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Wafi Energy Pakistan, formerly Shell Pakistan, is one of the oldest energy companies in Pakistan, 
shaping the nation’s energy landscape since 1947. As the exclusive licensee of Shell fuel and 
lubricants in Pakistan, the company combines global expertise with regional strength and a growth 
strategic focus. 

Wafi Energy Pakistan is an established energy company with a network of 680+ Shell retail sites, 
nationwide oil terminal facilities, a lubricants oil blending plant, and a diverse portfolio of global 
Shell Lubricant brands and solutions. The company is also the largest private investor in the 
strategic White Oil Pipeline operated by Pak-Arab Pipeline Company (PAPCO).

Wafi Energy Pakistan’s story is inseparable from the story of Pakistan itself. The company’s 
commercial presence in the country dates to 1947, making it one of the very first international 
energy companies to operate in the new nation. The company’s roots in the subcontinent reach 
even further when Asiatic Petroleum first began importing kerosene oil into the region. A storage 
tank from 1898 stands as a physical testament to that era.

In November 2024, Wafi Energy Holding, based in the UAE, acquired an 87.78% stake in Shell 
Pakistan Limited, marking its entry into the Pakistani market. This investment in Pakistan brought in 
fresh capital, regional expertise, and a long-term strategic commitment to Pakistan’s energy 
future. An associated company to Wafi Holding has an agreement with Shell Brands International 
AG to be the sole representative of the Shell brand for fuel stations in Saudi Arabia. The strategic 
acquisition in Pakistan allows Wafi Holding to expand its energy business and strengthen its 
presence in the country, where Shell has a 79-year history. 
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blended Annually

180+
Shell Select Stores



Pakistan’s Shell fuel and lubricants licensee

Wafi Energy Pakistan is the exclusive licensee of Shell fuels and lubricants in Pakistan. Shell is one of 
the most recognized and trusted energy leader in the world - synonymous with quality, innovation, and 
performance. 

In Pakistan, Shell retail fuel and services, Shell lubricants, and global standards continue through an 
exclusive licensing arrangement, ensuring complete continuity for customers, partners, and 
communities. 

A legacy built over a century

1899 - The beginning

Asiatic Petroleum - a joint venture between Shell Transport Company and Royal Dutch Petroleum 
Company - initiated kerosene oil imports from Azerbaijan into the subcontinent, establishing the 
foundation of what would become one of the region’s most enduring energy enterprises.

1928 - Burmah Shell

Royal Dutch Shell merged its marketing interests with Burmah Oil Company Limited, creating the 
Burmah Shell Oil Storage and Distribution Company - a unified platform for petroleum storage and 
distribution across the continent.

1947 - Burmah Shell in Pakistan

When Pakistan was created, Burmah Shell became one of the first international energy companies to 
operate in the new nation, embedding itself in the critical infrastructure of fuel and lubricants 
distribution from the country’s very first years.

1969 – Pakistan Burmah Shell 

The ownership structure shifted when 51% of the shares were transferred to Pakistani investors, 
leading to the rebranding of the company as Pakistan Burmah Shell (PBS) Limited.
The company was listed on the Karachi Stock Exchange, marking its formal entry into Pakistan’s public 
capital markets and deepening its accountability to Pakistani shareholders.

1993 - Shell Pakistan Limited

Shell Petroleum increased its stake in the company, and the company was renamed Shell Pakistan 
Limited. This era accelerated investment in retail, lubricants, and national supply chain infrastructure.

2024–2025 - A new chapter: Wafi Energy Pakistan

In November 2024, Wafi Energy Pakistan Holding Limited - an Abu Dhabi-based company - acquired 
an 87.78% controlling stake in Shell Pakistan Limited. In January 2025, the company was formally 
renamed Wafi Energy Pakistan Limited. 
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Investing in the future

Wafi Energy Pakistan Limited is focused on operational excellence, growth, and 
generating shareholder value. In 2025, the Board authorized management to explore 
potential investment and acquisition opportunities in the oil marketing sector. The 
company is also advancing its investment strategy by planning a Dubai-based 
subsidiary to expand commercial activities and strengthen its regional 
presence. These strategic moves underscore Wafi Energy’s 
commitment to invest in Pakistan and build sustainable growth.

1947 1969 1993 1999 2024
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Statement of
General Business PrinciplesGeneral Business Principles
The Standard General Business Principles (“SGBP”) govern how the Company conducts its affairs. Our 
goal is to engage efficiently, responsibly and profitably in our selected businesses. Rooted in our 
shared core values of honesty, integrity, and respect for people, these principles are the cornerstone 
of our operations. 

The SGBP apply to all transactions and set the standard for the behaviour expected of our Staff in all 
our business dealings. We also expect our business partners and related parties to adhere to these or 
equivalent principles.

It is the responsibility of the management to lead by example, to ensure that the Staff understand and 
behave in accordance with the spirit and letter of the SGBP. Additionally, the management must 
provide Staff with safe, confidential channels to raise concerns and report instances of 
non-compliance. In turn, Staff are responsible for reporting any suspected breaches of the SGBP.

As we move forward, the SGBP will remain fundamental to how we conduct our business and abiding 
by them is crucial to our continued success.

Our Values

Our Staff shares a set of core values – honesty, integrity and respect for people. We also firmly believe 
in the fundamental importance of trust, openness, teamwork, professionalism, and pride in what we 
do.

Sustainable Development

We commit to contributing to sustainable development. This requires balancing short-term and 
long-term interests, and integrating economic, environmental, and social considerations into business 
decision-making.

Responsibilities

The Company recognises five areas of responsibility. It is the duty of the management to assess the 
priorities and discharge these inseparable responsibilities on the basis of that assessment.

1. To shareholders

To protect shareholders’ investment, and provide a long-term return competitive with those of other 
leading companies in the industry.

2. To customers

To win and retain customers by developing and providing products and services which offer value in 
terms of price, quality, safety and environmental impact, which are supported by the requisite 
technological, environmental, and commercial expertise.

3. To Staff

To respect the human rights of our Staff and to provide them with good and safe working conditions, 
and competitive terms and conditions of employment/engagement.

To promote the development and best use of the talents of our Staff; to create an inclusive work 
environment where every Staff member has an equal opportunity to develop their skills and talents; to 
encourage the involvement of our Staff in the planning and direction of their work; and to provide them 
with channels to report concerns.

We recognise that commercial success of the Company depends on the full commitment of all our 
Staff.

4. To those with whom we do business

To seek mutually beneficial relationships with contractors, suppliers, and in joint ventures, and to 
promote the application of the SGBP or equivalent principles in such relationships. The ability to 
promote these SGBP effectively will be an important factor in the decision to enter into or remain in 
such relationships.

5. To society

To conduct business as responsible corporate members of the society, to comply with applicable laws 
and regulations, to support fundamental human rights in line with the legitimate role of business, and 
to give proper regard to health, safety, security and the environment.

Living by our Principles

1. Economic

Long-term profitability is essential to achieving our business goals and to our continued growth. It is a 
measure both of efficiency and of the value that customers place on the products and services. It 
supplies the necessary corporate resources for the continuing investment that is required to develop 
and produce future energy supplies to meet customer needs. Without profits and a strong financial 
foundation, it would not be possible to fulfil our responsibilities. Criteria for investment and divestment 
decisions include sustainable development considerations (economic, social and environmental) and 
an appraisal of the risks of the investment.

2. Competition

The Company supports free enterprise. We seek to compete fairly and ethically and within the 
framework of applicable competition laws; we will not prevent others from competing freely with us.

3. Business Integrity

The Company insists on honesty, integrity, and fairness in all aspects of our business and expect the 
same in our relationships with all those with whom we do business. The direct or indirect offer, 
payment, soliciting or acceptance of bribes in any form is unacceptable. Facilitation payments are also 
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bribes and must not be made. The Staff must avoid conflicts of interest between their private activities 
and their part in the conduct of Company’s business. The Staff must also declare potential conflicts of 
interest. All business transactions on behalf of the Company must be reflected accurately and fairly in 
the accounts of the Company in accordance with established procedures and are subject to audit and 
disclosure.

4. Political Activities

• of the Company

The Company acts in a socially responsible manner under the laws of Pakistan in pursuit of our 
legitimate commercial objectives.

The Company does not make payments to political parties, organisations or their representatives. The 
Company does not take part in party politics. However, when dealing with governments, the Company 
has the right and the responsibility to make our position known on any matters, which affects us, our 
Staff, our customers, our shareholders or local communities in a manner, which is in accordance with 
our values and the SGBP.

• of our Staff

Where individuals wish to engage in activities in the community, including standing for election to 
public office, they will be given the opportunity to do so where this is appropriate in the light of local 
circumstances, and does not interfere with the Staff’s obligations to the Company.

5. Health, Safety, Security and the Environment

Health, safety, security and environmental management are critical in order to achieve continuous 
performance improvement.

To this end, the Company manages these matters as critical business activities, sets standards and 
targets for improvement, and measures, appraises and reports performance externally.

We continually look for ways to reduce the environmental impact of our operations, products and 
services.

6. Local Communities

The Company aims to be good neighbours by continuously improving the ways in which we contribute 
directly or indirectly to the general wellbeing of the communities within which we work.

We manage the social impacts of our business activities carefully and work with others to enhance the 
benefits to local communities, and to mitigate any negative impacts from our activities.

In addition, the Company takes a constructive interest in societal matters, directly or indirectly related 
to our business.

7. Communication and Engagement

The Company recognises that regular dialogue and engagement with our stakeholders is essential. 
We are committed to reporting of our performance by providing full relevant information to 
legitimately interested parties, subject to any overriding considerations of business confidentiality.

In our interactions with our Staff, business partners and local communities, we seek to listen and 
respond to them honestly and responsibly.

8. Compliance

We comply with all applicable laws and regulations.
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Dear Shareholders,
I am pleased to present to you the Chairperson’s review for the year 
ended December 31, 2025 for Wafi Energy Pakistan Limited 
(Company). 

During the year, the Company strengthened operational 
stability, reinforced core business and governance 
foundations, and advanced the strategic direction set by the 
Board.

The Company showed disciplined growth, supported by 
focused execution, operational reliability and strategic 
direction. Shell fuels and lubricants brand continue in Pakistan 
through our brand licensing agreements, reinforcing customer trust 
and product quality. We pursued growth through network expansion, 
strategic partnerships, operational efficiencies, and customer-centric innovation, while 
evaluating selective investment opportunities, including strategic partnerships and potential 
acquisitions, to strengthen long-term value creation.

During the year, Pakistan’s macroeconomic environment showed signs of gradual stabilization. Inflation 
moderated, the exchange rate remained relatively steady, and improvements in fiscal and monetary 
discipline enhanced overall predictability. While these developments supported better planning 
across the oil marketing sector, challenges remained, including volatility in global oil prices, regulatory 
pressures, margin constraints, and evolving consumer behavior. In this context, I believe resilience and 
disciplined execution were critical to sustaining performance.

Throughout 2025, we expanded our commercial footprint and strengthened our contributions to the 
communities we serve, while maintaining uninterrupted and safe operations. By leveraging strong 
supply chain management practices and building Shell fuels and lubricants, we reinforced customer 
confidence. 

Through 2025, the Board has played an instrumental role in steering the Company forward. In full 
compliance with the Companies Act, 2017, the Listed Companies (Code of Corporate Governance) 
Regulations, 2019, and other applicable laws, the Board discharged its responsibilities with focus and 
integrity. The Board provided strategic direction, exercised robust oversight of management, and 
ensured that governance standards remained aligned with best practices. 

The Board Audit Committee and the Human Resource and Remuneration Committee continued to 
play a vital role in strengthening internal controls, performance oversight, and risk management 
frameworks. All related party transactions were carefully reviewed and approved by the Board upon 
the recommendation of the Board Audit Committee, reaffirming our steadfast commitment to sound 
governance and compliance.

Reflecting on the year, 2025 was an important year for the Company and a period defined by 

Chairperson’s Review
For the year ended December 31, 2025

Ghassan Al Amoudi
Chairperson
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confidence and progress. The dedication and professionalism of our directors, executives, and 
management teams have been instrumental in translating our strategic vision into tangible results. 
Their collective efforts give me great confidence in our future.

The Board undertook its annual strategic planning exercise to review the Company’s priorities and key 
areas of focus. Directors actively engaged in discussions, offering insights into market developments, 
growth opportunities, significant business risks and reviewed evolving industry trends and key 
strategic initiatives for the upcoming year. The planning meeting facilitated constructive dialogue 
between the Board and management, enabling Directors to provide strategic guidance and ensuring 
alignment on the Company’s long-term direction.

Looking ahead, I remain optimistic about the opportunities before us. With a strengthened foundation, 
a disciplined strategy, and the continued trust of our stakeholders, I am confident that we are well 
positioned to accelerate growth while upholding operational excellence. In the coming year, we will 
sharpen our focus on innovation, efficiency, and sustainable practices to ensure long-term value 
creation and meaningful contribution to Pakistan’s energy landscape.

To our shareholders, customers, and stakeholders, I extend my sincere gratitude for your continued 
trust and support. Together, we will move forward with determination and optimism, building a 
stronger and more dynamic future.

15 16



Annual Report 2025 Annual Report 202517 18



Annual Report 2025 Annual Report 2025

Board of Directors
Ghassan Al-Amoudi

Ghassan Al-Amoudi is a highly accomplished executive with over 
30 years of successful experience in leadership in the financial 
industry. With a strong focus on strategic planning, operational 
management, and building valuable relationships, he has 
consistently delivered exceptional results throughout his career.

Ghassan has been the CEO of ASYAD Holding Group since October 
2022, leading a modern and sophisticated family group, driving 
significant revenue generation, and fostering investment 
relationships with a mission of building and managing an efficient organization capable of adapting to 
changing needs and operational scale.

Throughout his extensive professional career, Ghassan held prestigious positions at renowned 
companies globally and regionally.

Between 2020 and 2022, he served as the CEO of the Saudi-based Dar Al Tamleek, through this 
experience, he directed the largest mortgage finance provider in the Kingdom, overseeing a managed 
asset portfolio of SAR12+ billion. As a key part of his role, he was responsible for setting the 
organization’s strategy and direction in alignment with board directives. Moreover, he managed 
day-to-day operations, fostered strong relationships with internal and external stakeholders, and 
initiated a roadmap for IPO listing.

Being a part of SABB’s team represented another milestone in Ghassan’s career journey. Through his 
role as the General Manager of Corporate Banking at SABB, Riyadh, KSA between 2017 and 2019, he 
played a leading role as a member of the merger committee in SABB and Awwal Bank, which is now 
known as SAB.

During this two-year journey, he oversaw the corporate banking domain, contributing to 30% of SABB’s 
top-line revenues. He also developed and maintained key relationships with shareholders, executives, 
and clients, as well as formulating corporate banking strategies, with a center role of overseeing asset 
allocation strategies. In addition, he developed and revised policies, procedures, and reporting 
schemes, as well as evaluating offers from partners and vendors, assessing technology needs, and 
ensuring effective communication across channels.

Ghassan began his banking career in 1994, he progressed through various roles and became the 
Regional Head of Corporate Banking for the Western Region at SABB, Jeddah in 2007. He spent a 
prosperous decade driving effective business strategies and exceeding operating plans year over year.

Moreover, he led multiple corporate teams and achieved double-digit growth by challenging norms and 
capitalizing on emerging opportunities.

He also developed and motivated a high-performing team of relationship managers, contributing to 
regional growth, and defined business plans and strategies, optimizing profitability, and addressing 
strategic issues.

Ghassan equally implemented efficient resource allocation and low-cost income ratio practices, and 
successfully originated and executed syndication transactions, securing substantial volume.

During this period, he became a member of prestigious boards, namely Halwani Brothers PLC as an 
Independent Board Member and Member of the Remuneration and Audit Committees; Al Baraka Bank 
Turkey as an Independent Board Member and Member of the Governance, Sustainability, and Risk 
Committees; Dar Al Hekma University as a Member of the Board of Trustees and Chairman of the Finance 
Committee; Prince Muqrin Foundation as a Board Member and Member of the Executive Committee; 
Alrajhi Capital as an Independent Board Member of the Jeddah Real Estate South Fund; and Jordan 
Islamic Bank as an Independent Board Member and Member of the Nomination, Remuneration, Risk, and 
Credit Committees.

All these experiences were driven by a robust and solid education and skills background. He holds a 
Bachelor of Business Administration from the American University in Los Angeles, CA (1994), with fluent 
skills in English and Arabic.

He also honed his educational background through top-level training and securing high-profile 
professional certifications – Managing Strategically, Leading for Results from Harvard Business School, 
Strategic Implementation M2 from IMD, Advanced Corporate Banking Strategy from INSEAD and various 
In-house/Group Trainings at SABB/HSBC.

Zubair Shaikh

Zubair Shaikh is the CEO at Wafi Energy Pakistan Limited (formerly Shell 
Pakistan Limited). He is an accomplished business leader with a strong 
background in finance and commercial management. His expertise 
spans managing both the Lubricants and Mobility businesses, 
demonstrating his ability to lead diverse business units effectively.

Zubair’s leadership is focused on building high-performing teams, 
fostering talent development, and driving continuous improvement. 
He will leverage his leadership experience to guide the company 
through a phase of strategic growth.

Zubair began his journey with Shell in 2006, initially in finance, before moving into key business roles. His 
broad experience includes sales, marketing finance, and strategy. Combining financial expertise with 
commercial insights, he has been instrumental in turning around business operations and ensuring 
long-term growth.

His career has spanned multiple sectors, including oil and gas, banking, ports and shipping, and audit 
and assurance. Before joining Shell, Zubair held various audit and finance roles. He is a Fellow Member 
of the Institute of Chartered Accountants of Pakistan.

Outside of work, Zubair is passionate about sports, particularly squash and golf.

19 20



Parvez Ghias 

Parvez Ghias is a fellow of the Institute of Chartered Accountants 
from England and Wales and holds a Bachelor’s degree in 
Economics and Statistics.

He was Chief Executive Officer at Habib University Foundation, a 
not-for-profit organization engaged in promotion of higher education 
through its flagship project the Habib University from 2017 to 2022. 
Prior to that Parvez Ghias was the Chief Executive Officer at Indus 
Motor Company from 2005 to 2016, a joint venture between the 

House of Habib, Toyota Motor and Toyota Tsusho Corporations, engaged in the manufacturing and 
marketing of Toyota brand automobiles.

His earlier career spanning 25+ years was at Engro Corporation (formerly Exxon Chemical Pakistan, an 
Exxon Mobil affiliate), where he undertook various assignments in Pakistan, Hong Kong and Canada, 
including CFO and Vice President Corporate Affairs and served as a board member of the Company and 
its subsidiaries.

Parvez Ghias currently serves as an Independent Director on the boards of Wafi Energy Pakistan, Engro 
Corporation, and HRSG.
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Javaid Akhtar

Javaid Akhtar is recognized amongst the forerunners in the field of 
strategic business development in a market driven financial 
environment. He has expertise in Financial Management, Capital 
Market Investment, Information Technology (IT) and Business 
Process Re-engineering (BPR) through a practical, proactive, and 
innovative approach to a wide variety of business situations. He has 
completed projects with Bain and Company, BCG, McKinsey, 
Accenture Consulting and all Big 4 firms. He has completed a project 
with McKinsey recently on post Covid strategic outlook of family 
businesses.

He holds CA, CPA, CMA, PGD and CIS. In addition, he has attended and conducted numerous workshops, 
seminars, and conferences with global perspective in the discipline of finance and general management.

He has more than thirty (30) years of senior management experience enriched with developing 
investment criteria, accounting system, control mechanism, financial and business policy and procedure, 
corporate and financial governance, restructuring and reengineering for a cross section of industries and 
trading corporations. Currently, his major focus encompasses project management and financial 
structuring of PPP projects, financial modelling and building the retail business, business feasibility, 
viability, and profitability in relativity scenarios. He has more than ten (10) years of entrepreneurial 
experience in investing and divesting in viable business in retail, real estate, PE and hospitality in North 
America.

He has extensively worked in carrying out workability of promising and profitable portfolios, resource 
deployment to earn a high return on investment, equity and asset for consistent growth and success.

He has experience and understanding of capital re-structuring, economic funding and working with 
banks and other financial institutions in partnering for mutual benefit. He has worked in situations 
involving mergers, acquisitions, joint ventures and leasing arrangements and situations emanating from 
resulting scenarios. His latest achievement is the financial close of Aramco project with $1.2B which is 
100% financed by financial institution.

His involvement in such complex phenomena as risk management and investments based on futuristic 
growth possibilities in multi-disciplinary sectors are overwhelming.

He has broad exposure and experience in implementing computer based modular financial integrated 
packages in different operating system environment.

He has competency and skills profile of analytical, interpretative, informative reporting, training and 
development of people, teamwork, team building and working with clearly defined objectives and 

targets giving direction to efforts and discipline in producing high quality results.

Javaid has been currently associated with Asyad Holding Group (www.asyadgroup.com) since February 
15, 2005 as Group CFO and board member, and is functionally responsible for financial, regulatory 
reporting, governance, risk and treasury management, financial planning, forecasting, restructuring, cash 
flow and project management. He also participated in developing SAMA approved regulated funds in 
KSA. He has huge experience in raising appropriate financing structures with international banks to 
support growth of the Group in the areas of retail, hospitals, hotels, and commercial real estate.

He has worked at senior financial management positions with Merck (USA), SPIMACO, Naft Services 
companies and Midroc Holding Group from 1980 to 2004.
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Zaffar A. Khan

Zaffar A. Khan graduated as a Mechanical Engineer and soon 
thereafter joined Exxon which following an employee led buyout 
became known as Engro. He served the Company for 35 years the 
last 6 years were as the CEO. His career with Exxon included a 
decade of assignments in Hong Kong, USA and Singapore in the 
petrochemical division. Upon retirement from Engro he served as 
Chairman of PTCL, Karachi Stock Exchange and PIA. Currently, he is 
an Adjunct Professor at IBA where he teaches Human Resource 
Management.

He completed an Advanced Management program from the University of Hawaii and has undertaken 
several short courses from the Harvard Business School and INSEAD.

Zaffar A. Khan has served on a number of diverse Boards in the private sector, public sector and Civil 
Society Organization. He has previously served on the Shell Pakistan Board for three terms which ended 
in 2017. Current Board appointments include Pakistan Security Printing Corporation, Pakistan Centre for 
Philanthropy, Datacheck Ltd, YB Holdings, HBL Zarai and Lucky Core Industries.

He is a recipient of Sitara-e-Imtiaz.

Hans-Christoph Bausch

Hans-Christoph Bausch has over 30 years of international experience 
in Finance, leading transformations, acquisitions, mergers and 
divestitures as well as capital restructurings in the energy sector. He 
serves as Director and Chairman of the Audit and Risk committee of 
Lamprell Limited and is an Operating Partner of Bluewater Energy 
Capital, with a specific focus on portfolio investments including due 
diligence, structuring, financing and integration.

Hans-Christoph Bausch is the Founder and Managing Director of 
Alethea Consulting Partners, a boutique Consulting firm providing strategic and financial solutions for 
energy companies.

Before he started his own company, he served as Executive Vice President and Chief Financial Officer of 
Weatherford International, a large global oilfield service firm. Before his tenure at Weatherford, he served 
as Executive Vice President and Chief Financial Officer of Archer Limited, an international oilfield services 
company publicly traded on the Oslo Stock Exchange. Prior to his role at Archer Limited, he served as a 
Global Finance Director of Transocean, after having a 20-year international career with Schlumberger, 
where he held senior financial positions in global and regional capacities in the US, the UAE, France, 
Mexico, Venezuela and Germany across several businesses.

He holds a Finance degree from the University of Mannheim, Germany.
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Imran Rashid Ibrahim

Imran Rashid Ibrahim is a graduate from Government College, 
Lahore, and pursued post graduate studies at the Institute of 
Business Administration in Karachi. He is an entrepreneur with 46 
years of experience in diverse areas of business such as distribution 
of products for various multinationals as well as cotton ginning and 
edible oil extraction.

He has served on the Board of Directors of Shell Pakistan Ltd., from 
2008 to 2017, during which period he was also a member of the 
Board Audit Committee. He has also served on the Board of Directors of PICIC Asset Management 
Company Ltd., from 2010 to 2014.

Dr. Ayesha Khan

Dr. Ayesha K. Khan is the Regional Managing Director of Acumen in 
Pakistan, part of a global investment platform that deploys patient 
capital to build scalable businesses addressing critical development 
challenges. She brings over two decades of experience across 
climate finance, corporate strategy, and financial institutions, with a 
career spanning North America, Asia, and the Middle East.

At Acumen, Dr. Khan leads the firm’s investment strategy and 
portfolio in Pakistan and is developing Pakistan’s first impact private 

equity platform focused on resilient agribusinesses and climate adaptation. In addition to Wafi Energy 
Pakistan, Dr. Khan serves on the boards of several leading companies and financial institutions, including 
Bank Alfalah, NRSP Microfinance Bank, and Bulleh Shah Packaging. She also advises the Government of 
Pakistan on climate finance and private capital mobilization and is a member of multiple national-level 
advisory committees.

Earlier in her career, Dr. Khan served as Head of Strategy at Habib Bank Limited (HBL), where she worked 
closely with senior leadership on long-term growth strategy and institutional transformation. She 
previously worked in New York as a management consultant at McKinsey and Company, advising 
financial institutions on strategy and growth. She also consulted with the United Nations Development 
Programme on the Millennium Development Project.

Dr. Khan holds a doctorate from Harvard Business School, where her research focused on financial 
institutions and emerging markets. She has authored Harvard case studies and published on emerging 
markets and finance, including in the Harvard Business Review. She also holds a Master’s degree in 
International Development (MPA/ID) from Harvard University and a Bachelor’s degree in 
Economics from Princeton University.
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Amir Paracha

Amir Paracha serves as the Chairman of the Board and Chief 
Executive Officer at Unilever Pakistan Limited. He began his journey 
with Unilever in 2000 as an Assistant Brand Manager, advancing 
through various Marketing and Sales leadership roles throughout his 
career in Pakistan and globally.

Currently, Amir spearheads the company’s “Unilever for Pakistan” 
vision, a purpose-driven movement aimed at strengthening Unilever 
Pakistan’s impact on the lives of Pakistani citizens by providing 
equitable opportunities, fostering meaningful livelihoods, and 
ensuring living wages. As part of this mission, he is also dedicated to promoting Unilever Pakistan’s 
climate action by emphasizing a clean energy transition, minimizing plastic waste, and accelerating the 
shift toward a circular economy in Pakistan. Amir has been recognized by the Government as a “Corona 
War Hero” and was also conferred Shan-e-Pakistan Award by the President of Pakistan for Unilever 
Pakistan’s COVID relief drive in the country.

Amir served as the President at the Overseas Investors Chamber of Commerce and Industry (OICCI) and 
member FPCCI committed to collaborating with the broader industry and ecosystem. He is on the boards 
of Shell Pakistan Limited, Karachi Vocational Training Centre, Habib University Foundation, SBS-IBA 
Advisory Board, and National Management Foundation (LUMS). He also leads the Centre of Excellence 
for Responsible Business (CERB) under the Pakistan Business Council and is a Male Champion of Change 
under Australia (MCC)’s Pakistan Coalition.

He obtained his Master’s in Business Administration (MBA) from the Institute of Business Administration. 
His professional journey began at The Royal Dutch Shell Oil Company in 1996. Throughout his career, he 
has attended executive courses at prestigious institutions, including Harvard, INSEAD, and London 
Business School.

Amir enjoys reading, landscaping, and exploring conceptual architecture in his personal time.

Badaruddin F. Vellani

Badaruddin F. Vellani is an Honours graduate in Chemical Engineering 
from the Loughborough University of Technology, Leicestershire, UK, 
and a Barrister-at-Law from the Middle Temple (London). He was 
called to the Bar in 1982 and commenced legal practice in Karachi 
immediately thereafter.

He is enrolled as an Advocate of the Supreme Court of Pakistan and is 
the Senior Partner at the law firm, Vellani and Vellani. In addition to his 
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legal practice, he is also member of the Board of Directors in a number of multinational companies and 
several philanthropic organizations and foundations.

Kai-Uwe Witterstein

Kai-Uwe has 31 years of working experience with Shell, a 
multinational energy company, in multiple operational and 
management roles. He led the retail business in Italy and 
Belgium/Luxembourg, and was also responsible for HSSE 
globally, marketing for Germany, Austria and Switzerland, and 
sponsorship management globally. In his last four years with the 
organization, he led the global licensed markets business for Shell.

Since January 2024 KU supports the Asyad Group, Saudi Arabia for 
mobility and retail. KU is a board member of Wafi Energy Saudi Arabia and Wafi Energy Pakistan and has 
recently been appointed as the CEO for Wafi Holding, Abu Dhabi.

KU is married, has two children and lives in Hamburg, Germany.

His personal interests are sports, nature and meeting people of different cultures.

He is passionate about operational excellence, differentiation and the power of positive mindset.
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Zarrar Mahmud
Chief Financial Officer

Palwasha Riar
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Director’s Report
For the year ended December 31, 2025

Dear Shareholders,
The Directors of the Wafi Energy Pakistan Limited present the Annual Report with the audited financial 
statements for the year ended December 31, 2025.

The profit for the year ended December 31, 2025, after providing for administrative, marketing and 
distribution expenses, financial and other charges amount to:

                  Rupees in Million

Profit before income tax  8,143

Taxation  (4,598)

Profit after income tax  3,545

  Rupees

Profit per share – basic and diluted             16.56  

Appropriations and movement in reserves have been disclosed in the Statement of Changes in Equity 
on page 97 of these financial statements. 

Business Performance
In 2025, Pakistan’s macroeconomic environment stabilized, with lower inflation and a steady exchange 
rate, enabling the State Bank of Pakistan to ease its policy rate to 10.5% by year-end. This improved 
stability provided greater predictability for the Oil Marketing Company sector, despite ongoing 
challenges from global oil price volatility, regulatory pressures, and tight margins.

The Company maintained a strong emphasis on operational excellence, financial discipline, and 
capital efficiency, prioritizing supply chain resilience, inventory optimization, and enhanced retail 
performance to protect margins and sustain growth.

During the year, the Company advanced its growth agenda by evaluating strategic opportunities to 
expand its operations and business portfolio. This included exploring the establishment of a subsidiary 
in Dubai to strengthen its regional presence and assessing avenues for inorganic growth in the Retail 
businesses. These initiatives were supported by continuous efforts to optimize operational efficiency, 
enhance customer experience, and strengthen both fuel and non-fuel retail performance, positioning 
the Company for sustained growth in the coming years.

Against this backdrop, the Company reported a profit after tax of PKR 3,545 million for the year ended 
2025, supported by steady performance across all segments, efficient supply management, and 
disciplined cost control.

Lubricants
2025 was a defining year for the Lubricants’ business, marked by a decisive shift from transition to 
execution-led and locally owned growth. Despite market uncertainties, the business delivered a clear 
step-change in performance, expanded market share, and reinforced confidence in its long-term 
competitiveness.

Growth was broad-based across both Consumer and Industrial segments. The consumer business 
accelerated momentum through high-impact brand initiatives, including digital engagement for Shell 
Passenger Car Motor Oil, an industry-first AI-led activation in the Shell Diesel category, and large-scale 
consumer engagement programs that materially strengthened brand equity and further consolidated 
market position. 

The industrial lubricants segment delivered a strong year, underpinned by strengthened Original 
Equipment Manufacturer partnerships, sustained leadership in the mining sector through strategic 
supplies to flagship projects, and strong traction across indirect and process oil segments. A key 
strategic milestone was securing future business in large-scale infrastructure and national projects. 

Overall, the Lubricants business closed the financial year of 2025 from a position of strength, 
demonstrating resilience during a complex transition year, reinforcing market leadership, and 
establishing a more agile and execution-driven platform to sustain growth.

Retail 
During the year, the Retail Business delivered strong growth, supported by network expansion, 
premium product performance, and continued enhancement of customer experience. The Company 
added 35 new Shell retail sites, upgraded existing Shell stations, deployed new Mobility Visual Identity 
standards, and expanded Shell Select stores, strengthening its nationwide footprint and brand 
consistency.

Fuel sales remained resilient in a competitive environment. Shell V-Power achieved strong quarterly 
and monthly volumes, further accelerated by the successful launch of the New and Improved Shell 
V-Power, supported by an integrated marketing campaign and nationwide promotional initiatives. 
Mainstream fuels also recorded solid double-digit growth, reflecting robust demand across customer 
segments.

Non-Fuel Retail demonstrated positive momentum, with Shell Select achieving driven by targeted 
campaigns and new strategic partnerships that enhanced the forecourt value proposition and 
increased footfall. Customer experience and operational excellence were reinforced through the 
expansion of the Voice of Customer program, digital engagement platforms for frontline teams, and 
structured retail quality initiatives such as the “Adopt-a-Site” program.

Overall, the Retail Business closed the year with strong momentum, underpinned by volume growth, 
premium fuel penetration, retail expansion, and a sustained focus on delivering a best-in-class 
consumer experience across Pakistan.

Environmental, Social and Governance 
During the year 2025, Wafi Energy Pakistan Limited advanced its strategic priorities across 
sustainability, community development, entrepreneurship, and stakeholder engagement. 
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The Company released its 1st Sustainability Report 2025, reaffirming its alignment with national 
development priorities and the United Nations Sustainable Development Goals (UNSDGs), including 
clean energy, economic growth, gender equality, education, innovation, climate action, and 
environmental protection. 

The Access to Clean Energy (A2E) Program has directly benefited over 5,000 individuals across 
fenceline communities through phased and strategically expanded renewable energy interventions. In 
2025, the program distributed 40 solar-powered irrigation kits and provided agricultural and gardening 
advice to 40 farmers to enhance food security and promote climate-smart agriculture. Additionally, 
three pilot solar-powered poultry incubation units were installed to support livelihood diversification. 
Through these integrated efforts, the A2E Program continues to strengthen community resilience, 
improve livelihoods, and advance sustainable energy access. Access to Energy program has been 
deployed since 2018 and undergone various phases.

The Company inaugurated Pakistan’s second retail station constructed using recycled plastic, marking 
another milestone in its commitment to drive sustainable solutions. The new retail site, situated in 
Police Lines Rawalpindi, has been built using 7,700 kilograms of plastic waste, equivalent to more than 
5.8 million pieces of end-of-life plastics, infused into construction materials. The first retail station was 
launched in Karachi in collaboration with Tameer alumni startup, Concept Loop, using 6,500 kilograms 
of plastic waste, to create durable pavers and concrete blocks. A similar eco-friendly initiative by Wafi 
Energy Pakistan Limited includes a 730-foot recycled plastic road outside its Karachi head office, 
which is built with 2.5 tonnes of waste lubricant bottles and has proven resilient against heat and rain 
while benefiting the community.

Community outreach initiatives included road safety training for school children in Keamari and 
Machike, reinforcing the Company’s commitment to fence-line communities. In addition, Wafi Energy 
Pakistan observed Global Maritime Day by conducting a beach clean-up activity at Clifton in 
collaboration with a local school. This initiative aimed at raising awareness among students about 
environmental protection and marine conservation. 

During the year, the Company hosted the 12th Tameer Awards 2025, as part of its flagship 
entrepreneurship program, recognizing young Pakistani entrepreneurs driving innovation. The Awards 
attracted over 450+ applications from across Pakistan. 12 winners were selected across six categories 
namely Empowering Women, Circular Economy, Clean Energy Solutions, Technology Innovation, 
Transportation and Mobility and Bright Ideas. Young businesses were evaluated by industry experts on 
creativity, scalability, and social impact. 

Since its inception, Tameer has engaged over 1 million youth across Pakistan, trained more than 17,000 
entrepreneurs and supported creation of 1,200+ startups through workshops, seed funding, and global 
exposure opportunities. 

The Company also sponsored and participated in Saudi National Day 2025 celebrations, reflecting its 
first year under new majority shareholders, strengthening connection with Saudi Arabia.

