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DIRECTORS’ REVIEW REPORT
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Dear Shareholders, 
The Board is pleased to present the company's condensed interim unaudited financial statements for 
the first quarter ended September 30, 2025. 

Performance
For the first quarter, turnover was PKR 1,366 million (SPLY: PKR 2,077 million) with a profit after tax 
of PKR 552 million (SPLY: PKR 1,466 million), reflecting an Earnings Per Share (EPS) of PKR 1.50 
(SPLY: PKR 3.99). 

Reduction in the capacity tariff, and delay payment rate due to the Amendment Agreement (‘AA’), as 
explained in note 1.3 of the financial statements, has caused turnover and profit to decline. The 
returns on the short-term investment supported the profit for the quarter.

As of September 30, 2025, our receivables from the Power Purchaser stood at PKR 1,359 million 
(June 30, 2025: PKR 1,464 million), out of which PKR: 1,013 million is overdue (June 30, 2025: PKR 
1,052 million).

During the quarter ended September 30, 2025, the Company dispatched 17,857 MWH (SPLY: 8,054 
MWH) to Power Purchaser with a capacity factor of the plant of 4.13% (2024: 1.86%) and an 
availability factor of  99.57% (2024: 99.89%). 

Outlook and Strategy
Seeing the past trends with no significant increase in demand at sight, the capacity utilisation of the 
Independent Power Producers (IPPs) is expected to remain low. The capacity utilisation of 
RFO-based IPPs will further dempen due to the surge in the price of furnace oil caused by the 
imposition of Carbon and Petroleum Levy, which became effective from July 01, 2025.  Lower 
capacity utilisation, coupled with the reduction in the tariff as agreed in the AA, is expected to create 
challenges in the operating environment of IPPs.  Despite this, management will continue to prioritise 
plant reliability, exercise prudent financial management, and actively seek new growth opportunities.

As part of the Company’s efforts to diversify its portfolio, the Company has made a strategic 
investment in NexGen, an Electric Vehicle (EV) manufacturer, during the current quarter. This step 
reflects the Board’s initiative to explore new avenues of growth in view of increasing challenges faced 
by the power sector. The investment aligns with global trends in clean mobility and green energy, 
complements the Company’s existing energy portfolio, and supports its long-term sustainability 
objectives.

Acknowledgment
The Directors would take this opportunity to thank our valued shareholders who have trusted in our 
Company and also to express their deep appreciation for the services, loyalty, and efforts rendered 
by the employees of the Company, and hope that they will continue to do so in the future.

Chief Executive Officer  Director
Dated: October 27, 2025

*SPLY = Same Period Last Year
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06 Nishat Chunian Power Limited

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2025 (UN-AUDITED)

   Un-audited Audited
  September 30, June 30,
  2025 2025
 Note (Rupees in thousand)

EQUITY AND LIABILITIES  

SHARE CAPITAL AND RESERVES    
  
Authorized share capital
385,000,000 (2024: 385,000,000) 
     ordinary shares of Rs 10 each   3,850,000 3,850,000

Issued, subscribed and paid-up share capital  3,673,469 3,673,469
Revenue reserve - un-appropriated profit  14,596,231 14,044,086
Capital reserve - overhauling reserve  5,509,465 5,509,465
TOTAL EQUITY     23,779,165 23,227,020

LIABILITIES

NON-CURRENT LIABILITIES  - -

CURRENT LIABILITIES
Trade and other payables  413,480 307,205
Accrued mark-up / profit on short term borrowings 560 237
Short term borrowings  998,264 749,746
Provision for taxation and levy - net  17,569 -
Unclaimed dividend   42,202 48,046
  1,472,075 1,105,234

TOTAL LIABILITIES   1,472,075 1,105,234

CONTINGENCIES AND COMMITMENTS 4 - -

TOTAL EQUITY AND LIABILITIES       25,251,240 24,332,254

The annexed notes form an integral part of these financial statements. 

