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Disclaimer 
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or context thereof with due 

credit to PACRA.  

PACRA PLACES ENTITY RATINGS OF NISHAT CHUNIAN 

POWER LIMITED ON RATING WATCH  
 

In view of the recent delay in achieving Commercial Operation Date (COD), the 

Pakistan Credit Rating Agency (PACRA) has placed the entity ratings (long-

term: AA-; short-term A1+) of Nishat Chunian Power Limited (NCPL) under 

Rating Watch. 

 

NCPL was targeting to achieve COD by end-June 2010. However, the COD has 

been revised due to extended testing and commissioning phase. The management 

now intends to accomplish COD within July 2010.  

 

The ratings will continue to remain under watch till the COD is achieved. 

Meanwhile, further delay in this process could have negative rating implications. 

However, comfort can be drawn from strong profile and technical expertise of 

Wartsila, the Engineering, Procurement, and Construction Contractor. 

   

About the Company: Nishat Chunian Power Limited (NCPL) is a special 

purpose company established to set up an Independent Power Producer (IPP). It 

is setting up a 200 MW power plant in Jambar Kalan, in District Kasur, near 

Lahore on Build-Own-Operate (BOO) basis. The plant is designed to run on 

Residual Fuel Oil (RFO). The electricity generated will be sold to NTDC under 

the PPA. 

 

The capital structure of NCPL comprises 80% debt, arranged from a consortium 

of local banks, and 20% equity. The principal share holder is Nishat Chunian 

Limited – holding 58% of the equity. Meanwhile, Allied Bank Limited and 

National Bank of Pakistan hold 12% and 8%, respectively. The remaining (22%) 

of the shareholding belongs to the general public.  