HSSE
In 2025, the Company delivered strong HSSE performance, a reflection of disciplined execution, visible 
leadership, and strong frontline ownership.

Throughout the year, we strengthened our safety culture and operational resilience through focused 
risk mitigation, enhanced security preparedness, leadership engagement, and robust assurance 
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activities. The launch of our Reward and Recognition program reinforced positive safety behaviors. 
Additionally, accelerated digitization improved transparency and enabled more proactive risk 
management.

Road safety remained a top priority. Initiatives such as the Ramadan Safety Campaign, seasonal risk 
advisories addressing fog-related driving and winter hazards, and static charge awareness campaign 
heightened frontline awareness and reinforced compliance with critical controls during higher-risk 
conditions. We also extended our commitment beyond our operations by delivering road safety and 
first aid training to local students and engaging industry peers to share best practices and elevate 
safety standards collectively.

Campaigns on safety and loss prevention, along with increased Country Leadership Team site visits 
across business lines, strengthened our focus on high-risk activities, asset integrity, and visible 
leadership commitment. 

Emergency preparedness was further reinforced through security response bomb threat drill and 
training exercise at Lubricants oil blending plant (LOBP), as well as multiple emergency response drills 
across terminals and retail sites to test readiness and coordination. Together, these efforts 
strengthened critical controls, reinforced a robust HSSE culture, and supported business continuity 
amid operational and security challenges.

Diversity, Equity and Inclusion 
The Company remains committed to fostering a diverse, equitable, and inclusive workplace by 
ensuring fair access to opportunities across hiring, learning, and engagement. In 2025, this 
commitment was reflected through the Powering Future Leaders Management Trainee Program, a 
structured graduate hiring initiative designed to attract high-potential fresh graduates through a 
merit-based and transparent process, strengthening the future talent pipeline.

Equitable access to learning and development was expanded through a centralized Learning 
Calendar and Udemy, enabling employees across functions to participate in capability-based learning 
aligned with business needs. Strong engagement outcomes, including high participation in learning 
initiatives and the Wafi People Survey, further reinforced an inclusive culture that values employee 
voice, development, and growth.

Wafi Energy Pakistan Limited hosted a special event at Shell Defence Filling station to celebrate 
International Women’s Day 2025 under the theme "Accelerate Action." This initiative aimed to empower 
female entrepreneurs, bikers, and car drivers by enhancing their knowledge of vehicle maintenance 
and road safety. A group of over 20 female bikers and car drivers actively participated in hands-on oil 
change and tire change demonstrations, gaining practical skills essential for safe and independent 
commuting. Experts conducted sessions on basic car safety, indicator checks, and road safety 
awareness, ensuring that participants left with the confidence to handle minor vehicle issues on their 
own.

Corporate Governance 
The Directors confirm that:

1. The Board comprises 11 members, including the Chief Executive, who is deemed director. The 
Board comprises of one female and ten male members as follows:
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Female Member: 

1. Dr. Ayesha Khan*

Male Members: 

1. Ghassan Al Amoudi
2. Amir R. Paracha
3. Badaruddin F. Vellani
4. Imran R. Ibrahim
5. Javaid Akhtar   
6. Kai-Uwe Witterstein
7. Parvez Ghias
8. Zubair Shaikh
9. Zaffar A. Khan
10. Hans-Christoph Bausch**

Independent Directors:  

1. Amir Paracha
2. Imran R. Ibrahim
3. Parvez Ghias
4. Zaffar A. Khan
5. Dr. Ayesha Khan

Non-Executive Directors:

1. Ghassan Al Amoudi
2. Badaruddin F. Vellani
3. Javaid Akhtar   
4. Kai-Uwe Witterstein
5. Hans-Christoph Bausch

Executive Directors:

1. Zubair Shaikh
2. Madiha Khalid*
3. Zarrar Mahmud**

*Ms. Madiha Khalid resigned as a Director, effective January 08, 2025, and the casual vacancy was 
filled by Dr. Ayesha Khan, effective March 13, 2025. 

**Mr. Zarrar Mahmud resigned as a Director effective May 15, 2025, and the casual vacancy was 
filled by Mr. Hans-Christoph Bausch, effective May 18, 2025.

2. The Board has formed committees comprising of the following members:

3. The financial statements, prepared by the management of the Company, fairly present its state of 
affairs, the result of its operations, cash flows and changes in equity.

4. Proper books of account of the Company have been maintained.

5. Appropriate accounting policies have been consistently applied in preparation of the financial 
statements except for changes resulting on initial application of standards, amendments or 
interpretations to existing standards, as stated in note 2.4.1 to these financial statements. 
Accounting estimates are based on reasonable and prudent judgment.

6. International Financial Reporting Standards, as applicable in Pakistan, have been followed in 
preparation of the financial statements and departures, if any, have been adequately disclosed.

Audit Committee

Imran R. Ibrahim (Chairperson) 

Badaruddin F. Vellani      

Javaid Akhtar

Hans-Christoph Bausch

Human Resource and Nomination Committee

Zaffar A. Khan (Chairperson)

Kai-Uwe Witterstein

Parvez Ghias

Dr. Ayesha Khan

Zubair Shaikh
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7. The system of internal control is sound in design and has been effectively implemented and monitored.

8. There are no significant doubts upon the Company’s ability to continue as a going concern.

9. There has been no material departure from the best practices of Code of Corporate Governance, 
as detailed in the regulations.

10. Key operating and financial data for the last seven years in summarized form is disclosed on page 
90. The reasons for profit during the year  and significant deviation in operating results of the 
Company from last year have been discussed above.

11. A reasonable indication of the principle risks and uncertainties as well as the future prospects is 
discussed above.

12. A statement as to the value of investments of provident, gratuity and pension funds on the basis of 
un-audited financial statements for the year ended December 31, 2025, is included in note 35.4 to 
the financial statements.

13. The number of Board and Committees’ meetings held during the year and attendance by each 
Director is disclosed on page 148.

14. The non-executive/independent directors, other than those occupying executive positions in the 
Wafi group, are paid a fee to attend meetings of the board and its committees. The Board of 
Directors have a formal policy and transparent procedures for remuneration of Directors in 
accordance with the act and the regulations. Details of remuneration are disclosed on page 137.

15. A formal self-evaluation of the Board and its committees’ performance for the year 2025 was in 
progress during the year and has subsequently been completed, facilitated by the Pakistan 
Institute of Corporate Governance.

16. Mr. Javaid Akhtar, Dr. Ayesha Khan, Mr. Hans - Christoph Bausch, Mr. Kai-Uwe Witterstein, Mr. Zubair 
Shaikh, Mr. Parvez Ghias, Mr. Badaruddin F. Vellani, Mr. Imran R. Ibrahim and Mr. Amir R. Paracha 
have already obtained directors’ training certification from the Pakistan Institute of Corporate 
Governance.

 Mr. Zaffar Khan is exempted from the training, whereas Mr. Ghassan Al Amoudi was unable to 
undertake the Directors’ Training Program during the year due to personal exigencies; however, 
the training will be completed in due course

17. The pattern of shareholding and additional information regarding pattern of shareholding is 
disclosed on page 151. The Company is a subsidiary of Wafi Energy Pakistan Holding Limited 
(immediate holding Company) since October 31, 2024. Before that, Shell Petroleum Company 
Limited, London was the immediate holding Company of the Company as mentioned above.

 The name and Origin of our holding Company is disclosed on page 138.

18. Subsequent to the adaptation by SECP of the revised auditing standards, the auditors are required 
to communicate key audit matters as part of the auditors’ report. These key audit matters are 
mentioned on page 94 of the Annual Report.

19. The figures in the financial statements for the year ending December 31, 2025, have been audited 
by external auditors of the Company.
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20. The Board, on the recommendation of the Board Audit Committee, has recommended M/S EY 
Ford Rhodes to be retained as external auditors of the Company for the year ended December 31, 
2026.

21. Details of trades in shares of the Company by Directors, CEO, CFO, Company Secretary, Head of 
Internal Audit, other executives and their spouses and minor children are reported on page 151. 

22. Details of the Company’s Corporate Social Responsibility and other activities undertaken by the 
Company during the financial year are disclosed in the paragraphs above.

We deeply value the unwavering dedication, continued support, and trust of our shareholders, 
customers, employees, and all stakeholders. As our journey continues, we remain steadfast in our 
commitment to leading Pakistan’s energy future.

On behalf of the Board of Directors

Ghassan Al Amoudi        Zubair Shaikh
Chairperson         Chief Executive

Karachi: February 26, 2026

Gender Pay Gap Statement under Circular 10 out of 2025

Following is the gender pay gap calculate for the year ended December 31, 2025:

 (i) Mean gender pay gap: 10.1%
 (ii) Median gender pay gap: 13.0%

Zubair Shaikh
Chief Executive
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Notice of Annual General Meeting
Notice is hereby given that the 57th Annual General Meeting (‘AGM’) of Wafi Energy Pakistan Limited 
(WEPL) (‘Company’) will be held at the Pearl-Continental Hotel, Ballroom A, Karachi and virtually 
through video-conference facility, on Wednesday, April 29, 2026, at 12:00 p.m. to transact the following 
business:

1. To receive, consider, adopt and approve the Audited Financial Statements for the year ended 
December 31, 2025, together with Report of Directors and Auditors thereon. 

 
 As required under section 223(7) of the Companies Act 2017, the Audited Financial Statements of 

the Company for the year ended December 31, 2025, together with Report of Directors and 
Auditors thereon and the Chairperson’s Review Report have been uploaded on the website of the 
Company which can be downloaded from the following website link and QR Code.

 https://wafi-energy.com/annual-reports-publication/ 

2. To declare and approve, as recommended by the Directors, the payment of a final cash dividend 
at the rate of PKR 4.00 (40%) for the year ended December 31, 2025. 

3. To appoint Auditors for the financial year January 01 to December 31, 2026, and to fix their 
remuneration.

NOTES:

(i) The register of members will remain closed from Tuesday, April 21, 2026, to Wednesday, April 29, 
2026 (both days inclusive). Transfers received in order at the office of our Share Registrar, FAMCO 
Share Registration Services (Pvt.) Limited, 8-F, near Hotel Faran, Nursery, Block-6, P.E.C.H.S., 
Shahra-e-Faisal, Karachi-75400 by the close of business (5:00 p.m.) on Monday, April 20, 2026, 
will be treated as being in time to attend and vote at the meeting.

(ii) Members may attend the meeting in person or through video-conference facility arranged by 
the Company. For attending the meeting through video-conference, members are required to 
e-mail their name, folio number, valid e-mail address and number of shares held in their name to 
CompanySec@wafi-energy.com with the subject “Registration for WEPL’s AGM”.

(iii) A member entitled to attend and vote at the meeting shall be entitled to appoint another person, 
as his/her proxy to attend the meeting either in-person physically or through video-conference 
facility. Proxies may demand or join in demanding a poll, speak and vote at the meeting. For a 
proxy to attend the meeting either physically or through video-conference facility, the proxy form 
must be received at the registered office of the Company not later than 48 hours before the 
meeting. 

 Proxies may also be appointed by e-mailing a scanned copy of the proxy form signed by the 
shareholder authorising the proxy along with the e-mail address of proxy and the relevant details 
(as given below) to CompanySec@wafi-energy.com

 A proxy need not be a member of the Company.

(iv) A form of Proxy is enclosed with the Notice of Meeting being sent to the members.

(v) Confirmation emails to attend the meeting via video-link (with login credentials) will be shared 
with only those member/proxies whose e-mails containing all the required particulars are 
received at the given e-mail address by or before the close of business (5:00 p.m.) on April 27, 
2026. Shareholders can also provide their comments and questions for the agenda items of the 
AGM on CompanySec@wafi-energy.com.

(vi) Members holding physical shares are requested to notify any change in their addresses 
immediately to our Share Registrar, FAMCO Share Registration Services (Pvt) Limited, 8-F, near 
Hotel Faran, Nursery, Block-6, P.E.C.H.S., Shahra-e-Faisal, Karachi-75400.

(vii) Members or their proxies are required to present their original CNIC or Passport along with the 
Participant’s I.D. and Account Number(s) or Folio Number at the time of attending the Annual 
General Meeting in-person at the venue in order to authenticate their identity.

(viii) Audited Accounts and the Annual Report of the Company for the year ended December 31, 2025 
is available on the Company’s website. 

(ix) In compliance with section 223(6) of Companies Act 2017, the Company has electronically 
transmitted the Audited Financial Statements of the Company for the year ended December 31, 
2025 together with Report of Directors and Auditors thereon and the Chairperson’s Review 
Report through email to shareholders whose email addresses are available with the Company’s 
Share Registrar, FAMCO Share Registration Services (Pvt.) Limited.  In those cases, where email  

By Order of the Board

Lalarukh Hussain-Shaikh
Secretary Karachi: February 26, 2026

6, Ch. Khaliquzzaman Road
Karachi-75530
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 addresses are not available with the Company’s Share Registrar, printed notices of the AGM 
which contain the weblink and QR Code for the Audited Financial Statements of the Company for 
the year ended December 31, 2025, together with Report of Directors and Auditors thereon and 
the Chairperson’s Review Report have been dispatched.  The Company will also provide hard 
copies of the Audited Financial Statements of the Company for the year ended December 31, 
2025, together with Report of Directors and Auditors thereon and the Chairperson’s Review 
Report to any member on their demand, at their registered address, free of cost, within one week 
of receiving such request.

(x) Special Notice to the Shareholders for Conversion of Physical Shares into Book-Entry Form: In 
compliance with section 72 of the Companies Act, 2017 and SECP's letter No. 
CSD/ED/Misc./2016-639-640 dated March 26, 2021, listed companies are required to replace 
existing physical shares issued by them into the Book-Entry form. Given the above requirement, 
shareholders of the Company having physical folios/ share certificates are requested to convert 
their shares from the physical form into Book-Entry form as soon as possible. Conversion of 
physical shares into Book-Entry form would facilitate the shareholders in many ways, i.e., safe 
custody of shares, readily available market for instant sale and purchase of shares, eliminate the 
risk of loss & damage, easy & secure transfer with lesser formalities as compared to physical 
shares. The Company's shareholders may contact the Share Registrar of the Company i.e., 
FAMCO Share Registration Services (Pvt.) Limited, for assistance in converting physical shares 
into Book-Entry Form.

(xi) In compliance with Section 150 read with Division I of Part III of the First Schedule of the Income 
Tax Ordinance, 2001 withholding tax on dividend income will be deducted for “filer” and 
“non-filer” Shareholders at 15% and 30% respectively. A “filer” is a taxpayer whose name appears 
in the Active Taxpayers List (ATL) issued by the FBR from time to time and a “non-filer” is a person 
other than a filer. To enable the Company to withhold tax at 15% for filers, all Shareholders are 
advised to ensure that their names appear in the latest available ATL on FBR website, otherwise 
tax on their cash dividend will be deducted at 30% for non-filers. Withholding tax exemption from 
the dividend income shall only be allowed if a copy of a valid tax exemption certificate is made 
available to the Share Registrar, FAMCO Share Registration Services (Pvt.) Limited, of the 
Company by the first day of book closure. 

(xii) According to the FBR, withholding tax in the case of joint accounts will be determined separately 
based on the “Filer/ Non-Filer” status of the principal shareholder as well as the status of the joint 
holder(s) based on their shareholding proportions. Members that hold shares with joint 
shareholders are requested to provide the shareholding proportions of the principal shareholder 
and the joint holder(s) in respect of shares held by them to our Share Registrar, FAMCO Share 
Registration Services (Pvt.) Limited, in writing. In case the required information is not provided to 
our Registrar it will be assumed that the shares are held in equal proportion by the principal 
shareholder and the joint holder(s). 

(xiii) In order to claim exemption from compulsory deduction of Zakat, shareholders are requested to 
submit a notarised copy of Zakat Declaration Form "CZ-50" on NJSP of Rs.50/- to the Share 
Registrar, FAMCO Share Registration Services (Pvt.) Limited., of the Company by first day of book 
closure. In case shares are held in scripless form such Zakat Declaration Form (CZ -50) must be 
uploaded in the CDC account of the shareholder, through their participant / Investor Account 
Services. Further, non-Muslim shareholders are also required to file Solemn Affirmation (available 
on https://famco.com.pk/share-registration-service/) with the Share Registrar of the Company 
in case of shares are held in physical certificates or with CDC Participant / Investor Account 
Services in case shares are in scripless form. No exemption from deduction of zakat will be   

 allowed unless the above documents are complete in all respects have been made available as 
above.

(xiv) Electronic dividend mandate

a) CNIC number of the shareholders is mandatorily required for dividend distribution and in the 
absence of such information, payment of dividend shall be withheld in term of SECP’s order 
dated June 3, 2016. Therefore, the shareholders who have not yet provided their CNICs are once 
again advised to provide the attested copies of their CNICs directly to our Shares Registrar. The 
shareholders while sending CNIC must quote their respective folio number and name of the 
Company.  

b) Under the provisions of Section 242 of the Companies Act, 2017 and the Companies (Distribution 
of Dividends) Regulations, 2017, it is mandatory for a listed company to pay cash dividend to its 
shareholders only through electronic mode directly into bank account designated by the entitled 
shareholders.  Shareholders who have not yet submitted their International Bank Account 
Number (IBAN) are requested to fill in Electronic Credit Mandate Form available on Company’s 
website and send it duly signed along with a copy of CNIC to the Registrar of the Company. 
  
In case shares are held in CDC then Electronic Credit Mandate Form must be submitted directly 
to shareholder’s broker/participant/CDC account services.

In the absence of a member’s valid IBAN and CNIC updated, the Company will be constrained to 
withhold payment of dividend to such member.

(xv) Prohibition on grant of gifts to Shareholders

 In compliance with the Securities and Exchange of Pakistan’s Circular 2 of 2018, dated 9th 
February 2018 and S.R.O.452(1)/2025 dated 17th March 2025 NO GIFTS WILL BE DISTRIBUTED at 
the Annual General Meeting.
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Statement of Compliance
with Listed Companies (Code of Corporate Governance)
Regulations 2019 (the Regulations)
Wafi Energy Pakistan Limited (the Company) for the year ended December 31, 2025.

The Company has complied with the requirements of the Regulations in the following manner: -

• The total number of directors as of December 31, 2025 is (eleven) 11 as per the following: 

 a) Male: Ten (10)
 b) Female: One (1)
 
• The composition of the Board of Directors (the Board) during the year ended December 31, 2025 

is as follows:

 Category Name
 
 Independent directors Dr. Ayesha Khan**
  Mr. Parvez Ghias
  Mr. Imran R. Ibrahim 
  Mr. Amir R. Paracha
  Mr. Zaffar A. Khan 

 Executive directors Mr. Zubair Shaikh 
  Mr. Zarrar Mahmud***
  Mr. Madiha Khalid*

 Non-executive directors Mr. Ghassan Al Amoudi 
  Mr. Javaid Akhtar 
  Mr. Kai-Uwe Witterstein 
  Mr. Badaruddin F. Vellani
  Mr. Hans-Christoph Bausch****

 Female director Dr. Ayesha Khan 

*Ms. Madiha Khalid resigned from the Board with effect from January 08, 2025.
** Ms. Ayesha Khan was appointed as a Director on the Board with effect from March 13,2025.
*** Mr. Zarrar Mahmud resigned from the Board with effect from May 15, 2025.
**** Mr. Hans-Christoph Bausch was appointed as a Director on the Board with effect from May 18, 2025.

• The directors have confirmed that none of them is serving as a director on more than seven listed 
companies, including this Company; 

• The Company has prepared a code of conduct and has ensured that appropriate steps have been 
taken to disseminate it throughout the Company along with its supporting policies and procedures;

• The Board has developed a vision/mission statement, overall corporate strategy and significant 
policies of the Company. The Board has ensured that complete record of particulars of the 
significant policies along with their date of approval or updating is maintained by the Company;

• All the powers of the Board have been duly exercised and decisions on relevant matters have 
been taken by the Board/ shareholders as empowered by the relevant provisions of the 
Companies Act, 2017 (the Act) and the Regulations. Further, the annual evaluation of the Board is 
in progress and will be completed in due course;

• The meetings of the Board were presided over by the Chairperson and, in his absence, by a 
director elected by the Board for this purpose. The Board has complied with the requirements of 
the Act and the Regulations with respect to frequency, recording and circulating minutes of 
meetings of the Board. 

• The Board has a formal policy and transparent procedures for remuneration of directors in 
accordance with the Act and the Regulations;

• Following directors are certified / exempted under the Directors’ Training Program:

 • Mr. Amir R. Paracha
 • Dr. Ayesha Khan
 • Mr. Badaruddin F. Vellani
 • Mr. Hans - Christoph Bausch
 • Mr. Imran R. Ibrahim
 • Mr. Javaid Akhtar
 • Mr. Kai-Uwe Witterstein
 • Mr. Parvez Ghias
 • Mr. Zubair Shaikh

Mr. Zaffar Khan is exempted from the training, whereas Mr. Ghassan Al Amoudi was unable to 
undertake the Directors’ Training Program during the year due to personal exigencies; however, the 
training will be completed in due course

• The Board had approved terms and conditions of employment of the Chief Financial Officer, 
Company Secretary and Head of Internal Audit including their remuneration and complied with 
the relevant requirements of the Regulations ;

• The financial statements of the Company were duly endorsed by the chief executive officer and 
the chief financial officer before approval of the Board;

• The Board has formed committees comprising of members (as of December 31, 2025) given 
below:

 Board Audit Committee (BAC)

 1) Mr. Imran R. Ibrahim (Chairperson)
 2) Mr. Badaruddin F. Vellani
 3) Mr. Javaid Akhtar
 4) Mr. Hans - Christoph Bausch
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 Human Resource and Nomination Committee (HRNC)

 1) Mr. Zaffar A. Khan (Chairperson)
 2) Mr. Parvez Ghias
 3) Mr. Kai – Uwe Witterstein 
 4) Mr. Zubair Shaikh
 5) Dr. Ayesha Khan 

 The Board has not constituted a separate Risk Management Committee and Nomination 
Committee. The responsibilities are covered by the Board itself, the concerned departments and 
the HRNC, respectively.

• The terms of reference of the aforesaid committees have been formed, documented and 
advised to the committee for compliance;

• The frequency of meetings of the committees were as follows:

 1. Audit Committee: Five meetings were held during the year.

 2. Human Resource and Nomination Committee:  Five meetings were held during the year.

• The Board has outsourced the internal audit function to BDO Ebrahim & Co. who are considered 
to be suitably qualified and experienced for the purpose and are conversant with the policies and 
procedures of the Company; 

• The statutory auditors of the company have confirmed that they have been given a satisfactory 
rating under the Quality Control Review program of the Institute of Chartered Accountants of 
Pakistan and registered with Audit Oversight Board of Pakistan, that they and all their partners are 
in compliance with International Federation of Accountants (IFAC) guidelines on code of ethics as 
adopted by the Institute of Chartered Accountants of Pakistan and that they and the partners of 
the firm involved in the audit are not a close relative (spouse, parent, dependent and 
non-dependent children) of the chief executive officer, chief financial officer, head of internal 
audit, company secretary or director of the Company;

• The statutory auditors or the persons associated with them have not been appointed to provide 
other services expect in accordance with the Act, there Regulations or any other regulatory 
requirement and the auditors have confirmed that they have observed IFAC guidelines in this 
regard;

• We confirm that all requirements of regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations have 
been complied with.

Ghassan Al Amoudi
Chairperson 

To the members of Wafi Energy Pakistan Limited

Review Report on the Statement of Compliance contained in the Listed
Companies (Code of Corporate Governance) Regulations, 2019

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of 
Corporate Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors of Wafi 
Energy Pakistan Limited (the Company) for the year ended 31 December 2025 in accordance with the 
requirements of Regulation 36 of the Regulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the Company. 
Our responsibility is to review whether the Statement of Compliance reflects the status of the 
Company's compliance with the provisions of the Regulations and report if it does not and to highlight 
any non-compliance with the requirements of the Regulations. A review is limited primarily to inquiries 
of the Company's personnel and review of various documents prepared by the Company to comply 
with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding of the 
accounting and internal control systems sufficient to plan the audit and develop an effective audit 
approach. We are not required to consider whether the Board of Directors’ statement on internal 
control covers all risks and controls or to form an opinion on the effectiveness of such internal controls, 
the Company’s corporate governance procedures and risks.

The Regulations require the Company to place before the Audit Committee, and upon 
recommendation of the Audit Committee, place before the Board of Directors, for their review and 
approval, its related party transactions. We are only required and have ensured compliance of this 
requirement to the extent of the approval of the related party transactions by the Board of Directors 
upon recommendation of the Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the Statement 
of Compliance does not appropriately reflect the Company's compliance, in all material respects, with 
the requirements contained in the Regulation as applicable to the Company for the year ended 31 
December 2025.

Chartered Accountants
Place: Karachi
Date: 8th April, 2026
UDIN: CR2025101200iqvU5Itg

Independent
Auditor’s Review ReportAuditor’s Review Report

51 52

Chartered Accountants





2025 marked a year of strong growth and strategic progress for the Retail business, driven by our focus 
on delivering best-in-class customer experience through exceptional service, high-quality products, 
and a broad portfolio of offerings.

Our fuels portfolio, comprising Shell Super, Shell Diesel, and Shell V-Power, continued to meet diverse 
customer needs. The New and Improved Shell V-Power was engineered to enhance vehicle 
performance and efficiency.

Complementing our fuels, our lubricants range, including Shell Advance, Shell Helix, and Shell Ultra, 
provided superior engine protection and performance across vehicle categories.

Beyond fuels, we further strengthened our non-fuel retail proposition through Shell Select and 
strategic alliances, enhancing convenience and accessibility at our forecourts.

Through continuous innovation and a strong customer-centric approach, Wafi Energy Pakistan 
remains committed to operational excellence and to shaping the future of Retail in the country.

Launch of the new and improved Shell V-Power

The third quarter marked a milestone with the launch of the New and Improved Shell V-Power, 
representing the brand’s first premium fuel innovation in nearly a decade. This introduction sets a new 
benchmark for performance and efficiency in the market, reinforcing the Company’s commitment to 
innovation and product excellence.

Formulated with advanced additive technology, the new Shell V-Power is designed to clean critical 
engine components, optimise engine performance, and enhance the overall driving experience. By 
improving engine efficiency and maintaining engine health, the product delivers tangible value to 
customers while supporting a more responsive and reliable drive.

The launch was further amplified through the nationwide “Feel the Fuel” campaign, which delivered 
strong engagement across digital platforms. Our vision is to deliver global innovation to local 
consumers, while further strengthening the Company’s premium fuel portfolio and reinforcing its 
position as a trusted partner for quality and performance.

Expanding the network, strengthening the future

We expanded our footprint through the acquisition of prime locations, the development of distinctive 
site designs, and the maintenance of high operational standards across the network. Our efforts ensure 
that growth is not only rapid but also sustainable, consistent, and aligned with our brand promise.

2025 marked a year of accelerated expansion and improved accessibility for our customers.

We added 35 new sites to the network, introduced 
over 71 non-fuel retail units, and reduced 
time-to-market by 17 percent, enabling faster 
execution and quicker realization of value.

Value-saving initiatives delivered cost efficiencies, 
reinforcing financial discipline. In addition, 
operations resumed in Gilgit-Baltistan, with five 
sites becoming operational, further extending our 
reach and improving regional accessibility.

Together, these initiatives demonstrate how 
disciplined growth, innovation, and operational 
excellence are working in synergy to shape the 
future of our Retail network.

Retail
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Setting a new standard in customer experience

Enhancing customer experience remains a key priority across our retail network. During the year, we 
intensified our focus on elevating site standards and service delivery across strategically selected 
locations in major cities across Pakistan, ensuring a more consistent and differentiated experience for 
our customers.

This initiative centred on improving visual appeal, maintaining high-quality forecourt standards, and 
strengthening service delivery across all customer touchpoints. From cleaner, more organised site 
environments to improved staff engagement and responsiveness, each element was carefully 
aligned to create a welcoming, efficient, and reliable experience for customers at our stations.

In parallel, we placed greater emphasis on consistency across the network, ensuring that customers 
receive the same high standard of service and experience regardless of location. Enhanced 
supervision, targeted training, and continuous monitoring mechanisms were implemented to 
reinforce operational discipline and service excellence at the site level.

Operational excellence through company operated sites

Company-Operated Sites remained a cornerstone of performance and operational excellence in 2025, 
setting the standard for retail execution across the network. These sites consistently delivered 
best-in-class customer experiences, upheld a premium look and feel, and maintained the highest 
standards of service, safety, and compliance—reinforcing brand equity and strengthening customer 
trust in key markets.

From a commercial perspective, the portfolio made a strong contribution to overall performance. This 
was driven by disciplined execution, effective premium fuel penetration, and a focused approach to 
high-value non-fuel retail offerings. 

The portfolio delivered across multiple dimensions. The network continued to expand with the 
addition of new sites nationwide, while a structured operator pipeline was developed to build 
capability and ensure long-term sustainability.

These achievements position Company-Operated Sites not only as key revenue driver, but also as 
center of retail innovation, capability building, and continuous improvement, playing a critical role in 
shaping the future of the network and delivering sustainable growth.
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Strengthening safety through action

Safety remains at the core of everything we do at Wafi Energy Pakistan. During the year, we 
strengthened our safety practices through structured audits, regular emergency drills, and increased 
leadership presence across retail sites, reinforcing visible commitment from the top.

These initiatives were designed to ensure compliance with regulatory and company standards while 
also strengthening frontline confidence, improving hazard awareness, and enhancing preparedness in 
high-risk operating environments.

A key highlight was the emergency response drill conducted at Balapir Filling Station in Kashmir. The 
exercise brought together site staff and key partners in a real-time simulation of fire and spill scenarios, 
focusing on critical response techniques and established emergency protocols.

This initiative reinforced operational discipline, improved coordination under pressure, and 
demonstrated our continued commitment to protecting our people, customers, and assets.
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The Lubricants business delivered a resilient performance in 2025, navigating a challenging 
macroeconomic environment characterised by cost pressures, evolving demand patterns, and 
continued market competition. Despite these headwinds, the segment maintained a stable market 
position through disciplined execution, sustained customer engagement, and a balanced portfolio 
across Consumer and Industrial segments. 

Growth during the year remained broad-based, supported by continued brand investment, deeper 
distribution penetration, and focused commercial execution across priority channels. Integration with 
the Retail network further enhanced product visibility and consumer engagement, contributing to 
overall portfolio reach and performance.

Strategic partnership with SECMC

Wafi Energy Pakistan, through its B2B 
Lubricants business, entered into a 
long-term strategic partnership with Sindh 
Engro Coal Mining Company (SECMC) to 
supply a full range of lubricants and 
greases. This agreement reinforces our 
presence in the industrial segment and 
supports one of Pakistan’s most critical 
energy infrastructure projects, reflecting 
our commitment to performance, reliability, 
and technical excellence at scale.

Lubricants
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Participation at Pakistan minerals investment forum 2025

Wafi Energy Pakistan Limited – Shell Licensee participated as the energy partner at the Pakistan 
Minerals Investment Forum 2025 in Islamabad, strengthening engagement with government 
leadership, investors, and key stakeholders across the mining ecosystem.

Through Shell Lubricants Solutions, we continue to support the development of Pakistan’s mineral 
sector by providing technical expertise and high-performance lubrication solutions that enhance 
equipment reliability, optimise maintenance cycles, and improve operational efficiency in remote and 
demanding environments.

Shell lubricant solutions events

Wafi Energy Pakistan hosted Shell Lubricant Solutions events across Pakistan, bringing together over 
1,000 industry professionals from key industrial sectors.

The events focused on strengthening customer partnerships and showcasing Shell’s latest 
advancements in lubricant technology. Through expert-led technical sessions, solution 
demonstrations, and interactive discussions, tailored value propositions were presented to support 
operational efficiency and performance optimisation.

Recognition at leading industry awards

In 2025, Wafi Energy Pakistan received multiple recognitions across leading national marketing 
platforms.

At the Dragons of Pakistan Awards 2025, the Shell Advance campaign #BikeChalegiAdvanceChalegi 
secured Silver in Integrated Marketing, while Tum Kamaal Karte Ho 2.0 was awarded Bronze in Brand 
Building and Awareness. The campaign also earned Bronze at the Effie Awards Pakistan.

Additionally, Shell Advance and Shell Lubricants were recognised at the Consumers Choice Awards 
Pakistan, reinforcing strong consumer trust and brand equity.
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Shell advance brand campaign

In 2025, Shell Advance continued its brand partnership with Fahad Mustafa for a second consecutive 
year, reinforcing platform consistency and long-term  brand alignment.

The #PickupDumdaarSmoothHarbaar campaign was developed around consumer insights on 
performance and smooth engine response and was executed across television, out-of-home, digital, 
and social media platforms as an integrated marketing initiative.

Helix royal club

Helix Royal Club is a structured loyalty platform designed to strengthen engagement with retailers and 
key influencers under the theme “Let’s Explore the World with Shell Helix.”

The programme supports brand equity and long-term portfolio value, with members onboarded 
annually and evaluated based on performance and growth potential. It offers curated local and 
international experiences aligned with defined milestones, encouraging sustained partnership and 
engagement throughout the year.

The campaign also introduced a limited-edition Shell Advance pack featuring the brand ambassador 
for a defined promotional period, supported by a coordinated digital toolkit to enhance brand visibility 
across channels.

Digital innovation across consumer promotions

AI-enabled creative assets were introduced as part of promotional communications, strengthening 
digital engagement and modernising brand visibility across platforms. This approach reflects the 
Company’s continued focus on integrating emerging technologies into its marketing ecosystem.

In 2025, the programme was further enhanced through refreshed value propositions and nationwide 
roadshows, expanding participation across territories.
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At Wafi Energy Pakistan, safety and wellbeing remain fundamental to operational excellence and 
sustainable growth. In 2025, the Company delivered strong HSSE performance with no significant 
injuries recorded, reflecting disciplined execution, visible leadership commitment, and strong 
ownership at the frontline. 

Throughout the year, we strengthened our HSSE culture through focused initiatives in risk 
management, leadership engagement, health and wellbeing, and continuous improvement, ensuring 
the protection of our people, assets, communities, and the environment.

Strengthening safety culture and operational discipline

We continued to reinforce a proactive safety culture through targeted campaigns and structured 
engagement across all business lines. The launch of a Reward and Recognition program encouraged 
positive safety behaviours and strengthened accountability at the frontline. Enhanced digitization 
efforts further improved transparency and enabled proactive risk management across operations. 

Safety Day 2025, under the theme “How I Respond Matters,” emphasized individual accountability and 
timely response to hazards. Through interactive sessions and frontline engagement, employees and 
contractors were encouraged to actively demonstrate Stop Work Authority, learn from near misses, 
and reinforce behavioural safety.

Enhancing road safety and community engagement

Road safety remained a key priority, given its critical risk exposure. The Company strengthened 
compliance through defensive driving programs, fatigue management awareness, and structured 
monitoring across transport operations.

The Ramadan Safety Campaign further addressed fatigue and road risks during the fasting period, 
reinforcing responsible driving practices and empowering staff to prioritize safety under challenging 
conditions. 

Beyond operations, we extended our commitment to communities through road safety and first aid 
training initiatives for local students, promoting safer practices and awareness beyond our sites.

Advancing construction and operational safety

Recognizing the risks associated with construction and 
project activities, targeted safety workshops were 
conducted to strengthen controls around work at height, 
permit-to-work compliance, contractor supervision, and 
equipment safety. These initiatives enhanced risk 
recognition and reinforced shared accountability across 
project teams. 

Operational safety was further strengthened through 
focused initiatives such as Construction Safety Week, No 
Leak Campaign, and expanded awareness programs 
addressing static energy risks during fuel handling. These 
efforts reinforced critical safety barriers, improved asset 
integrity, and safeguarded both employees and 
customers.

Health, Safety, Security and
Environment (HSSE) Performance
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Security and emergency preparedness

The Company continued to strengthen its security preparedness and emergency response 
capabilities through structured drills and training exercises across terminals, retail sites, and 
operational facilities.