CHIEF EXECUTIVE OFFICER
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2025 (UN-AUDITED)

   Un-audited Audited
  September 30, June 30,
  2025 2025
 Note (Rupees in thousand)

ASSETS
    
NON-CURRENT ASSETS

Property, plant and equipment 5 8,427,593 8,586,836
Intangible assets  - -
Long term investment  2,000,000 -
Long term loans to employees  777 411
Long term security deposit  128  128
   10,428,498 8,587,375

CURRENT ASSETS
Stores and spares  855,614 854,570 
Inventories  918,569 917,655 
Trade debts 6 1,359,178 1,464,169 
Loans, advances, deposits, prepayments and     
   other receivables  1,112,300  538,083 
Advance income tax and levy - net  - 38,136 
Short term investments  10,539,736 11,806,597 
Cash and bank balances   37,345 125,669 
  14,822,742 15,744,879 

TOTAL ASSETS       25,251,240 24,332,254

DIRECTOR CHIEF FINANCIAL OFFICER
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)

 Quarter Ended
  September 30, September 30,
  2025 2024
 Note (Rupees in thousand)

Revenue from Contract with Customer  1,366,567 2,077,196
Cost of Sales 7  (930,834) (694,553)
Gross profit    435,733 1,382,643
Administrative Expenses  (98,671)  (66,760)
Other Expenses  (5,631) (66,706)
   (104,302) (133,466)
Other Income  290,884 239,144
Profit from operations    622,315 1,488,321
Finance cost    (1,550)  (903)
Profit Before Levy and Taxation   620,765 1,487,418
Levy  (176)  -
Profit Before Taxation   620,589 1,487,418
Taxation   (68,444) (21,712)
Profit after taxation    552,145 1,465,706

Earnings per share - basic and diluted (Rupees)   1.50 3.99

    
 
    
 
The annexed notes form an integral part of these financial statements.   
 
    
    

CHIEF EXECUTIVE OFFICER DIRECTOR CHIEF FINANCIAL OFFICER
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)

 Quarter Ended
  September 30, September 30,
  2025 2024
  (Rupees in thousand)

Profit after taxation     552,145 1,465,706

Other comprehensive income 

Items that will not be reclassified to profit or loss  - -

Items that may be reclassified subsequently to profit or loss - -
  - -

Total comprehensive income for the period  552,145 1,465,706

The annexed notes form an integral part of these financial statements.

CHIEF EXECUTIVE OFFICER DIRECTOR CHIEF FINANCIAL OFFICER
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)
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CHIEF EXECUTIVE OFFICER DIRECTOR CHIEF FINANCIAL OFFICER

 Quarter Ended
  September 30, September 30,
  2025 2024
 Note (Rupees in thousand)

CASH FLOWS FROM OPERATING ACTIVITIES  

Cash generated from operations 8  680,734  (99,007)
Finance cost paid   (1,227)  (1,736)
Net (increase) / decrease in long term loans to employees  (366) -
Income tax and levy paid   (12,915) 5,775
Retirement benefits paid   (5,430)  (4,476)
Profit on bank deposits received   2,335 47,850
Net cash generated from operating activities   663,130 (51,594)
    
CASH FLOWS FROM INVESTING ACTIVITIES   
Capital expenditure on property, plant and equipment   (1,570)  (43,300)
Short term investments made   (4,709,143)  (1,628,688)
Proceeds from disposal of short term investments   6,213,973 300,000
Long term investment - Advance for purchase of shares   (2,000,000) -
Short term loan to Associated Company  (500,000) -
Dividend received  1,001 -
Proceeds from disposal of property, plant and equipment  1,611 6,756 
Net cash used in investing activities   (994,128) (1,365,232)
    
CASH FLOWS FROM FINANCING ACTIVITIES    
Dividend paid   (5,844)  (426)

Net cash used in financing activities   (5,844) (426)

Net (decrease) / increase in cash and cash equivalents   (336,842) (1,417,252)

Cash and cash equivalents at the beginning of the year   (624,077) 1,592,973

Cash and cash equivalents at the end of the year 9  (960,919) 175,721 

The annexed notes form an integral part of these financial statements.  
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CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)



1 The Company and its operations   

1.1 Nishat Chunian Power Limited ('the Company') is a public Company limited by shares 
incorporated in Pakistan on 23 February 2007 under the repealed Companies 
Ordinance, 1984 (now Companies Act, 2017). The Company's ordinary shares are listed 
on the Pakistan Stock Exchange Limited.

