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Corporate Profile 

Quaid-e-Azam Solar Power (Pvt.) Limited is a public-sector for profit company 

established by the Government of the Punjab. The company has been established for 

the setting up of renewable energy projects in general and Solar Energy Power 

Projects in particular. Quaid-e-Azam Solar Power (Pvt.) Limited is the first ever utility 

scale solar power plant in the country. It aims to initiate solar energy programs and 

research projects with respect to Solar Energy power generation plants. The company 

achieved Commercial Operations Date ('COD') on July 15, 2015. National Electric 

Power Regulatory Authority ('NEPRA') has granted generation license to the company 

which is valid till December 30, 2039. Plant is under continuous successful operation 

for more than 5.5 years. Power Plant has exceeded NEPRA Generation Targets 

consistently.  

QASP power plant is first and only Solar Power Plant of Pakistan to achieve 

registration with CDM-UNFCCC in 2018. Contributing towards SDG No. 7 

(Affordable and Clean Energy) and Tons of CO2 being reduced annually. 

 



Mission Statement 
 

Quaid-e-Azam Solar aims to take on the responsibility of bridging the gap between 
electricity demand and supply through clean renewable sources.  Our mission is to 
achieve the role of producing electricity by utilizing renewable solar energy and fulfill 
the expectations of our employees, consumers and shareholders. Quaid-e-Azam 
Solar Power (Pvt.) Limited aspires to become Pakistan’s pioneering organization by 
taking the first major step towards the new generation of sustainable development.  

 
 

 

Vision Statement 
 

Our vision is to witness our nation free from the grappling energy crisis it is facing at 
the moment. 

 
 
 



Core Values 

Quaid e Azam Solar Power (Private) Limited is committed to be an ethical and a responsible 

member of the business communities in which it operates. The Company always endeavours 

to ensure that highest standards of honesty, integrity and ethics are maintained. 

 

 

Respect and Integrity 

Respect is a key requirement for a healthy work environment. 

Integrity means truthfulness and sincerity, acting with honesty behaving 

professionally and righteously.  

Passion 

 Working hard for something we love is called passion.  

Ownership 

When a team takes ownership of its problems, the problem gets solved. It is true on 

the battlefield, it is true in business, and it is true in life 

Work-Life Balance 

You will never be truly satisfied by work until you are satisfied by life 

Excellence 

Excellence is not a skill, it’s an attitude!! 
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Admin expenses (159.98) (131.83) (28.15)          (21.35)  
Corporate social responsibilities 
expenses 

(4.12) (4.34) 0.22               5.12  

Other Charges (117.32) (50.49) (66.83) (132.38)  
Other Income 643.86 176.92 466.93          263.92  
Operating Profit 4,120.89 3,043.70 1,077.19 35.39 
Amortization of ADP project funds 200.56 663.96 -  -  
Expenses incurred during the year (200.56) (663.96) -  -  

Finance Cost (843.17) (698.55) (144.62) (20.70)  

Profit before Tax 3,277.72 2,345.15 932.58 39.77 

Taxation (289.13) (142.81) (146.32) (102.46)  

Profit after Tax 2,988.60 2,202.34 786.26 35.70 
Earning per share 7.84 5.78 2.06 35.64 
Capital expenditure (410.30) (255.20) (155.10) (60.77)  

 
Almost 91% of the cost of sales comprises of Operation and Maintenance (O&M) payments 
made to Contractor/Consultant and depreciation of plant and machinery. The remaining 9% 
comprises of salaries and wages of site/technical staff, site security expenses, plant insurance 
premium and other operational expenditures directly related to the running and maintenance of 
the plant. No major variations were seen in the cost of sales as compared with the previous 
year. 
 
Administrative expenses, which relate to head office expenses and other costs incurred that are 
not directly attributable to the production, increased from Rs. 131.83 million to Rs. 159.98 
million during the year. Salaries and wages decreased by Rs. 7.23 million due to vacancy of 
four key positions during the year i.e., the Chief Internal Auditor (since October 2022), 
Company Secretary (since January 2023), Manager Finance (since April 2022) and Manager 
Procurement (since January 2023). An increase in legal and professional cost was seen due to 
hiring of Legal Advisor and payment to UNFCCC for sale of Carbon Credit. 
 