Emergency response readiness was reinforced through scenario-based drills, including security 
response exercises, ensuring effective coordination and preparedness to manage potential incidents 
while safeguarding business continuity.

Continuing our HSSE journey

The progress achieved during the year 
reflects our continued commitment to 
building a resilient and proactive HSSE 
culture. However, safety excellence requires 
constant vigilance.

By embedding accountability, enhancing 
competencies, and reinforcing critical safety 
practices, Wafi Energy Pakistan remains 
committed to safety, protecting our 
stakeholders, and delivering sustainable 
growth.

Leadership engagement and assurance

Leadership visibility remained a cornerstone of 
our HSSE strategy. The Country Leadership Team 
conducted regular site visits across retail 
locations, terminals, and project sites, engaging 
directly with frontline teams and contractors.

These engagements reinforced compliance with 
Life-Saving Rules (LSR) and Permit-to-Work 
(PTW) standards, encouraged open reporting of 
near misses, and strengthened communication 
across the organization.

Health and wellbeing

The Company remained committed to enhancing employee wellbeing through structured health 
initiatives and preventive care programs.

Health Risk Assessments (HRAs) were conducted across multiple operational sites, enabling 
systematic identification of workplace health risks and implementation of appropriate control 
measures. 

A key highlight was the Breast Cancer Awareness initiative, which included awareness campaigns, 
one-on-one demonstrations on Breast Self-Examination (BSE), and facilitated mammogram 
screenings for female employees above 40 years of age. These initiatives reinforced our focus on early 
detection and preventive healthcare. 

Employee wellbeing was further promoted through initiatives such as the Step-A-Thon challenge, 
encouraging physical activity and healthier lifestyles across the workforce. 

Additionally, a review of Benzene Occupational Exposure Limits (OEL) was conducted to ensure 
alignment with international standards and industry benchmarks, strengthening occupational health 
compliance.

71 72



Our People
At Wafi Energy Pakistan, our people are the foundation of our success and the driving force behind our 
sustained growth. Our People Vision is to make Wafi Energy Pakistan the Employer of Choice in 
Pakistan by building a capable, engaged, and performance-driven organization that delivers growth 
with rigor, agility, and discipline.

Strengthening organizational capability remained a strategic priority. Through sustained, year-round 
hiring across multiple functions, we attracted high-quality talent and deepened the expertise required 
to deliver our business priorities

This year marked an important phase in our journey, one focused on stabilization, capability building, 
and cultural strengthening. We continued to build on the momentum achieved by investing in our 
people, sharpening performance standards, and strengthening the systems that enable long-term 
success. Our ambition remains clear: to ensure our workforce is empowered, engaged, and ready for 
future growth.

Talent and future leaders

During the year, we successfully transitioned key support functions, including Finance Operations and 
IT, from global shared services to fully embedded in-house teams. This transition enhanced 
operational resilience, strengthened institutional capability, and increased agility in supporting 
business needs.

Our Powering Future Leaders Management Trainee Program continued to reinforce our reputation as 
an employer of choice, attracting approximately 3,500 applications nationwide. A rigorous, multi-stage 
selection process culminated in the return of our in-house Recruitment Day, a comprehensive 
assessment center and culture immersion experience. From a competitive pool, 25 candidates 
advanced to the final stage, with four selected for key roles. The program remains central to building a 
strong and sustainable leadership pipeline.
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A disciplined performance culture underpins our ability to deliver consistent results. We continue to 
embed clarity of expectations, accountability for outcomes, and regular feedback across the 
organization.

During the year, we refreshed our Performance Excellence Framework to strengthen alignment 
between individual objectives and business priorities. The enhanced framework reinforces goal clarity, 
differentiated performance outcomes, and a transparent approach to recognizing contributions, 
ensuring excellence remains both expected and supported.

In parallel, we conducted a comprehensive review of our total rewards framework to ensure our 
compensation and benefits remain competitive, equitable, and aligned with the value our people 
create. Together, these initiatives reinforce motivation, fairness, and sustained performance.

Enabling high performance
Our capability development strategy is anchored in deliberate investment in leadership, critical skills, 
and meaningful experiences that directly support the Wafi Energy Pakistan scorecard and enable 
sustainable growth.

Learning remains embedded in our culture. During the year, we refreshed and formalized our 
Competence Development Frameworks, clearly defining the functional and leadership capabilities 
required across each discipline. These frameworks now guide Individual Development Plan 
discussions, bringing greater structure, clarity, and defined progression pathways to career 
development.

Capability development

Capability building was further advanced 
through a business-aligned Learning 
Calendar and the introduction of Udemy 
Business, expanding access to targeted 
programs and on-demand digital learning. 
Collectively, these efforts delivered nearly 
10,000 learning hours across the 
o rg a n izat io n ,  refl e c t in g  s t ro n g 
engagement and a shared commitment to 
continuous improvement.

Through this integrated ecosystem, 
learning continues to serve as a driver of 
performance, leadership readiness, and 
organizational resilience.
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Creating a workplace where our people feel valued, connected, and motivated to perform at their best 
remains central to our philosophy.

In 2025, we partnered with Gallup and adopted the Gallup Q12® engagement framework, a globally 
recognized, evidence-based measure of workplace engagement. With a 96% participation rate, the 
survey demonstrated strong employee trust and reinforced our commitment to translating feedback 
into meaningful action.

Throughout the year, we further strengthened connection and belonging through shared experiences 
and celebrations, including Easter, Women’s Day, Annual Iftar, Eid Milan, and our Mango Party, alongside 
initiatives designed to foster collaboration across teams. These moments reinforce our culture, deepen 
engagement, and ensure our values are reflected in everyday interactions.

People experience at Wafi Energy Pakistan

Over the past year, Wafi Energy Pakistan continued to strengthen its position as a responsible 
corporate leader, delivering sustainable growth while creating meaningful social and environmental 
impact. Guided by a clear long-term vision and aligned with national priorities and the United Nations 
Sustainable Development Goals (SDGs), we remain committed to accelerating progress across our 
communities, industry, and broader ecosystem. Our initiatives reflect a disciplined strategy focused on 
innovation, inclusion, partnership, and measurable outcomes.

Social Performance

Empowering Women on the road: Advancing safety and skills

In celebration of International Women’s Day 2025, under 
the global theme Accelerate Action, Wafi Energy Pakistan 
hosted a vehicle maintenance and road safety awareness 
session at Wafi Energy Pakistan Defence Filling Station, 
Karachi. The initiative equipped women with practical 
vehicle care skills, including oil checks, tyre pressure 
monitoring, dashboard diagnostics, and fuel quality 
awareness, alongside expert guidance on road safety and 
emergency handling. The session was attended by 
women who regularly commute on motorcycles and cars, 
reinforcing our commitment to gender inclusion, 
confidence building, and safer Retail.

From waste to infrastructure: Pakistan’s 2nd Recycled Plastic Shell station

Demonstrating leadership in environmental innovation, Wafi Energy Pakistan inaugurated its second 
eco-friendly retail fuel station in the Police Lines area of Rawalpindi. Constructed using 7,700 kilograms 
of recycled plastic, equivalent to more than 5.8 million end of life plastic pieces, the station embodies 
circular economy principles and industry leading sustainability practices. Developed in collaboration 
with Concept Loop, a Tameer alumni startup, the initiative reflects our commitment to enabling 
sustainable enterprise growth within our value chain. The launch generated an estimated media value of 
PKR 12.9 million and achieved a reach exceeding 20 million across print, digital, and electronic platforms.

These initiatives reflect our strategic focus on long-term value creation, delivering strong commercial 
performance while enabling innovation, empowering communities, and advancing environmental 
stewardship.
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Wafi Energy Pakistan Limited 

Sustainability
Report 2025

Sustainability in practice: Our first sustainability 
report

During the year, Wafi Energy Pakistan published its first 
Sustainability Report, outlining key milestones achieved 
over the past two years. The report reflects our integrated 
approach to governance, regulatory compliance, and SDG 
aligned initiatives, with focused contributions toward SDG 4 
(Quality Education), SDG 5 (Gender Equality), SDG 7 
(Affordable and Clean Energy), SDG 8 (Decent Work and 
Economic Growth), SDG 9 (Industry, Innovation and 
Infrastructure), SDG 13 (Climate Action), and SDG 14 (Life 
Below Water). We recognize sustainability as a shared 
responsibility requiring coordinated action between 
businesses, government, and communities to deliver 
long-term value.

Strengthening community safety and awareness

Strengthening engagement with communities surrounding our operational sites remains a priority. 
During the year, we conducted a road safety awareness session for students from our fenceline 
community in Keamari, focusing on traffic rules, road hazards, and safe commuting practices through 
interactive learning and competitions. The initiative promoted safer road behavior while fostering 
community awareness among young learners.

Protecting our coastlines and marine ecosystems

As part of our Corporate Social Responsibility efforts, Wafi Energy Pakistan marked Global Maritime 
Day by organizing a beach clean up activity at Clifton Beach in collaboration with local school students. 
The initiative raised awareness about marine conservation and environmental protection while 
engaging students, teachers, and our Kemari team in collective action to protect coastal ecosystems. 
Participants actively cleaned the beach area, collected waste, and attended an awareness session 
highlighting the harmful impact of pollution on marine life. The event concluded with a pledge to 
safeguard oceans and preserve natural habitats for future generations.

Encouraging innovation through engineering and technology

Wafi Energy Pakistan also supported youth innovation by sponsoring the Design, Build and Fly 
competition organized by the Ghulam Ishaq Khan Institute of Engineering Sciences and Technology, 
American Institute of Aeronautics and Astronautics (AIAA) GIKI Chapter. The competition provided 
Pakistani youth and engineering students with hands-on experience in designing, fabricating, and 
assembling remote controlled aircraft, encouraging technical creativity, innovation, and engineering 
excellence.
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Inspiring young minds through STEM education

Further promoting STEM learning, Wafi Energy Pakistan 
partnered with the TDF MagnifiScience Centre for the 
Junior Internship Programme. The initiative provided 
young participants with hands-on scientific learning 
experiences, making STEM education more inclusive and 
accessible for young minds across Karachi. The four 
week programme concluded with a science exhibition 
attended by more than 4000 visitors, where young 
participants confidently showcased their projects and 
innovations.

Expanding access to clean energy for communities

The Access to Clean Energy Program continued to play a transformative role in improving livelihoods 
and strengthening resilience within our fenceline communities. Through phased implementation and 
strategic expansion, the program has directly benefited more than 5,000 individuals by providing 
renewable energy solutions tailored to local needs.

A key component of the program has 
been the installation of six solar 
powered tube wells benefiting more 
than 300 farmers. These systems have 
significantly reduced irrigation time, 
lowered dependency on diesel fuel, 
and improved agricultural productivity 
and household incomes. Additionally, a 
solar powered flour mill now serves 
more than 400 households, reducing 
household expenses and improving 
access to affordable milling services. A 
solar milk chiller has also been installed 
to support over 40 dairy farming 
families by minimizing milk spoilage 
and enabling stable daily earnings.

Strengthening cultural and international partnerships

Wafi Energy remains committed to supporting the nation in times of crisis. In collaboration with the 
Embassy of the Kingdom of Saudi Arabia (KSA), Wafi Energy supported the National Disaster 
Management Authority (NDMA) during the flood relief efforts by donating diesel and motor gasoline to 
aid rescue and relief operations for flood-affected communities across the country.

His Excellency Nawaf Bin Saeed Almalkiy, Ambassador of the Kingdom of Saudi Arabia to Pakistan, and 
the CEO of Wafi Energy Pakistan, Mr. Zubair Shaikh, reaffirmed their commitment to supporting 
flood-affected communities and assisting NDMA during the crisis. NDMA officials acknowledged and 
appreciated Wafi Energy’s timely support in enabling relief efforts.

To further strengthen food security and livelihood opportunities, 40 solar powered irrigation kits were 
distributed to households for vegetable and fruit cultivation. Farmers were also provided with 
gardening inputs including quality seeds, organic fertilizers, tools, and composting materials to 
promote climate smart farming practices. As part of a pilot initiative, three solar powered poultry 
incubation units were installed to support small scale poultry farming and introduce new avenues for 
livelihood diversification.

Since its launch in 2018, the Access to Clean Energy program has expanded through multiple phases, 
consistently delivering sustainable solutions to communities surrounding our operational footprint.
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Tameer: Advancing entrepreneurship in Pakistan - 12 years of impact

The Wafi Tameer Program continued to nurture youth entrepreneurship across Pakistan. In preparation 
for the 12th Tameer Awards 2025, the program engaged 40 universities and approximately 1550 young 
participants. Applications were invited across six categories: Circular Economy, Clean Energy 
Solutions, Transportation and Retail, Technology Innovation, Empowering Women, and Bright Ideas. 
The initiative received 487 applications nationwide and achieved an estimated media reach of over 60 
million across print, digital, and broadcast platforms.

Since its inception in 2003, the Tameer program has supported more than 12,100 entrepreneurs, 
engaged over 1.5 million youth, and trained, mentored, and recognized more than 17,500 young 
innovators. Strategic engagements during the year included participation in the Pakistan UK and 
Ireland Business Council session with the Irish Embassy and FPCCI, as well as the Higher Education 
Commission’s Investor Connect Event (ICE25). These collaborations strengthened connections with 
academia, policymakers, and industry leaders, expanding opportunities for innovation led growth.

Wafi Energy Pakistan also strengthened international and diplomatic ties by sponsoring and 
participating in Saudi National Day 2025 celebrations organized by the Embassy of the Kingdom of 
Saudi Arabia in Pakistan. Public exhibitions in Karachi and Islamabad, including a high visibility 
showcase at Dolmen Mall Karachi, enhanced brand visibility and reinforced cultural and economic 
partnerships.
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Operating Profit/(Loss)
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Profit/(Loss) Per Share (Rs.)
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Operating and

Financial Highlights
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Year Ended December 31, 2025

Key Highlights 2024

Financial Statistical Summary
(restated)

2023 2022 2021 2020 2019 2018

Year ended December 31

2024

Dividend per share Rs.  7   5   5   3   -     -     -     7

Working Capital

Profit / (Loss) before final taxes and income tax Rs. mn  8,170   7,152   7,247   2,915   6,609   (4,815)  (140)  (60)

Number of days trade debts (based on closing balance)  Days   8   7   5   5   7   9   8   6

Profit / (Loss) after Tax Rs. mn  3,545   3,297   5,851   (72)  4,467   (4,821)  (1,486)  (1,102)

Total debt ratio Ratio  -     -     -     -     -     1.1   0.7   0.6

Profit / (Loss) before tax as % of sales %  1.74   1.67   1.68   0.71   2.65   (2.92)  (0.07)  (0.03)

Profit / (Loss) after tax as % of average shareholders' equity %  14.81   15.41   34.1   (0.5)  60.9   (264.9)  (27.9)  (13.3)

Cost of Sales as a % of sales %  93.91   94.50   92.9   91.9   90.5   95.4   92.4   91.7

Shareholders' equity Rs. mn  24,813   23,058   19,737   14,597  15321  (651)  4,291   6,353

Share capital Rs. mn  2,140   2,140   2,140   2,140   2,140   1,070   1,070   1,070

Reserves Rs. mn  22,673   20,918   17,597   12,457  13181  (1,721)  3,221   5,283

Break up value Rs.  116   108   92   68   72   (6)  40   59

Earnings / (Loss) per share of Rs. 10 Rs.  16.56   15.41   27.34   (0.34) 21.88  (31.19)  (13.88)  (10.30)

Bonus Ratio  -     -     -     -     -    -  -     -

Current assets to current liabilities  Times   0.9  1   0.9   0.9   0.9   0.6   0.7   0.7

Number of Days stock (based on closing stock)  Days   37   41   44   41   59   31   34   32

Performance

Profit / (Loss) after tax as % of sales %  0.76   0.77   1.36   (0.02)  1.79   (2.92)  (0.7)  (0.6)

Sales Volume Tonnes  1,722,513   1,535,941

Profit per share Rs.  16.56   15.41

Profit / (Loss) before final taxes and income tax Rs. mn  8,170   7,152

Fixed Capital Expenditure Rs. mn  5,013   2,271

Sales Revenue Rs. mn  468,921   427,946

Shareholders' equity Rs. mn  24,813   23,058

Profit / (loss) after taxation Rs. mn  3,545   3,297

2025

2025
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To the members of Wafi Energy Pakistan Limited
Report on the Audit of the Financial Statements

Opinion 

We have audited the annexed financial statements of Wafi Energy Pakistan Limited (the Company), which 
comprise the statement of financial position as at 31 December 2025, and the statement of profit or loss and 
other comprehensive income, the statement of changes in equity, the statement of cash flows for the year 
then ended, and notes to the financial statements, including material accounting policy information and other 
explanatory information, and we state that we have obtained all the information and explanations which, to 
the best of our knowledge and belief, were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the statement 
of financial position, the statement of profit or loss and other comprehensive income, the statement of 
changes in equity and the statement of cash flows together with the notes forming part thereof conform with 
the accounting and reporting standards as applicable in Pakistan and give the information required by the 
Companies Act, 2017 (XIX of 2017), in the manner so required and respectively give a true and fair view of the 
state of the Company's affairs as at 31 December 2025 and of the profit and other comprehensive loss, the 
changes in equity and its cash flows for the year then ended.

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in 
Pakistan. Our responsibilities under those standards are further described in the Auditors’ Responsibilities for 
the Audit of the Financial Statements section of our report. We are independent of the Company in 
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional 
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have fulfilled 
our other ethical responsibilities in accordance with the Code. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of the most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of our 
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters.
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Following is the Key audit matter:

Information Other than the Financial Statements and Auditors’ Report Thereon

Management is responsible for the other information. The other information comprises the information 
included in the Annual Report, but does not include the financial statements and our auditors’ report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form 
of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial statements or 
our knowledge obtained in the audit or otherwise appears to be materially misstated.  If, based on the work we 
have performed, we conclude that there is a material misstatement of this other information, we are required 
to report that fact. We have nothing to report in this regard.

1. Existence and valuation of stock-in-trade

As disclosed in note 11 to the financial 
statements, stock-in-trade held by the Company 
as at 31 December 2025 amounted to Rs. 45,090 
million which constitutes 39% of total assets of 
the Company. This comprise of raw and packing 
materials and finished products.

Stock in trade is valued at the lower of cost and net 
realizable value. The net realizable value of 
stock-in-trade is determined keeping in view the 
selling price in the ordinary course of business 
less the costs necessary to make the sale which is 
based on management estimates. This, in 
combination with the significant share of 
stock-in-trade as part of total assets, made us 
identify the existence and valuation of inventories 
as a key audit matter.

Our key audit procedures, amongst others, 
included the following:

- obtained an understanding of management’s 
internal controls over the existence and 
valuation of stock-in-trade and tested 
effectiveness of controls relevant to such 
process;

- observed physical counts performed by the 
management for raw and packing materials and 
finished products held at various locations;

- checked that the stock-in-trade as at 31 
December 2025 was recorded at the lower of 
cost and net realisable value by testing a 
sample of items to the subsequent prices;

- performed procedures in respect of 
stock-in-trade held at third party locations 
including circularisation of third party 
confirmations; and

- considered the adequacy of the disclosures as 
per the guidelines set out in the applicable 
financial reporting framework.

Key audit matter How our audit addressed the key audit matter
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Responsibilities of Management and Board of Directors for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with the accounting and reporting standards as applicable in Pakistan and the requirements of 
Companies Act, 2017 (XIX of 2017) and for such internal control as management determines is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to fraud 
or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 

Board of Directors are responsible for overseeing the Company’s financial reporting process. 

Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs as applicable in Pakistan will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

 • Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

 • Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control. 

 • Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

 • Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditors’ 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditors’ report. However, future events or conditions may cause the Company to cease to continue 
as a going concern. 



 • Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

We also provide the Board of Directors with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters 
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the Board of Directors, we determine those matters that were of most 
significance in the audit of the financial statements of the current period and are therefore the key audit 
matters. We describe these matters in our auditors’ report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not 
be communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

Based on our audit, we further report that in our opinion: 

 a) proper books of account have been kept by the Company as required by the Companies Act, 2017 (XIX 
of 2017); 

 b) the statement of financial position, the statement of profit or loss and other comprehensive income, 
the statement of changes in equity and the statement of cash flows together with the notes thereon 
have been drawn up in conformity with the Companies Act, 2017 (XIX of 2017) and are in agreement 
with the books of account and returns; 

 c) investments made, expenditure incurred and guarantees extended during the year were for the 
purpose of the Company’s business; and 

 d) zakat deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980), was deducted by 
the company and deposited in the Central Zakat Fund established under section 7 of that Ordinance. 

The engagement partner on the audit resulting in this independent auditors’ report is Omer Chughtai.

Chartered Accountants
Place: Karachi
Date: 8th April, 2026
UDIN Number: AR202510120t3sugcz9U
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͕Ϡ͖͗͒Ϡ͑͏͐
͑Ϡ͏͔͔Ϡ͗͏͕

͕͐͏Ϡ͓͓͗
͔͑͑Ϡ͔͒͏

͐͒Ϡ͕͖͑Ϡ͓͘͘

͖͒Ϡ͘͏͓Ϡ͑͗͘
͐Ϡ͕͕͒Ϡ͕͒͒

͐͘Ϡ͏͔͒
͕͑͘Ϡ͖͓͕
͔͖͐Ϡ͔͔͒

͕Ϡ͏͔͒
͑͏͓Ϡ͓͕͘
͔͖͒Ϡ͑͒͐
͕͒͒Ϡ͓͖͑

͖͖Ϡ͔͓͗Ϡ͓͓͔

͐͐͒Ϡ͖͗͒Ϡ͔͒͘

͔͑Ϡ͓͗͑Ϡ͑͘͘
͘Ϡ͖͕͗Ϡ͓͖͏
͒Ϡ͏͕͖Ϡ͒͒͑
͔Ϡ͖͕͘Ϡ͏͕͕

͓͑Ϡ͗͐͘
͓͐͑Ϡ͓͑͏

͓͓Ϡ͗͏͒Ϡ͒͗͗

͖͐Ϡ͖͑͗Ϡ͔͑͘

͕͐͐Ϡ͔͒͐Ϡ͕͗͒

͑Ϡ͓͐͏Ϡ͓͕͑
͐͐Ϡ͐͘͘Ϡ͏͐͑

͑͏͖Ϡ͏͏͑
͐͐Ϡ͖͐͗Ϡ͓͑͗

ϼ͖͏͖Ϡ͔͔͐Ͻ

ϼ͔Ϡ͏͏͏Ͻ
͓͑Ϡ͗͐͒Ϡ͒͗͘

͓͐͘Ϡ͕͗͘
͑Ϡ͒͘͏Ϡ͏͔͑

͐͏Ϡ͕͏͔Ϡ͕͏͗
͑Ϡ͏͕͓Ϡ͕͘͏

͒͗͑Ϡ͔͗͗
͑͏͖Ϡ͓͖͐

͕͐Ϡ͏͖͏Ϡ͔͓͗

͓͔Ϡ͏͘͏Ϡ͕͑͗
͘Ϡ͓͖͗Ϡ͖͖͒

͖͑͐Ϡ͔͓͗
͖͒͏Ϡ͗͑͒

͓Ϡ͓͐͒Ϡ͖͕͗
͑Ϡ͕͖͔Ϡ͗͑͗
͘Ϡ͕͒͒Ϡ͕͒͘

͖͔Ϡ͕͓͖Ϡ͖͓͕

͕͐͐Ϡ͔͒͐Ϡ͕͗͒

͕͘Ϡ͗͘͏Ϡ͓͒͗
͑Ϡ͑͏͘Ϡ͕͗͑

͔͑Ϡ͔͏͏
͑͒͒Ϡ͕͑͗

͐Ϡ͓͗͗Ϡ͔͑͘
͖͒Ϡ͖͔͒

͖͑͘Ϡ͕͐͘
͓͖͓Ϡ͖͒͑

ϱ

͑͏͔͑ ͑͏͓͑

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

For the ƅear enîeî Deceıæer ͒͐Ϡ ͑͏͔͑

Financial Position

Zubair Shaikh
Chief Executive O�icer

Zarrar Mahmud
Chief Financial O�icer

Imran R. Ibrahim
Director

Statement of 



͕͘Annual Report 2025

�aleŜ ͕͑ ͓͖͖Ϡ͏͒͘Ϡ͐͏͏ ͓͔͒Ϡ͓͕͓Ϡ͓͓͐

Other revenue ͐Ϡ͔͒͒Ϡ͓͑͘ ͖͖͘Ϡ͗͏͗

͓͖͗Ϡ͒͑͘Ϡ͓͒͘ ͓͕͒Ϡ͓͓͑Ϡ͑͑͑

�aleŜ tax ϼ͘Ϡ͓͖͏Ϡ͗͘͘Ͻ ϼ͗Ϡ͓͔͘Ϡ͖͔͖Ͻ

bet ŜaleŜ ͓͕͗Ϡ͑͐͘Ϡ͓͔͏ ͓͖͑Ϡ͓͕͘Ϡ͓͕͔

CoŜt of ŕroîuctŜ Ŝolî ͖͑ ϼ͓͓͏Ϡ͖͖͒Ϡ͓͑͑Ͻ ϼ͓͏͓Ϡ͓͏͓Ϡ͓͓͑Ͻ

@rĺŜŜ ŕrĺƱť ͑͗Ϡ͔͓͓Ϡ͕͑͑ ͑͒Ϡ͔͓͑Ϡ͑͑͐

DiŜtriæution anî ıarħetinČ exŕenŜeŜ ͑͗ ϼ͔͐Ϡ͕͐͑Ϡ͓͕͓Ͻ ϼ͐͒Ϡ͑͏͘Ϡ͔͗͒Ͻ

�îıiniŜtrative exŕenŜeŜ ͑͘ ϼ͖Ϡ͘͏͑Ϡ͒͘͏Ͻ ϼ͕Ϡ͕͑͏Ϡ͗͑͏Ͻ

Other exŕenŜeŜ ͒͏ ϼ͐Ϡ͔͐͐Ϡ͑͗͘Ͻ ϼ͖͖͑Ϡ͑͘͏Ͻ

Other incoıe ͒͐ ͓Ϡ͖͗͘Ϡ͕͗͘ ͓Ϡ͘͘͘Ϡ͒͗͏

iŕôraťinČ ŕrĺƱť ͗Ϡ͔͕͘Ϡ͏͕͘ ͖Ϡ͗͒͘Ϡ͏͏͗

Finance coŜtŜ ͒͑ ϼ͑Ϡ͖͓͕Ϡ͏͏͓Ͻ ϼ͑Ϡ͐͘͏Ϡ͔͗͗Ͻ

͕Ϡ͑͐͏Ϡ͏͕͔ ͔Ϡ͏͖͑Ϡ͐͑͒

�hare of ŕroƱt of aŜŜociate ϱ net of tax ͖ϟ͐ ͐Ϡ͔͘͘Ϡ͓͓͘ ͑Ϡ͏͗͏Ϡ͓͑͗

�rĺƱť bôċĺrô Ʊnaī ťaƄôŜ and inèĺmô ťaƄ ͗Ϡ͖͐͏Ϡ͏͏͘ ͖Ϡ͔͐͑Ϡ͖͒͐

Final taxeŜ ϼ͖͑Ϡ͓͔͏Ͻ ϼ͕Ϡ͖͓͗Ͻ

�rĺƱť bôċĺrô inèĺmô ťaƄ ͗Ϡ͓͐͑Ϡ͔͔͘ ͖Ϡ͓͔͐Ϡ͕͑͒

Incoıe tax ͒͒ ϼ͓Ϡ͔͖͘Ϡ͓͐͘Ͻ ϼ͒Ϡ͓͗͗Ϡ͖͓͑Ͻ

�rĺƱť aċťôr inèĺmô ťaƄ ͒Ϡ͔͓͓Ϡ͕͓͔ ͒Ϡ͖͑͘Ϡ͓͒͘

iťhôr èĺmŕrôhônŜiŽô inèĺmô

IťômŜ ťhať ſiīī nĺť bô ŜubŜôŗuônťīƅ rôèīaŜŜiƱôd ťĺ ŕrĺƱť ĺr īĺŜŜ

�ctuarial loŜŜ on ŕoŜtϱeıŕloƅıent æeneƱtŜ ϱ net of tax ͔͒ϟ͕ ϼ͕͔Ϡ͖͕͘Ͻ ϼ͖͑͐Ϡ͔͑͘Ͻ

�hare of other coıŕrehenŜive ϼloŜŜϽ ϯ incoıe of aŜŜociate ϱ net of tax ϼ͐͏Ϡ͕͓͑Ͻ ͒͏͐Ϡ͏͐͒

IťômŜ ťhať maƅ bô ŜubŜôŗuônťīƅ rôèīaŜŜiƱôd ťĺ ŕrĺƱť ĺr īĺŜŜ

�hare of other coıŕrehenŜive loŜŜ of aŜŜociate ϱ net of tax ϱ ϼ͕Ϡ͓͗͘Ͻ

�ĺťaī èĺmŕrôhônŜiŽô inèĺmô ċĺr ťhô ƅôar ͒Ϡ͓͕͗Ϡ͏͖͑ ͒Ϡ͒͑͏Ϡ͔͕͘

(arninČŜ ŕôr Ŝharô ϳ baŜiè and diīuťôd ͓͒ ͕͐.͔͕ ͔͐ϟ͓͐

�he annexeî noteŜ froı ͐ to ͓͗ forı an inteČral ŕart of theŜe Ʊnancial ŜtateıentŜϟ

͓͔͒Ϡ͓͕͓Ϡ͓͓͐

͖͖͘Ϡ͗͏͗

͓͕͒Ϡ͓͓͑Ϡ͑͑͑

ϼ͗Ϡ͓͔͘Ϡ͖͔͖Ͻ

͓͖͑Ϡ͓͕͘Ϡ͓͕͔

ϼ͓͏͓Ϡ͓͏͓Ϡ͓͓͑Ͻ

͑͒Ϡ͔͓͑Ϡ͑͑͐

ϼ͐͒Ϡ͑͏͘Ϡ͔͗͒Ͻ

ϼ͕Ϡ͕͑͏Ϡ͗͑͏Ͻ

ϼ͖͖͑Ϡ͑͘͏Ͻ

͓Ϡ͘͘͘Ϡ͒͗͏

͖Ϡ͗͒͘Ϡ͏͏͗

ϼ͑Ϡ͐͘͏Ϡ͔͗͗Ͻ

͔Ϡ͏͖͑Ϡ͐͑͒

͑Ϡ͏͗͏Ϡ͓͑͗

͖Ϡ͔͐͑Ϡ͖͒͐

ϼ͕Ϡ͖͓͗Ͻ

͖Ϡ͓͔͐Ϡ͕͑͒

ϼ͒Ϡ͓͗͗Ϡ͖͓͑Ͻ

͒Ϡ͖͑͘Ϡ͓͒͘

ϼ͖͑͐Ϡ͔͑͘Ͻ

͒͏͐Ϡ͏͐͒

ϼ͕Ϡ͓͗͘Ͻ

͒Ϡ͒͑͏Ϡ͔͕͘

͓͖͖Ϡ͏͒͘Ϡ͐͏͏

͐Ϡ͔͒͒Ϡ͓͑͘

͓͖͗Ϡ͒͑͘Ϡ͓͒͘

ϼ͘Ϡ͓͖͏Ϡ͗͘͘Ͻ

͓͕͗Ϡ͑͐͘Ϡ͓͔͏

ϼ͓͓͏Ϡ͖͖͒Ϡ͓͑͑Ͻ

͑͗Ϡ͔͓͓Ϡ͕͑͑

ϼ͔͐Ϡ͕͐͑Ϡ͓͕͓Ͻ

ϼ͖Ϡ͘͏͑Ϡ͒͘͏Ͻ

ϼ͐Ϡ͔͐͐Ϡ͑͗͘Ͻ

͓Ϡ͖͗͘Ϡ͕͗͘

͗Ϡ͔͕͘Ϡ͏͕͘

ϼ͑Ϡ͖͓͕Ϡ͏͏͓Ͻ

͕Ϡ͑͐͏Ϡ͏͕͔

͐Ϡ͔͘͘Ϡ͓͓͘

͗Ϡ͖͐͏Ϡ͏͏͘

ϼ͖͑Ϡ͓͔͏Ͻ

͗Ϡ͓͐͑Ϡ͔͔͘

ϼ͓Ϡ͔͖͘Ϡ͓͐͘Ͻ

͒Ϡ͔͓͓Ϡ͕͓͔

ϼ͕͔Ϡ͖͕͘Ͻ

ϼ͐͏Ϡ͕͓͑Ͻ

ϱ

͒Ϡ͓͕͗Ϡ͏͖͑

͑͏͔͑ ͑͏͓͑

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(Rupees)------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

͔͐ϟ͓͕͐͐.͔͕

Statement of Profit or Loss and other 

Comprehensive Income
For the ƅear enîeî Deceıæer ͒͐Ϡ ͑͏͔͑

Zubair Shaikh
Chief Executive O�icer

Zarrar Mahmud
Chief Financial O�icer

Imran R. Ibrahim
Director
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Balance as at January 01, 2024 2,140,246 11,991,012 207,002 5,773,614 (369,884) (5,000) 19,736,990

Profit after income tax - - - 3,297,349 - - 3,297,349

Other comprehensive income for 

    the year - net of tax - - - 294,515 (271,295) - 23,220

Total comprehensive income for

    the year - - - 3,591,864 (271,295) - 3,320,569

Balance as at December 31 2024 2,140,246 11,991,012 207,002 9,365,478 (641,179) (5,000) 23,057,559

Profit after income tax - - - 3,544,645 - - 3,544,645

Other comprehensive loss for 

    the year - net of tax - - - (10,642) (65,976) - (76,618)

Total comprehensive income for 

    the year - - - 3,534,003 (65,976) - 3,468,027

Final cash dividend for the year ended

December 31, 2024 @ Rs. 5/- per share - - - (1,070,123) - - (1,070,123)

Interim cash dividend for the year ended

December 31, 2025 @ Rs. 3/- per share - - - (642,074) - - (642,074)

Balance as at December 31, 2025 2,140,246 11,991,012 207,002 11,187,284 (707,155) (5,000) 24,813,389

The annexed notes from 1 to 48 form an integral part of these financial statements.