1.2 The principal activity of the Company is to build, own, operate and maintain a fuel fired 
power station having gross capacity of 200 MW and net capacity of 195.722 MW at 
Jamber Kalan, Tehsil Pattoki, District Kasur, Punjab, Pakistan. The address of the 
registered office of the Company is 59 Shadman Colony-II, Shadman,  Lahore. On 13 
November 2007, the Company entered into a Power Purchase Agreement ('PPA') with 
its sole customer, National Transmission and Dispatch Company Limited ('NTDC') for 
twenty-five years which commenced from 21 July 2010. On 11 February 2021, the 
Company entered into a Novation Agreement to the PPA with NTDC and Central Power 
Purchasing Agency (Guarantee) Limited ('CPPA-G' and also referred to as the 'Power 
Purchaser'), whereby, NTDC irrevocably transferred all of its rights, obligations and 
liabilities under the PPA to CPPA-G and thereafter, NTDC ceased to be a party to the 
PPA, and CPPA-G became a party to the PPA in place of NTDC.  Further, on the same 
day, the Company entered into the PPA Amendment Agreement, whereby the 
Agreement Year that was ending on 20 July 2021 was extended by seventy five (75) days 
to 04 October 2021. Therefore, the existing term of the PPA has been extended by 
seventy five days to twenty five years and seventy five days ending on 04 October 2035.

1.3 In August 2024, the Prime Minister of Pakistan constituted a Task Force to identify and 
oversee implementation of structural reforms in the power sector of Pakistan.  After 
several rounds of discussions with the Task Force, the Company, along with other 
Independent Power Producers, consented to amend the Power Purchase Agreement, 
Implementation Agreement and to convert the existing tariff to ‘Hybrid Take and Pay’ 
model as proposed by the Task Force. As a result, the company signed an Amendment 
Agreement in February 2025  to implement the aforementioned amendments with effect 
from 01 November 2024. 

2 Basis of preparation

2.1 These 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:  

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

ii) 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.    

12 Nishat Chunian Power Limited

SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)



2.2 These condensed interim financial statements do not include all the information and 
disclosures required in annual financial statements and should be read in conjunction 
with the annual audited financial statements of the Company for the year ended 30 June 
2025. These condensed interim financial statements are un-audited. 

3 MATERIAL ACCOUNTING POLICY INFORMATION

 The material accounting policy information and methods of computations adopted for 
the preparation of these condensed interim financial statements are same as applied in 
the preparation of the preceding audited annual published financial statements of the 
Company for the year ended 30 June 2025.

3.1 Critical accounting estimates and judgments

 The preparation of these condensed interim financial statements in conformity with 
approved accounting standards requires the use of certain critical accounting estimates. 
It also requires management to exercise its judgment in the process of applying the 
Company’s accounting policies. Estimates and judgments are continually evaluated and 
are based on historical experience and other factors, including expectations of future 
events that are believed to be reasonable under the circumstances.

 During preparation of these condensed interim financial statements, the significant 
judgments made by the management in applying the Company’s accounting policies 
and key sources of estimation and uncertainty were the same as those that applied in 
the preceding audited annual published financial statements of the Company for the 
year ended 30 June 2025.

   
4 Contingency and Commitments

4.1 Contingencies

 There is no significant change in the status of contingencies as disclosed in the 
preceding annual published financial statements of the Company for the year ended 30 
June 2025.

4.2 Commitments    
 

(i) Letters of credit and contracts for other than capital expenditure aggregating to Rs. 
2.084 million (June 2025: Rs. 7.482 million).    
    