During the year ended 30th June 2023, foreign currency exchange loss of Rs. 54.52 million was 
booked due to strengthening of the Dollar against the Pakistani Rupee; this relates to off-shore 
payments and liabilities to foreign contractor and consultant. The remaining amount of other 
charges include contributions against Worker’s Profit Participation Fund (WPPF) and 
Workers’ Welfare Fund (WWF), while actual contributions made during the year amounted to 
Rs. 117.26 million and Rs. 46.92 million towards WPPF and WWF respectively. In addition, 
the Company provided for of Rs. 17.14 million in other charges for sharing of carbon credits 
with CPPA, as per its Energy Purchase Agreement. 
 
Other income significantly increased during the year from Rs. 176.93 million to Rs. 643.86 
million (364% increase); this increase is both due to record collections from CPPA during the 
year (Rs. 6.68 billion) and increase in mark-up from 12.25% to 19.50% during the year. In 



addition, QASPL sold 94,669 carbon credits in the open market for Rs. 29.41 million during 
the year; this amount was also recorded in other income. 
 
During the year significant additions were made in operating fixed assets. Construction of guest 
house at the plant site, solarization of the complex building and solarization of off-grid/poor-
grid villages under CSR initiatives were capitalized from Capital Work-in-Progress at Rs. 
196.54 million, Rs. 10.93 million and Rs. 196.11 million respectively. 
 
CORPORATE SOCIAL RESPONSIBILITY: 
QASPL also initiated some Corporate Social Responsibility (CSR) initiatives during the 
previous financial year; the projects initiated under CSR comprised of electrification of certain 
off-grid/poor-grid villages through solarization. These plants were capitalized, on completion, 
during the year at the cost Rs. 196.11 million as mentioned in the preceding section. Some 
pictures from these projects are given below: 
 

 
 
Another important social initiative taken by the management during the year was a plantation 
drive undertaken at the plant site under which 5,000 plants were planted as part of the Clean 
and Green Pakistan scheme. 
 
DIVIDEND: 
During the year, an amount of Rs. 2 billion was disbursed as dividends to shareholders. This 
comprised of interim dividends of Rs. 1.5 billion and Rs. 500 million respectively for the FY 



2021-22 and FY 2022-23. Total dividends disbursed since incorporation are at Rs. 4.7 billion 
which is Rs. 0.9 billion more than the total equity injected by the Government of the Punjab at 
the time of incorporation. In addition, the Company has earmarked an amount of Rs. 1 billion 
in lieu of further dividend which would be disbursed in the second quarter of FY 2023-24. 
 
ANNUAL DEVELOPMENT PLAN (ADP) SCHEMES: 
On the request of the Energy Department, Government of the Punjab, the Company initiated 
the execution of six ADP schemes during the previous year. The total cost of all six schemes 
was Rs. 980 million out of which Rs. 373 million (2022: Rs. 609 million) was received in the 
FY 2022-23. The total payment made during the year on these schemes amounted to Rs. 270 
million. Detail of utilization is provided at Note-16 to the Financial Statements and briefs on 
all six schemes is provided below: 
 

1. Off-grid/Poor-grid village solarization program: This project was initiated in 
Bahawalpur and Dera Ghazi Khan districts and aimed to install solar plants (total 
capacity: 351 kW) for the provision of uninterrupted electricity to certain off-grid/poor-
grid villages selected through a third-party survey and feasibility report. 
 

2. Converting three cities of the Punjab into solar smart cities: This project envisioned the 
solarization of sixteen public buildings located in Multan, Mianwali and Gujranwala 
(total capacity: 2300 kW). The project was completed during the year. 
 

3. Distribution of 1-kW solar systems to poor population of Punjab based on BISP data: 
Under this project, more than 400 poor families were to be provided a solar home 
solution (1-kW each) from five districts of the Punjab i.e., Rajanpur, Dera Ghazi Khan, 
Muzaffargarh, Bahawalpur and Multan. 196 system were handed over to the poor 
families during the year. 
 

4. Provision of electricity to communities using indigenous resources: The scope of this 
project covered six districts of the Punjab i.e., Rajanpur, Rahim Yar Khan, 
Muzaffargarh, Bahawalnagar and Multan where solar plants were to be installed in 
various villages (total capacity: 600 kW). This included 6 sites of 100kW each. Out of 
the total six sites, four sites (400kW) were completed during the year (3 sites in the 
months of February 2023 and one in the month of May 2023); meanwhile, two sites 
(Muzaffargarh and Bahawalnagar) are under process. 
 

