582,773            -                         (582,773)            Forecast represents actual exchange difference of initial 9 months not assumed in Budget 2021.

Net Profit (197,641)         3,590,385       4,753,024       857,646           9,003,413         12,396,044      3,392,631          

*No technical advisor fee assumed to asertain claim against GE gearbox failure.

*No MOU and debt restructuring related impact assumed.

Notes - Budget 2021 vs Forecast 2021
Budget 2021 vs 

Forecast 2021
Profit & Loss Year 2021

USD

TotalYear 2021

Actual



Q1 Q2 Q3 Q4

Forecast

USD

Opening Balance 2,195,547             2,680,120              3,282,384              3,466,416              2,195,547               2,195,547                    

Exchange Diff (9,484)                    (103,274)                (420,855)                (24,890)                  (558,504)                 (246,557)                      

Inflows:

Energy Payment 6,024,718             3,109,947              6,507,130              2,475,366              18,117,162             18,268,539                  

Energy Payment - Sales Tax 630,209                 158,857                  848,972                  602,662                  2,240,700               2,086,571                    

Interest income on PKR 

operational accounts

-                              30,648                    62,695                    23,310                    116,653                  90,030                          

Pass Through -                              529,496                  20,683                    -                               550,179                  550,179                       

6,654,928             3,828,949              7,439,480              3,101,337              21,024,694            20,995,319                 

Outflows:

O&M Payment (89,071)                  (1,090,645)             (225,468)                (1,219,645)             (2,624,829)              (2,624,164)                   

Electricity Payment (15,388)                  (11,989)                  (4,843)                     (21,564)                  (53,785)                   (59,362)                        

Insurance Premium (8,541)                    (3,170)                     (454,754)                -                               (466,464)                 (466,138)                      

Other Operational Expenses (12,911)                  (3,559)                     (19,609)                  (21,682)                  (57,761)                   (96,114)                        

HR Expenses (89,093)                  (53,599)                  (63,811)                  (77,235)                  (283,738)                 (330,396)                      

Admin Expenses (67,498)                  (60,475)                  (70,436)                  (134,754)                (333,163)                 (463,852)                      

Other Finance Expenses (41,247)                  (13,374)                  (48,159)                  (198,797)                (301,576)                 (350,675)                      

WPPF Payment (32,564)                  -                               -                               (450,171)                (482,735)                 (452,987)                      

Income Tax -                              (7,146)                     (6,592)                     (6,760)                     (20,498)                   (19,341)                        

Sales Tax (507,366)               (696,170)                (1,183,421)             (349,351)                (2,736,308)              (2,963,959)                   

(863,679)               (1,940,126)            (2,077,094)            (2,479,958)            (7,360,857)             (7,826,988)                  

CAPEX (1,458)                    (3,062)                    -                               (19,188)                  (23,708)                   (25,260)                        

Maintenance Reserves -                              (350,000)                -                               (629,052)                (979,052)                 (979,052)                      

Debt Service Payment (5,295,734)            (830,222)                (4,757,499)             (847,137)                (11,730,593)           (11,730,593)                

(5,295,734)            (1,180,222)            (4,757,499)            (1,476,190)            (12,709,645)           (12,709,645)                

Closing Balance 2,680,120             3,282,384              3,466,416              2,567,526              2,567,526               2,382,416                    

*Reported dollars are translated in USD using actual month end exchange rates till Sep 21 while from Oct 21 onwards @PKR173

*Release of Debt Service Reserve and Dollar Maintenance Reserve LCs and Maintenance Reserve Account shortfall funding is assumed in Dec 21 from operational cash flows

*No MOU and debt restructuring related impact assumed in cashflows and P&L.

Operating Cashflow ( 1 Jan 2021 to 31 Dec 2021)

USD

Actual / forecast 

2021 
Actual

Actual exchange difference

Decrease is mainly due to higher forecasted exchange rate.

Calculated on Interest income

REMARKS

Last Forecast 2021 

(09 September 

2021)

Due to lower than last forecasted generation and revenue.

Recording of outflow related to TSF, RO plant and IT infra-structure.

-

Due to assumption of studies & subscription expense payment in 2022.

Due to actualization of cash outflow till Q3 2021.

Unpaid expenses payment assumed in Q4 2021.

Due to actualization of cash outflow till Q3 2021.

Due to lower than last forecasted generation and profit.

Decrease is mainly due to higher forecasted exchange rate.

Due to collection timing of pass through invoice and payment timings of GE and insurance

moved in our favour which resulted in higher funds available for short term investment.

Also the rate of return was a bit higher than forecasted.

Due to actualization of cash outflow till Q3 2021.