    
    
    
    
  

13Nishat Chunian Power Limited

SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)



14 Nishat Chunian Power Limited

SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)

  Un-audited Audited
  September 30, June 30,
  2025 2025
 Note (Rupees in thousand)

5 FIXED ASSETS   

 Operating fixed assets 5.1  7,878,160 8,037,120
 Capital work-in-progress  5.2 - 283
 Major spare parts and standby equipment  549,433 549,433
   8,427,593 8,586,836

5.1 Operating fixed assets

 Opening net book value  8,037,120 8,658,568
 Add: Cost of additions during the period 5.1.1 1,854 19,493
 Less: Book value of disposals / derecognitions 
    during the period   (1,611)  (6,542)
 Less: Depreciation charged during the period   (159,202) (634,399)
   7,878,160 8,037,120

5.1.1 Cost of additions / transfer

 Computer equipment  - 2,295
 Electric installations   - 1,600
 Furniture and fixtures  - 244
 Office equipment  1,404 -
 Vehicles   450 15,354
   1,854 19,493

5.2 Capital work-in-progress

 Advances against purchase of vehicles  - 283
   - 283

6 TRADE DEBTS

 Other than related parties - considered good   1,359,178 1,464,169



 These represent trade receivables from CPPA-G and are considered good. These are 
secured by a guarantee from the Government of Pakistan (GOP) under the 
Implementation Agreement and are in the normal course of business and interest free, 
however, delayed payment mark-up at the rate of three months KIBOR plus 1.00% per 
annum is charged in case the amounts are not paid within due dates.. The rate of 
delayed payment mark-up charged during the period on outstanding amounts ranged 
from 11.09% to 12.19% (June 2025: 12.15% to 22.80%) per annum. 

  Un-audited
  Quarter Ended
  September 30, September 30,
  2025 2024
 Note (Rupees in thousand)

7 Cost of sales
 Raw materials consumed   537,564 271,146
 Salaries and other benefits  48,259 45,985
 Stores and spares consumed  19,323 46,953
 Electricity consumed in-house  13,994 22,868
 Insurance   134,108 128,690
 Travelling and conveyance  7,289 6,973
 Postage and telephone   634 695
 Repair and maintenance    1,190 2,907
 Entertainment   9 -
 Depreciation on operating fixed assets  154,915 152,948
 Fee and subscription  9,046 8,763
 Miscellaneous  4,503 6,625
   930,834 694,553

15Nishat Chunian Power Limited

SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)



  Un-audited
  Quarter Ended
  September 30, September 30,
  2025 2024
  (Rupees in thousand)

8 CASH GENERATED FROM OPERATIONS

 Profit Before Levy and Taxation  620,765 1,465,715
 Adjustment for non-cash charges and other items:
 Depreciation on operating fixed assets  159,202 156,370
 Loss on disposal of operating fixed assets   - 62,411
 Profit on bank deposits   (844)  (45,647)
 Exchange (gain)/Loss  3 1,360
 Interest on loan to associate  (165) -
 Finance cost   1,550 903
 Provision for employee retirement benefits  5,430 4,476
 Dividend income  (1,001) -
 Unrealized (gain)/loss on remeasurement of investment 
 at fair value through profit or loss  (237,969) (186,364)
 Cashflows from operating activities before working 
    capital changes   546,971 1,459,224

 Effect on cash flow due to working capital changes:

 Decrease / (increase) in current assets
 Stores, spares and loose tools  (1,044) (63,309)
 Inventories  (914) 227,409
 Trade debts   104,991  (252,852)
 Loans, advances, deposits, prepayments and  
    other receivables   (75,543)  (209,884)
    27,490  (298,636)

 Increase/(decrease) in current liabilities:
 Trade and other payables  106,272  (1,259,595)
    133,762 (1,558,231)
   680,734 (99,007)

9 Cash and Cash equivalents

 Cash and bank balances  37,345 175,721
 Short term borrowings   (998,264)  -
    (960,919) 175,721
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SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)
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SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)