5. Solarization of tube wells in Punjab: This project aimed to solarize 27 tube wells being 
used by farmers in five districts of the Punjab i.e., Rajanpur, Dera Ghazi Khan, 
Bhakkar, Mianwali and Multan (total capacity: 332.1 kW). The project was completed 
in the month of January 2023.  
 

6. Solarization of Punjab Institute of Mental Health (PIMH): The project aimed to install 
1-MW on-grid PV solar system on the Punjab Institute of Mental Health (PIMH); this 
project was also completed during the year. 



 
 
CORPORATE AND FINANCIAL REPORTING FRAMEWORK:  
 
As required by the Code of Corporate Governance for public sector companies, we are pleased 
to report the following: 

 
a) The board has complied with the relevant principles of corporate governance, with the 

following three exceptions: 
i. Two of our ex-officio directors are serving as members of the Board in 

more than five public sector companies; 
ii. Performance evaluation of the members of the Board has not been 

undertaken by the Government; and 
iii. Position of CIA is vacant and internal audit report for the FY 2022-23 is 

therefore pending. 
b) The financial statements, prepared by the management of the Company, present fairly 

its state of affairs, the results of its operations, cash flows and changes in equity. 
c) Proper books of accounts of the Company have been maintained. 
d) Appropriate accounting policies have been consistently applied in preparation of 

financial statements and any changes in accounting policies have been disclosed in the 
financial statements. The accounting estimates are based on reasonable and prudent 
judgment. 

e) Management has established and maintained sound system of internal control, which is 
regularly reviewed and monitored by the management of the company. 

f) Directors are appointed according to the directions of the Energy Department with the 
approval of the Government of the Punjab. No remuneration has been paid to the Non-
Executive Directors (NEDs) except meeting fee. 

g) International Financial Reporting Standards, as applicable in Pakistan, have been 
followed in preparation of these financial statements and any departure there-from has 
been adequately disclosed and explained. 

 
OPERATIONAL HIGHLIGHTS: 
During the year 2022-23 the Company sold 161.25 GWh of electricity to Central Power 
Purchasing Agency (Guarantee) Limited against benchmark energy 153.3 GWh. This 
generation represented a capacity factor of 18.41% against NEPRA’s target of 17.5% with 
overall commercial availability of 100%. The Company’s power plant is being maintained in 
accordance with recommendations of the Original Equipment Manufacturer at the highest 
internal standards. Moreover, during the year, the Company achieved 76.62% Annual 
Performance Ratio (APR) against the benchmark APR of 73.63% and produced excess energy 
of 6,221.28 MWh units. 
 
KEY OPERATIONAL AND FINANCIAL DATA OF THE LAST SIX YEARS: 
 



COMPARATIVE OPERATIONAL & FINANCIAL DATA 

Description 
 FY 2022-

23 
 FY 

2021-22  
 FY 

2020-21  
 FY 2019-

20  
 FY 2018-

19  
 FY 

2017-18  
RUPEES (M) 

Units Sold GWh 160.96  163.68  165.75   165.05  164.47  162.29  

Sales 4,796.36  3,992.26  3,570.84  4,335.21  3,623.16  2,920.10  

Cost of Sales (1,037.92)  (938.84)    (893.56)   (901.42)    (888.05)  (893.96)  

Gross Profit 3,758.45  3,053.43  2,677.29  3,433.79  2,735.11  2,026.14  

Admin expenses (159.98)   (131.83)  (88.27)    (80.59)    (80.00)  (128.03)  

Corporate social 
responsibility expenses 

    (4.12)       (4.34)    -   -   -   -  

Other Income 643.86  176.92  354.31  367.97  150.61   174.95  

Other Charges (117.32)    (50.49)    (88.49)      (1.58)    (12.42)     (5.48)  
Profit before Interest & 
Tax 

4,121.89  3,043.70  2,854.83  3,719.59  2,793.30  2,067.58  

Annual development plan 
(ADP) project funds     

        