Cash flow Forecast Jan-21 Feb-21 Mar-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21

Ex Rate 160.1011 158.1007 152.7586 152.7586 153.4529 154.3988 157.5437 162.43 166.39 170.66 173.13 173.13 173.13

1- Free / Operating Cash Flows

Opening Balance 3,400,802$     2,195,547                     5,009,841                  2,426,835                 2,426,835                 2,680,120                  3,840,360                 3,690,753                 3,282,384                   3,731,523                   3,180,888                   3,466,416                 2,757,926                 2,819,437                 

(62,301)                         (32,052)                      -                             84,869                       (12,126)                      (16,432)                     (74,717)                     (101,346)                     (49,170)                       (270,339)                     (24,890)                     -                             -                             

Inflows:

Revenue Delay Months

Energy Payment Invoice - Pre COD 2 -                                    -                                  -                             -                                 -                                  -                                 -                                 -                                   -                                   -                                   -                                 -                                 -                                 

Energy Payment Invoice 8 2,940,530                     2,737,236                  -                             346,953                     1,219,522                  906,743                     983,683                     1,610,788                   4,036,949                   859,393                       607,469                     902,606                     965,291                     

Energy Payment Invoice - SST 8 337,731                        292,479                     -                             -                                 -                                  -                                 158,857                     -                                   644,932                       204,040                       285,119                     153,443                     164,100                     

CPPAG Pass Through - WPPF 10 -                                    -                                  -                             -                                 180,387                     -                                 349,109                     20,683                         -                                   -                                   -                                 -                                 -                                 

Interest income on PKR operational accounts -                                    -                                  -                             -                             -                             9,931                         20,717                       17,330                         23,432                         21,933                         8,801                         7,453                         7,056                         

CPPAG Pass Through - Duties & Taxes (Imports) 6 -                                    -                                  -                             -                                 -                                  -                                 -                                 -                                   -                                   -                                   -                                 -                                 -                                 

3,278,260                     3,029,715                  -                                 346,953                    1,399,908                  916,674                    1,512,367                 1,648,800                   4,705,313                   1,085,366                   901,389                    1,063,501                 1,136,447                 

Outflows:

Operations

O&M Payment (89,071)                         -                                  -                             -                                 -                                  -                                 (1,090,645)                (174,413)                     -                                   (51,055)                       (1,272,880)                -                                 53,235                       

Electricity Payment (2,776)                           (5,485)                        -                             (7,127)                       (5,495)                        (4,075)                       (2,419)                       (1,348)                         (2,359)                         (1,137)                         (7,376)                       (8,028)                       (6,160)                       

Insurance Premium (687)                              (123)                           -                             (7,731)                       (3,151)                        -                                 (18)                             (454,427)                     -                                   (327)                             -                                 -                                 -                                 

Other Operational Expenses (1,690)                           (4,638)                        -                             (6,583)                       (860)                           (866)                           (1,832)                       (9,824)                         (5,212)                         (4,574)                         (16,079)                     (2,801)                       (2,801)                       

HR Expenses (309)                              ($67,659) -                             ($21,125) (17,627)                      (21,081)                     (14,891)                     (27,986)                       ($19,466) ($16,359) ($26,515) ($25,360) ($25,360)

Admin Expenses (17,671)                         (19,408)                      -                             (30,419)                     (28,689)                      (14,776)                     (17,009)                     (26,793)                       (16,678)                       (26,964)                       (41,218)                     (53,541)                     (39,995)                     

Other Finance Expenses -                                (40,726)                      -                             (521)                           (4,991)                        -                                 (8,383)                       (11,668)                       -                                   (36,491)                       (45,471)                     (95,726)                     (57,600)                     

WPPF Payment (31,230)                         -                                  -                             (1,334)                       -                                  -                                 -                                 -                                   -                                   -                                   -                                 -                                 (450,171)                   

Tax Payment -                                -                                  -                             -                                 -                                  -                                 (7,146)                       -                                   -                                   (6,592)                         (2,552)                       (2,161)                       (2,046)                       

Sales Tax - Outflow (258,231)                       (146,366)                    -                             (102,769)                   (166,584)                    (177,951)                   (351,635)                   (391,856)                     (405,564)                     (386,001)                     (168,461)                   39,696                       (220,586)                   

(401,666)                       (284,406)                    -                                 (177,607)                   (227,398)                    (218,749)                   (1,493,979)                (1,098,315)                  (449,279)                     (529,499)                     (1,580,553)                (147,922)                   (751,484)                   

CAPEX -                                    (529)                           -                             (929)                           (144)                           (878)                           (2,040)                       -                                   -                                   -                                   (4,436)                       (6,931)                       (7,821)                       

Reserves

Dollar Maintenance Reserve: -                                    -                                  -                             -                                 -                                  -                                 (350,000)                   -                                   -                                   -                                   -                                 -                                 (629,052)                   

-                                    -                                  -                                 -                                 -                                  -                                 (350,000)                   -                                   -                                   -                                   -                                 -                                 (629,052)                   

Debt Service

Debt Service Payment Account -                                    (5,295,734)                 -                             -                                 -                                  (830,222)                   -                                 -                                   (4,757,499)                  -                                   -                                 (847,137)                   -                                 

Debt Service Reserve Account - Funding -                                -                             -                             -                             -                             -                             -                             -                               -                               -                               -                             -                             -                             

Debt Service Reserve Account - Withdrawal -                                -                             -                             -                             -                             -                             -                             -                               -                               -                               -                             -                             -                             

-                                    (5,295,734)                 -                                 -                                 -                                  (830,222)                   -                                 -                                   (4,757,499)                  -                                   -                                 (847,137)                   -                                 

(401,666)                       (5,580,668)                 -                                 (178,536)                   (227,542)                    (1,049,849)                (1,846,019)                (1,098,315)                  (5,206,778)                  (529,499)                     (1,584,989)                (1,001,990)                (1,388,357)                

Closing Balance 5,009,841                     2,426,835                  2,426,835                 2,680,120                 3,840,360                  3,690,753                 3,282,384                 3,731,523                   3,180,888                   3,466,416                   2,757,926                 2,819,437                 2,567,526                 