10 Transactions with related parties

 The related parties include the holding company, associates of the holding company, 
related parties on the basis of common directorship, key management personnel of the 
Company and its holding company and post employment benefit plan (Provident Fund). 
Key management personnel are those persons having authority and responsibility for 
planning, directing and controlling the activities of the Company, directly or indirectly, 
including any director (whether executive or otherwise) of that Company. The Company 
in the normal course of business carries out transactions with various related parties. 
Details of transactions with related parties are as follows:

  Un-audited
  Quarter Ended
  September 30, September 30,
  2025 2024
  (Rupees in thousand)

i) Transactions:

 Relationship with  Nature of transactions
 the Company  
  
i. Associated  Reimbursement of expenses   - 780 

company Purchases of goods and services 36,226 -
  Insurance expense 66,055 -
  Advance for purchase of shares  2,000,000 -
  Interest income 165 -

ii. Other Group Profit on deposit accounts 569 -
 Entities  Dividend income 1,001 -
  Bonus shares received 1,499 -
  Gain on disposal of short 
  term investments 48,475 -
  Insurance expense 66,817 -

iii. Key management   Remuneration 60,858 37,206
 personnel 

iv. Post employment  Company's contribution
 benefit plan to provident fund trust 5,430 4,476 
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SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)

  Un-audited
  Quarter Ended
  September 30, September 30,
  2025 2024
  (Rupees in thousand)

 Period end  Nature of balances
 balances  
  
i. Associated  Short term loan 500,000 - 

company Long term investment  2,000,000 -
  Accrued Profit 165 -
  Due to Associated companies - 3,872
  Prepaid Insurance  66,729 -

ii. Other Group Bank balances and short 
 Entities  term investments 10,132,947 -
  Due to related party - 1,085
  Prepaid Insurance  68,468 1,166

11 RECOGNIZED FAIR VALUE MEASUREMENTS - FINANCIAL INSTRUMENTS

(i) Fair value hierarchy  

 Judgements and estimates are made in determining the fair values of the financial 
instruments that are recognised and measured at fair value in these financial statements. 
To provide an indication about the reliability of the inputs used in determining fair value, 
the Company has classified its financial instruments into the following three levels. An 
explanation of each level follows underneath the table.

    Recurring fair value measurements Level 1 Level 2 Level 3 Total
                at 30 September 2025
  - - - - - - - - - (Rupees in thousand) - - - - - - - - -

 Financial assets 
 
 Financial assets at fair value through 
    profit or loss  10,133,025 - - 10,133,025
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SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)

    Recurring fair value measurements Level 1 Level 2 Level 3 Total
                    at 30 June 2025
  - - - - - - - - - (Rupees in thousand) - - - - - - - - -

 Financial assets 

 Financial assets at fair value through 
 profit or loss  11,410,753 - -  11,410,753

 The above table does not include fair value information for financial assets and financial 
liabilities not measured at fair value if the carrying amounts are a reasonable 
approximation of fair value. Due to short term nature, carrying amounts of certain 
financial assets and financial liabilities are considered to be the same as their fair value. 
For the majority of the non-current receivables, the fair values are also not significantly 
different to their carrying amounts.

 There were no transfers between levels 1 and 2 for recurring fair value measurements 
during the year. Further there was no transfer in and out of level 3 measurements.

(ii) Valuation techniques used to determine fair values   
 

 Specific valuation technique used to value financial instruments is the use of Net Assets 
Value (NAV) of respective Asset Management Company. 

12 Financial risk management

 The Company's financial risk management objectives and policies are consistent with 
those disclosed in the preceding audited annual published financial statements of the 
Company for the year ended 30 June 2025.

13 Date of authorisation for issue

 These condensed interim financial statements were authorised for issue on October 
27th, 2025 by the Board of Directors of the Company.

14 Corresponding figures   

 Corresponding figures have been re-arranged, wherever necessary, for the purposes of 
comparison. However, no significant re-arrangements have been made.



20 Nishat Chunian Power Limited

SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UN-AUDITED)

CHIEF EXECUTIVE OFFICER DIRECTOR CHIEF FINANCIAL OFFICER

15 General

 Figures have been rounded off to the nearest thousand of Rupees, unless otherwise 
stated.
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