Amortization of ADP 
project funds 

200.56  663.96   -   -   -   -  

Expenses incurred during 
the year 

(200.56)   (663.96)   -   -   -   -  

Finance Cost (843.17)  (698.55)  (713.05)  (1,235.82)  (1,065.52)  (893.46)  

Profit before Tax 3,277.72  2,345.15  2,141.78  2,483.77  1,727.78  1,174.12  

Taxation (289.13)  (142.81)  (137.99)  (16.30)  58.34  (35.42)  

Profit after Tax 2,988.60  2,202.34  2,003.80  2,467.47  1,786.12  1,138.70  

Capital expenditure (410.30)  (255.20)  (17.20)  (27.92)  (1.54)  (17.63)  

Earning per share 7.84  5.78        5.26           6.48           4.69          2.99  
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KEY PERFORMANCE INDICATORS: 
The performance of QASPL remained outstanding during the year in managing the contractors, 
consultants and lenders. The Company worked hard to cut down its costs, actively pursued its 
outstanding matters with relevant stakeholders, raised all invoices in a timely manner and made 
its loan/principal repayments on schedule. The Company managed to make the best possible 
use of its human resource and stands out as one of the top energy companies providing 
electricity to its consumers at affordable costs.  
 
The Company has maintained a healthy Current Ratio of 3.35:1 as of 30th June 2023 with an 
equally impressive Debt to Equity ratio and Debt Service Ratio of 20:80 and 2.10 respectively 
whereas Return on Equity is maintained at 21%.  
 
PACRA CREDIT RATING: 
Credit rating of the Company was reassessed by Pakistan Credit Rating Agency (PACRA) 
which reaffirmed QASPL’s rating at ‘AA/A-1+’ (Double A /A-One Plus), while the outlook 
on the assigned rating is ‘Stable.’ This is a sign of high credit quality, strong protection factors 
and modest risk, which can be susceptible to slight variations from time to time due to adverse 
economic conditions. 
 
BOARD OF DIRECTORS: 
The composition of the Board of Directors as at 30th June, 2023 was as follows: 

1. Mr. Zaheer Ahmed Ghanghro      (Chairman) 
2. Chairman, Planning and Development Board, Punjab  (Member) 
3. Secretary Energy, Government of the Punjab    (Member) 
4. Secretary Finance, Government of the Punjab   (Member) 
5. Secretary Industries, Government of the Punjab   (Member) 
6. Mr. M. Ali Latif       (Member) 
7. Mr. Kamran Khurshid       (Member) 
8. Mr. Khwaja Khawar Rashid      (Member) 
9. Engr. Prof. Dr. Suhail Aftab Qureshi     (Member) 
10. Mr. Ahmed Shahzeb Malik      (Member) 
11. Ms. Lubna Pathan       (Member) 

 
NUMBER OF BOARD MEETINGS HELD: 
During the year, ten (10) meetings of the Board of Directors were held. Attendance of the 
Directors was as follows: 
 

Sr. 
# 

Name Category 
No. of 
Meetings 
Attended 

1 Mr. Zaheer Ahmed Ghanghro Chairman 10 
2 Chairman, Planning and Development Department Director 08 
3 Chairman, Punjab Board of Investment & Trade Director 03 



4 Secretary Energy, Government of the Punjab  Director 10 
5 Secretary Finance, Government of the Punjab Director 05 
6 Secretary Industries, Government of the Punjab Director 08 
7 Mr. M. Ali Latif Director 06 
8 Mr. Kamran Khurshid Director 10 
9 Mr. Khwaja Khawar Rashid Director 08 
10 Engr. Prof. Dr. Suhail Aftab Qureshi Director 10 
11 Mr. Ahmed Shahzeb Malik Director 10 
12 Ms. Lubna Pathan Director 10 

 

 
AUDIT COMMITTEE MEETING: 
During the year, seven (07) meetings of the Audit Committee were conducted. Attendance of 
meetings is as follows: 
 

Sr. # Name Category 
Meetings 
Attended 

1 Mr. M. Ali Latif Convener 07 

2 Secretary Energy, Government of the Punjab Director 06 
3 Secretary Finance, Government of the Punjab Director 04 
4 Mr. Ahmad Shahzeb Malik Director 07 
5 Khawaja Khawar Rashid Director 07 