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(Rupees in '000)------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

Revenue reserve

Capital 

reserve

Share 

premium

Share 

capital

General 

reserves

Unappropriated 

profit

Remeasurement 

of post-

employment    

benefits – 

actuarial (loss) 

Unrealized loss 

on 

remeasurement 

of  equity 

investment

Total

Changes in Equity
For the year ended December 31, 2025

Zubair Shaikh
Chief Executive O�icer

Zarrar Mahmud
Chief Financial O�icer

Imran R. Ibrahim
Director

Statement of 
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CaŜh Čenerateî froı oŕerationŜ ͒͗ ͔Ϡ͕͓͑Ϡ͏͓͘ ͐͐Ϡ͓͓͓Ϡ͓͔͗

Finance coŜtŜ ŕaiî ϱ ϼ͐Ϡ͔͔͑Ͻ

IntereŜt ŕortion of leaŜe liaæilitieŜ ŕaiî ͑͐ ϼ͐Ϡ͔͑͘Ϡ͕͑͒Ͻ ϼ͓͐͘Ϡ͕͗͑Ͻ

�aƅıent aČainŜt ŕenŜion anî Čratuitƅ ŜcheıeŜ ͔͒ϟ͐ϟ͕ ϼ͐͘Ϡ͕͔͑Ͻ ϼ͓͘Ϡ͏͕͖Ͻ

Incoıe tax ŕaiî ϼ͒Ϡ͏͕͗Ϡ͗͘͏Ͻ ϼ͐Ϡ͓͏͓Ϡ͒͘͘Ͻ

Final taxeŜ ŕaiî ϼ͖͑Ϡ͓͔͏Ͻ ϼ͕Ϡ͖͓͗Ͻ

[onČϱterı loanŜ ͒͘͘ ͓Ϡ͖͒͒

[onČϱterı îeŕoŜitŜ anî ŕreŕaƅıentŜ ͐͑Ϡ͖͒͘ ͐͏͏Ϡ͗͑͘

�oŜtϱretireıent ıeîical æeneƱtŜ ŕaiî ͔͒ϟ͑ϟ͑ ϼ͔͐Ϡ͒͑͐Ͻ ϼ͕͐Ϡ͏͔͑Ͻ

�aƅıentŜ aČainŜt lonČϱterı ŕaƅaæleŜ ͑͑ ϼ͓͔͗Ϡ͔͔͏Ͻ ϱ

�aƅıentŜ aČainŜt lonČϱterı ŕroviŜionŜ ͑͏ ϼ͔͔͖Ϡ͖͐͏Ͻ ϼ͓͓͗Ϡ͏͐͑Ͻ

bôť èaŜh Čônôraťôd ċrĺm ĺŕôraťinČ aèťiŽiťiôŜ ͕͖͐Ϡ͓͕͗ ͗Ϡ͕͗͑Ϡ͗͏͔
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Fixeî caŕital exŕenîiture ϼ͔Ϡ͏͐͑Ϡ͕͖͘Ͻ ϼ͑Ϡ͖͑͐Ϡ͒͒͘Ͻ

�roceeîŜ froı îiŜŕoŜal of oŕeratinČ aŜŜetŜ ͓ϟ͕ ͐͏͏Ϡ͔͒͏ ͖͔Ϡ͑͑͘

�roceeîŜ froı îiŜŕoŜal of caŕital ſorħϱinϱŕroČreŜŜ ͐͐Ϡ͏͏͏ ϱ

InveŜtıent ıaîe in oŕen enîeî Ŝhariah coıŕliant ıutual funîŜ ϱ ϼ͔Ϡ͓͒͘Ϡ͔͑͒Ͻ

�eîeıŕtion of inveŜtıent in oŕen enîeî Ŝhariah coıŕliant ıutual funîŜ ͔Ϡ͕͒͏Ϡ͑͘͏ ϱ

Diviîenî receiveî froı aŜŜociate ͖ϟ͐ ͐Ϡ͓͔͘Ϡ͓͏͖ ͑Ϡ͏͗͏Ϡ͏͏͏

IntereŜt on ŜavinČ accountŜ ͒͐ ͐Ϡ͕͑͗Ϡ͔͑͑ ͐Ϡ͑͘͘Ϡ͕͔͐

IntereŜt on treaŜurƅ æillŜ ͒͐ ͔͑͐Ϡ͔͕͑ ͕͗Ϡ͔͖͑

IntereŜt on terı îeŕoŜit receiŕtŜ ͒͐ ͔͑͒Ϡ͔͔͘ ͖͓͒Ϡ͓͗͘

bôť èaŜh Čônôraťôd ċrĺm ϯ ϼuŜôd inϽ inŽôŜťinČ aèťiŽiťiôŜ ͓Ϡ͓͐͐Ϡ͒͘͘ ϼ͒Ϡ͓͖͗Ϡ͕͖͘Ͻ
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�rinciŕal ŕortion of leaŜe liaæilitieŜ ŕaiî ϼ͕͔͘Ϡ͔͓͘Ͻ ϼ͔͕͗Ϡ͖͒͘Ͻ

DiviîenîŜ ŕaiî ϼ͐Ϡ͖͓͐Ϡ͕͗͗Ͻ ϼ͐Ϡ͑͘͏Ϡ͖͐͗Ͻ

bôť èaŜh uŜôd in ƱnanèinČ aèťiŽiťiôŜ ϼ͑Ϡ͓͖͒Ϡ͓͖͐Ͻ ϼ͐Ϡ͖͕͗Ϡ͕͑͘Ͻ
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Notes to the 

Financial Statements
For the year ended December 31, 2025

 IAS 21 Lack of exchangeability – Amendments to IAS 21

 The amendments did not have a material impact on the Company’s financial statements.

2.4.1 Adoption of amendments to approved accounting standards e�ective during the year

 The accounting policies adopted in the preparation of these financial statements are consistent with those of the previous 

financial year, except as described below:

 For annual reporting periods beginning on or after 1 January 2025, Lack of Exchangeability – Amendments to IAS 21 The E�ects 

of Changes in Foreign Exchange Rates specifies how an entity should assess whether a currency is exchangeable and how it 

should determine a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of information 

that enables users of its financial statements to understand how the currency not being exchangeable into the other currency 

a�ects, or is expected to a�ect, the entity’s financial performance, financial position and cash flows. 

 These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in 

Pakistan. Accounting and reporting standards applicable in Pakistan comprise of:

 Where provisions of, directives and notifications issued under the Act di�er from the IFRS Accounting Standards, the provisions 

of, directives and notifications issued under the Act have been followed.

2 BASIS OF PREPARATION

1.2 The Company markets petroleum products. It also blends and markets various kinds of lubricating oils. The registered o�ice of 

the Company is located at Wafi House, 6, Ch. Khaliquzzaman Road, Karachi.

 Regional marketing, sales o�ices and invoicing points are located across the country. Further, the Company owns retail 

operation sites and sites operated through dealers across Pakistan, the details of these are impracticable to disclose in these 

financial statements as required under the Fourth Schedule to the Act.

- Provisions of, directives and notifications issued under the Act.

1.1 Wafi Energy Pakistan Limited (the Company) is a limited liability Company incorporated in Pakistan on June 28, 1969 under the 

repealed Companies Act, VII of 1913 (now Companies Act, 2017 (the Act)) and is listed on Pakistan Stock Exchange Limited. The 

Company is a subsidiary of Wafi Energy Holding Limited (the Parent Company).

1 THE COMPANY AND ITS OPERATIONS

1.3 Geographical location and addresses of business units

 Head O�ice  Wafi House, 6, Ch. Khaliquzzaman Road, Karachi

 Lube Oil Blending Plant Plot No. 22, Oil Installation Area, Keamari, Karachi

2.1 Statement of compliance

- IFRS Accounting Standards issued by the International Accounting Standards Board (IASB) as notified under the Act, and

2.2 Functional and presentation currency

 These financial statements are presented in Pakistan Rupees, which is the Company's functional and presentation currency.

2.3 Accounting convention

 These financial statements have been prepared under the historical cost convention, except for the Company's investment in 

Arabian Sea Country Club Limited which is carried at fair value through other comprehensive income and investment in mutual 

funds which is carried at fair value through profit or loss.

2.4 New standards and amendments to approved accounting standards
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E�ective date (annual periods

Amendments beginning on or after)

IASB e�ective date (annual 

Standard periods beginning on or after)

Annual Improvements to IFRS Accounting Standards -
Volume 11

January 01, 2026

IFRS 18

IFRS 7 / 
IFRS 9

Contracts Referencing Nature-dependent Electricity -
Amendments to IFRS 9 and IFRS 7

January 01, 2026

IAS 21 Translation to a Hyperinflationary Presentation Currency
– Amendments to IAS 21

January 01, 2027

IFRS 18 - Presentation and Disclosure in Financial January 01, 2027

July 01, 2009
First-time Adoption of International Financial Reporting 
Standards

IFRS 1

IFRS 10 / 
IAS 28 

Sale or Contribution of Assets between an Investor and
its Associate or Joint Venture - Amendment to IFRS 10
and IAS 28

Not yet finalised

IFRS 19 - Subsidiaries without Public Accountability: 
Disclosures 

IFRS 19
January 01, 2027

Classification and Measurement of Financial Instruments -
Amendments to IFRS 9 and IFRS 7 

January 01, 2026

IFRS 17 IFRS 17 – Insurance Contracts January 01, 2026

IFRS 7 / 
IFRS 9

2.4.2 Standards, annual improvements and amendments to approved accounting standards that are not yet e�ective 

 The following standards, annual improvements and amendments to approved accounting standards as applicable in Pakistan 

would be e�ective from the dates mentioned below against the respective standards, amendments or improvements:

 Further, following new standards have been issued by IASB which are yet to be notified by the SECP for the purpose of 

applicability in Pakistan:

2.5 Significant accounting estimates and judgements

 The preparation of the financial statements in conformity with the approved accounting standards, as applicable in Pakistan, 

requires management to make judgements and estimates that a�ect the application of policies and the reported amount of 

assets, liabilities, income, expenses and accompanying disclosures.

 The Company expects that above standards, annual improvements and amendments to the approved accounting standards 

(other than IFRS 18) will not have any material impact on the Company's financial statements in the period of initial 

application. The Company is currently working to identify all impacts that IFRS 18 will have on the primary financial 

statements and notes to the financial statements.

 The judgements and estimates are based on historical experience and various other factors that are believed to be reasonable 

under the circumstances and are reviewed on an ongoing basis. Uncertainty about these assumptions and estimates could 

result in outcomes that require a material adjustment to the carrying amount of assets or liabilities a�ected in future periods. 

Revisions to accounting estimates are accounted for prospectively.

2.5.1 Estimates and assumptions

 The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a 

significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, 

are described below.

 The Company reviews appropriateness of the rate of depreciation, useful life and residual value used in the calculation of 

depreciation. In making these estimates, Company uses the technical resources available with the Company. Any 

change in the estimates in the future might a�ect the carrying amount of respective item of property, plant and 

equipment, with corresponding e�ects on the depreciation charge.

i)  Useful lives and residual values of items of property, plant and equipment
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iii)  Provision for slow moving and obsolete stock-in-trade 

iv)  Provision for soil and ground water remediation

ii)  Estimate of net realisable value of stock-in-trade

 The Company reviews the net realisable value based on estimated selling price in the ordinary course of business less 
costs necessary to make the sale of stock-in-trade to assess any diminution in their carrying values.

 The Company reviews the stock-in-trade for identification of obsolescence. Provision is made in the financial statements 
for obsolete and slow moving items based on their usability estimated through aging analysis in accordance with the 
Company's policy.

 The cost under the retirement benefit plans and the present value of the obligations are determined using actuarial 
valuations. An actuarial valuation involves making various assumptions that may di�er from actual developments in the 
future. These include the determination of the discount rate, future salary increases, mortality rates and future pension 
increases. Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly 
sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.

2.5.2 Judgements

 The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing 
rate (‘IBR’) to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay to borrow over a 
similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the right of use asset 
in a similar economic environment.

vi)  Allowance for expected credit losses

 Provision for asset retirement obligation is based on assumptions and estimates made in relation to discount rates, 
inflation rates, the expected cost to dismantle and the expected timing of those costs. These estimates are reviewed 
annually and adjusted as appropriate. The e�ects of changes resulting from revisions to the timing or the amount of the 
original estimate of the provision are incorporated on a prospective basis.

ix)  Impairment of non-financial assets

ix)  Leases - Estimating the incremental borrowing rate

v)  Provision of asset retirement obligation 

 An estimate of the recoverable amount is based on fair value less cost of disposal. In determining the fair value less cost 
of disposal, recent market transactions are taken into account, if no such transaction can be identified, appropriate 
valuation model is used.

 In the process of applying the Company’s accounting policies, management has made the following judgement, which 
have the most significant e�ect on the amounts recognised in the financial statements.

 The Company recognises an allowance for Expected Credit Losses (ECL) for all debt instruments not held at fair value 
through profit or loss. The assessment of the correlation between historical observed default rates, forecast economic 
conditions and ECL is a significant estimate. The amount of ECL is sensitive to changes in circumstances and of forecast 
economic conditions. The Company’s historical credit loss experience and forecast of economic conditions may also not 
be representative of customer’s actual default in the future.

vii)  Sta� retirement benefits

 Provision for soil and ground water remediation is based on assumptions and estimates made in relation to discount 
rates, inflation rates, the expected cost to remediate and the expected timing of those costs. These estimates are 
reviewed annually and adjusted as appropriate. The e�ects of changes resulting from revisions to the timing or the 
amount of the original estimate of the provision are incorporated on a prospective basis.

 The Company takes into account current income tax laws and decisions taken by the appellate authorities in 
determination of its tax expenses and assets and liabilities arising therefrom. The charge of income tax expense is based 
on estimates and therefore, the expense recognised in the financial statements may di�er from expense subsequently 
filed to the tax authorities due to adjustments to the estimates.

viii)  Taxation

 The management considers tax consequences that would follow from the manner in which the entity expects, at the end 
of the reporting period, to recover or settle the carrying amount of its assets and liabilities. Deferred tax is calculated at 
the tax rates that are expected to apply to the period when the di�erences reverse, based on tax rates that have been 
enacted or substantively enacted by the reporting date. 

i)  Contingencies

 The assessment of the contingencies inherently involves the exercise of significant judgement as the outcome of the 
future events cannot be predicted with certainty. Contingent liabilities may develop in a way not initially expected. 
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 The Company has lease contracts that include extension and termination option. The Company applies judgement in 
evaluating whether it is reasonably certain to exercise the option to renew or terminate the lease. After the 
commencement date, the Company reassesses the lease term if there is a significant event or change in circumstances 
that is within its control that a�ects its ability to exercise or not to exercise the option to renew or to terminate.

 The material accounting policies applied in the preparation of these financial statements are set out below. These policies 
have been consistently applied, unless otherwise stated.

 These are carried at cost less accumulated depreciation and accumulated impairment losses, if any, except for freehold land 
which is stated at cost less accumulated impairment losses, if any.

 These are carried at cost less accumulated amortisation and accumulated impairment loss, if any.

Therefore, they are assessed continually to determine whether an outflow of resources embodying economic benefits 
has become probable.

ii)  Leases - Determination of the lease term

3 MATERIAL ACCOUNTING POLICY INFORMATION

3.1 Property, plant and equipment

 Capital work-in-progress is stated at cost less accumulated impairment losses, if any. All expenditure connected with specific 
assets incurred during installation and construction period are carried under capital work-in-progress. These are transferred to 
specific categories of property, plant and equipment as and when these are available for use.

 Depreciation is charged to the statement of profit or loss and other comprehensive income using the straight-line method over 
the assets' estimated useful life at rates given in note 4.1 to these financial statements. The useful lives are reviewed and 
adjusted, if appropriate, at each reporting date.

 The gain or loss on disposal or retirement of an asset is recognised as an income or expense in the statement of profit or loss 
and other comprehensive income in the period of disposal.

 The present value of the expected cost for the decommissioning of an asset after its use is included in the cost of the 
respective asset if the recognition criteria for a provision are met.

3.2 Intangible assets

 Subsequent costs are not recognised as assets unless it is probable that future economic benefits associated with these 
costs will flow to the Company and the cost can be measured reliably. Maintenance and normal repairs are charged to the 
statement of profit or loss and other comprehensive income as and when incurred.

 Depreciation on additions is charged from the month in which an asset is available for use while no depreciation is charged for 
the month in which an asset is disposed o�.

 The Company recognises a right-of-use asset at the commencement date of the lease. Right-of-use assets are measured at 
cost less any accumulated depreciation and impairment losses and adjusted for any remeasurement of lease liabilities. Right-
of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the 
assets.

3.4 Impairment 

3.4.1 Impairment of financial assets

 Amortization is charged to statement of profit or loss and other comprehensive income on a straight line basis over its 
economic useful life at the rate given in note 6 to these financial statements. Amortization on additions is charged from the 
month in which an intangible asset is available for use while no amortization is charged for the month in which an intangible 
asset is disposed o�.

3.3 Right-of-use assets

 The Company recognises an allowance for Expected Credit Losses (ECL) for all debt instruments not held at fair value through 
profit or loss.

 For trade debts, the Company applies a simplified approach where applicable in calculating ECL. Therefore, the Company 
does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECL at each reporting date. 
The Company has established a provision matrix for large portfolio of customer having similar characteristics and default rates 
based on the credit rating of customers from which receivables are due that is based on the Company’s historical credit loss 
experience, adjusted for forward-looking factors (i.e., gross domestic product and consumer price index) specific to the 
debtors and the economic environment. At every reporting date, the historically observed default rates are updated and 
changes in the forward-looking estimates are analysed.

 For other financial assets, the Company recognises allowance for ECL to the extent it is unlikely to receive the contractual 
amounts in full, based on various factors including Company's past experience and economic environment.
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 The Company considers a financial asset to be at a risk of default when contractual payments are 180 days past due, unless 
there are factors that might indicate otherwise. A financial asset is written o� when there is no reasonable expectation of 
recovering the contractual cash flows.

3.4.2 Impairment of non-financial assets

 The carrying amounts of non-financial assets are assessed at each reporting date to ascertain whether there is any indication 
of impairment. If such an indication exists, the asset's recoverable amount is estimated to determine the extent of impairment 
loss, if any. An impairment loss is recognised, as an expense in the statement of profit or loss and other comprehensive 
income. For the purpose of assessing impairment, assets are grouped at the lowest levels for which there are separately 
identifiable cash flows (cash-generating units).

 An impairment loss is reversed if there is a change in the estimates used to determine the recoverable amount. An impairment 
loss is reversed only to the extent that the asset's carrying amount does not exceed the carrying amount that would have been 
determined, net of depreciation or amortization, if no impairment loss had been recognised previously. Reversal of an 
impairment loss is recognised immediately in the statement of profit or loss and other comprehensive income.

 All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly 
attributable transaction costs.

 A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired.

 Financial assets at amortized cost are subsequently measured using the E�ective Interest Rate (EIR) method and are subject 
to impairment. Gains and losses are recognised in the statement of profit or loss and other comprehensive income when the 
asset is derecognised, modified or impaired.

 Deferred tax is recognised using the balance sheet liability method on all temporary di�erences arising between the tax bases 
of assets and liabilities and their carrying amounts appearing in the financial statements. Deferred tax liabilities are 
recognised for all taxable temporary di�erences. 

3.8 Stock-in-trade

3.7 Taxation

3.7.2 Deferred

3.6.1 Financial assets 

 Provision is made for obsolete and slow moving stock-in-trade based on management's best estimate and is recognised in the 

statement of profit or loss and other comprehensive income.

 Investments in associates are accounted for using the equity method of accounting and are initially recognised at cost.

 Financial assets are classified at initial recognition and subsequently measured at amortized cost, Fair Value through Other 
Comprehensive Income (FVOCI) or Fair Value through Profit or Loss (FVPL).

 Financial assets at FVPL are carried in the statement of financial position at fair value with net changes in fair value recognised 
in statement of profit or loss.

3.5 Investment in associates

3.6.2 Financial liabilities

3.6 Financial instruments

 The Company’s share of its associate’s post acquisition profits or losses is recognised in profit or loss and its share in 
associate’s post acquisition other comprehensive income is recognised in other comprehensive income. Cumulative post 
acquisition movements are adjusted against the carrying value of the investments. Dividends received from associate reduce 
the carrying amount of the investment.

 A financial asset is primarily derecognised when the right to receive cash flows from the asset has expired.

 Gains or losses on financial liabilities are recognised in the statement of profit or loss and other comprehensive income when 
the liability is derecognised or modified.

3.7.1 Current

 Provision for current taxation is based on taxable income at the applicable tax rates after taking into account tax credits 
available, if any, on the basis of the tax laws enacted or substantively enacted at the reporting date. The charge for income tax 
includes adjustments to charge for prior year and super tax imposed by the incumbent government.

 Deferred tax income or expense is charged in the statement of profit or loss and other comprehensive income.

 These are valued at lower of cost, calculated on first-in first-out basis, and net realizable value except for stock-in-transit. 

Stock-in-transit is valued at cost comprising invoice value plus other charges incurred thereon till the reporting date.
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 For the purposes of the statement of cash flows, cash and cash equivalents comprise of accounts held with banks and short 

term investments having maturity of less than three months that are subject to an insignificant risk of changes in value.  

 The below mentioned schemes are managed in conformity with the provisions of the Trust Deeds. The Company is responsible 

to make contributions to the funds as prescribed under the Trust Deeds and their rules, whereas, the trustees are responsible 

for the day to day management of the funds. Except for certain expatriates for whom benefits are provided by membership of 

their respective Shell retirement benefit funds, sta� retirement benefits include:

3.9 Cash and cash equivalents

3.10 Retirement and other service benefits

- Approved funded gratuity and pension schemes

3.13 Unclaimed dividend

 The Company operates separate approved funded gratuity schemes and approved funded pension schemes for 

management and unionized sta�. Contributions are made to these schemes on the basis of actuarial recommendations. 

 Remeasurements, comprising of actuarial gains and losses arising from experience adjustments and changes in actuarial 

assumptions are recognised directly in equity through the statement of other comprehensive income in the period in which 

they arise. Remeasurements are not reclassified to profit or loss in subsequent periods. The Company recognises service 

costs and net interest expense or income in the statement of profit or loss and other comprehensive income.

3.10.2 Defined contribution plans

- Approved defined contributory provident funds

3.10.1 Defined benefit plans

- Un-funded post-retirement medical benefits

- Approved defined contributory pension fund

 The Company introduced an approved defined contributory pension fund during 2013 for management employees who 

opted for transfer from defined benefit pension and gratuity fund to defined contributory pension fund and for all new 

employees joining thereafter. The Company contributes at the rate of 10.5% of basic salary of the employee which is 

charged to the statement of profit or loss and other comprehensive income.

 The Company o�ers un-funded post-retirement medical benefits for all management sta�. Annual provision is made for 

the scheme on the basis of actuarial recommendations.

3.11 Provisions

3.11.2 Provision for soil and ground water remediation is recorded at the present value of expected costs, amounts discounted over 

the duration of the remediation activities. Accretion of expense and estimate adjustment is charged to statement of profit or 

loss and other comprehensive income.

3.12 Leases

3.11.1 Provision for asset retirement obligation is recorded at the present value of expected costs, amounts discounted over the 

useful life of the assets. The provision is recognised (together with a corresponding amount as part of the related property, 

plant and equipment) once an obligation crystallizes in the period when a reasonable estimate can be made. Accretion of 

expense and reversal of liability is charged to statement of profit or loss and other comprehensive income.

 Retirement benefits are payable to sta� on completion of prescribed qualifying periods of service under these schemes.

 At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease 

payments to be made over the lease term. In calculating the present value of lease payments at the lease commencement 

date the Company uses its Incremental Borrowing Rate (IBR). The IBR is the rate of interest that the Company would have to 

pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the 

right-of-use asset in a similar economic environment. After the commencement date, the amount of lease liabilities is 

increased to reflect the accretion of interest and reduced for the lease payments made.

 The gain or loss on termination of a lease is recognised as an income or expense in the statement of profit or loss and other 

comprehensive income at the time of termination.

 The Company operates approved defined contributory provident funds for all employees. Equal monthly contributions 

are made both by the Company and the employee at the rate of 4.5% of basic salary for management employees and 10% 

of basic salary for non-management employees. The amount contributed is charged in the statement of profit or loss and 

other comprehensive income.

 Dividend declared and payable prior to the preceding three years from the reporting date are recognised as unclaimed 

dividend.
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 �he Coıŕanƅ recoČniŜeŜ itŜ îirect riČht to the aŜŜetŜϠ liaæilitieŜϠ revenueŜ anî exŕenŜeŜ of Ĥoint oŕerationŜ anî itŜ Ŝhare of anƅ 

Ĥointlƅ helî or incurreî aŜŜetŜϠ liaæilitieŜϠ revenueŜ anî exŕenŜeŜϟ �heŜe have æeen incorŕorateî in theŜe Ʊnancial ŜtateıentŜ 

unîer the aŕŕroŕriate line iteıŜϟ

͒.͓͐ �ĺnťinČônť īiabiīiťiôŜ

ϱ there iŜ a ŕoŜŜiæle oæliČation that ariŜeŜ froı ŕaŜt eventŜ anî ſhoŜe exiŜtence ſill æe conƱrıeî onlƅ æƅ the occurrence 

or nonϱoccurrence of one or ıore uncertain future eventŜ not ſhollƅ ſithin the control of the CoıŕanƅϢ or

͒.͔͐ RôŽônuô rôèĺČniťiĺn

ϱ there iŜ a ŕreŜent oæliČation that ariŜeŜ froı ŕaŜt eventŜ æut it iŜ not ŕroæaæle that an outƲoſ of reŜourceŜ eıæoîƅinČ 

econoıic æeneƱtŜ ſill æe reŗuireî to Ŝettle the oæliČation or the aıount of the oæliČation cannot æe ıeaŜureî ſith 

Ŝu�icient reliaæilitƅϟ

ϱ �roƱt froı æanħ accountŜ anî return on inveŜtıentŜ iŜ recoČniŜeî on a tiıe ŕroŕortionate æaŜiŜϟ

 �he Coıŕanƅ îiŜcloŜeŜ a continČent liaæilitƅ ſhenϡ

ϱ IntereŜt froı Ŝhell carî incoıe iŜ recoČniŜeî on accrual æaŜiŜϟ

͒.͕͐ >ĺrôiČn èurrônèiôŜ

 Other revenue anî other incoıe are ıeaŜureî at the fair value of conŜiîeration receiveî or receivaæle on the folloſinČ æaŜiŜϡ

ϱ Diviîenî incoıe iŜ recoČniŜeî ſhen the CoıŕanƅДŜ riČht to receive the îiviîenî iŜ eŜtaæliŜheîϟ

 �he Coıŕanƅ recoČniŜeŜ revenue for Ŝuŕŕlƅ of ŕetroleuı ŕroîuctŜ at a ŕoint in tiıe ſhen the control of the ŕroîuctŜ iŜ 

tranŜferreî to the cuŜtoıer at an aıount that reƲectŜ the conŜiîeration to ſhich the Coıŕanƅ exŕectŜ to æe entitleî in 

exchanČe for thoŜe ČooîŜϟ ControlϠ îeŕenîinČ on contractual terıŜϠ iŜ conŜiîereî to æe tranŜferreî either ſhen the ŕroîuct iŜ 

îirectlƅ uŕlifteî æƅ cuŜtoıer froı terıinal or ſhen it iŜ îelivereî æƅ the Coıŕanƅ at cuŜtoıer ŕreıiŜeŜϟ �he creîit liıitŜ in 

contract ſith cuŜtoıerŜ ranČeŜ froı ͑ to ͘͏ îaƅŜϟ

 If the cuŜtoıer ŕaƅŜ conŜiîeration æefore the Coıŕanƅ tranŜferŜ ČooîŜ or ŜerviceŜ to the cuŜtoıerϠ a contract liaæilitƅ iŜ 

recoČniŜeî ſhen ŕaƅıent iŜ ıaîe or îue ſhichever iŜ earlierϟ Contract liaæilitieŜ are recoČniŜeî in revenue ſhen Coıŕanƅ 

tranŜferŜ control of relateî ČooîŜ to the cuŜtoıerϟ

 �ranŜactionŜ in foreiČn currencieŜ are accounteî for in �aħiŜtan �uŕeeŜ at the rateŜ ŕrevailinČ on the îate of tranŜactionϟ 

aonetarƅ aŜŜetŜ anî liaæilitieŜ in foreiČn currencieŜ are tranŜlateî into �uŕeeŜ at the exchanČe rateŜ ſhich aŕŕroxiıate thoŜe 

ŕrevailinČ at the reŕortinČ îateϟ ExchanČe îi�erenceŜ are recoČniŜeî in the Ŝtateıent of ŕroƱt or loŜŜ anî other 

coıŕrehenŜive incoıeϟ

͒.͖͐ InťôrôŜť in Ĥĺinť ĺŕôraťiĺnŜ

 �he Coıŕanƅ claŜŜiƱeŜ a Ĥoint arranČeıent aŜ Ĥoint oŕerationŜ ſhen the Coıŕanƅ haŜ the riČhtŜ to the aŜŜetŜ anî oæliČationŜ 

for the liaæilitieŜ of the arranČeıent in relation to the Ĥoint oŕerationŜϟ

ϱ Other revenue ϼincluîinČ franchiŜe feeϽ iŜ recoČniŜeî on accrual æaŜiŜϟ

 CurrentlƅϠ the Coıŕanƅ haŜ onlƅ one Ĥoint oŕerationϟ In Deceıæer ͑͏͏͓Ϡ the Coıŕanƅ entereî into an unincorŕorateî Ĥoint 

arranČeıent ſith �aħiŜtan �tate Oil Coıŕanƅ [iıiteî anî �otal �arco aarħetinČ [iıiteîϠ for eŜtaæliŜhıent anî inŜtallation of 

ŜtoraČe facilitieŜ relatinČ to ŕetroleuı ŕroîuctŜ at aehıooîħotϟ �he Coıŕanƅ haŜ a ͓͑ϟ͕҇ Ŝhare in the Ĥoint arranČeıentϟ

͓ �Ri�(R�´Ϡ �[�b� �b" (��I�M(b�

OŕeratinČ aŜŜetŜ ͑͐Ϡ͕͖͘Ϡ͕͑͑ ͑͏Ϡ͐͐͘Ϡ͐͒͒

�roviŜion for iıŕairıent aČainŜt oŕeratinČ aŜŜetŜ ͓ϟ͗ ϼ͖͕͐Ϡ͓͖͓Ͻ ϼ͖͕͐Ϡ͓͖͓Ͻ

͓ϟ͐ ͑͐Ϡ͔͏͒Ϡ͓͐͗ ͐͘Ϡ͓͑͘Ϡ͕͔͘

Caŕital ſorħϱinϱŕroČreŜŜ ͓Ϡ͒͑͐Ϡ͔͐͐ ͒Ϡ͕͐͒Ϡ͖͘͏

�roviŜion for iıŕairıent aČainŜt caŕital ſorħϱinϱŕroČreŜŜ ͓ϟ͖ϟ͒ ϱ ϼ͒͘Ϡ͖͐͘Ͻ

͓ϟ͖ ͓Ϡ͒͑͐Ϡ͔͐͐ ͒Ϡ͐͑͒Ϡ͖͗͒

͔͑Ϡ͓͗͑Ϡ͑͘͘ ͑͒Ϡ͏͕͕Ϡ͔͒͑

͑͏Ϡ͐͐͘Ϡ͐͒͒

ϼ͖͕͐Ϡ͓͖͓Ͻ

͐͘Ϡ͓͑͘Ϡ͕͔͘

͒Ϡ͕͐͒Ϡ͖͘͏

ϼ͒͘Ϡ͖͐͘Ͻ

͒Ϡ͐͑͒Ϡ͖͗͒

͑͒Ϡ͏͕͕Ϡ͔͒͑

͑͐Ϡ͕͖͘Ϡ͕͑͑

ϼ͖͕͐Ϡ͓͖͓Ͻ

͑͐Ϡ͔͏͒Ϡ͓͐͗

͓Ϡ͒͑͐Ϡ͔͐͐

͔͑Ϡ͓͗͑Ϡ͑͘͘

͓Ϡ͒͑͐Ϡ͔͐͐

ϱ

͑͏͔͑ ͑͏͓͑
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͓.͑ Deŕreciation charČe for the ƅear on oŕeratinČ aŜŜetŜ haŜ æeen allocateî aŜ folloſŜϡ

CoŜt of ŕroîuctŜ Ŝolî ͖͑ϟ͐ ͓͑͒Ϡ͖͑͘ ͑͏͔Ϡ͑͏͗

DiŜtriæution anî ıarħetinČ exŕenŜeŜ ͑͗ ͐Ϡ͗͐͏Ϡ͔͔͒ ͐Ϡ͒͒͘Ϡ͑͏͑

�îıiniŜtrative exŕenŜeŜ ͑͘ ͐͒͏Ϡ͔͗͐ ͓͔͐Ϡ͕͖͑

͑Ϡ͖͕͐Ϡ͓͐͑ ͑Ϡ͑͗͒Ϡ͕͖͖

[ĺèaťiĺn �ddrôŜŜ 

iiī dôŕĺť ϯ ťôrminaīŜ 
 ϯ ŕīanť

Xeaıari Oil �erıinal Oil InŜtallation �reaϠ �lot boϟ ͐Ϡ ͒Ϡ ͓Ϡ ͖Ϡ ͗ anî ͘Ϡ XeaıariϠ Xarachiϟ �ŗϟ ƅarîŜ ͓͐͒Ϡ͖͘͘

Daulatŕur Oil Deŕot ®aƱ �aħiŜtan Daulatŕur �erıinalϠ �haheeî �enaƏiraæaîϟ �ŗϟ ƅarîŜ ͒͗Ϡ͖͑͏

�hiħarŕur Oil �erıinal �ŗϟ ƅarîŜ ͔͗Ϡ͏͗͏

aachiħe Oil �erıinal �ŗϟ ƅarîŜ ͖͗Ϡ͐͑͏

�herŜhah Oil Deŕot ®aƱ �herŜhah DeŕotϠ aultanϟ �ŗϟ ƅarîŜ ͖͐Ϡ͓͓͑

«ehari Oil Deŕot ®aƱ �ulħ Oil DeŕotϠ «ehariϟ �ŗϟ ƅarîŜ ͕Ϡ͕͖͔

�ahiſal Oil Deŕot �ahiſal DeŕotϠ bear railſaƅ ŜtationϠ �ahiſalϟ �ŗϟ ƅarîŜ ͒Ϡ͕͓͘

�haħħar Oil Deŕot ®aƱ �haħħar DeŕotϠ bear ®��D� Coıŕlaint O�iceϠ �haħħarϟ �ŗϟ ƅarîŜ ͕Ϡ͐͐͏

Chaħlala Oil �erıinal ®aƱ Oil �erıinalϠ ChaħlalaϠ �aſalŕinîiϟ �ŗϟ ƅarîŜ ͔͗Ϡ͏͗͏

�aruĤaææa Oil Deŕot ®aƱ Oil DeŕotϠ @� �oaîϠ �eŜhaſarϟ �ŗϟ ƅarîŜ ͔͒Ϡ͓͑͏

[uæe Oil �lenîinČ �lant �lot boϟ ͑͑Ϡ Oil InŜtallation areaϠ Xeıariϟ �ŗϟ ƅarîŜ ͐͏͏Ϡ͐͐͗

SôrŽièô ŜťaťiĺnŜ

aarine Drive �ervice �lot boϟ DC ͔Ϡ �locħ ͗Ϡ CliftonϠ Xarachiϟ �ŗϟ ıeterŜ ͖͗͒

�tation

�ıil �ervice �tation �lot boϟ ͓͑͒Ϡ OŕŕoŜite aaƏarϱeϱ�uaiîϠ aϟ�ϟ Vinnah �oaîϠ Xarachiϟ �ŗϟ ıeterŜ ͐Ϡ͏͓͔

Xarachi �ervice �tation �Cϱ͐ ͗Ϡ �ector ͐͐ϱFϠ borth XarachiϠ Xarachiϟ �ŗϟ ıeterŜ ͕͗͒

Central �ervice �tation �ŗϟ ıeterŜ ͐Ϡ͏͏͒

�afari �ervice �tation �ŗϟ ıeterŜ ͖͖͒

CreŜcent �etroleuı �ŗϟ ıeterŜ ͔͒͘

�ervice �tation

�oŕular �ervice �tation �lot boϟ ��ϱ͐ Ϡ bear �ea �reeƏe �laƏaϠ �hahrahϱeϱFaiŜalϠ Xarachiϟ �ŗϟ ıeterŜ ͗͑͘

baſaƏ �etroleuı VhanČ �horħot �oaîϠ VhanČϟ �ŗϟ ıeterŜ ͔͏͕

�ervice �tation

�atellite �oſn FillinČ �tation �atellite ColleČe �oaîϠ �aſalŕinîiϟ �ŗϟ ıeterŜ ͐Ϡ͔͖͗

@ônôraī

Feaî O�ice ®aƱ FouŜeϠ ͕Ϡ Chauîharƅ XhaliŗuƏƏaıan �oaîϠ Xarachiϟ �ŗϟ ƅarîŜ ͓Ϡ͘͏͖

ConnauČht FouŜe �ŗϟ ƅarîŜ ͔Ϡ͏͕͕�nit boϟ Cϱ«ϱ͐ ͐͘Ϡ �lot boϟ ͕͐ϯF�͓ Frere �oſn �uarterŜϠ aarƅ �oaîϠ 
Xarachiϟ

