
 

   



 



 



 

Engro Powergen Qadirpur Limited 

Directors’ Review to the Shareholders 

Quarter Ended March 31, 2025 

 

The Directors of Engro Powergen Qadirpur Limited (EPQL) are pleased to present the 

unaudited financial statements for the quarter ended March 31, 2025. 

Health, Safety and Environment (HSE) 

The Company maintains a high level of HSE performance in line with its commitment.  As part of 

our commitment to long-term value creation and responsible corporate governance, EPQL has a 

mechanism in place to conduct a comprehensive assessment of business risks including 

sustainability-related risks across our operations. These risks are assessed regularly to 

understand their potential impact on our business objectives and the environment. 

Operating Performance 

The EPQL Plant demonstrated a billable availability factor of 100% in Q1 2025. It dispatched a 

total Net Electrical Output (NEO) of 212 GWh to the national grid with a load factor of 46% as 

compared to 45% in Q1 2024. EPQL continues to hold 11th position in the economic dispatch 

merit order. 

Financial Performance 

Sales revenue for the period was PKR 3,094 Mn compared to PKR 3,088 Mn in the same period 

last year. The slight increase in sales revenue is attributable to higher period weighing factor 

(PWF) applicable on capacity payments during the period compared to last year. It was partly 

offset by the recent amendments to EPQL’s PPA post re-negotiations with the Power Purchaser 

and Government of Pakistan (GoP). Gross profit for the period was recorded at PKR 467 Mn as 

compared to PKR 457 Mn in the same period last year. 

The Company earned a lower net profit of PKR 385 Mn in Q1 2025 as compared to PKR 585 Mn 

in Q1 2024 due to amendments resulting from PPA re-negotiations. Earnings per share were 

lower at PKR 1.19 as compared to PKR 1.81 for the same period last year. 

In February 2025, the Company formally entered into an Amendment Agreement with the GoP 

and the Power Purchaser to execute the amendments in the existing tariff, including conversion 



 

to Hybrid Take and Pay model, effective from 01 November 2024. Consequently, EPQL has filed 

a tariff revision application with NEPRA in accordance with the Amendment Agreement. The 

agreement, among other terms, also included clearance of receivables due and payable to EPQL 

as at 31st October 2024. Consequently, the Company received balloon payment in March 2025. 

Near Term Outlook 

In view of the potential declining trend of production from Qadirpur gas field, EPQL continues to 

actively engage with regulators and other stakeholders to finalize an alternate fuel option for the 

plant. The Company had secured supply of 8–13 mmscfd low BTU gas from Badar gas field 

operated by Petroleum Exploration Limited (PEL). NEPRA Authority had approved the 

modification in Generation License and in February 2024, the Company had also completed the 

testing of PEL gas supply system to ensure readiness of operations. In August 2024, the 

Company successfully signed Gas Sale and Purchase Agreement (GSPA) with PEL. The 

Company is currently working towards obtaining remaining regulatory approvals to implement 

essential amendments in the existing key agreements to power generation using this fuel source. 

Simultaneously, the company is actively exploring other fuel options. 

 

 

_______________________                                                    ____________________ 

Chief Executive Officer               Chairman 

April 15th, 2025 



 

 



 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 



 



 



 



 



 



 

 



 



 



 



 



 



 



 


