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Important Disclaimer

Analyst Briefing 2025

This presentation has been prepared by Engro Powergen Qadirpur Limited (“EPQL”) solely for information purposes. No representation or warranty express or implied is made 

thereto, and no reliance should be placed on, the fairness, accuracy, sufficiency, completeness or correctness of the information or any opinion contained herein, or any opinion 

rendered thereto. The information contained in this presentation should be considered in the context of the circumstances prevailing at the time and will not be updated to reflect 

any developments that may occur after the date of the presentation. Neither EPQL nor any of its respective subsidiaries, affiliates, officials, advisors, associates, employees or any 

person working for, under or on behalf, shall have any responsibility and/or liability of any nature whatsoever (in contract or otherwise) for any loss whatsoever arising from any use 

of this presentation or its contents or otherwise arising in connection with this presentation. 

This presentation does not constitute or form part of a prospectus, offering circular or offering memorandum or an offer, solicitation, invitation or recommendation to purchase or 

subscribe for any securities and no part of it shall form the basis of, or be relied upon in connection with, or act as any inducement to enter into any arrangement, agreement, 

contract, commitment or investment decision in relation to any securities. This presentation shall not at all be intended to provide any disclosure upon which an investment decision 

could be made. No money, securities or other consideration is being solicited, and, if sent in response to this presentation or the information contained herein, will not be accepted. 

The presentation may contain statements that reflect EPQL’s own beliefs and expectations about the future. These forward-looking statements are based on a number of 

assumptions about the future, which are beyond EPQL’s control. Such forward-looking statements represent, in each case, only one of many possible scenarios and should not be 

viewed as the most likely or standard scenario. Such forward looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially 

from those contemplated by the relevant forward-looking statements. EPQL does not undertake any obligation to update any forward-looking statements to reflect events that occur 

or circumstances that arise after the date of this presentation and it does not make any representation, warranty (whether express or implied) or prediction that the results 

anticipated by such forward-looking statements will be achieved. In addition, past performance should not be taken as an indication or guarantee of future results. 

Certain data in this presentation was obtained from various external data sources that EPQL believes to its knowledge, information and belief to be reliable, but EPQL has not 

verified such data with independent sources and there can be no assurance, representation or warranty as to the accuracy, sufficiency, correctness or completeness of the 

included data. Accordingly, EPQL makes no assurance, representation or warranty as to the accuracy, sufficiency, correctness or completeness of that data, and such data 

involves risks and uncertainties and is subject to change based on various factors. 

You agree to keep the contents of this presentation strictly confidential. All or any part of this presentation may not be taken away, reproduced, copied, redistributed, retransmitted 

or disclosed in any manner or form and for any purpose whatsoever. By attending this presentation, you are agreeing to be bound by the foregoing limitations.
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Sector Updates

Inflation

5.6%
in 2025  

4.1% SPLY

Policy Rate

10.5% 
in Dec 2025

13.0% SPLY

GDP Growth

2.7%
in FY2025

2.5% SPLY

Installed 

Capacity*

38,431 MW
in FY2025

42,512 MW SPLY

Power 

Demand

 127.1 TWh 
in FY2025

124.8 TWh SPLY

Circular 

Debt

PKR 1.6 Trillion
in FY2025 

PKR 2.4 Trillion SPLY

*Excluding KE

Source: PBS, SBP,NEPRA, Economic Survey FY25

Power 

Sector

Update

Macro 

Update
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Dividend payout of PKR 

11.75 / share

Key Developments – 2025

Analyst Briefing 2025

11.79 million work 

hours completed from 

COD to 2025 without a lost 

workday injury (LWI)

Collection of 89% in 2025

Amendment Agreement 

signed in February 2025 - 

Shift to Hybrid Take & Pay 

Regime

Receipt of bullet payment 

of PKR 7.4 Bn in March 

2025

Received 

commercial approvals & 

commenced offtake of 
low BTU (8–13 mmscfd) 

Badar gas supplied by 

PEL.

Ensured 100% plant 

billable availability and 

maintained high merit order 

position on gas

CSR Initiatives

Skill Development 

Training and Health Care 

Facilities

Received the Best 
Corporate & Sustainability 

Report (BCSR) Merit 
Award for 2024 Annual 

Report

Received SAFA award for 

2024 Annual Report

Received Outstanding 

Rating in NEPRA HSE 

Performance Evaluation 

Report
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Financial Performance 2025

PKR 2.58 / share
Earnings per share

vs. SPLY PKR 6.61 / share

PKR 11,889 Mn
Revenue

vs. SPLY PKR 13,250 Mn

Profit after Tax (PKR Mn)

1,472 

2,511 

2,141 

836 

2022 2023 2024 2025

Decline in earnings is mainly due to decrease in capacity payments post PPA amendment and lower DPI
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Billable Availability Factor Net Electrical Output (GWh) Load Factor

Operational highlights

93%

100% 100% 100%

2022 2023 2024 2025

768 

870 
847 

774 

2022 2023 2024 2025

41%
46% 45%

42%

2022 2023 2024 2025

NEO and Load Factor is lower in 2025 vs 2024 due to scheduled outage
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7,470

6,432
6,662

1,496

2,330 2,336
2,633

2,015

2022 2023 2024 2025

P
K

R
 M

n

Overdue Due

Analyst Briefing 2025

Total Receivables Position

Receipt of 

bullet payment 

in 1Q’25

9,800

8,768 9,295

3,510
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Key Business Risks

Implications of non- 
approval of Gas Depletion 

Mitigation Option

Gas Depletion from 
Qadirpur Gas Field

Adverse impact of 
increasing Circular Debt

Volatile Foreign Currency 
Exchange and Economic 

Liquidity Risk

Regulatory and Policy 
inconsistencies posing 
challenges to the power 

sector

Inconsistent Dispatch on 
Merit Order

Operational Disruption 
due to critical component 

failure
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Way Forward - Alternate Fuel Options

The Company is actively pursuing additional fuel options to enhance gas supply volumes and the load factor.

The available options are as follows:

Kandhkot Gas

Badar Gas

Salam Gas

These options could potentially increase the Load Factor upto 85% compared to the ~50% currently available on PG + PEL.



Thank you!



Session
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