 
FINANCE AND PROCUREMENT COMMITTEE MEETING: 
During the year, eight (08) meetings of the Finance and Procurement Committee were 
conducted. Attendance of meetings is as follows: 
 

Sr. # Name Category 
Meetings 
Attended 

1 Mr. Zaheer Ahmed Ghanghro Convener 08 

2 Secretary Energy, Government of the Punjab Director 08 
3 Secretary Finance, Government of the Punjab Director - 



4 Prof. Dr. Suhail Aftab Qureshi Director 08 
5 Mr. Ahmad Shahzeb Malik Director 08 
6 Mr. Kamran Khursheed Director 08 

 
HUMAN RESOURCE (HR) COMMITTEE MEETING: 
During the year, eight (08) meetings of the HR Committee were conducted. Attendance of 
meetings is as follows: 
 

Sr. # Name Category 
Meetings 
Attended 

1 Prof. Dr. Suhail Aftab Qureshi Chairman 08 

2 Secretary Energy, Government of the Punjab Director 08 
3 Secretary Industries, Government of the Punjab Director 08 
4 Mr. Ahmad Shahzeb Malik Director 08 
5 Mr. Kamran Khursheed Director 07 

 
CSR COMMITTEE MEETING: 
During the year, two (02) meetings of the CSR Committee were conducted. Attendance of 
meetings is as follows: 
 

Sr. # Name Category 
Meetings 
Attended 

1 Mr. Zaheer Ahmed Ghanghro Convener 02 

2 Secretary Energy, Government of the Punjab Director 02 
3 Secretary Finance, Government of the Punjab Director - 
4 Prof. Dr. Suhail Aftab Qureshi Director 02 
5 Mr. Ahmad Shahzeb Malik Director 02 
6 Mr. Kamran Khursheed Director 02 

 
GRIEVANCE REDRESSAL COMMITTEE MEETING: 
During the year, one (01) meeting of the Grievance Redressal Committee was conducted. 
Attendance of meeting is as follows:F 
 

Sr. # Name Category 
Meetings 
Attended 

1 Mr. Zaheer Ahmed Ghanghro Convener 01 

2 Secretary Energy, Government of the Punjab Director 01 
3 Mr. Kamran Khursheed Director 01 

 
RISK MANAGEMENT COMMITTEE MEETING: 
During the year, one (02) meetings of the Risk Management Committee were conducted. 
Attendance of meeting is as follows: 





Financial Highlights 

 

 

YEAR AT A GLANCE 

Particulars   2022-23 2021-22 

Gross Margin % 78 76 

Net Margin % 62 55 

Current Ratio X 3.35 4.04 

Gearing Ratio X 0.26 0.39 

Debt to Equity Ratio % 20:80 28:72 

Debt servicing coverage Ratio X 2.10 1.51 

Return on Equity % 21 17 

EBITDA to Sales % 98 90 
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Key Operating and Financial Data of the Last Eight Operational Years  

Financial Year 

Ending June, 30 
2023 2022 2021 2020 2019 2018 2017 2016 

Turnover 

R
s.

 i
n
 M

il
li

o
n
 

4,607 3,676 3,571 4,335 3,623 2,920 3,053 2,956 

Net Profit / 
Loss 

2,989 2,202 2,004 2,467 1,786 1,139 1,390 1,015 

Assets 18,914 18,869 18,130 17,552 15,725 15,594 15,443 16,744 

Dividends   2,000      500  - - - 600 700 900 

EPS 
Rs. in 

Thousand 
7.84 5.78 5.26 6.48 4.69 2.99 3.65 2.67 

Net Out Put (Ghw) 160.96  164.8 165.8 165.05 164.38 162.22 160.56 153.88 

Performance 

Ratio 
% 76.62 75.95 75.64 76.76 76.27 76.25 74.59 75.25 

Capacity 

Factor 
% 18.41 18.69 18.89 18.84 18.77 18.52 18.25 17.57 

Availability % 99.6 99.9 99.9 99.9 99.9 99.9 99.9 99.9 
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FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Production and Net Profit of 8 years

Energy Yield (GWh) Net Profit Billion (PKR)

Rs. Billion 28.74

Electricity Sale

Y1-Y8

Rs. Billion 
14.99

Net Profit

Y1 - Y8

1,297.18 
GWh 

since inception
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