�niť ĺċ 

môaŜurômônť
�ĺťaī arôa

͐͏ħı froı XhanŕurϠ OŕŕoŜite ���CO ��ϱ͒Ϡ Xanîhħot �oaîϠ DiŜtrict 
�hiħarŕurϟ

aachiħe �erıinalϠ ͖Xa �heiħhuŕura �arČoîha �oaîϠ «illaČe 
DhantŕuraϠ �heiħhuŕuraϟ

��ϱ͐ ϱ�Ϡ �locħ ͑Ϡ �uæ �locħ �Ϡ baƏiıaæaîϠ Xarachiϟ

�æul FaŜŜan IŜŕhani �oaîϠ �lot boϟ [ϱ͐ Ϡ XD� �cheıe ͓͑Ϡ �locħ ͖Ϡ 
@ulŜhanϱeϱIŗæalϠ Xarachiϟ

�lot boϟ ͕ϯ͐Ϡ @hulaı FuŜŜain �aŜiı �uarterŜϠ FariŜ �oaîϠ XharaîarϠ 
Xarachiϟ

͑͏͔Ϡ͑͏͗

͐Ϡ͒͒͘Ϡ͑͏͑

͓͔͐Ϡ͕͖͑

͑Ϡ͑͗͒Ϡ͕͖͖

͓͑͒Ϡ͖͑͘

͐Ϡ͗͐͏Ϡ͔͔͒

͐͒͏Ϡ͔͗͐

͑Ϡ͖͕͐Ϡ͓͐͑

͑͏͔͑ ͑͏͓͑

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͓.͓ Incluîeî in oŕeratinČ aŜŜetŜ are aŜŜetŜ havinČ net æooħ value of �Ŝϟ ͓͐͏Ϡ͏͒͗ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͓͒͗Ϡ͓͐͒ thouŜanîϽ in 

reŜŕect of CoıŕanƅДŜ Ŝhare in the Ĥoint oŕerationϟ �heŜe aŜŜetŜ locateî at Voint InŜtallation of aarħetinČ CoıŕanieŜ ϼVIaCOϽ 

are uŜeî in CoıŕanƅДŜ oŕerationŜϠ hoſeverϠ are not in the ŕoŜŜeŜŜion of the Coıŕanƅϟ �he ŕoŜŜeŜŜion of theŜe aŜŜetŜ at 

VIaCO iŜ ſith �aħiŜtan �tate Oil Coıŕanƅ [iıiteîϟ In vieſ of larČe nuıæer of aŜŜetŜϠ the Coıŕanƅ conŜiîereî it 

iıŕracticaæle to îiŜcloŜe ŕarticularŜ of aŜŜetŜ not in the ŕoŜŜeŜŜion or naıe of the Coıŕanƅ aŜ reŗuireî unîer the Fourth 

�cheîule to the �ctϟ

͓.͔ �arťièuīarŜ ĺċ immĺŽabīô ƱƄôd aŜŜôťŜ ĺċ ťhô �ĺmŕanƅ arô aŜ ċĺīīĺſŜϡ

͓.͒ Incluîeî in oŕeratinČ aŜŜetŜ are aŜŜetŜ havinČ a coŜt of �Ŝϟ ͑͐Ϡ͓͔͒Ϡ͕͒͏ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͐͘Ϡ͔͕͏Ϡ͏͐͑ thouŜanîϽ locateî at 

îealer oŕerateî ŜiteŜϟ In vieſ of the larČe nuıæer of retail ŜiteŜϠ the Coıŕanƅ conŜiîerŜ it iıŕracticaæle to îiŜcloŜe the 

ŕarticularŜ of the aŜŜetŜ not in ŕoŜŜeŜŜion of the Coıŕanƅ at theŜe ŜiteŜ aŜ reŗuireî unîer the Fourth �cheîule to the �ctϟ

͓.͔.͐ In vieſ of larČe nuıæer of other iııovaæle aŜŜetŜϠ the Coıŕanƅ conŜiîerŜ it iıŕracticaæle to îiŜcloŜe ŕarticularŜ of Ŝuch 

aŜŜetŜ of the Coıŕanƅ aŜ reŗuireî unîer the Fourth �cheîule to the �ctϟ
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4.6

Accumulated Net book Sale Mode of Particulars of

depreciation value proceeds disposal buyer

---------------------------(Rupees ‘000)---------------------------

For the year ended December 31, 2025

Buildings on leasehold land 1,615 386 1,229 260 969  Negotiation 

Amir Sanitary 

Engineering 

Works

Third party

1,539 653 886 705 181  Negotiation S A Brothers Third party

896 323 573 432 141  Negotiation S A Brothers Third party

1,061 288 773 171 602  Negotiation 

Amir Sanitary 

Engineering 

Works

Third party

5,111 1,650 3,461 1,568 1,893

Tanks and pipelines 2,311 297 2,014 372 1,642 Negotiation

Amir Sanitary 

Engineering 

Works

Third party

Plant and machinery 9,495 6,765 2,730 3,000 (270) Negotiation

Amir Sanitary 

Engineering 

Works

Third party

1,293 727 566 208 358 Negotiation

Amir Sanitary 

Engineering 

Works

Third party

10,788 7,492 3,296 3,208 88

Dispensing pumps 549 6 543 252 291 Negotiation S A Brothers Third party

Rolling stock and vehicles 58,502 27,301 31,201 30,840 361 Negotiation
Mr. Waqar 

Siddiqui
Ex Employee

1,194 387 807 192 615  Negotiation 

Amir Sanitary 

Engineering 

Works

Third party

1,059 330 729 485 244  Negotiation S A Brothers Third party

1,592 1,034 558 257 301  Negotiation 

Amir Sanitary 

Engineering 

Works

Third party

3,845 1,751 2,094 934 1,160

1,534 585 949 740 209 Negotiation

Amir Sanitary 

Engineering 

Works

Third party

Items disposed o� having 

book value of less than 

Rs. 500,000/- 127,399 121,229 6,170 62,616 (56,446)

210,039 160,311 49,728 100,530 (50,802)

For the year ended December 31, 2024

1,776 259 1,517 3,180 (1,663)  Negotiation 
Amir Sanitary 
Engineering 

Works

Third party

3,100 2,406 694 2,310 (1,616)  Negotiation 
Amir Sanitary 
Engineering 

Works

Third party

4,876 2,665 2,211 5,490 (3,279)

Rolling stock and vehicles 2,254 1,400 854 3,730 (2,876) Negotiation RK Traders Third party
2,254 1,400 854 3,800 (2,946) Negotiation RK Traders Third party

4,508 2,800 1,708 7,530 (5,822)

Items written-o� and 

disposals having book value 

of less than Rs. 500,000/- 283,514 226,572 56,942 62,902 (5,960)

292,898 232,037 60,861 75,922 (15,061)

Furniture, o�ice equipment 
and other assets

Loss / 

(gain)
RelationshipDescription

Buildings on leasehold land

Electrical, mechanical and 
fire fighting equipment

The details of operating assets disposed during the year having net book value of more than Rs. 500 thousand are as follows:

Cost
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ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͓.͖ �aŕiťaī ſĺrkϱinϱŕrĺČrôŜŜ

�uilîinČŜ on leaŜeholî lanî ͑Ϡ͕͐͑Ϡ͔͒͐ ͐Ϡ͕͕͓Ϡ͕͔͒
�anħŜ anî ŕiŕelineŜ ͐Ϡ͖͐͗Ϡ͖͐͑ ͓͖͘Ϡ͐͑͒
�lant anî ıachinerƅ ͔͓͒Ϡ͓͖͑ ͔͒͐Ϡ͕͕͑
ElectricalϠ ıechanical anî ƱreϱƱČhtinČ eŗuiŕıentŜ ͖͑Ϡ͗͒͒ ͓͓͐Ϡ͕͏͑
FurnitureϠ o�ice eŗuiŕıent anî other aŜŜetŜ ͒͘Ϡ͗͑͗ ͔͐Ϡ͖͗͗

͓ϟ͖ϟ͐ ϯ ͓ϟ͖ϟ͑ ͓Ϡ͒͑͐Ϡ͔͐͐ ͒Ϡ͐͑͒Ϡ͖͗͒

͓.͖.͐ aoveıent in caŕital ſorħϱinϱŕroČreŜŜ îurinČ the ƅear iŜ aŜ folloſŜϡ

�aīanèô ať bôČinninČ ĺċ ťhô ƅôar ͒Ϡ͐͑͒Ϡ͖͗͒ ͓Ϡ͓͗͏Ϡ͔͐͏

�ddiťiĺnŜ durinČ ťhô ƅôar
�uilîinČŜ on freeholî lanî ͐͏Ϡ͔͐͐ ϱ
�uilîinČŜ on leaŜeholî lanî ͐Ϡ͕͖͒Ϡ͕͖͒ ͒͐͏Ϡ͑͒͘
�anħŜ anî ŕiŕelineŜ ͐Ϡ͏͏͒Ϡ͓͓͑ ͕͒Ϡ͘͏͕
�lant anî ıachinerƅ ͖͒͘Ϡ͑͐͑ ͖͓Ϡ͖͑͘
�ir conîitioninČ ŕlant ͑͘Ϡ͔͔͖ ͓͐͑Ϡ͓͏͒
[iftŜ ͐͘Ϡ͖͓͒ ͓͒Ϡ͖͗͏
DiŜŕenŜinČ ŕuıŕŜ ͔͕͑Ϡ͕͑͗ ͕͑͘Ϡ͕͓͕
�ollinČ Ŝtocħ anî vehicleŜ ͕͑͑Ϡ͖͗͗ ͑͏͓Ϡ͓͓͒
ElectricalϠ ıechanical anî ƱreϱƱČhtinČ eŗuiŕıentŜ ͒͐͒Ϡ͏͕͒ ͒͏͗Ϡ͔͏͔
FurnitureϠ o�ice eŗuiŕıent anî other aŜŜetŜ ͖͑͘Ϡ͔͐͗ ͔͗͘Ϡ͔͐͘
Coıŕuter auxiliarieŜ ͕͘Ϡ͔͕͑ ͕͑͒Ϡ͔͏͒

͓Ϡ͗͏͘Ϡ͏͕͗ ͑Ϡ͖͑͐Ϡ͒͒͘

�ranŜċôrrôd ťĺ ĺŕôraťinČ aŜŜôťŜ
�uilîinČŜ on freeholî lanî ϼ͐͏Ϡ͔͐͐Ͻ ϱ

�uilîinČŜ on leaŜeholî lanî ϼ͖͔͑Ϡ͕͔͐Ͻ ϼ͖͗͐Ϡ͔͑͘Ͻ

�anħŜ anî ŕiŕelineŜ ϼ͖͕͑Ϡ͕͔͔Ͻ ϼ͕͔͘Ϡ͓͗͒Ͻ

�lant anî ıachinerƅ ϼ͖͕͒Ϡ͓͐͐Ͻ ϼ͓͖͑Ϡ͕͓͒Ͻ

�ir conîitioninČ ŕlant ϼ͑͘Ϡ͔͔͖Ͻ ϼ͓͐͑Ϡ͓͏͒Ͻ
[iftŜ ϼ͐͘Ϡ͖͓͒Ͻ ϼ͓͒Ϡ͖͗͏Ͻ
DiŜŕenŜinČ ŕuıŕŜ ϼ͔͕͑Ϡ͕͑͗Ͻ ϼ͕͑͘Ϡ͕͓͕Ͻ

�ollinČ Ŝtocħ anî vehicleŜ ϼ͕͑͑Ϡ͖͗͗Ͻ ϼ͑͏͓Ϡ͕͏͑Ͻ

ElectricalϠ ıechanical anî ƱreϱƱČhtinČ eŗuiŕıentŜ ϼ͓͒͗Ϡ͗͏͔Ͻ ϼ͔͐͘Ϡ͓͐͐Ͻ

FurnitureϠ o�ice eŗuiŕıent anî other aŜŜetŜ ϼ͖͓͐Ϡ͓͓͑Ͻ ϼ͕͘͘Ϡ͖͔͑Ͻ
Coıŕuter auxiliarieŜ ϼ͕͘Ϡ͔͕͑Ͻ ϼ͕͑͒Ϡ͔͏͒Ͻ

ϼ͒Ϡ͕͐͐Ϡ͖͘͏Ͻ ϼ͒Ϡ͓͖͘Ϡ͕͘͘Ͻ

�roviŜion for iıŕairıent ϱ �uilîinČŜ on leaŜeholî lanî ͓ϟ͖ϟ͒ ϱ ϼ͒͘Ϡ͖͐͘Ͻ

�aīanèô ať ťhô ônd ĺċ ťhô ƅôar ͓Ϡ͒͑͐Ϡ͔͐͐ ͒Ϡ͐͑͒Ϡ͖͗͒

͓.͖.͒ �rĺŽiŜiĺn ċĺr imŕairmônť aČainŜť èaŕiťaī ſĺrkϱinϱŕrĺČrôŜŜ

�alance at æeČinninČ of the ƅear ͒͘Ϡ͖͐͘ ϱ

�roviŜion ıaîe îurinČ the ƅear ͓ϟ͖ϟ͓ ϯ ͒͏ ϱ ͒͘Ϡ͖͐͘

�everŜal ıaîe îurinČ the ƅear ͓ϟ͖ϟ͔  ϯ ͒͐ ϼ͐͐Ϡ͏͏͏Ͻ ϱ

ϼ͐͐Ϡ͏͏͏Ͻ ͒͘Ϡ͖͐͘

®riteϱo� ıaîe îurinČ the ƅear ϼ͑͗Ϡ͖͐͘Ͻ ϱ

�alance at enî of the ƅear ϱ ͒͘Ϡ͖͐͘

͓.͖.͓

͓.͖.͔ �eŕreŜentŜ reverŜalŜ îue to îiŜŕoŜal of CoıŕanƅДŜ îiŜcontinueî caŕital ſorħϱinϱŕroČreŜŜ ŕroĤectŜϟ

�eŕreŜentŜ ŕroviŜion ıaîe in reŜŕect of îiŜcontinueî caŕital ſorħϱinϱŕroČreŜŜ ŕroĤectŜϟ

͐Ϡ͕͕͓Ϡ͕͔͒

͓͖͘Ϡ͐͑͒

͔͒͐Ϡ͕͕͑

͓͓͐Ϡ͕͏͑

͔͐Ϡ͖͗͗

͒Ϡ͐͑͒Ϡ͖͗͒

͓Ϡ͓͗͏Ϡ͔͐͏

ϱ

͒͐͏Ϡ͑͒͘

͕͒Ϡ͘͏͕

͖͓Ϡ͖͑͘

͓͐͑Ϡ͓͏͒

͓͒Ϡ͖͗͏

͕͑͘Ϡ͕͓͕

͑͏͓Ϡ͓͓͒

͒͏͗Ϡ͔͏͔

͔͗͘Ϡ͔͐͘

͕͑͒Ϡ͔͏͒

͑Ϡ͖͑͐Ϡ͒͒͘

ϱ

ϼ͖͗͐Ϡ͔͑͘Ͻ

ϼ͕͔͘Ϡ͓͗͒Ͻ

ϼ͓͖͑Ϡ͕͓͒Ͻ

ϼ͓͐͑Ϡ͓͏͒Ͻ

ϼ͓͒Ϡ͖͗͏Ͻ

ϼ͕͑͘Ϡ͕͓͕Ͻ

ϼ͑͏͓Ϡ͕͏͑Ͻ

ϼ͔͐͘Ϡ͓͐͐Ͻ

ϼ͕͘͘Ϡ͖͔͑Ͻ

ϼ͕͑͒Ϡ͔͏͒Ͻ

ϼ͒Ϡ͓͖͘Ϡ͕͘͘Ͻ

ϼ͒͘Ϡ͖͐͘Ͻ

͒Ϡ͐͑͒Ϡ͖͗͒

͑Ϡ͕͐͑Ϡ͔͒͐

͐Ϡ͖͐͗Ϡ͖͐͑

͔͓͒Ϡ͓͖͑

͖͑Ϡ͗͒͒

͒͘Ϡ͗͑͗

͓Ϡ͒͑͐Ϡ͔͐͐

͒Ϡ͐͑͒Ϡ͖͗͒

͓Ϡ͗͏͘Ϡ͏͕͗

ϼ͒Ϡ͕͐͐Ϡ͖͘͏Ͻ

͐͏Ϡ͔͐͐

͐Ϡ͕͖͒Ϡ͕͖͒

͐Ϡ͏͏͒Ϡ͓͓͑

͖͒͘Ϡ͑͐͑

͑͘Ϡ͔͔͖

͐͘Ϡ͖͓͒

͔͕͑Ϡ͕͑͗

͕͑͑Ϡ͖͗͗

͒͐͒Ϡ͏͕͒

͖͑͘Ϡ͔͐͗

͕͘Ϡ͔͕͑

ϼ͐͏Ϡ͔͐͐Ͻ

ϼ͖͔͑Ϡ͕͔͐Ͻ

ϼ͖͕͑Ϡ͕͔͔Ͻ

ϼ͖͕͒Ϡ͓͐͐Ͻ

ϼ͑͘Ϡ͔͔͖Ͻ

ϼ͐͘Ϡ͖͓͒Ͻ

ϼ͔͕͑Ϡ͕͑͗Ͻ

ϼ͕͑͑Ϡ͖͗͗Ͻ

ϼ͓͒͗Ϡ͗͏͔Ͻ

ϼ͖͓͐Ϡ͓͓͑Ͻ

ϼ͕͘Ϡ͔͕͑Ͻ

ϱ

͓Ϡ͒͑͐Ϡ͔͐͐

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͓.͖.͑ IncluîeŜ caŕital ſorħϱinϱŕroČreŜŜ aıountinČ to bil ϼ͑͏͓͑ϡ �Ŝϟ ͖͔͑ thouŜanîϽ in reŜŕect of CoıŕanƅДŜ Ŝhare in the Ĥoint 

oŕerationŜϟ

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑
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ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

�alance at æeČinninČ of the ƅear ͖͕͐Ϡ͓͖͓ ͔͑͏Ϡ͓͔͐

�roviŜion ıaîe îurinČ the ƅear ϱ ͑͐Ϡ͗͏͏

�everŜal ıaîe îurinČ the ƅear ϱ ϼ͔͘Ϡ͓͖͐Ͻ

͒͐ ϱ ϼ͖͒Ϡ͕͖͐Ͻ

�alance at enî of the ƅear ͖͕͐Ϡ͓͖͓ ͖͕͐Ϡ͓͖͓

͔ RI@F�ϱi>ϱ�S( �SS(�S

OŕeninČ net æooħ value ͕Ϡ͖͒͘Ϡ͖͒͗ ͕Ϡ͕͕͘Ϡ͖͗͐

�îîitionŜ îurinČ the ƅear ͔Ϡ͕͓͒Ϡ͗͒͘ ͐Ϡ͏͕͑Ϡ͓͔͗

�erıinationŜ îurinČ the ƅear ϼ͓͖͗Ϡ͓͔͗Ͻ ϼ͓͐͑Ϡ͕͘͘Ͻ

Deŕreciation charČe for the ƅear ͔ϟ͐ ϼ͐Ϡ͓͗͗Ϡ͑͗͘Ͻ ϼ͔͗͗Ϡ͐͘͘Ͻ

CloŜinČ net æooħ value ͘Ϡ͖͕͗Ϡ͓͖͏ ͕Ϡ͖͒͘Ϡ͖͒͗

͔.͐ Deŕreciation charČe for the ƅear on riČhtϱofϱuŜe aŜŜetŜ haŜ æeen allocateî aŜ folloſŜϡ

CoŜt of ŕroîuctŜ Ŝolî ͖͑ϟ͐ ϱ ͑͏Ϡ͏͓͔

DiŜtriæution anî ıarħetinČ exŕenŜeŜ ͑͗ ͐Ϡ͓͖͘Ϡ͐͏͐ ͗͒͒Ϡ͕͕͘

�îıiniŜtrative exŕenŜeŜ ͑͘ ͘Ϡ͐͗͗ ͔Ϡ͖͐͗

͐Ϡ͓͗͗Ϡ͑͗͘ ͔͗͗Ϡ͐͘͘

͔.͑

͔.͒

͕ Ib��b@I�[( �SS(�S

bĺťô

�Ŝ ať Vanuarƅ ͏͐Ϡ ͑͏͔͑

CoŜt ͒Ϡ͒͏͖Ϡ͔͓͐ ͑Ϡ͕͒͏Ϡ͕͗͘ ͔Ϡ͕͕͗Ϡ͏͑͒

�ccuıulateî aıortiŜation ϼ͐Ϡ͖͓͘Ϡ͑͑͘Ͻ ϼ͖͗Ϡ͕͕͘Ͻ ϼ͑Ϡ͏͔͑Ϡ͗͗͘Ͻ

bet æooħ value ͐Ϡ͒͒͑Ϡ͕͗͑ ͑Ϡ͑͗͑Ϡ͖͐͒ ͒Ϡ͕͔͐Ϡ͏͔͒

´ôar ôndôd "ôèômbôr ͒͐Ϡ ͑͏͔͑

OŕeninČ net æooħ value ͐Ϡ͒͒͑Ϡ͕͗͑ ͑Ϡ͑͗͑Ϡ͖͐͒ ͒Ϡ͕͔͐Ϡ͏͔͒

�îîitionŜ ͕ϟ͐ ͑͏͒Ϡ͕͑͘ ϱ ͑͏͒Ϡ͕͑͘

�ıortiŜation charČe for the ƅear ͕ϟ͑ ϼ͖͑͘Ϡ͔͐͗Ͻ ϼ͓͖͑Ϡ͖͓͐Ͻ ϼ͖͔͐Ϡ͒͒͑Ͻ

CloŜinČ net æooħ value ͐Ϡ͔͖͑Ϡ͒͒͒ ͐Ϡ͗͏͘Ϡ͘͘͘ ͒Ϡ͏͕͖Ϡ͒͒͑

�Ŝ ať "ôèômbôr ͒͐Ϡ ͑͏͔͑

CoŜt ͒Ϡ͔͐͏Ϡ͖͗͒ ͑Ϡ͕͒͏Ϡ͕͗͘ ͔Ϡ͖͗͐Ϡ͕͔͑

�ccuıulateî aıortiŜation ϼ͑Ϡ͔͑͒Ϡ͓͔͏Ͻ ϼ͔͔͏Ϡ͖͗͏Ͻ ϼ͑Ϡ͗͏͓Ϡ͒͑͏Ͻ

bet æooħ value ͐Ϡ͔͖͑Ϡ͒͒͒ ͐Ϡ͗͏͘Ϡ͘͘͘ ͒Ϡ͏͕͖Ϡ͒͒͑

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ ϼRuŕôôŜ Ќ͏͏͏Ͻ ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ

�he riČhtϱofϱuŜe aŜŜetŜ are îeŕreciateî over a life of ͑ ϱ ͒͒ ƅearŜϟ

�he riČhtϱofϱuŜe aŜŜetŜ coıŕriŜe of lanîŜ acŗuireî on leaŜe æƅ the Coıŕanƅ for itŜ oŕerationŜϟ

�ĺmŕuťôr 

Sĺċťſarô
�radômarkŜ �ĺťaī

͓.͗ �rĺŽiŜiĺn ċĺr imŕairmônť aČainŜť ĺŕôraťinČ aŜŜôťŜ

 DurinČ the ƅearϠ the Coıŕanƅ in accorîance ſith itŜ accountinČ ŕolicƅϠ reaŜŜeŜŜeî the aîeŗuacƅ of ŕroviŜion for iıŕairıent 

aČainŜt oŕeratinČ aŜŜetŜ anî recorîeî a net reverŜal of nil ϼ͑͏͓͑ϡ �Ŝϟ ͖͒Ϡ͕͖͐ thouŜanîϽϟ

͑͏Ϡ͏͓͔

͗͒͒Ϡ͕͕͘

͔Ϡ͖͐͗

͔͗͗Ϡ͐͘͘

ϱ

͐Ϡ͓͖͘Ϡ͐͏͐

͘Ϡ͐͗͗

͐Ϡ͓͗͗Ϡ͑͗͘

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑
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bĺťô
�Ŝ ať Vanuarƅ ͏͐Ϡ ͑͏͓͑
CoŜt ͐Ϡ͑͗͘Ϡ͒͒͐ ϱ ͐Ϡ͑͗͘Ϡ͒͒͐
�ccuıulateî aıortiŜation ϼ͐Ϡ͑͗͘Ϡ͒͒͐Ͻ ϱ ϼ͐Ϡ͑͗͘Ϡ͒͒͐Ͻ
bet æooħ value ϱ ϱ ϱ

´ôar ôndôd "ôèômbôr ͒͐Ϡ ͑͏͓͑
OŕeninČ net æooħ value ϱ ϱ ϱ
�îîitionŜ ͐Ϡ͖͒͗Ϡ͗͑͒ ͑Ϡ͕͒͏Ϡ͕͗͘ ͒Ϡ͖͒͘Ϡ͕͑͘
�ıortiŜation charČe for the ƅear ͕ϟ͑ ϼ͓͔Ϡ͕͐͘Ͻ ϼ͖͗Ϡ͕͕͘Ͻ ϼ͓͐͑Ϡ͕͔͖Ͻ
CloŜinČ net æooħ value ͐Ϡ͒͒͑Ϡ͕͗͑ ͑Ϡ͑͗͑Ϡ͖͐͒ ͒Ϡ͕͔͐Ϡ͏͔͒

�Ŝ ať "ôèômbôr ͒͐Ϡ ͑͏͓͑
CoŜt ͒Ϡ͒͏͖Ϡ͔͓͐ ͑Ϡ͕͒͏Ϡ͕͗͘ ͔Ϡ͕͕͗Ϡ͏͑͒
�ccuıulateî aıortiŜation ϼ͐Ϡ͖͓͘Ϡ͑͑͘Ͻ ϼ͖͗Ϡ͕͕͘Ͻ ϼ͑Ϡ͏͔͑Ϡ͗͗͘Ͻ
bet æooħ value ͐Ϡ͒͒͑Ϡ͕͗͑ ͑Ϡ͑͗͑Ϡ͖͐͒ ͒Ϡ͕͔͐Ϡ͏͔͒

�ıortiŜation rate ŕer annuı ϼ҇Ͻ ͐͏ ťĺ ͑͏ ͑͏

͕.͐

͕.͑ Deŕreciation charČe for the ƅear on oŕeratinČ aŜŜetŜ haŜ æeen allocateî aŜ folloſŜϡ

DiŜtriæution anî ıarħetinČ exŕenŜeŜ ͑͗         ͓͖͑Ϡ͖͓͐         ͖͗Ϡ͕͕͘ 
�îıiniŜtrative exŕenŜeŜ ͑͘         ͖͑͘Ϡ͔͐͗         ͓͔Ϡ͕͐͘ 

        ͖͔͐Ϡ͒͒͑       ͓͐͑Ϡ͕͔͖ 

͑͏͔͑ ͑͏͓͑ ͑͏͔͑ ͑͏͓͑
bĺťô

͖ [ib@ϱ�(RM Ib«(S�M(b�S

InŽôŜťmônť in aŜŜĺèiaťô ϳ unŗuĺťôd

ϱ �aħϱ�raæ �iŕeline Coıŕanƅ [iıiteî ϼ���COϽ 
   ͐͗Ϡ͖͑͏Ϡ͏͏͏ ϼ͑͏͓͑ϡ ͐͗Ϡ͖͑͏Ϡ͏͏͏Ͻ orîinarƅ 
    ŜhareŜ of �Ŝϟ ͐͏͏ϯϱ each ͖ϟ͐ ϯ ͖ϟ͒ ͕͑ ͕͑ ͔Ϡ͖͕͘Ϡ͏͕͕ ͔Ϡ͖͔͘Ϡ͖͏͒

�ť ċair Žaīuô ťhrĺuČh ĺťhôr èĺmŕrôhônŜiŽô
 inèĺmô ϳ unŗuĺťôd ϼnĺť hôīd ċĺr ťradinČϽ

ϱ �raæian �ea Countrƅ Cluæ [iıiteî 
   ͔͏͏Ϡ͏͏͏ ϼ͑͏͓͑ϡ ͔͏͏Ϡ͏͏͏Ͻ orîinarƅ ŜhareŜ of �Ŝϟ ͐͏ϯϱ each ͔ ͔ ͔Ϡ͏͏͏ ͔Ϡ͏͏͏
�nrealiƏeî loŜŜ on reıeaŜureıent of eŗuitƅ inveŜtıent
   claŜŜiƱeî at fair value throuČh other coıŕrehenŜive incoıe ϼ͔Ϡ͏͏͏Ͻ ϼ͔Ϡ͏͏͏Ͻ

ϱ ϱ

͔Ϡ͖͕͘Ϡ͏͕͕ ͔Ϡ͖͔͘Ϡ͖͏͒

͖.͐ MĺŽômônť ĺċ inŽôŜťmônť in aŜŜĺèiaťô

�alance at æeČinninČ of the ƅear ͔Ϡ͖͔͘Ϡ͖͏͒ ͔Ϡ͕͗͏Ϡ͓͘͏

�hare of ŕroƱt æefore incoıe tax ͒Ϡ͑͐͏Ϡ͓͒͒ ͒Ϡ͕͒͘Ϡ͘͏͘
�hare of incoıe tax ϼ͐Ϡ͔͑͏Ϡ͒͘͏Ͻ ϼ͐Ϡ͑͗͘Ϡ͕͕͐Ͻ

͐Ϡ͔͘͘Ϡ͓͓͘ ͑Ϡ͏͗͏Ϡ͓͑͗

�hare of other coıŕrehenŜive ϼloŜŜϽ ϯ incoıe æefore taxation ϼ͑͒Ϡ͕͑͒Ͻ ͓͗͑Ϡ͗͐͐
�hare of incoıe tax ͘Ϡ͏͕͑ ϼ͐͗͗Ϡ͕͑͘Ͻ

ϼ͓͐Ϡ͖͓͐Ͻ ͓͑͘Ϡ͔͔͐

Diviîenî receiveî îurinČ the ƅear ϼ͐Ϡ͓͔͘Ϡ͓͏͖Ͻ ϼ͑Ϡ͏͗͏Ϡ͏͏͏Ͻ

�alance at enî of the ƅear ͔Ϡ͖͕͘Ϡ͏͕͕ ͔Ϡ͖͔͘Ϡ͖͏͒

͖.͐.͐

�ĺmŕuťôr 

Sĺċťſarô
�radômarkŜ �ĺťaī

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ ϼRuŕôôŜ Ќ͏͏͏Ͻ ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ

�he ŕrinciŕle activitƅ of the aŜŜociate iŜ to tranŜŕort ŕetroleuı ŕroîuctŜ throuČh itŜ ŕiŕeline ŜƅŜteıϟ

ϱϱϱϱϱ  ҇FĺīdinČ ϱϱϱϱϱ ϱϱϱϱϱϱϱ ϼRuŕôôŜ Ќ͏͏͏Ͻ ϱϱϱϱϱϱϱ

�eŕreŜentŜ aıount caŕitaliŜeî in reŜŕect of iıŕleıentation anî îeveloŕıent of EnterŕriŜe �eŜource �lanninČ ϼE��Ͻϟ

͔Ϡ͖͔͘Ϡ͖͏͒

͔Ϡ͏͏͏

ϼ͔Ϡ͏͏͏Ͻ
ϱ

͔Ϡ͖͔͘Ϡ͖͏͒

͔Ϡ͕͗͏Ϡ͓͘͏

͒Ϡ͕͒͘Ϡ͘͏͘
ϼ͐Ϡ͑͗͘Ϡ͕͕͐Ͻ
͑Ϡ͏͗͏Ϡ͓͑͗

͓͗͑Ϡ͗͐͐
ϼ͐͗͗Ϡ͕͑͘Ͻ
͓͑͘Ϡ͔͔͐

ϼ͑Ϡ͏͗͏Ϡ͏͏͏Ͻ

͔Ϡ͖͔͘Ϡ͖͏͒

͔Ϡ͖͕͘Ϡ͏͕͕

͔Ϡ͏͏͏

ϼ͔Ϡ͏͏͏Ͻ
ϱ

͔Ϡ͖͕͘Ϡ͏͕͕

͔Ϡ͖͔͘Ϡ͖͏͒

͒Ϡ͑͐͏Ϡ͓͒͒
ϼ͐Ϡ͔͑͏Ϡ͒͘͏Ͻ
͐Ϡ͔͘͘Ϡ͓͓͘

ϼ͑͒Ϡ͕͑͒Ͻ
͘Ϡ͏͕͑

ϼ͓͐Ϡ͖͓͐Ͻ

ϼ͐Ϡ͓͔͘Ϡ͓͏͖Ͻ

͔Ϡ͖͕͘Ϡ͏͕͕

͑͏͔͑ ͑͏͓͑
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͖.͑ >inanèiaī dôťaiīŜ ϯ ŕĺŜiťiĺn ĺċ aŜŜĺèiaťô

bonϱcurrent aŜŜetŜ ͑͏Ϡ͒͐͏Ϡ͕͓͐ ͓͑Ϡ͓͐͒Ϡ͖͓͒

Current aŜŜetŜ ͑͏Ϡ͐͏͕Ϡ͖͔͘ ͐͗Ϡ͓͕͘Ϡ͓͗͒

bonϱcurrent liaæilitieŜ ͒Ϡ͕͕͔Ϡ͓͑͐ ͔Ϡ͕͐͐Ϡ͓͑͘

Current liaæilitieŜ ͐͒Ϡ͖͕͖Ϡ͕͒͑ ͓͐Ϡ͏͐͗Ϡ͗͏͑

�evenue ͔͐Ϡ͓͐͑Ϡ͓͒͐ ͐͑Ϡ͕͕͖Ϡ͓͐͘

@roŜŜ ŕroƱt ͘Ϡ͕͒͗Ϡ͑͑͘ ͖Ϡ͏͒͑Ϡ͐͗͘

�roƱt after incoıe tax ͖Ϡ͔͒͗Ϡ͓͖͑ ͗Ϡ͏͏͏Ϡ͔͑͘

Other coıŕrehenŜive ϼloŜŜϽ ϯ incoıe ϼ͔͓Ϡ͔͔͐Ͻ ͐Ϡ͐͒͑Ϡ͖͔͏

�otal coıŕrehenŜive incoıe ͖Ϡ͓͗͒Ϡ͖͒͑ ͘Ϡ͐͒͒Ϡ͖͏͑

͖.͒ Rôèĺnèiīiaťiĺn ĺċ èarrƅinČ amĺunť

bet aŜŜetŜ ͖ϟ͑ ͑͑Ϡ͓͗͘Ϡ͕͗͘ ͑͑Ϡ͗͒͘Ϡ͓͖͑

CoıŕanƅДŜ holîinČ in ҇ ͖ ͕͑҇ ͕͑҇

CoıŕanƅДŜ Ŝhare of inveŜtıent in aŜŜociate ͔Ϡ͖͕͘Ϡ͏͕͕ ͔Ϡ͖͔͘Ϡ͖͏͒

͖.͓ �he ŕrinciŕal ŕlace of æuŜineŜŜ of all the inveŜteeŜ iŜ Xarachiϟ

͗ [ib@ϱ�(RM [i�bS ϱ èĺnŜidôrôd ČĺĺdϠ Ŝôèurôd

Due froı executiveŜϡ

�alance at æeČinninČ of the ƅear ͘͏Ϡ͕͖͑ ͔͘Ϡ͏͖͗

DiŜæurŜeıentŜ ͐͘Ϡ͐͏͑ ͐͏͑Ϡ͒͑͘

�eŕaƅıentŜ ϼ͑͘Ϡ͖͗͒Ͻ ϼ͐͏͕Ϡ͗͏͖Ͻ

�alance at enî of the ƅear ͗ϟ͐ ϯ ͗ϟ͑ ͗͗Ϡ͘͏͐ ͘͏Ϡ͕͖͑

Current ŕortion of lonČϱterı loanŜ ͐͒ ͕͒Ϡ͑͘͏ ͕͓Ϡ͖͔͑

[onČϱterı loanŜ ͓͑Ϡ͗͐͘ ͔͑Ϡ͑͘͏

͓͑Ϡ͓͐͒Ϡ͖͓͒

͐͗Ϡ͓͕͘Ϡ͓͗͒

͔Ϡ͕͐͐Ϡ͓͑͘

͓͐Ϡ͏͐͗Ϡ͗͏͑

͐͑Ϡ͕͕͖Ϡ͓͐͘

͖Ϡ͏͒͑Ϡ͐͗͘

͗Ϡ͏͏͏Ϡ͔͑͘

͐Ϡ͐͒͑Ϡ͖͔͏

͘Ϡ͐͒͒Ϡ͖͏͑

͑͏Ϡ͒͐͏Ϡ͕͓͐

͑͏Ϡ͐͏͕Ϡ͖͔͘

͒Ϡ͕͕͔Ϡ͓͑͐

͐͒Ϡ͖͕͖Ϡ͕͒͑

͔͐Ϡ͓͐͑Ϡ͓͒͐

͘Ϡ͕͒͗Ϡ͑͑͘

͖Ϡ͔͒͗Ϡ͓͖͑

ϼ͔͓Ϡ͔͔͐Ͻ

͖Ϡ͓͗͒Ϡ͖͒͑
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�hare of continČent liaæilitieŜ æaŜeî on the lateŜt unauîiteî conîenŜeî interiı Ʊnancial ŜtateıentŜ of ���CO aŜ at Deceıæer 

͒͐Ϡ ͑͏͔͑ aıountŜ to �Ŝϟ ͖͖Ϡ͖͔͘ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͕͖Ϡ͖͓͑ thouŜanîϽϟ

�he Ʊnancial ƅear enî for ���CO iŜ Vune ͒͏ϟ �ŜŜetŜ anî liaæilitieŜ îiŜcloŜeî aæove are æaŜeî on unauîiteî conîenŜeî interiı 

Ʊnancial ŜtateıentŜ for the half ƅear enîeî Deceıæer ͒͐Ϡ ͑͏͔͑ anî Deceıæer ͒͐Ϡ ͑͏͓͑Ϡ ſhereaŜ revenueϠ ŕroƱtŜ anî total 

coıŕrehenŜive incoıe îiŜcloŜeî aæove are æaŜeî on auîiteî Ʊnancial ŜtateıentŜ for the ƅearŜ enîeî Vune ͒͏Ϡ ͑͏͔͑ anî Vune 

͒͏Ϡ ͑͏͓͑ anî unauîiteî Ʊnancial ŜtateıentŜ for the half ƅearŜ enîeî Deceıæer ͒͐Ϡ ͑͏͔͑Ϡ Deceıæer ͒͐Ϡ ͑͏͓͑ anî Deceıæer 

͒͐Ϡ ͑͏͑͒ϟ

͑͑Ϡ͗͒͘Ϡ͓͖͑

͕͑҇

͔Ϡ͖͔͘Ϡ͖͏͒

͔͘Ϡ͏͖͗

͐͏͑Ϡ͒͑͘

ϼ͐͏͕Ϡ͗͏͖Ͻ

͘͏Ϡ͕͖͑

͕͓Ϡ͖͔͑

͔͑Ϡ͑͘͏

͑͑Ϡ͓͗͘Ϡ͕͗͘

͕͑҇

͔Ϡ͖͕͘Ϡ͏͕͕

͘͏Ϡ͕͖͑

͐͘Ϡ͐͏͑

ϼ͑͘Ϡ͖͗͒Ͻ
͗͗Ϡ͘͏͐

͕͒Ϡ͑͘͏

͓͑Ϡ͗͐͘
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͗.͑ �heŜe are carrieî at coŜt aŜ the iıŕact of îiŜcountinČ iŜ not ıaterial to theŜe Ʊnancial ŜtateıentŜϟ

͗.͐ �eŕreŜentŜ intereŜt free loanŜ for ŕurchaŜe of ıotorcƅcle anî eıerČencƅ ϯ Čeneral ŕurŕoŜe loanŜ in accorîance ſith the 

CoıŕanƅДŜ ŕolicƅ anî are reŕaƅaæle over a ŕerioî of tſo to Ʊve ƅearŜϟ �heŜe are Ŝecureî aČainŜt the ŕoŜtϱretireıent Ŝta� 

æeneƱtŜϟ

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑
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͘ [ib@ϱ�(RM "(�iSI�S �b" �R(��´M(b�S

DeŕoŜitŜ ͐͏͑Ϡ͖͑͏ ͘͘Ϡ͔͖͘

�reŕaƅıentŜ ͒͘Ϡ͔͑͏ ͔͔Ϡ͓͏͏

͓͐͑Ϡ͓͑͏ ͔͓͐Ϡ͖͘͘

͐͏ "(>(RR(" ��³��Iib ϱ b(�

�axaæle teıŕorarƅ îi�erence ariŜinČ in reŜŕect ofϡ

ϱ accelerateî tax îeŕreciation ͑Ϡ͕͗͘Ϡ͘͘͏ ͑Ϡ͓͖͗Ϡ͖͗͘

ϱ inveŜtıent in aŜŜociate ͐Ϡ͏͑͒Ϡ͔͒͏ ͐Ϡ͏͔͑Ϡ͕͑͘

ϱ intanČiæleŜ ϱ ͐͒͒

͒Ϡ͖͐͒Ϡ͓͒͏ ͒Ϡ͔͓͐Ϡ͏͖͒

Deîuctiæle teıŕorarƅ îi�erence ariŜinČ in reŜŕect ofϡ

ϱ ŕroviŜionŜ ϼ͑Ϡ͖͖͒Ϡ͖͓͒Ͻ ϼ͒Ϡ͏͏͒Ϡ͔͕͘Ͻ

ϱ Ŝta� retireıent æeneƱtŜ ϼ͗͏Ϡ͗͑͘Ͻ ϼ͖͗Ϡ͕͗͗Ͻ

ϱ intanČiæleŜ ϼ͐͘͏Ͻ ϱ

ϱ leaŜe liaæilitieŜ ϱ net ϼ͔͐͐Ϡ͕͒͏Ͻ ϼ͕͑͐Ϡ͖͐͐Ͻ

ϼ͒Ϡ͒͒͏Ϡ͓͔͔Ͻ ϼ͒Ϡ͔͒͒Ϡ͐͒͘Ͻ

͐͏ϟ͐ ͒͗͑Ϡ͔͗͗ ͕͐͏Ϡ͓͓͗

͐͐ S�i�XϱIbϱ�R�"(

Raſ and ŕaèkinČ maťôriaīŜ

ϱ in hanî ͕Ϡ͏͔͏Ϡ͕͑͒ ͔Ϡ͖͑͑Ϡ͏͑͒

ϱ in tranŜit ͑Ϡ͏͖͑Ϡ͓͐͒ ͖͒͏Ϡ͔͏͔

͗Ϡ͐͑͒Ϡ͏͕͒ ͕Ϡ͓͔͑Ϡ͔͑͗

�roviŜion for oæŜolete anî Ŝloſ ıovinČ Ŝtocħ ͐͐ϟ͔ ϼ͔͓Ϡ͖͔͐Ͻ ϼ͐͒Ϡ͓͗͒Ͻ

͗Ϡ͏͕͗Ϡ͔͑͗ ͕Ϡ͓͒͘Ϡ͏͓͔

>iniŜhôd ŕrĺduèťŜ 

ϱ in hanî anî in ŕiŕeline ŜƅŜteı ͑͗Ϡ͗͏͒Ϡ͓͕͘ ͔͒Ϡ͑͑͘Ϡ͏͒͐

ϱ in ®hite Oil �iŕeline ͐͐ϟ͒ ͗Ϡ͔͓͑Ϡ͗͒͘ ͓Ϡ͕͐͗Ϡ͕͒͐

͐͐ϟ͐ ϯ ͐͐ϟ͑ ͖͒Ϡ͒͑͗Ϡ͒͗͘ ͒͘Ϡ͓͖͗Ϡ͕͕͑

�roviŜion for oæŜolete anî Ŝloſ ıovinČ Ŝtocħ ͐͐ϟ͔ ϼ͒͏͕Ϡ͓͏͕Ͻ ϼ͑͒͘Ϡ͓͒͐Ͻ

͖͒Ϡ͏͑͐Ϡ͗͒͘ ͒͘Ϡ͔͐͗Ϡ͓͒͗

͐͐ϟ͓ ͓͔Ϡ͏͘͏Ϡ͕͑͗ ͓͔Ϡ͕͓͑Ϡ͒͒͘

͐͏.͐ IncluîeŜ îeferreî tax incoıe of �Ŝϟ ͐͑Ϡ͐͒͒ thouŜanî ϼîeferreî tax exŕenŜe ͑͏͓͑ϡ �Ŝϟ ͑Ϡ͕͐͗ thouŜanîϽ routeî throuČh other 

coıŕrehenŜive incoıe relatinČ to reıeaŜureıent of Ŝta� retireıent æeneƱtŜ anî Ŝhare of other coıŕrehenŜive loŜŜ of 

aŜŜociateϟ �ll other ıoveıentŜ for îeferreî tax exŕenŜe ϯ incoıe have æeen routeî throuČh ŕroƱt or loŜŜϟ

͐͐.͐ IncluîeŜ iteıŜ coŜtinČ �Ŝϟ ͐͗Ϡ͓͗͏Ϡ͔͐͘ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͗Ϡ͏͑͒ thouŜanîϽ ſhich have æeen valueî at their net realiƏaæle value 

of �Ŝϟ ͖͐Ϡ͗͒͘Ϡ͔͑͐ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͔Ϡ͔͖͑ thouŜanîϽϟ

͐͐.͑ IncluîeŜ æonîeî Ŝtocħ aıountinČ to �Ŝϟ ͒Ϡ͔͖͓Ϡ͕͖͑ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͔͐Ϡ͓͔͓Ϡ͖͐͘ thouŜanîϽϟ

͐͐.͒ IncluîeŜ hiČh Ŝŕeeî îieŜel anî ıotor ČaŜoline ſhich have æeen ıaintaineî aŜ line Ʊll neceŜŜarƅ for the ŕiŕeline to oŕerateϟ

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑
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͐͐.͓ "ôťaiīŜ ĺċ Ŝťĺèk hôīd ſiťh ťhird ŕarťiôŜ iŜ aŜ ċĺīīĺſŜϡ

ϱ ���CO ϱ an aŜŜociate ͗Ϡ͔͓͑Ϡ͗͒͘ ͓Ϡ͕͐͗Ϡ͕͒͐

ϱ �aħϱ�raæ �eƱnerƅ Coıŕanƅ [iıiteî ͑Ϡ͏͔͗Ϡ͖͒͘ ͑Ϡ͕͒͒Ϡ͐͏͘

ϱ Xarachi Fƅîrocaræon �erıinal [iıiteî ͔͕͐Ϡ͕͗͘ ͐Ϡ͖͕͗Ϡ͏͗͗

ϱ FauĤi �ranŜ �erıinal [iıiteî ͓Ϡ͖͑͏Ϡ͖͕͏ ͖͐Ϡ͖͑͑

ϱ �ttocħ �etroleuı [iıiteî ͖͐͗Ϡ͕͖͑ ϱ

ϱ Euro Oil ϼ�rivateϽ [iıiteî ͔͒͏Ϡ͓͔͑ ϱ

ϱ �lϱboor �erıinal ϼ�rivateϽ [iıiteî ͐Ϡ͏͓͕Ϡ͓͔͒ ͑Ϡ͖͑͘Ϡ͔͓͒

ϱ �C� ϼ�rivateϽ [iıiteî ͒͗͘Ϡ͓͕͓ ͒͐͘Ϡ͖͕͐

ϱ �aaƏiŗ International ϼ�rivateϽ [iıiteî ͕͒͐Ϡ͕͖͐ ͒͐͘Ϡ͕͐͗

ϱ �nion Cheıical InîuŜtrieŜ ϼ�rivateϽ [iıiteî ͕͓͑ ͔͓͑

ϱ aehran [oČiŜticŜ Centre ͕͔Ϡ͏͒͘ ϱ

ϱ �arČet [uæricantŜ ϱ ͘

͖͐Ϡ͖͖͐Ϡ͗͗͘ ͐͐Ϡ͔͕͗Ϡ͖͏͘

͐͐.͔ �rĺŽiŜiĺn ċĺr ĺbŜĺīôťô and Ŝīĺſ mĺŽinČ Ŝťĺèk iŜ aŜ ċĺīīĺſŜϡ

�alance at æeČinninČ of the ƅear ͒͏͕Ϡ͖͖͘ ͕͐Ϡ͕͕͖

�roviŜion ıaîe îurinČ the ƅear ͕͒͐Ϡ͔͖͐ ͒͏͕Ϡ͖͖͘

�everŜalŜ îurinČ the ƅear ϼ͒͏͕Ϡ͖͖͘Ͻ ϼ͕͐Ϡ͕͕͖Ͻ

͔͓Ϡ͕͒͏ ͓͔͑Ϡ͐͒͏

�alance at enî of the ƅear ͕͒͐Ϡ͔͖͐ ͒͏͕Ϡ͖͖͘

͐͑ �R�"( "(��S

ConŜiîereî Čooî

ϱ �ecureî ͐͑ϟ͐ ͖͔͘Ϡ͕͐͗ ͖͔͓Ϡ͖͕͘

ϱ �nŜecureî ͗Ϡ͖͗͑Ϡ͔͖͗ ͕Ϡ͖͘͘Ϡ͓͖͒

͐͑ϟ͑ ͘Ϡ͓͖͗Ϡ͖͖͒ ͖Ϡ͖͓͒Ϡ͑͏͕

ConŜiîereî îouætful ͓͕͖Ϡ͖͒͑ ͓͖͗Ϡ͖͓͑

͐͏Ϡ͔͒͐Ϡ͔͏͔ ͗Ϡ͑͐͑Ϡ͒͘͏

�lloſance for exŕecteî creîit loŜŜeŜ ͐͑ϟ͓ ϯ ͐͑ϟ͔ ϼ͓͕͖Ϡ͖͒͑Ͻ ϼ͓͖͗Ϡ͖͓͑Ͻ

͘Ϡ͓͖͗Ϡ͖͖͒ ͖Ϡ͖͓͒Ϡ͑͏͕

͐͑.͐ �heŜe îeætŜ are Ŝecureî æƅ ſaƅ of æanħ ČuaranteeŜ anî Ŝecuritƅ îeŕoŜitŜϟ

͐͑.͑ IncluîeŜ îue froı the folloſinČ aŜŜociateî coıŕanieŜϡ

«ellani Э «ellani ͐Ϡ͔͓͕ ͐Ϡ͕͔͗

bovartiŜ �harıa ϼ�aħiŜtanϽ [iıiteî ͓͓͒ ͖͒͑

�nilever �aħiŜtan [iıiteî ͐͒Ϡ͕͒͑ ͒Ϡ͖͓͑

͐͑ϟ͒ ͔͐Ϡ͔͑͑ ͔Ϡ͖͖͑

͓Ϡ͕͐͗Ϡ͕͒͐

͑Ϡ͕͒͒Ϡ͐͏͘

͐Ϡ͖͕͗Ϡ͏͗͗

͖͐Ϡ͖͑͑

ϱ

ϱ

͑Ϡ͖͑͘Ϡ͔͓͒

͒͐͘Ϡ͖͕͐

͒͐͘Ϡ͕͐͗

͔͓͑

ϱ

͘

͐͐Ϡ͔͕͗Ϡ͖͏͘

͕͐Ϡ͕͕͖

͒͏͕Ϡ͖͖͘

ϼ͕͐Ϡ͕͕͖Ͻ

͓͔͑Ϡ͐͒͏

͒͏͕Ϡ͖͖͘

͖͔͓Ϡ͖͕͘

͕Ϡ͖͘͘Ϡ͓͖͒

͖Ϡ͖͓͒Ϡ͑͏͕

͓͖͗Ϡ͖͓͑

͗Ϡ͑͐͑Ϡ͒͘͏

ϼ͓͖͗Ϡ͖͓͑Ͻ

͖Ϡ͖͓͒Ϡ͑͏͕

͗Ϡ͔͓͑Ϡ͗͒͘

͑Ϡ͏͔͗Ϡ͖͒͘

͔͕͐Ϡ͕͗͘

͓Ϡ͖͑͏Ϡ͖͕͏

͖͐͗Ϡ͕͖͑

͔͒͏Ϡ͓͔͑

͐Ϡ͏͓͕Ϡ͓͔͒

͒͗͘Ϡ͓͕͓

͕͒͐Ϡ͕͖͐

͕͓͑

͕͔Ϡ͏͒͘

ϱ

͖͐Ϡ͖͖͐Ϡ͗͗͘

͒͏͕Ϡ͖͖͘

͕͒͐Ϡ͔͖͐

ϼ͒͏͕Ϡ͖͖͘Ͻ

͔͓Ϡ͕͒͏

͕͒͐Ϡ͔͖͐

͖͔͘Ϡ͕͐͗

͗Ϡ͖͗͑Ϡ͔͖͗

͘Ϡ͓͖͗Ϡ͖͖͒

͓͕͖Ϡ͖͒͑

͐͏Ϡ͔͒͐Ϡ͔͏͔

ϼ͓͕͖Ϡ͖͒͑Ͻ

͘Ϡ͓͖͗Ϡ͖͖͒
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͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑
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«ellani Э «ellani ͐Ϡ͕͕͏ ͑Ϡ͏͓͏

bovartiŜ �harıa ϼ�aħiŜtanϽ [iıiteî ͔͏͗ ͕͐͐

�nilever �aħiŜtan [iıiteî ͑͑Ϡ͐͗͘ ͒Ϡ͖͓͑

͐͑.͓ �īīĺſanèô ċĺr ôƄŕôèťôd èrôdiť īĺŜŜôŜ

�alance at æeČinninČ of the ƅear ͓͖͗Ϡ͖͓͑ ͔͒͐Ϡ͏͔͘

�lloſance for the ƅear ϱ ͐͗Ϡ͖͕͗

�everŜalŜ îurinČ the ƅear ϼ͐͏Ϡ͑͘͘Ͻ ϼ͔͔Ϡ͕͔͗Ͻ

͒͐ ϼ͐͏Ϡ͑͘͘Ͻ ϼ͖͒Ϡ͏͖͘Ͻ

®riteϱo�Ŝ îurinČ the ƅear ϱ ϼ͔͐Ϡ͑͑͘Ͻ

�alance at enî of the ƅear ͓͕͖Ϡ͖͒͑ ͓͖͗Ϡ͖͓͑

bot ƅet îue ͓͒Ϡ͖͕͐ ͐͏Ϡ͓͔͔

�ŕ to ͘͏ îaƅŜ ͕͑Ϡ͔͑͒ ͔͐Ϡ͓͖͑

͐͘ to ͐͗͏ îaƅŜ ͐͑Ϡ͕͒͑ ͕͐Ϡ͓͐͒

aore than ͐͗͏ îaƅŜ ͓͒͘Ϡ͔͘͘ ͓͕͒Ϡ͓͑͘

͓͕͖Ϡ͖͒͑ ͓͖͗Ϡ͖͓͑

�ŕ to ͘͏ îaƅŜ ͔͓͘Ϡ͕͗͐ ͕͓͔Ϡ͑͐͒

͐͘ to ͐͗͏ îaƅŜ ͑͐Ϡ͗͑͘ ͔͖Ϡ͑͘͏

aore than ͐͗͏ îaƅŜ ͑Ϡ͕͕͗ ͕͑Ϡ͓͑͘

͕͐͘Ϡ͓͑͐ ͖͑͗Ϡ͔͘͘

͐͒ [i�bS �b" �"«�b�(S ϱ èĺnŜidôrôd ČĺĺdϠ Ŝôèurôd

Current ŕortion of lonČϱterı loanŜ ͗ ͕͒Ϡ͑͘͏ ͕͓Ϡ͖͔͑

�îvanceŜ toϡ

ϱ EıŕloƅeeŜ ͐͒ϟ͐ ͐͐Ϡ͓͒͗ ͐͐Ϡ͖͕͔

ϱ �uŕŕlierŜ ͕͐͘Ϡ͓͕͘ ͕͗Ϡ͕͏͐

͑͏͖Ϡ͓͒͘ ͗͘Ϡ͕͕͒

͖͑͐Ϡ͔͓͗ ͕͐͒Ϡ͐͐͗

͐͒.͐ �eŕreŜentŜ aîvanceŜ Čiven to eıŕloƅeeŜ aČainŜt æuŜineŜŜ exŕenŜeŜϟ

͐͑.͒ �heŜe are neither ŕaŜt îue nor iıŕaireîϟ �he ıaxiıuı aČČreČate aıount outŜtanîinČ ſith reference to ıonth enî æalanceŜ iŜ 

aŜ folloſŜϡ

͑Ϡ͏͓͏

͕͐͐

͒Ϡ͖͓͑

͔͒͐Ϡ͏͔͘

ϼ͖͒Ϡ͏͖͘Ͻ

ϼ͔͐Ϡ͑͑͘Ͻ

͓͖͗Ϡ͖͓͑

͐͗Ϡ͖͕͗

ϼ͔͔Ϡ͕͔͗Ͻ

͐Ϡ͕͕͏

͔͏͗

͑͑Ϡ͐͗͘

͓͖͗Ϡ͖͓͑

ϱ

ϼ͐͏Ϡ͑͘͘Ͻ

ϼ͐͏Ϡ͑͘͘Ͻ

ϱ

͓͕͖Ϡ͖͒͑

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͐͑.͔ �Ŝ at Deceıæer ͒͐Ϡ ͑͏͔͑Ϡ traîe îeætŜ aČČreČatinČ to �Ŝϟ ͓͕͖Ϡ͖͒͑ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͓͖͗Ϡ͖͓͑ thouŜanîϽ ſere iıŕaireî anî 

ŕroviîeî forϟ �he aČeinČ of theŜe traîe îeætŜ iŜ aŜ folloſŜϡ

͐͏Ϡ͓͔͔

͔͐Ϡ͓͖͑

͕͐Ϡ͓͐͒

͓͕͒Ϡ͓͑͘

͓͖͗Ϡ͖͓͑

͓͒Ϡ͖͕͐

͕͑Ϡ͔͑͒

͐͑Ϡ͕͒͑

͓͒͘Ϡ͔͘͘

͓͕͖Ϡ͖͒͑

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ 

͐͑.͕ �Ŝ at Deceıæer ͒͐Ϡ ͑͏͔͑Ϡ traîe îeætŜ aČČreČatinČ to �Ŝϟ ͕͐͘Ϡ͓͑͐ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͖͑͗Ϡ͔͘͘ thouŜanîϽ ſere ŕaŜt îue æut not 

iıŕaireîϟ �he aČeinČ analƅŜiŜ of Ŝuch traîe îeætŜ iŜ aŜ folloſŜϡ

͕͓͔Ϡ͑͐͒

͔͖Ϡ͑͘͏

͕͑Ϡ͓͑͘

͖͑͗Ϡ͔͘͘

͕͓Ϡ͖͔͑

͐͐Ϡ͖͕͔

͕͗Ϡ͕͏͐

͗͘Ϡ͕͕͒

͕͐͒Ϡ͐͐͗

͔͓͘Ϡ͕͗͐

͑͐Ϡ͗͑͘

͑Ϡ͕͕͗

͕͐͘Ϡ͓͑͐

͕͒Ϡ͑͘͏

͐͐Ϡ͓͒͗

͕͐͘Ϡ͓͕͘

͑͏͖Ϡ͓͒͘

͖͑͐Ϡ͔͓͗

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑
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DeŕoŜitŜ ͓͘Ϡ͓͏͗ ͐͏͗Ϡ͕͒͑

�reŕaƅıentŜ ͓͐ϟ͐ ͒͑͐Ϡ͓͔͐ ͕͗Ϡ͔͔͐

͖͒͏Ϡ͗͑͒ ͖͖͐Ϡ͐͗͒

͓͐.͐ �Ŝ at Deceıæer ͒͐Ϡ ͑͏͔͑Ϡ the aıount ıainlƅ ŕertainŜ to ŕreŕaƅıentŜ in reŜŕect of Ŝoftſare licenŜeϟ

͔͐ i�F(R R(�(I«��[(S

�etroleuı îeveloŕıent levƅ anî other îutieŜ ͔͐ϟ͐ ͐Ϡ͒͗͏Ϡ͏͑͘ ͐Ϡ͒͗͏Ϡ͏͑͘
�rice îi�erential claiıŜ 

ϱ on iıŕorteî ŕurchaŜeŜ ͔͐ϟ͑ ͔͑͘Ϡ͖͒͒ ͔͑͘Ϡ͖͒͒
ϱ on hiČh Ŝŕeeî îieŜel ͔͐ϟ͒ ͓͒͒Ϡ͔͓͗ ͓͒͒Ϡ͔͓͗
ϱ on iıŕorteî ıotor ČaŜoline ͔͐ϟ͓ ͔͐͘Ϡ͔͑͘ ͔͐͘Ϡ͔͑͘

CuŜtoıŜ îutƅ receivaæle ͔͐ϟ͕ ͓͓Ϡ͓͐͒ ͓͓Ϡ͓͐͒
�aleŜ tax refunîaæle ϱ ͖͔͑Ϡ͏͘͘
�eceivaæle froı �hell @rouŕ coıŕanieŜ ϱ ͐Ϡ͐͐͗Ϡ͏͔͒
�ervice coŜt receivaæle froı ���CO ϱ an aŜŜociate ͑͘Ϡ͖͖͏ ͗Ϡ͓͗͘
®orħerŜД ŕroƱtŜ ŕarticiŕation funî ͑͘Ϡ͔͕͘ ϱ
�eceivaæle froı Oil aarħetinČ CoıŕanieŜ ͐͒Ϡ͐͘͏ ͐͒Ϡ͐͘͏
�axeŜ recoveraæle ͔͐ϟ͖ ͑Ϡ͓͓͒Ϡ͓͏͓ ͑Ϡ͑͗͘Ϡ͓͔͒
aarČin helî aČainŜt letter of creîit ͓͕͘Ϡ͕͐͒ ͔͖͗
�eceivaæle froı îealerŜ ͓͔͘Ϡ͒͏͒ ͑͑͘Ϡ͖͒͑

�ccrueî ıarħuŕ ͔͐ϟ͗ ͖͘Ϡ͓͖͘ ͖͔Ϡ͕͔͔

OtherŜ ͓͔͑Ϡ͓͕͑ ͔͔͐Ϡ͓͗͐

͕Ϡ͓͖͘Ϡ͖͗͘ ͖Ϡ͔͕͘Ϡ͓͔͗

�roviŜion for iıŕairıent ͔͐ϟ͘ ϼ͑Ϡ͕͒͒Ϡ͏͏͒Ͻ ϼ͑Ϡ͕͒͒Ϡ͏͏͒Ͻ

͓Ϡ͓͐͒Ϡ͖͕͗ ͔Ϡ͑͏͕Ϡ͓͗͑

͐͏͗Ϡ͕͒͑
͕͗Ϡ͔͔͐

͖͖͐Ϡ͐͗͒

͓͘Ϡ͓͏͗
͒͑͐Ϡ͓͔͐

͖͒͏Ϡ͗͑͒

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͐Ϡ͒͗͏Ϡ͏͑͘

͔͑͘Ϡ͖͒͒
͓͒͒Ϡ͔͓͗
͔͐͘Ϡ͔͑͘

͓͓Ϡ͓͐͒
͖͔͑Ϡ͏͘͘

͐Ϡ͐͐͗Ϡ͏͔͒
͗Ϡ͓͗͘

ϱ
͐͒Ϡ͐͘͏

͑Ϡ͑͗͘Ϡ͓͔͒
͔͖͗

͑͑͘Ϡ͖͒͑

͖͔Ϡ͕͔͔

͔͔͐Ϡ͓͗͐
͖Ϡ͔͕͘Ϡ͓͔͗

ϼ͑Ϡ͕͒͒Ϡ͏͏͒Ͻ
͔Ϡ͑͏͕Ϡ͓͗͑

͐Ϡ͒͗͏Ϡ͏͑͘

͔͑͘Ϡ͖͒͒
͓͒͒Ϡ͔͓͗
͔͐͘Ϡ͔͑͘

͓͓Ϡ͓͐͒
ϱ
ϱ

͑͘Ϡ͖͖͏
͑͘Ϡ͔͕͘
͐͒Ϡ͐͘͏

͑Ϡ͓͓͒Ϡ͓͏͓
͓͕͘Ϡ͕͐͒
͓͔͘Ϡ͒͏͒

͖͘Ϡ͓͖͘

͓͔͑Ϡ͓͕͑
͕Ϡ͓͖͘Ϡ͖͗͘

ϼ͑Ϡ͕͒͒Ϡ͏͏͒Ͻ
͓Ϡ͓͐͒Ϡ͖͕͗

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͔͐.͒ �eŕreŜentŜ ŕrice îi�erential claiı froı @o� on local ϯ iıŕorteî ŕurchaŜeŜ of hiČh Ŝŕeeî îieŜel ſhich ſaŜ æaŜeî on rateŜ 

notiƱeî æƅ @o� to ŜuæŜiîiƏe ŕetroleuı ŕriceŜ æƅ reŜtrictinČ the increaŜe in ŕriceŜ in orîer to reîuce the æurîen of riŜinČ oil 

ŕriceŜ on the enî conŜuıerŜϟ

͔͐.͐ IncluîeŜ ŕetroleuı îeveloŕıent levƅ aıountinČ to �Ŝϟ ͐Ϡ͕͒͘Ϡ͔͕͏ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͐Ϡ͕͒͘Ϡ͔͕͏ thouŜanîϽ recoveraæle froı 

the @overnıent of �aħiŜtan ϼ@o�Ͻ on account of exŕort ŜaleŜ froı Vune ͑͏͏͖ϟ In ͑͏͐͐Ϡ the Coıŕanƅ aŕŕroacheî the @o� anî 

Feîeral �oarî of �evenue ϼF��Ͻ for Ŝettleıent thereofϟ �he @o� ŜouČht certain inforıation ſhich ſaŜ îulƅ ŕroviîeî æƅ the 

Coıŕanƅϟ �he F�� throuČh the [arČe �axŕaƅerŜ �nit ϼ[��Ͻ coıŕleteî the veriƱcation exerciŜe for claiıŜ aıountinČ to �Ŝϟ 

͒͗͘Ϡ͕͕͗ thouŜanîϠ ſhich ſaŜ then ŕaiî in the ƅear ͑͏͓͐ϟ DurinČ ͑͏͔͐Ϡ veriƱcation exerciŜe of claiıŜ aıountinČ to �Ŝϟ ͐͗͑Ϡ͏͏͓ 

thouŜanî ſaŜ coıŕleteî æƅ the authoritieŜϟ FurtherϠ îurinČ ͑͏͕͐Ϡ F�� throuČh CuŜtoıŜ Ŝtation �orħhaı coıŕleteî veriƱcation 

exerciŜe of claiıŜ aıountinČ to �Ŝϟ ͔͗͐Ϡ͒͒͏ thouŜanîϟ FurtherıoreϠ the reıaininČ claiıŜ are unîer veriƱcation anî ſill æe 

recovereî on coıŕletion of the veriƱcation exerciŜe æƅ the F��ϟ

͔͐.͑ �eŕreŜentŜ aıount receivaæle froı @o� on account of ŕrice îi�erential on iıŕortŜ anî the exϱreƱnerƅ ŕrice on îirect anî retail 

ŜaleŜ îurinČ the ŕerioî ͐͘͘͏ϱ͑͏͏͐ϟ

͔͐.͓ �eŕreŜentŜ the CoıŕanƅЍŜ Ŝhare of ŕrice îi�erential claiıŜ on account of iıŕort of ıotor ČaŜoline æƅ the CoıŕanƅϠ æeinČ the 

îi�erence æetſeen the lanîeî coŜt anî exϱreƱnerƅ ŕriceŜ announceî æƅ Oil anî @aŜ �eČulatorƅ �uthoritƅ ϼO@��Ͻϟ In ͑͏͏͖Ϡ the 

Coıŕanƅ aŜ ſell aŜ other Oil aarħetinČ CoıŕanieŜ ϼOaCŜϽ ſere aŜħeî in a ıeetinČ chaireî æƅ the Director @eneral Oil to 

iıŕort ıotor ČaŜoline to ıeet the increaŜinČ local îeıanîϟ �ccorîinČlƅϠ OaCŜ aŕŕroacheî the ainiŜtrƅ of �etroleuı anî 

batural �eŜourceŜ ϼao�b�Ͻ ſith a ŕroŕoŜal for ŕricinČ ıechaniŜı ſhereæƅ enî conŜuıer ŕrice of ıotor ČaŜoline ſaŜ 

ŕroŕoŜeî to æe Ʊxeî at ſeiČhteî averaČe of exϱreƱnerƅ ϼiıŕort ŕaritƅϽ ŕrice anî lanîeî coŜt of iıŕorteî ŕroîuctϟ DeŜŕite no 

reŜŕonŜe froı the ao�b�Ϡ the Coıŕanƅ alonČ ſith another OaC continueî to iıŕort ıotor ČaŜoline on æehalf of the inîuŜtrƅ 

æeinČ conƱîent that ŕrice îi�erential on ıotor ČaŜoline ſill æe Ŝettleî aŜ ŕer ŕreviouŜ ŕractice iϟeϟ æaŜeî on the îi�erential 

æetſeen exϱreƱnerƅ anî iıŕort coŜt at the tiıe of ƱlinČ of carČo ſith CuŜtoıŜϠ aŜ iıŕortŜ ſere æeinČ ıaîe on ao�b� 

inŜtructionŜϟ �he Coıŕanƅ Ŝuæıitteî auîit reŕortŜ for claiıŜ till aaƅ ͒͐Ϡ ͑͏͐͐ aıountinČ to �Ŝϟ ͑Ϡ͓͐͐Ϡ͕͕͐ thouŜanîϟ

͑͏͔͑ ͑͏͓͑
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15.5 The Company along with other OMCs and Oil Companies Advisory Council (OCAC) is following up the aforementioned matters 

(note 15.1 to 15.4) with MoPNR and is confident for recovery of the remaining balances.

 In 2012, to meet the increasing local demand, OMCs again resorted to import motor gasoline on the instruction of MoPNR. The 

Company again along with OMCs approached the GoP with a proposal to include the high premium on the gallop cargo in the 

pricing mechanism. MoPNR accepted the OMCs' proposal and directed OGRA through its directive PL-3 (457) / 2012 - 43 dated 

June 30, 2012 to adjust the actual premium di�erential of the imported motor gasoline through the Inland Freight Equalization 

Margin (IFEM). In 2013, the Company approached MoPNR through letter dated May 20, 2013 requesting to expedite settlement 

of the claim amounting to Rs. 109,896 thousand in respect of the above import. On June 06, 2013, MoPNR requested that an 

audited claim be submitted to allow further consideration and resolution of the matter. Accordingly, the Company submitted 

audit report thereafter in respect of this claim. In 2017 and 2018, claims aggregating to Rs. 71,844 thousand and Rs. 38,052 

thousand were adjusted through the IFEM respectively, as per the directive of MoPNR stated above. During the year ended 

December 31, 2024, the Company had recovered an amount of Rs. 1,765,286 thousand. 

15.7 Includes amounts in respect of the following tax matters:

15.6 Includes receivable in respect of increase in rate of customs duty e�ective June 25, 2016, imposed by the Ministry of Finance 

(MoF) through Finance Act, 2016 dated June 24, 2016, on import of crude oil, high speed diesel and motor gasoline. Under the 

product pricing formula, the OMCs are required to recover similar cost elements and duties from customers on sale of 

petroleum products through prices notified on monthly basis. However, impact of increase in rate of customs duty was not 

incorporated in the price notification issued by OGRA for July 2016 which resulted in a receivable balance on customs duty to be 

recovered from the GoP. The Company has taken up this matter with OCAC to demand recovery of the aforesaid balance from 

the GoP and is confident for recovery of the balance.

15.7.1 In 2013, the Deputy Commissioner Inland Revenue (DCIR) in compliance with the directions of Appellate Tribunal Inland 

Revenue (ATIR), completed denovo proceedings in respect of tax year 2006 and raised a demand of Rs. 425,514 thousand. The 

demand was primarily related to disallowance of a pricing component paid to Shell International Trading Middle East (SITME) on 

imports of high speed diesel while treating the same as payment to non-resident on which the Company failed to deduct tax 

under section 152 of the Income Tax Ordinance, 2001. The Company in response to the aforementioned order deposited an 

amount of Rs. 301,167 thousand while an amount of Rs. 111,785 thousand was adjusted against sales tax refund. In addition, a 

rectification application was also filed for correction of certain mistakes apparent in the order which has been accepted and 

given e�ect. The Company also filed an appeal against the aforementioned order before Commissioner Inland Revenue 

(Appeals) [CIR (A)] which in its order dated February 02, 2015 has upheld the order passed by the DCIR. The Company has filed 

an appeal there against before the ATIR which is pending for hearing.

15.7.2 The Company paid an amount of Rs. 161,672 thousand under section 137(2) along with an appeal filed before CIR (A) against a 

demand order received from tax authorities in respect of tax year 2018 amounting to Rs. 859,524 thousand wherein the 

Additional Commissioner Inland Revenue (ACIR) disallowed fee for technical services, ageing for creditors and accruals, tax 

loss on disposals and write-o�s of various assets and exchange loss, collectively amounting to Rs. 3,541,496 thousand.

 ACIR issued order dated June 19, 2023, giving appeal e�ect to the aforementioned appellate order of CIR (A).

15.7.3 The Company paid an amount of Rs. 484,469 thousand in relation to a demand order received from the ACIR in respect of tax 

year 2021. The demand principally arose from disallowance of fee for technical services, ageing for creditors and accruals, tax 

loss on disposals and write-o�s of various assets and exchange loss, collectively amounting to Rs. 3,899,822 thousand. 

Further, the refund of tax year 2017 which had been used while filing the return was also disallowed. The Company filed an 

appeal before CIR (A).

 The Company had filed the application for rectification against the rectified order for the adjustment of the minimum tax 

brought forward from tax year 2014 along with main appeal filed before ATIR. The ATIR vide order dated September 18, 2024, 

directed the concerned o�icer to make necessary correction as per law.

 CIR (A) vide appellate order dated June 29, 2022, decided the issues of fee for technical services and tax loss on disposals and 

write-o�s of various assets in favour of the Company while confirming the issue of ACIR on exchange loss and remanding back 

the issue of reconciliation of net losses. The Company filed an appeal with ATIR against the issues maintained by CIR (A).

 CIR (A) vide order dated January 23, 2023, maintained the disallowance of unrealized exchange gain / loss against which the 

Company has filed an appeal before ATIR. The issue of ageing for creditors and accruals was remanded back while rest of the 

matters were decided in favour of the Company. The DCIR issued appeal e�ect dated October 5, 2023 which did not allow relief 

on realized exchange loss. Upon filing rectification application by the Company, a revised order dated December 28, 2023, had 

been received thereby reducing the demand to nil.
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͔͐.͗ IncluîeŜ aıount receivaæle froı �tanîarî Chartereî �anħ [iıiteî ϱ a relateî ŕartƅ aıountinČ to �Ŝϟ nil ϼ͑͏͓͑ϡ �Ŝϟ ͓Ϡ͓͖͒ 

thouŜanîϽϟ

In reŜŕect of ıatterŜ ıaintaineî or reıanîeî æacħ æƅ CI� ϼ�ϽϠ the Coıŕanƅ haŜ Ʊleî an aŕŕeal æefore ��I�ϟ

͔͐.͖.͓ �he Coıŕanƅ ŕaiî an aıount of �Ŝϟ ͕͔͒Ϡ͕͕͖ thouŜanî in relation to a îeıanî orîer receiveî froı the �CI� îateî �uČuŜt ͕͐Ϡ 

͑͏͑͒Ϡ for tax ƅear ͑͏͑͑ throuČh ſhich îiŜalloſanceŜ ſere ıaîe in reŜŕect of îeŕreciation on aŜŜetŜ at îealer oŕerateî ŜiteŜϠ 

tax loŜŜ on ſriteϱo�Ŝ of aŜŜetŜϠ aČeinČ for creîitorŜ anî accrueî liaæilitieŜϠ unrealiƏeî exchanČe loŜŜ anî fee for technical 

Ŝervice aıonČ other îiŜalloſanceŜ collectivelƅ aıountinČ to �Ŝϟ ͓Ϡ͓͑͘Ϡ͖͗͏ thouŜanî anî Ŝuŕer tax ſaŜ levieî at ͐͏҇ϟ �he 

orîer raiŜeî a cuıulative îeıanî of �Ŝϟ ͐Ϡ͏͖͖Ϡ͏͘͘ thouŜanîϟ �he Coıŕanƅ Ʊleî an aŕŕeal æefore CI� ϼ�Ͻϟ

�he CI� ϼ�Ͻ throuČh itŜ orîer îateî �eŕteıæer ͔͐Ϡ ͑͏͑͒Ϡ îeciîeî the ıatterŜ of îeŕreciation on aŜŜetŜ at îealer oŕerateî ŜiteŜϠ 

tax loŜŜ on ſriteϱo�Ŝ of aŜŜetŜ anî fee for technical ŜerviceŜ in favour of the Coıŕanƅ ſhile ıaintaininČ or reıanîinČ æacħ 

other iŜŜueŜ to the tax îeŕartıentϟ �ŕŕeal e�ect orîer îateî �eŕteıæer ͕͑Ϡ ͑͏͑͒Ϡ reîuceî the outŜtanîinČ îeıanî to �Ŝϟ 

͔͔͔Ϡ͒͑͘ thouŜanî out of ſhich �Ŝϟ ͔͏͔Ϡ͓͖͘ thouŜanî haŜ æeen Ŝtaƅeî on account of Ŝuŕer tax aŜ ŕer the ĤuîČeıent of the 

�uŕreıe Court of �aħiŜtan ſhereaŜϠ the reıaininČ haŜ æeen ŕaiîϟ

͕͐.͒ �eŕreŜentŜ inveŜtıent of nil unitŜ ϼ͑͏͓͑ϡ ͐͐͏Ϡ͓͏͔ thouŜanî unitŜϽ in oŕen enîeî Ŝhariah coıŕliant ıutual funîŜϟ
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͗͒Ϡ͔͒͐Ϡ͒͒͐ IŜŜueî aŜ æonuŜ ŜhareŜ ͔͗͒Ϡ͒͐͒ ͔͗͒Ϡ͒͐͒

͓͑͐Ϡ͏͓͑Ϡ͕͕͑ ͑Ϡ͓͐͏Ϡ͓͕͑ ͑Ϡ͓͐͏Ϡ͓͕͑

͑͏͔͑

ϱϱϱϱϱ ϼbumbôr ĺċ ŜharôŜϽ ϱϱϱϱϱ

͒͏͏Ϡ͏͏͏Ϡ͏͏͏

͑͏͔͑

ϱϱϱϱϱ ϼbumbôr ĺċ ŜharôŜϽ ϱϱϱϱϱ

͐͒͏Ϡ͓͒͘Ϡ͒͒͐

Sťandard �harťôrôd �ank ϼ�akiŜťanϽ [imiťôdϡ

�ank �īċaīah [imiťôdϡ

͗͒Ϡ͔͒͐Ϡ͒͒͐

͓͑͐Ϡ͏͓͑Ϡ͕͕͑

͖͐.͑ IncluîeŜ æalanceŜ helî in current anî ŜavinČ accountŜ ſith the folloſinČ aŜŜociateî coıŕanieŜϡ

           ͔͘͏Ϡ͏͔͗ 

           ͒͒͘Ϡ͖͏͒ 

        ͐Ϡ͓͒͒Ϡ͖͗͗ 

           ͓͑͒Ϡ͏͑͘ 

͒Ϡ͏͏͏Ϡ͏͏͏

͐Ϡ͒͏͓Ϡ͒͒͘

͔͗͒Ϡ͒͐͒

͑Ϡ͓͐͏Ϡ͓͕͑

           ͕͗͘Ϡ͕͕͒ 

           ͓͑͘Ϡ͓͖͏ 

        ͐Ϡ͐͗͑Ϡ͐͒͒ 

               ͗Ϡ͕͐͏ 

͒Ϡ͏͏͏Ϡ͏͏͏

͐Ϡ͒͏͓Ϡ͒͒͘

͔͗͒Ϡ͒͐͒

͑Ϡ͓͐͏Ϡ͓͕͑

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ 

͐͗.͐ �he �arent Coıŕanƅ helî ͖͐͗Ϡ͕͕͗Ϡ͓͐͐ ϼ͑͏͓͑ϡ ͖͐͗Ϡ͕͕͗Ϡ͓͐͐Ͻ orîinarƅ ŜhareŜ of �Ŝϟ ͐͏ϯϱ each conŜtitutinČ ͖͗ϟ͖͗҇ ϼ͑͏͓͑ϡ 

͖͗ϟ͖͗҇Ͻ of iŜŜueî Ŝhare caŕital of the CoıŕanƅϠ aŜ at the reŕortinČ îateϟ

͐͗.͑ «otinČ riČhtŜϠ æoarî ŜelectionϠ riČht of ƱrŜt refuŜal anî ælocħ votinČ are in ŕroŕortion to the ŜhareholîinČϟ

͐͘ �SS(� R(�IR(M(b� i�[I@��Iib

�alance at æeČinninČ of the ƅear ͔͔͑Ϡ͖͑͘ ͓͏͖Ϡ͖͐͗

�everŜal of liaæilitƅ ͒͐ ϼ͗Ϡ͓͑͘Ͻ ϼ͓͔Ϡ͕͏͘Ͻ

EŜtiıateŜ aîĤuŜtıent ͐͘ϟ͑ ϯ ͐͘ϟ͒ ͐͗͐Ϡ͏͕͑ ϼ͓͐͏Ϡ͖͑͗Ͻ

�ccretion exŕenŜe ͐͘ϟ͓ ϯ ͒͑ ͑͘Ϡ͓͔͗ ͒͒Ϡ͖͘͘

͑͐͏Ϡ͓͓͗ ϼ͐͏͕Ϡ͑͘͘Ͻ

�alance at enî of the ƅear ͓͔͖Ϡ͖͑͐ ͔͔͑Ϡ͖͑͘

Current ŕortion of aŜŜet retireıent oæliČation ͖͒Ϡ͖͔͒ ͕Ϡ͏͔͒

[onČϱterı aŜŜet retireıent oæliČation ͓͐͘Ϡ͕͗͘ ͓͑͘Ϡ͓͓͑

͓͏͖Ϡ͖͐͗

ϼ͓͔Ϡ͕͏͘Ͻ

ϼ͐͏͕Ϡ͑͘͘Ͻ

͔͔͑Ϡ͖͑͘

͕Ϡ͏͔͒

͓͑͘Ϡ͓͓͑

ϼ͓͐͏Ϡ͖͑͗Ͻ

͒͒Ϡ͖͘͘

͔͔͑Ϡ͖͑͘

ϼ͗Ϡ͓͑͘Ͻ

͐͗͐Ϡ͏͕͑

͑͘Ϡ͓͔͗

͑͐͏Ϡ͓͓͗

͓͔͖Ϡ͖͑͐

͖͒Ϡ͖͔͒

͓͐͘Ϡ͕͗͘

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑
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�alance at æeČinninČ of the ƅear ͒Ϡ͓͓͘Ϡ͏͏͏ ͒Ϡ͔͑͒Ϡ͖͓͑

�ccretion of intereŜt ͑͏ϟ͒ ϯ ͒͑ ͓͕͖Ϡ͖͘͏ ͖͏͒Ϡ͓͖͘

EŜtiıateŜ aîĤuŜtıent
͑͏ϟ͑ ϯ ͒͏ 

ϯ ͒͐
ϼ͔͕͒Ϡ͑͑͘Ͻ ͕͓͐Ϡ͒͑͒

�aƅıentŜ ıaîe îurinČ the ƅear ϼ͔͔͖Ϡ͖͐͏Ͻ ϼ͓͓͗Ϡ͏͐͑Ͻ

�alance at enî of the ƅear ͒Ϡ͖͒͐Ϡ͕͗͘ ͒Ϡ͓͓͘Ϡ͏͏͏

Current ŕortion of lonČϱterı ŕroviŜionŜ ͖͑͘Ϡ͕͐͘ ͑͏͓Ϡ͓͕͘

[onČϱterı ŕroviŜionŜ ͑Ϡ͒͘͏Ϡ͏͔͑ ͒Ϡ͖͒͘Ϡ͔͏͓

͐͘.͒ �eŕreŜentŜ the e�ect of aîĤuŜtıentŜ in îiŜcount rateϠ inƲation rateŜ anî the future outƲoſ of reŜourceŜ reŗuireî to Ŝettle the 

aŜŜet retireıent oæliČationϟ

͐͘.͐ �ŜŜet retireıent oæliČation relateŜ to the reŜtoration of retail ŜiteŜ to their oriČinal conîition at the tiıe of îiŜŕoŜal of retail 

ŜiteŜϟ

͐͘.͓ �eŕreŜentŜ unſinîinČ of the îiŜcount ſhich iŜ recoČniŜeî in ŕroƱt or loŜŜϟ

͐͘.͑ IncluîeŜ an exŕenŜe of �Ŝϟ ͕Ϡ͓͔͖ thouŜanî ϼ͑͏͓͑ϡ incoıe of �Ŝϟ ͐͏͑Ϡ͗͏͘ thouŜanîϽ recoČniŜeî in ŕroƱt or loŜŜϟ

͒Ϡ͔͑͒Ϡ͖͓͑

͖͏͒Ϡ͓͖͘

͕͓͐Ϡ͒͑͒

ϼ͓͓͗Ϡ͏͐͑Ͻ

͒Ϡ͓͓͘Ϡ͏͏͏

͑͏͓Ϡ͓͕͘

͒Ϡ͖͒͘Ϡ͔͏͓

͒Ϡ͓͓͘Ϡ͏͏͏

͓͕͖Ϡ͖͘͏

ϼ͔͕͒Ϡ͑͑͘Ͻ

ϼ͔͔͖Ϡ͖͐͏Ͻ

͒Ϡ͖͒͐Ϡ͕͗͘

͖͑͘Ϡ͕͐͘

͑Ϡ͒͘͏Ϡ͏͔͑

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͑͏.͑ �ŜŜuıŕtionŜ uŜeî to calculate the ŕroviŜion are æaŜeî on future outƲoſŜ of reŜourceŜ reŗuireî for the voluntarƅ reıeîiation 

ſhich are îiŜcounteî uŜinČ a îiŜcount rate that reƲectŜ current ıarħet aŜŜeŜŜıentŜ of the tiıe value of ıoneƅ anî the riŜħŜ 

ŜŕeciƱc to the ŕroviŜionϟ It iŜ exŕecteî that the coŜtŜ ſill æe incurreî over the îuration of the reıeîiation activitieŜϟ

͑͏.͒ �eŕreŜentŜ unſinîinČ of the îiŜcount ſhich iŜ recoČniŜeî in ŕroƱt or loŜŜϟ

͑͏.͐ In ͑͏͑͑Ϡ the Coıŕanƅ initiateî the ŕroceŜŜ of �oil anî @rounî ®ater ϼ�@®Ͻ reıeîiation in accorîance ſith itŜ FealthϠ �afetƅϠ 

�ecuritƅϠ Environıent anî �ocial �erforıance �olicƅ at certain terıinalŜ anî retail ŜiteŜϟ In vieſ of the aæoveϠ the Coıŕanƅ in 

accorîance ſith the reŗuireıentŜ of I�� ͖͒ Д�roviŜionŜϠ ContinČent [iaæilitieŜ anî ContinČent �ŜŜetŜДϠ recorîeî the ŕreŜent 

value of �@® ŕroviŜionϠ on the æaŜiŜ of the aŜŜeŜŜıent ŕerforıeî æƅ internal anî external exŕertŜϟ

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͑͐ [ib@ϱ�(RM [(�S( [I��I[I�I(S

�alance at æeČinninČ of the ƅear ͖Ϡ͓͐͏Ϡ͓͒͑ ͖Ϡ͐͒͐Ϡ͏͓͘
�îîitionŜ îurinČ the ƅear ͔Ϡ͕͓͒Ϡ͗͒͘ ͕͗͘Ϡ͗͐͒
�ccretion of intereŜt ͒͑ ͐Ϡ͔͑͘Ϡ͕͑͒ ͓͐͘Ϡ͕͗͑
[eaŜe rentalŜ ŕaiî ϼ͐Ϡ͘͘͏Ϡ͗͐͑Ͻ ϼ͐Ϡ͑͏͏Ϡ͑͘͘Ͻ
�erıinationŜ îurinČ the ƅear ϼ͘͘͘Ϡ͒͗͑Ͻ ϼ͕͐͏Ϡ͕͒͒Ͻ

�alance at enî of the ƅear ͑͐ϟ͐ ͐͐Ϡ͏͗͏Ϡ͓͒͏ ͖Ϡ͓͐͏Ϡ͓͒͑

Current ŕortion of lonČϱterı leaŜe liaæilitieŜ ͓͖͓Ϡ͖͒͑ ͔͖͒Ϡ͑͒͐

[onČϱterı leaŜe liaæilitieŜ ͐͏Ϡ͕͏͔Ϡ͕͏͗ ͕Ϡ͖͗͒Ϡ͑͏͐

͑͐.͐ Maťuriťƅ anaīƅŜiŜ

@roŜŜ leaŜe liaæilitieŜ ϱ ıiniıuı leaŜe ŕaƅıentŜ iŜ aŜ folloſŜϡ
bot later than one ƅear ͐Ϡ͓͗͗Ϡ͑͐͐ ͐Ϡ͔͑͗Ϡ͗͐͒
[ater than one ƅear æut not later than Ʊve ƅearŜ ͘Ϡ͕͑͏Ϡ͖͑͗ ͓Ϡ͗͏͑Ϡ͔͗͘
[ater than Ʊve ƅearŜ ͐͑Ϡ͕͒͗Ϡ͔͒͏ ͘Ϡ͏͕͑Ϡ͖͖͗

͑͒Ϡ͕͗͒Ϡ͓͗͗ ͔͐Ϡ͓͐͑Ϡ͑͗͗
Future Ʊnance charČe ϼ͐͑Ϡ͖͔͕Ϡ͔͏͗Ͻ ϼ͖Ϡ͖͐͒Ϡ͔͕͗Ͻ
�reŜent value of leaŜe liaæilitieŜ ͐͐Ϡ͏͗͏Ϡ͓͒͏ ͖Ϡ͓͐͏Ϡ͓͒͑

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑
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�alance at æeČinninČ of the ƅear ͑Ϡ͒͑͘Ϡ͑͒͒ ϱ
�îîitionŜ îurinČ the ƅear ϱ ͑Ϡ͕͒͏Ϡ͕͗͘
�ccretion of intereŜt ͒͑ ͓͐͗Ϡ͔͑͒ ͖͑Ϡ͏͕͘
�aƅıentŜ ıaîe îurinČ the ƅear ϼ͓͔͗Ϡ͔͔͏Ͻ ϱ
Iıŕact of chanČe in exchanČe rate ͘Ϡ͓͓͗ ͓Ϡ͔͑͘

�alance at enî of the ƅear ͑͑ϟ͐ ͑Ϡ͏͕͓Ϡ͕͘͏ ͑Ϡ͒͑͘Ϡ͑͒͒

Current ŕortion of lonČϱterı ŕaƅaæleŜ ϱ ͕͒͒Ϡ͓͖͑

[onČϱterı ŕaƅaæleŜ ͑Ϡ͏͕͓Ϡ͕͘͏ ͑Ϡ͏͔͔Ϡ͗͏͕

͑͒ �R�"( �b" i�F(R ��´��[(S
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25.1.1 Infrastructure fee

24 SHORT-TERM BORROWINGS – secured

 The Company has obtained facilities from various commercial banks aggregating to Rs. 22,680,000 thousand (2024: Rs. 

23,680,000 thousand) including facility obtained from Standard Chartered Bank (Pakistan) Limited - a related party amounting 

to nil (2024: Rs. 1,000,000 thousand). These carry mark-up ranging from 1 month KIBOR plus 0.10% to 0.25% (2024: 1 month 

KIBOR plus 0.10% to 0.35%). These arrangements are secured by hypothecation of the Company’s present and future stock-in-

trade, trade debts and other receivables.

25 CONTINGENCIES AND COMMITMENTS

25.1 Contingencies

 The Sindh Finance Act, 1994, prescribed the imposition of an infrastructure fee at the rate of 0.5% of the Cost and Freight (C&F) 

value of all goods entering or leaving the province of Sindh via sea or air. Subsequently, Sindh Assembly had amended the Sindh 

Finance Act, 1994 through legislation of Sindh Finance Act, 2013 according to which infrastructure fee will range from 0.90% to 

0.95% of total value of goods against various slabs of net weight of goods as assessed by the Customs Authorities plus one 

paisa per kilometre.

 The High Court of Sindh on fresh petitions filed, passed an interim order directing that any bank guarantee / security furnished 

for consignments cleared up to December 27, 2006, are to be returned and for period thereafter, guarantees or securities 

furnished for consignments cleared are to be encashed to the extent of 50% and the remaining balance is to be retained till the 

disposal of petitions. For future clearances, the Company is required to clear the goods by paying 50% of the fee amount 

involved and furnishing a guarantee / security for the balance amount.

 In 2011, the Government of Sindh unconditionally withdrew its appeals on the plea that the Sindh Assembly had legislated the 

Sindh Finance (Amendment) Act, 2009, levying infrastructure fee with retrospective e�ect from 1994. However, the Honourable 

Supreme Court, in view of the new legislation, directed the Company and others to file fresh petitions to challenge the same 

before the High Court of the Sindh and set aside the earlier order of the High Court of Sindh.

 In 2018, the Company filed a writ petition before the High Court of Sindh to challenge the levy of cess under the SDMI Act, 

against which a stay order has been granted.

 In 2017, Sindh Assembly passed the Sindh Development and Maintenance of Infrastructure Cess Act, 2017 (the SDMI Act) with 

retrospective e�ect from July 01, 1994. Through this SDMI Act, the range of infrastructure fee was increased from 1.10% to 

1.15% on the value of goods against various slabs of net weight as assessed by the Custom Authorities plus one paisa per 

kilometre.

 In 2020, the Company received demand notices issued by the relevant authority for levy or collection of cess on imported 

petroleum products under the SDMI Act. The Company along with others challenged the levy of cess in Constitutional Petitions 

before the High Court of Sindh on the basis, inter alia, that the SDMI Act is inapplicable to petroleum products whose prices are 

fixed under the Federal laws and, alternatively, no cess can lawfully be levied or collected under the SDMI Act on the import or 

export of petroleum products regulated by the Federal laws. The High Court of Sindh has passed an interim order directing that 

the respondents may not take adverse action against the Company pursuant to impugned demand/penalty notice and may not 

create hindrance in the lawful import/export of petroleum products of the Company.

 The Company and several others challenged the levy in constitutional petitions before the High Court of Sindh. These petitions 

were dismissed as, during their pendency, the nature of the levy was changed by the Government of Sindh through an 

Ordinance. The Company and others therefore filed civil suits in the High Court of Sindh challenging the amended Ordinance. 

However, these suits were also dismissed in October 2003. All the plainti�s preferred intra-court appeals against the dismissal. 

The intra-court appeals were decided by the High Court of Sindh in September 2008 wherein it was held that the levy is valid and 

collectable only from December 12, 2006, onwards and not prior to this date. Being aggrieved by the said judgment, both the 

Company and the Government of Sindh filed separate appeals before the Honourable Supreme Court of Pakistan.

 In 2021, the High Court of Sindh dismissed all connected petitions, vacating the stay orders granted earlier. The High Court of 

Sindh in its judgement on June 04, 2021, held that the imposition and collection of the impugned levy with e�ect from July 01, 

1994, is valid and provided an exemption to Companies who were a party to the earlier case wherein the first four versions of the 

law were struck down by the High Court of Sindh. The High Court of Sindh directed that all bank guarantees furnished by the 

petitioners up to December 27, 2006, who were appellants in the earlier case shall stand discharged; whereas those furnished 

on or after December 28, 2006, shall be encashed and paid. 

 The SDMI Act replaced the infrastructure cess levied under the Sindh Finance Act, 1994 and subsequent amendments thereof. 

To comply with the earlier interim order of the High Court of Sindh granted against the cess as levied through the Sindh Finance 

Act 1994 and its amendments, the Company continues to pay 50% of the cess amount involved and furnishes bank guarantee 

for the balance amount.
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 Management, based on the opinion of its legal advisor, is confident of a favourable outcome and accordingly no provision has 

been made in these financial statements against the levy.

 The Company has filed a rectification application and an appeal with the CIR (A). The CIR (A) vide appellate order dated August 

31, 2016, has given a favourable decision on most of the issues except for bad debts written o� and legal issues against which 

appeal before the ATIR has been filed by the Company.

25.1.2.3 In 2020, the tax authorities whilst finalizing the assessment proceedings for tax year 2014 vide order dated April 30, 2020, 

disallowed adjustment of brought forward business losses, fee for technical services, salary expense and Global Infrastructure 

Desktop Charges resulting in an aggregate demand of Rs. 499,879 thousand. The Company filed an appeal against the same 

with the CIR (A) and simultaneously filed a rectification application with the department for adjustment of brought forward 

business losses.

 Subsequently, ACIR issued a further amended assessment thereby disallowing the depreciation and initial allowance mainly on 

assets installed at dealer operated retail sites amounting to Rs. 207,827 thousand and Workers' Welfare Fund levied under 

federal law amounting to Rs. 10,692 thousand. These disallowances resulted in an additional demand of Rs. 66,904 thousand. 

The Company filed an appeal with CIR (A).

25.1.2.1 In 2011, the Company received a demand order from the tax authorities in respect of tax year 2008 amounting to Rs. 735,109 

thousand. The demand principally arose due to addition made by the assessing o�icer in respect of allocation of common 

expenses and taxing the reversal of provision for impairment in trade and other receivables. Further, assessing o�icer had also 

disallowed the credit for minimum tax amounting to Rs. 482,685 thousand paid in earlier years and setting o� against tax 

liability for the tax year 2008. The Company thereafter filed an application against the order for rectification of certain mistakes 

apparent from the record. The tax o�icer rectified the order accepting the Company’s contention and reduced the demand to 

Rs. 527,150 thousand. 

 The High Court of Sindh also decided that the judgment would remain suspended for a period of ninety days (September 2021) 

and the interim arrangement of paying 50% of the cess and furnishing bank guarantee for the balance amount would continue. 

The Company filed an appeal before the Honourable Supreme Court of Pakistan and in a judgement passed, stay was granted 

against the order of High Court of Sindh with the direction that bank guarantees already submitted shall be kept operative and 

fresh bank guarantees to be furnished equivalent to the amount of levy claimed by the Company against release of all future 

consignments of imported goods.

 The Company has reviewed its position and without acknowledging it as a debt, estimates the accumulated levy up to 

December 31, 2025, at Rs. 1,084,286 thousand (2024: Rs. 716,792 thousand). However, the eventual obligation on account of 

the aggregate fee, if any, cannot be ascertained presently because of uncertainty in relation to the extent of its application to the 

Company.

25.1.2 Taxation

25.1.2.2 In 2016, the tax authorities after finalizing the income tax audit for the tax year 2010 raised a demand of Rs. 2,212,170 thousand. 

The demand principally arose due to the disallowance of premium paid to SITME on imports, disallowance on account of 

allocation of expenses and disallowance of fee for technical services due to non-withholding of tax. Additionally, unutilised tax 

losses of previous years have not been adjusted in computing the tax liability. 

 In 2021, CIR (A) vide order dated November 30, 2021, decided the matters of brought forward business losses, fee for technical 

services and Global Infrastructure Desktop Charges in favour of the Company while remanded back the issue of salary expense 

to ACIR. In 2024, the Company has received an appeal e�ect order from ACIR after which the demand has been reduced to Rs. 

3,916 thousand. 

 The Company in response to the demand, deposited an amount of Rs. 120,000 thousand under protest and filed an appeal with 

the CIR (A) and thereafter with ATIR. The remaining demand had been adjusted by the taxation authorities from sales tax 

refundable. In 2012, both CIR (A) and ATIR decided the case against the Company. The Company in response to this order of 

ATIR filed an appeal before the High Court of Sindh which is pending for hearing.

 Further, the Company has filed appeal with CIR(A) on matters of disallowed depreciation and initial allowance on additions, 

repair and maintenance and salary expense. The CIR(A) has decided appeal in favour of Company in matters of depreciation 

and initial allowance on additions and remanding back salary expense while maintaining demand for repair and maintenance.

25.1.2.4 In 2022, the Company received a demand order from tax authorities in respect of tax year 2016 amounting to Rs. 106,493 

thousand. The demand principally arose due to disallowance of fee for technical services and liabilities outstanding for more 

than three years, cumulatively amounting to Rs. 1,284,140 thousand. Additionally, foreign tax credit and refund adjustment for 

tax years 2012 and 2013 were also disallowed. 

 CIR(A) through order dated March 2, 2023, deleted the demand arising on disallowance of the fee for technical services and 

depreciation on dealer operated retail sites. The department issued appeal e�ect order dated October 27, 2023, which did not 

allow foreign tax credit. Upon filing of rectification application by the Company, a revised order dated November 14, 2023, had 

been received thereby reducing the demand to Rs. 17,759 thousand.
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25.1.2.5 In 2022, the DCIR passed an order for monitoring of taxes for tax year 2019 in which the Company was assessed to be in default 

for not deducting and paying withholding taxes on on-invoice and o�-invoice discounts, third party cost of salaries, wages and 

benefits and other related party expenses, including default surcharge collectively amounting to Rs. 805,970 thousand. The 

Company filed an appeal before CIR (A) against the order of the DCIR and paid the demand for o�-invoice discounts amounting 

to Rs. 73,745 thousand thereby reducing the outstanding demand to Rs. 732,224 thousand.

 The Company had also filed rectification application for adjustment of minimum tax carried forward from tax year 2022 Rs. 

834,438 thousand which has been rejected by the concerned o�icer through order dated May 15, 2024. The Company has filed 

an appeal with the ATIR for the disallowance of the adjustment of the minimum tax carried forward. However, the appeal was 

later withdrawn vide order ITA 1022 /KB/2024 dated November 12, 2025 for the reason that the benefit of minimum tax carried 

forward of tax year 2022 has been allowed in tax year 2024.

 Additionally, in 2012, the tax authorities conducted sales tax and FED audit for period July 2009 to December 2009 and raised 

additional sales tax and FED demands amounting to Rs. 89,324 thousand. The demand primarily arose on account of levying 

FED on license fee, technical service fee and trademarks and manifestation fee. The Company filed appeals before CIR (A) 

against the demand.

25.1.3 Sales tax, Federal Excise Duty (FED) and Custom duty

25.1.2.9 The Company based on the merits of the aforementioned matters (note 25.1.2.1 to note 25.1.2.8) and as per the advice of its tax 

consultant and legal advisors, expects a favourable outcome on these matters and accordingly, no provision has been made in 

this respect in these financial statements.

25.1.3.1 In 2011, the tax authorities after conducting post refund audit for the period September and October 2008 raised sales tax and 

FED demands respectively amounting to Rs. 150,657 thousand and Rs. 173,799 thousand including penalty. These demands 

primarily arose on account of non-charging of sales tax on supply of jet fuel to various airlines.

 CIR (A) vide appellate order dated March 18, 2022, decided the issue of on-invoice discounts in favour of the Company. 

However, the issue of o�-invoice discounts was maintained while the matters of salaries, wages, benefits and other related 

party expenses were remanded back to DCIR. The Company filed an appeal with ATIR which is still pending for hearing.

25.1.2.8 During the year, the DCIR passed an order dated November 27, 2025 for monitoring of taxes for tax year 2021 in which the 

Company was assessed to be in default for not deducting and paying withholding taxes on on-invoice discounts and third party 

cost of salaries, wages and benefits, including default surcharge collectively amounting to Rs. 1,001,008 thousand. The 

Company filed an appeal before CIR (A) against the order of the DCIR and paid the demand of 10% to obtain stay under section 

140 of the Income tax Ordinance, 2001 against any recovery measures.

 CIR (A) vide appellate order dated October 25, 2023, decided the matters of disallowance of depreciation and initial allowance 

on assets at dealer operated sites, fee for technical services and tax loss on write-o�s of assets in favour of the Company while 

maintaining or remanding back other issues against which an appeal has been filed before ATIR.

 Subsequent to the year end, on January 28, 2026, the DCIR, issued recovery notice to the Company in respect of outstanding 

demand related to super tax amounting to Rs. 421,187 thousand which was paid by the Company under protest following the 

decision of Federal Constitutional Court on January 27, 2026 related to super tax.

 In 2012, the tax authorities adjusted sales tax demand of Rs. 173,799 thousand pertaining to September 2008 against sales tax 

refundable. The Company in response to the aforementioned orders filed appeals and sought stay against the demands with the 

CIR (A), ATIR and High Court of Sindh. The appeals for September and October 2008 relating to non-charging of sales tax on 

supply of jet fuel were decided in favour of the Company by the ATIR. However, the tax department filed a reference application 

before the High Court of Sindh which is still pending.

25.1.2.6 In 2023, the Company received a demand order dated June 19, 2023, from ACIR in respect of tax year 2020 amounting to Rs. 

129,797 thousand. The demand pertained to disallowance of depreciation and initial allowance on assets at dealer operated 

sites, tax loss on write-o�s of assets, ageing for creditors and accrued liabilities, and fee for technical services, among other 

disallowances collectively amounting to Rs. 3,084,536 thousand. The Company filed an appeal before CIR (A).

25.1.2.7 In 2024, the Company received a demand order from ACIR dated April 26, 2024, for tax year 2023 through which disallowances 

were made in respect of ageing for creditors and accrued liabilities and unrealized exchange loss amounting to Rs. 6,217,748 

thousand. In addition, super tax was levied at 4% as per the Islamabad High Court Order. The order raised a cumulative demand 

of Rs. 832,485 thousand. The Company filed an appeal before CIR (A). The Company has filed stay with High Court of Sindh 

through which the demand of Rs. 532,485 thousand has been secured meanwhile the Company has paid Rs. 300,000 thousand 

as demand under protest. 

 An appeal e�ect order dated May 20, 2024, was issued by the o�icer against the CIR(A) order dated October 25, 2023 to give 

e�ect on the issues of the disallowance of depreciation and initial allowance on assets at dealer operated sites, fee for 

technical services and tax loss on write-o�s of assets. The ACIR has given e�ect to the above order of CIR(A), reducing the 

demand to Rs. 813 thousand.

 In 2013, CIR (A) decided the matter in favour of the Company for all major claims. The department filed an appeal before ATIR 

against the order of CIR (A). In 2015, ATIR while setting aside CIR (A)'s order remanded back all the matters to the tax 
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 Further, in 2013, the tax authorities also conducted sales tax and FED audit for period January to December 2011 and raised 

additional sales tax and FED demands amounting to Rs. 2,793,564 thousand including penalty. The demands principally 

pertained to sales tax on lubricants paid on the value of supply instead of retail price as mentioned on packs, unlawful 

adjustment of input sales tax, non-charging of sales on supply of jet fuel, and levy of FED technical service fee. The Company 

filed an appeal before CIR (A) which set aside the proceeding with certain directions. The Company has obtained a stay from the 

High Court of Sindh as well.

 FBR has issued directives restricting Collectorates from any recovery actions and has also issued a notification dated February 

10, 2012, confirming that value addition sales tax was not to be charged on POL products whose prices are regulated under 

special pricing arrangement by the government or regulatory authority working under the government. Further, Model Customs 

Adjudication quashed the show cause notices of Faisalabad, Lahore and Multan Collectorates based on the notification. The 

Company is also of the view that OMCs will not be required to pay the tax on deregulated products / exports retrospectively 

since directive of FBR was available at that time and is confident that revised notification in this respect will be issued by FBR if 

considered necessary. Furthermore, in the event the Company is required to make a payment in this respect, it is Company’s 

contention that it will be able to claim the amount paid as input tax except for default surcharge, which cannot be computed at 

this stage. 

 In 2014, the tax authorities issued a notice proposing to levy sales tax on the value of supply of jet fuel to various airlines during 

the period July 2012 to June 2013 thereby proposing to raise tax demand of Rs. 2,558,997 thousand. The Company filed an 

application with the High Court of Sindh, which passed an ad-interim order restraining the tax authorities from passing an order.

 In 2015, the tax authorities whilst finalizing sales tax audit for the period January 2012 to December 2012 issued a show cause 

notice inter alia proposing to levy sales tax on the value of supply of jet fuel during the period January 2012 to June 2012, thereby 

proposing to raise a demand of Rs. 1,460,072 thousand. The Company filed an application with the High Court of Sindh, which 

passed an order restraining the tax authorities from passing an order. Further, the CIR(A) vide his order dated January 17, 2023 

has remanded back the issue to the assessing o�icer with certain guidelines to re-examination of the facts of the case. A show 

cause notice dated March 24, 2023 was issued by DCIR, which was duly responded by the Company. 

 In 2019, ACIR whilst finalizing the sales tax audit for the financial year ended 2014 passed an order dated February 20, 2019, 

raising a demand of Rs. 5,656,135 thousand primarily disallowing input tax adjustment on zero rated supplies of Jet Fuel to 

international flights and levy of FED on trademarks and manifestation fee and group fee. The Company filed a rectification 

application before the ACIR for correction of some apparent errors in the aforesaid order. The ACIR passed a rectification order 

reducing the aforesaid demand to Rs. 3,118,389 thousand. The Company being aggrieved, filed an appeal with the CIR (A), 

where the hearing is pending adjudication. However, CIR (A) has granted stay against the recovery of the rectified order. Further, 

the Company simultaneously obtained stay order from the High Court of Sindh.

 Furthermore, the Commissioner issued a show cause notice dated November 11, 2019, raising demand of Rs. 8,800.143 million 

and Rs 388.905 million pertaining to non-payment of sales tax on price di�erential claims and Rs 165.76 million pertaining to 

inadmissible input tax from tax periods starting from 2004 to 2010 and 2011 to 2012 respectively, which was taken up in petition 

by the Company with the High Court of Sindh. The matter is now sub-judice before the Honourable Court, therefore, no final 

order may be passed until the decision of the Honourable Court. 

department which initiated the hearing soon after. The Company has furnished the required documents and is yet to receive any 

further notice.

25.1.3.2 In 2012, the Company received an order from Model Customs Collectorate, Hyderabad raising sales tax demand of Rs. 46,838 

thousand, on imported goods, without specifying the basis of computation by levying value addition sales tax at 2% 

representing minimum value addition under sub-section 5 of section 3 read with section 7A of the Sales Tax Act, 1990 and 

Chapter X of the Sales Tax Special Procedure Rules, 2007. Further, the Company received show cause notices from Model 

Customs Collectorates Faisalabad, Lahore and Multan with a potential demand of Rs. 4,822,652 thousand, the basis of 

computation of which has not been specified. The Company is of the view that the sales tax on minimum value addition is not 

applicable as the OMCs are manufacturers of lubricants and other products and the prices of Petroleum, Oil and Lubricants 

(POL) products imported by them for sale in the country are administered under a special pricing arrangement agreed with the 

Government of Pakistan.

 Further, the Commissioner finalised the audit for financial year ended 2012 and raised a demand of Rs. 4,531,352 thousand 

primarily disallowing input tax adjustment on zero-rated supplies of jet fuel to international flights and levied FED on group fee. 

The Company being aggrieved, filed an appeal with the CIR (A). The CIR (A) passed an order dated September 18, 2019, deciding 

the matter of zero-rating of jet fuels amounting to Rs. 4,345,152 thousand in favour of the Company, whilst maintaining the 

Commissioner’s position on FED amounting to Rs. 186,201 thousand on group fee. The Company has filed an appeal with the 

ATIR on the latter.

25.1.3.3 In 2018, the Company received a show cause notice vide letter no. PRA/18/0251 from Additional Commissioner Punjab 

Revenue Authority (PRA) against taxable services received by the Company for the period from July 2015 to June 2016 attracting 

provincial sales tax as per Punjab Sales Tax on Services Act, 2012 (the Services Act) based on the audited financial statements 

of the Company for the year ended December 31, 2015, and 2016. The Company in response to the above referred notice, 

contended that the provisions of the Services Act relating to withholding tax on services relating to telecommunication, 
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25.1.3.9 During the year, the Company received an show cause notice from DCIR for conducting audit of the period January to December 

2020. Post verification of documents and submission of the Company's replies, an assessment order was issued dated March 

17, 2025 wherein the major disallowances pertained to input tax on ad-hoc basis on account of various suppliers violations 

disallowance of input tax on services and provision from slow moving stock amounting to Rs. 246,353 thousand. The Company 

filed appeal before CIR (A) on August 13, 2025, hearing of which is still pending.

25.1.3.4 In 2018, the Company received a show cause notice from DCIR, against discrepancy in Annexure-J of the sales tax returns for 

the period from November 2016 to February 2018 and proceeded to suspend the sales tax registration. The Company in 

response to the above notice, contended that the DCIR is neither empowered nor has the jurisdiction to issue show cause 

notice. Further, a reconciliation was provided to reconcile the discrepancies in the sales tax returns filed by the Company during 

the aforesaid period. The Company further contended that the discrepancies did not result in loss of revenue of the tax 

department as the sales tax was discharged on correct sales reported in Annexure-C of the sales tax return for the aforesaid 

period. However, the DCIR issued an order dated October 15, 2018, raising a demand amounting to Rs. 2,077,912 thousand. On 

October 25, 2018, the Company filed an appeal before the CIR (A), who passed an order setting aside the matter with specific 

directions to the tax department for verification of the facts of the case. In 2020, the tax o�icer issued show cause notice to the 

Company for verification of data in line with the directions of CIR (A), after which it proceeded to pass an order on the same on 

December 24, 2020, without considering the details already submitted by the Company. The Company has preferred an appeal 

with the CIR (A) and has also obtained a stay against recovery of the same. In 2021, the High Court of Sindh had favourably 

disposed-o� the case that was filed in 2018 against ultra vires suspension of Company’s sales tax registration.

25.1.3.8 The Company received a show cause notice during 2024 from DCIR for conducting audit of the period January to December 

2019. Post verification of documents and submission of Company's replies, an assessment order dated November 08, 2024 

was issued wherein the major disallowances pertained to input tax on ad-hoc basis on account of various suppliers violations 

disallowance of input tax on services and provision from slow moving stock amounting to Rs. 749,280 thousand. The Company 

filed an appeal before ATIR along with stay application. The stay against demand has been granted by ATIR.

banking, courier and insurance services became e�ective from July 01, 2016, and that the notice was issued without requiring 

information and ascertaining the facts. However, the Additional Commissioner, PRA raised a demand order dated July 23, 2018, 

amounting to Rs. 813,520 thousand. On September 24, 2018, the Company filed an appeal before the CIR (A), PRA against the 

aforesaid order. In August 2020, recovery notice was received against which a stay order from Lahore High Court was obtained. 

Furthermore, after conducting the hearing, CIR (A) without su�iciently considering the evidence submitted during the course of 

the appeal, adversely decided the matter through order dated October 28, 2020. The Company filed an appeal against the same 

with the ATIR. During 2023, the ATIR, while acknowledging that the expenses were incurred throughout Pakistan instead of only 

in Punjab, set aside the matter for denovo proceedings. However, the order of the ATIR did not address the issue of 

inapplicability of the various sections for the period of the original demand. Therefore, the Company has filed a reference 

application before the Lahore High Court.

 In 2022, the CIR (A) decided the appeal in favour of the Company except for default surcharge imposed for delayed payment of 

sales tax on advance from customers amounting to Rs. 19,817 thousand. The Company, in response to the order, filed an 

appeal with the ATIR where the matter is pending adjudication.

25.1.3.6 In 2021, the Company received a show cause notice from DCIR for conducting audit of the period January to December 2018. 

Post verification of documents and submission of the Company's replies, a demand order was issued wherein the major 

disallowances pertained to zero-rating of jet fuel supplied to airlines for their international flight consumption, reconciliation of 

purchases with the sales tax return and sales tax discharge against discount o�ered to customers amounting to Rs. 2,646,915 

thousand. The matter was taken up in appeal with CIR (A).

25.1.3.7 In 2022, the Company received a letter from Collectorate of Customs demanding to pay regulatory duty at 10% on certain 

consignments of motor gasoline imported during the period from April to June 2022. The demand had been raised in 

accordance with SRO 806(I)/2022 dated June 20, 2022. The Company filed a petition in Lahore High Court contending that the 

consignments were exempt under the aforesaid SRO since the Letters of Credit for these consignments were opened before the 

date of the SRO. The Court ordered the release of the consignments subject to submission of bank guarantees equal to the 

demanded regulatory duty. The High Court decided the case in favour of the Company. However, the department has filed an 

appeal against the judgement of the High Court, which is pending adjudication.

 The Company has reviewed its position and without acknowledging it as a debt has furnished bank guarantees in respect of the 

claim raised by the custom authorities. The matter is still pending adjudication.

25.1.3.10 The Company based on the merits of the aforementioned matters (notes 25.1.3.1 to 25.1.3.9) and as per the advice of its tax 

consultant and legal advisor, expects a favourable outcome on these matters and accordingly, no provision has been made in 

this respect in these financial statements.

25.1.3.5 In 2019, the Company received a show cause notice from PRA requiring explanation of non-payment of sales tax of Rs. 

1,857,097 thousand imposed by the authority on the IFEM, OMC’s and dealer’s margin for the period from July 2017 to June 

2018. The Company challenged the notice in the Lahore High Court against which a stay has been granted by the Court. The 

High Court disposed o� the case on May 29, 2025.
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OŕeninČ Ŝtocħ of raſ anî ŕacħinČ ıaterialŜ ͕Ϡ͓͒͘Ϡ͏͓͔ ͕Ϡ͔͑͗Ϡ͑͒͒

�aſ anî ŕacħinČ ıaterialŜ ŕurchaŜeî ͓͑Ϡ͔͐͐Ϡ͖͏͘ ͐͘Ϡ͔͖͑Ϡ͖͓͒

aanufacturinČ exŕenŜeŜ ͖͑ϟ͐ ͐Ϡ͔͖͑Ϡ͖͔͐ ͐Ϡ͏͐͐Ϡ͔͗͏

CloŜinČ Ŝtocħ of raſ anî ŕacħinČ ıaterialŜ ͐͐ ϼ͗Ϡ͏͕͗Ϡ͔͑͗Ͻ ϼ͕Ϡ͓͒͘Ϡ͏͓͔Ͻ

CoŜt of ŕroîuctŜ ıanufactureî ͑͒Ϡ͖͓͒Ϡ͕͓͓ ͑͏Ϡ͓͒͏Ϡ͖͗͐

OŕeninČ Ŝtocħ of ƱniŜheî ŕroîuctŜ ͒͘Ϡ͔͐͗Ϡ͓͒͗ ͓͐Ϡ͖͕͕Ϡ͔͑͒

FiniŜheî ŕroîuctŜ ŕurchaŜeî ͕͑͘Ϡ͒͗͘Ϡ͔͐͘ ͖͑͏Ϡ͒͏͖Ϡ͒͗͘

DutieŜϠ levieŜ anî freiČht ͖͑ϟ͑ ͓͔͐Ϡ͏͖͐Ϡ͕͕͘ ͐͐͐Ϡ͏͓͗Ϡ͕͑͏

CloŜinČ Ŝtocħ of ƱniŜheî ŕroîuctŜ ͐͐ ϼ͖͒Ϡ͏͑͐Ϡ͗͒͘Ͻ ϼ͒͘Ϡ͔͐͗Ϡ͓͒͗Ͻ

CoŜt of ƱniŜheî ŕroîuctŜ Ŝolî ͓͕͐Ϡ͕͒͒Ϡ͔͗͏ ͒͗͒Ϡ͖͒͘Ϡ͓͕͒

͓͓͏Ϡ͖͖͒Ϡ͓͑͑ ͓͏͓Ϡ͓͏͓Ϡ͓͓͑

͖͑.͑ "uťiôŜϠ īôŽiôŜ and ċrôiČhť

�etroleuı îeveloŕıent levƅ ͐͑͐Ϡ͕͖͒Ϡ͑͑͘ ͘͏Ϡ͏͖͐Ϡ͕͑͐

CuŜtoıŜ anî exciŜe îutƅ ͐͑Ϡ͓͓͑Ϡ͖͐͒ ͐͒Ϡ͏͕͕Ϡ͖͕͐

Inlanî freiČht eŗualiƏation ıarČin ͘Ϡ͖͗͘Ϡ͕͖͔ ͖Ϡ͕͓͒Ϡ͑͒͒

FreiČht on nonϱeŗualiƏeî ŕroîuctŜ ͐Ϡ͒͏͐Ϡ͏͕͐ ͔͗͑Ϡ͔͘͏

͓͔͐Ϡ͏͖͐Ϡ͕͕͘ ͐͐͐Ϡ͏͓͗Ϡ͕͑͏
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�alarieŜϠ ſaČeŜ anî æeneƱtŜ ͑͗ϟ͐ ͒Ϡ͓͒͐Ϡ͗͗͗ ͑Ϡ͕͗͐Ϡ͕͏͗

�toreŜ anî ıaterialŜ ͓͒Ϡ͔͔͑ ͗͘Ϡ͕͖͒

Fuel anî ŕoſer ͐͑͗Ϡ͓͖͒ ͓͖͐Ϡ͒͘͏

�entϠ taxeŜ anî utilitieŜ ͑͘͘Ϡ͗͘͏ ͖͒͑Ϡ͓͖͘

�eŕairŜ anî ıaintenance ͐Ϡ͕͖͔Ϡ͓͐͑ ͐Ϡ͓͑͗Ϡ͔͕͏

Deŕreciation on oŕeratinČ aŜŜetŜ ͓ϟ͑ ͐Ϡ͗͐͏Ϡ͔͔͒ ͐Ϡ͒͒͘Ϡ͑͏͑

Deŕreciation on riČhtϱofϱuŜe aŜŜetŜ ͔ϟ͐ ͐Ϡ͓͖͘Ϡ͐͏͐ ͗͒͒Ϡ͕͕͘

InŜurance ͕͔Ϡ͏͔͕ ͔͔Ϡ͔͔͗

[eČal anî ŕrofeŜŜional charČeŜ ͖͐͐Ϡ͕͔͑ ͐͐͏Ϡ͔͓͒

�raininČ anî travellinČ ͕͒͗Ϡ͐͐͘ ͒͏͗Ϡ͘͏͏

�îvertiŜinČ anî ŕuælicitƅ ͐Ϡ͔͏͔Ϡ͔͓͒ ͐Ϡ͔͖͒Ϡ͔͐͒

Inforıation technoloČƅ anî relateî ŜerviceŜ ͒͒͘Ϡ͑͒͘ ͕͓͐Ϡ͕͕͘

�toraČe anî other charČeŜ ͔͖͑Ϡ͒͏͘ ͓͒͘Ϡ͔͒͏

�ıortiŜation ͕ ͓͖͑Ϡ͖͓͐ ͖͗Ϡ͕͕͘

OtherŜ ͔͖͒Ϡ͕͐͒ ͔͓͒Ϡ͘͏͖

͐͑Ϡ͐͗͘Ϡ͔͑͘ ͐͐Ϡ͓͑͗Ϡ͐͐͒

�econîarƅ tranŜŕortation exŕenŜeŜ ͑Ϡ͓͑͒Ϡ͔͐͑ ͐Ϡ͕͐͘Ϡ͖͓͏

͔͐Ϡ͕͐͑Ϡ͓͕͓ ͐͒Ϡ͑͏͘Ϡ͔͗͒

͖͑.͐ IncluîeŜ îeŕreciation charČe on oŕeratinČ aŜŜetŜ of �Ŝϟ ͓͑͒Ϡ͖͑͘ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͑͏͔Ϡ͑͏͗ thouŜanîϽϠ îeŕreciation charČe 

on riČhtϱofϱuŜe aŜŜetŜ of nil ϼ͑͏͓͑ϡ �Ŝϟ ͑͏Ϡ͏͓͔ thouŜanîϽ anî charČe in reŜŕect of Ŝta� retireıent æeneƱtŜ aıountinČ to �Ŝϟ 

͘Ϡ͗͘͘ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͗Ϡ͏͕͗ thouŜanîϽϟ

͘͏Ϡ͏͖͐Ϡ͕͑͐

͐͒Ϡ͏͕͕Ϡ͖͕͐

͖Ϡ͕͓͒Ϡ͑͒͒
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͐Ϡ͓͑͗Ϡ͔͕͏

͐Ϡ͒͒͘Ϡ͑͏͑

͗͒͒Ϡ͕͕͘

͔͔Ϡ͔͔͗

͐͐͏Ϡ͔͓͒

͒͏͗Ϡ͘͏͏

͐Ϡ͔͖͒Ϡ͔͐͒

͕͓͐Ϡ͕͕͘

͓͒͘Ϡ͔͒͏

͖͗Ϡ͕͕͘

͔͓͒Ϡ͘͏͖

͐͐Ϡ͓͑͗Ϡ͐͐͒

͐Ϡ͕͐͘Ϡ͖͓͏

͐͒Ϡ͑͏͘Ϡ͔͗͒

͐͑͐Ϡ͕͖͒Ϡ͑͑͘

͐͑Ϡ͓͓͑Ϡ͖͐͒

͘Ϡ͖͗͘Ϡ͕͖͔

͐Ϡ͒͏͐Ϡ͏͕͐

͓͔͐Ϡ͏͖͐Ϡ͕͕͘

͒Ϡ͓͒͐Ϡ͗͗͗

͓͒Ϡ͔͔͑

͐͑͗Ϡ͓͖͒

͑͘͘Ϡ͗͘͏

͐Ϡ͕͖͔Ϡ͓͐͑

͐Ϡ͗͐͏Ϡ͔͔͒

͐Ϡ͓͖͘Ϡ͐͏͐
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͒͒͘Ϡ͑͒͘
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͐͑Ϡ͐͗͘Ϡ͔͑͘

͑Ϡ͓͑͒Ϡ͔͐͑

͔͐Ϡ͕͐͑Ϡ͓͕͓
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�alarieŜϠ ſaČeŜ anî æeneƱtŜ ͑͘ϟ͐ ͐Ϡ͕͕͔Ϡ͖͑͐ ͐Ϡ͏͕͏Ϡ͖͑͏

�toreŜ anî ıaterialŜ ͒Ϡ͔͑͐ ͖Ϡ͑͗͐

Fuel anî ŕoſer ͖͒Ϡ͔͕͐ ͓͏Ϡ͖͑͘

�entϠ taxeŜ anî utilitieŜ ͐͐Ϡ͒͒͑ ͐͑Ϡ͖͒͐

�eŕairŜ anî ıaintenance ͐͒͘Ϡ͕͕͖ ͔͐͑Ϡ͒͑͒

Deŕreciation on oŕeratinČ aŜŜetŜ ͓ϟ͑ ͐͒͏Ϡ͔͗͐ ͓͔͐Ϡ͕͖͑

Deŕreciation on riČhtϱofϱuŜe aŜŜetŜ ͔ϟ͐ ͘Ϡ͐͗͗ ͔Ϡ͖͐͗

InŜurance ͕͒Ϡ͔͏͖ ͔͓Ϡ͕͑͐

[eČal anî ŕrofeŜŜional charČeŜ ͘͏͏Ϡ͕͓͒ ͕͐͗Ϡ͑͑͏

�raininČ anî travellinČ ͔͕͑Ϡ͐͏͔ ͑͏͓Ϡ͓͕͗

�îvertiŜinČ anî ŕuælicitƅ ͗͗Ϡ͖͖͘ ͕͗Ϡ͖͑͏

�echnical Ŝervice fee ϱ ͓͖͕Ϡ͒͐͐

�raîeϱıarħŜ anî ıanifeŜtationŜ licenŜe fee ͑͘ϟ͑ ͑Ϡ͑͐͘Ϡ͖͒͗ ͐Ϡ͕͒͒Ϡ͖͑͑

Inforıation technoloČƅ anî relateî ŜerviceŜ ͐Ϡ͓͒͐Ϡ͓͒͗ ͑Ϡ͖͔͒Ϡ͕͒͗

�ıortiŜation ͕ ͖͑͘Ϡ͔͐͗ ͓͔Ϡ͕͐͘

͖Ϡ͘͏͑Ϡ͒͘͏ ͕Ϡ͕͑͏Ϡ͗͑͏

͒͏ i�F(R (³�(bS(S

®orħerŜД ®elfare Funî ͔͖͐Ϡ͔͗͏ ͖͐͒Ϡ͔͘͘

®orħerŜД �roƱt �articiŕation Funî ͔͒͒Ϡ͏͓͔ ͖͓͑Ϡ͕͐͘

ExchanČe loŜŜ ϱ net ͕͒͘Ϡ͕͐͐ ϱ

EŜtiıate aîĤuŜtıent for lonČϱterı ŕroviŜion ͑͏ ϱ ͕͓͐Ϡ͒͑͒

EŜtiıate aîĤuŜtıent for aŜŜet retireıent oæliČation ͐͘ϟ͑ ͕Ϡ͓͔͖ ϱ

®riteϱo� of oŕeratinČ aŜŜetŜ ϱ ͔͓Ϡ͒͏͗

�roviŜion for iıŕairıent aČainŜt caŕital ſorħϱinϱŕroČreŜŜ ͓ϟ͖ϟ͒ ϱ ͒͘Ϡ͖͐͘

�uîitorŜЍ reıuneration ͒͏ϟ͐ ͕͐Ϡ͔͐͒ ͔͐Ϡ͕͔͘

DonationŜ ͒͏ϟ͑ ϯ ͒͏ϟ͒ ͒͑Ϡ͔͒͒ ͓͐Ϡ͕͐͑

͐Ϡ͔͐͐Ϡ͑͗͘ ͖͖͑Ϡ͑͘͏

͒͏.͐ �udiťĺrŜЍ rômunôraťiĺn

�nnual auîit ͕Ϡ͔͑͏ ͕Ϡ͔͑͏

Falf ƅearlƅ revieſϠ revieſ of coıŕliance ſith coîe of 

corŕorate Čovernance anî other certiƱcationŜ ͘Ϡ͖͖͕ ͖Ϡ͓͖͏

Out of ŕocħet exŕenŜeŜ ͓͖͗ ͑Ϡ͓͔͑

͕͐Ϡ͔͐͒ ͔͐Ϡ͕͔͘

͐Ϡ͏͕͏Ϡ͖͑͏

͖Ϡ͑͗͐

͓͏Ϡ͖͑͘

͐͑Ϡ͖͒͐

͔͐͑Ϡ͒͑͒

͓͔͐Ϡ͕͖͑

͔Ϡ͖͐͗

͔͓Ϡ͕͑͐

͕͐͗Ϡ͑͑͏

͑͏͓Ϡ͓͕͗

͕͗Ϡ͖͑͏

͓͖͕Ϡ͒͐͐

͐Ϡ͕͒͒Ϡ͖͑͑

͑Ϡ͖͔͒Ϡ͕͒͗

͓͔Ϡ͕͐͘

͕Ϡ͕͑͏Ϡ͗͑͏

͐Ϡ͕͕͔Ϡ͖͑͐

͒Ϡ͔͑͐

͖͒Ϡ͔͕͐

͐͐Ϡ͒͒͑

͐͒͘Ϡ͕͕͖

͐͒͏Ϡ͔͗͐

͘Ϡ͐͗͗

͕͒Ϡ͔͏͖

͘͏͏Ϡ͕͓͒

͔͕͑Ϡ͐͏͔

͗͗Ϡ͖͖͘

ϱ

͑Ϡ͑͐͘Ϡ͖͒͗

͐Ϡ͓͒͐Ϡ͓͒͗

͖͑͘Ϡ͔͐͗

͖Ϡ͘͏͑Ϡ͒͘͏

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͑͘.͐ IncluîeŜ charČe of �Ŝϟ ͐͏͖Ϡ͓͏͑ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͕͗Ϡ͕͖͑ thouŜanîϽ in reŜŕect of Ŝta� retireıent æeneƱtŜϟ

͑͘.͑ IncluîeŜ exŕenŜe in reŜŕect of traîeϱıarħŜ licenŜe aČreeıentŜ ſith �hell �ranîŜ International �@Ϡ incorŕorateî anî havinČ itŜ 

reČiŜtereî o�ice in �ſitƏerlanîϟ

͖͐͒Ϡ͔͘͘

͖͓͑Ϡ͕͐͘

ϱ

͕͓͐Ϡ͒͑͒

ϱ

͔͓Ϡ͒͏͗

͒͘Ϡ͖͐͘

͔͐Ϡ͕͔͘

͓͐Ϡ͕͐͑

͖͖͑Ϡ͑͘͏

͕Ϡ͔͑͏

͖Ϡ͓͖͏

͑Ϡ͓͔͑

͔͐Ϡ͕͔͘

͔͖͐Ϡ͔͗͏

͔͒͒Ϡ͏͓͔

͕͒͘Ϡ͕͐͐

ϱ

͕Ϡ͓͔͖

ϱ

ϱ

͕͐Ϡ͔͐͒

͒͑Ϡ͔͒͒

͐Ϡ͔͐͐Ϡ͑͗͘

͕Ϡ͔͑͏

͘Ϡ͖͖͕

͓͖͗

͕͐Ϡ͔͐͒

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͒͏.͑ IntereŜt of the DirectorŜ or their ŜŕouŜeŜ in the îonationŜ ıaîe îurinČ the ƅear iŜ aŜ folloſŜϡ

bamô ĺċ dĺnôô and addrôŜŜ

�hell [ive®I�E �ruŜt arϟ ¾uæair �haiħh ϱ ͐͘Ϡ͕͔͕ ͐͗Ϡ͏͏͏

ϼ�hell FouŜeϠ ͕ Chϟ ChairŕerŜon

XhaliŗuƏƏaıan �oaîϠ XarachiϽ

�he Xiîneƅ Centre �oŜt @raîuate arϟ ¾uæair �haiħh ϱ ͑Ϡ͏͏͏ ͒Ϡ͖͏͏

�raininČ InŜtitute ϼ͖͐͑ϯ�Ϡ �aƱŗui aeıæer �oarî of @overnorŜ

�haheeî �oaîϠ XarachiϽ

bamôŜ ĺċ inťôrôŜťôd dirôèťĺrŜ and 

naťurô ĺċ inťôrôŜť

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑
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ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͒͏.͒ DonationŜ to ŕartieŜ exceeîinČ hiČher of �Ŝϟ ͐ ıillion or ͐͏҇ of total îonationŜ are aŜ folloſŜϡ

bational �ural �uŕŕort �roČraııe ͐͏Ϡ͖͖͗ ͐͗Ϡ͐͒͘

�hell [ive®I�E �ruŜt ͐͘Ϡ͕͔͕ ͐͗Ϡ͏͏͏

͒͏Ϡ͔͒͒ ͕͒Ϡ͐͒͘

͒͐ i�F(R Ib�iM(

Inèĺmô ċrĺm Ʊnanèiaī inŜťrumônťŜ

IntereŜt on terı îeŕoŜit receiŕtŜ ͔͑͒Ϡ͔͔͘ ͖͓͒Ϡ͓͗͘

IntereŜt on treaŜurƅ æillŜ ͔͑͐Ϡ͔͕͑ ͕͗Ϡ͔͖͑

IntereŜt on ŜavinČ accountŜ ͐Ϡ͕͑͗Ϡ͔͑͑ ͐Ϡ͑͘͘Ϡ͕͔͐

ExchanČe Čain ϱ net ϱ ͕Ϡ͔͔͐

�everŜal of ŕroviŜion for iıŕairıent on other receivaæleŜ ͔͐ϟ͘ ϱ ͐Ϡ͖͕͔Ϡ͕͑͗

[iaæilitieŜ no lonČer ŕaƅaæle ſritten æacħ ͒͐ϟ͐ ͑Ϡ͐͒͒Ϡ͓͑͏ ͓͕͔Ϡ͗͐͘

Diviîenî incoıe on oŕen enîeî Ŝhariah coıŕliant ıutual funîŜ ͐͐͏Ϡ͏͓͘ ͕͑Ϡ͗͗͘

�everŜal of alloſance for exŕecteî creîit loŜŜeŜ on traîe îeætŜ ϱ net ͐͑ϟ͓ ͐͏Ϡ͑͘͘ ͖͒Ϡ͏͖͘

͒Ϡ͐͘͘Ϡ͖͗͏ ͓Ϡ͓͑͑Ϡ͒͘͏

Inèĺmô ċrĺm nĺnϱƱnanèiaī inŜťrumônťŜ

@ain on îiŜŕoŜal of oŕeratinČ aŜŜetŜ ͔͏Ϡ͗͏͑ ͕͘Ϡ͕͒͘

@ain on terıination of leaŜeŜ ͔͐͐Ϡ͓͑͘ ͔͒Ϡ͓͒͘

�craŕ ŜaleŜ ͐͏Ϡ͗͑͒ ͓͏Ϡ͓͒͘

�everŜal of ŕroviŜion for iıŕairıent aČainŜt oŕeratinČ aŜŜetŜ ϱ net ͓ϟ͗ ϱ ͖͒Ϡ͕͖͐

�everŜal for iıŕairıent aČainŜt caŕital ſorħϱinϱŕroČreŜŜ ͓ϟ͖ϟ͒ ͐͐Ϡ͏͏͏ ϱ

�everŜal of aŜŜet retireıent oæliČation ͐͘ ͗Ϡ͓͑͘ ͓͔Ϡ͕͏͘

EŜtiıate aîĤuŜtıent for aŜŜet retireıent oæliČation ϱ ͐͏͑Ϡ͗͏͘

EŜtiıate aîĤuŜtıent for lonČϱterı ŕroviŜion ͔͕͒Ϡ͑͑͘ ϱ

�hell carî incoıe ͓͐͘Ϡ͒͏͔ ͓͐͗Ϡ͓͔͒

OtherŜ ͒͑Ϡ͓͖͗ ͕͏Ϡ͔͗͘

͕͘͘Ϡ͕͐͐ ͔͖͕Ϡ͘͘͏

͓Ϡ͖͗͘Ϡ͕͗͘ ͓Ϡ͘͘͘Ϡ͒͗͏

͒͑ >Ib�b�( �iS�S

�anħ charČeŜ ͒͑ϟ͐ ͗͏͓Ϡ͖͘͏ ͐Ϡ͑͏͓Ϡ͏͑͗

�ccretion exŕenŜe on aŜŜet retireıent oæliČation ͐͘ ͑͘Ϡ͓͔͗ ͒͒Ϡ͖͘͘

�ccretion of intereŜt on leaŜe liaæilitieŜ ͑͐ ͐Ϡ͔͑͘Ϡ͕͑͒ ͓͐͘Ϡ͕͗͑

�ccretion exŕenŜe on lonČϱterı ŕaƅaæleŜ ͑͑ ͓͐͗Ϡ͔͑͒ ͖͑Ϡ͏͕͘

�ccretion exŕenŜe on lonČϱterı ŕroviŜionŜ ͑͏ ͓͕͖Ϡ͖͘͏ ͖͏͒Ϡ͓͖͘

͑Ϡ͖͓͕Ϡ͏͏͓ ͑Ϡ͐͘͏Ϡ͔͗͗

͒͐.͐ �eŕreŜentŜ aıount in reŜŕect of creîit noteŜ iŜŜueî æƅ �hell �etroleuı Coıŕanƅ [iıiteîϠ for ſaiver of aıountŜ ŕaƅaæleŜ in 

reŜŕect of variouŜ coŜtŜϟ

͐Ϡ͑͏͓Ϡ͏͑͗

͒͒Ϡ͖͘͘

͓͐͘Ϡ͕͗͑

͖͑Ϡ͏͕͘

͖͏͒Ϡ͓͖͘

͑Ϡ͐͘͏Ϡ͔͗͗

͗͏͓Ϡ͖͘͏

͑͘Ϡ͓͔͗

͐Ϡ͔͑͘Ϡ͕͑͒

͓͐͗Ϡ͔͑͒

͓͕͖Ϡ͖͘͏

͑Ϡ͖͓͕Ϡ͏͏͓

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͒͑.͐ IncluîeŜ a fee aČainŜt æanħ Čuarantee ŕroviîeî æƅ �Ŝƅaî holîinČ Črouŕ ϱ an aŜŜociateî coıŕanƅ aıountinČ to �Ŝϟ ͑͗Ϡ͔͖͒ 

thouŜanî ϼ͑͏͓͑ϡ nilϽϟ

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑
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͒͒ Ib�iM( ��³

Current

ϱ for the ƅear ͒Ϡ͓͒͘Ϡ͔͒͏ ͒Ϡ͐͑͏Ϡ͓͖͐

ϱ for ŕrior ƅear ͒͒ϟ͑ ͐Ϡ͏͓͐Ϡ͒͘͏ ͐͏Ϡ͔͕͐

͓Ϡ͕͒͒Ϡ͖͓͏ ͒Ϡ͐͒͏Ϡ͒͒͘

Deferreî ͓͑͒Ϡ͖͓͐ ͖͖͐Ϡ͓͒͐

͓Ϡ͔͖͘Ϡ͓͐͘ ͒Ϡ͓͗͗Ϡ͖͓͑

͒͒.͐ RôīaťiĺnŜhiŕ bôťſôôn aèèĺunťinČ ŕrĺƱť and ťaƄaťiĺn

�roƱt æefore incoıe tax        ͗Ϡ͓͐͑Ϡ͔͔͘        ͖Ϡ͓͔͐Ϡ͕͑͒ 

�ax at the aŕŕlicaæle tax rate of ͑҇͘        ͑Ϡ͕͒͐Ϡ͓͒͑        ͑Ϡ͏͖͑Ϡ͑͒͐ 

�ax e�ect ofϡ

ϱ �îĤuŜtıentŜ relatinČ to ŕrior ƅearŜ        ͐Ϡ͏͓͐Ϡ͒͘͏             ͐͏Ϡ͔͕͐ 

ϱ �îĤuŜtıent of ıiniıuı taxeŜ ærouČht forſarî                    ϱ        ϼ͐Ϡ͒͐͘Ϡ͕͖͒Ͻ

ϱ �roviŜion aČainŜt aîĤuŜtıent of ıiniıuı taxeŜ ærouČht forſarî                    ϱ          ͐Ϡ͒͐͘Ϡ͕͖͒ 

ϱ �uŕer tax           ͓͕͘Ϡ͖͔͒           ͖͕͗Ϡ͖͗͏ 

ϱ �ax æeneƱt on incoıe covereî unîer Ʊnal tax reČiıe         ϼ͓͕͑Ϡ͏͔͐Ͻ         ϼ͑͑͘Ϡ͔͒͐Ͻ

ϱ �erıanent îi�erenceŜ ͔͓͘Ϡ͔͕͑           ͕͖͗Ϡ͕͑͒ 

ϱ OtherŜ           ϼ͖͑Ϡ͓͓͒Ͻ           ͒͐͒Ϡ͔͗͒ 

       ͓Ϡ͔͖͘Ϡ͓͐͘        ͒Ϡ͓͗͗Ϡ͖͓͑ 

E�ective tax rate ҇ ͔͕.͓͖               ͔͒ϟ͔͗ 

͓͒ (�RbIb@S �(R SF�R( ϱ baŜiè and diīuťôd

�roƱt after incoıe tax ͒Ϡ͔͓͓Ϡ͕͓͔ ͒Ϡ͖͑͘Ϡ͓͒͘

®eiČhteî averaČe nuıæer of orîinarƅ ŜhareŜ ͓͑͐Ϡ͏͓͑Ϡ͕͕͑ ͓͑͐Ϡ͏͓͑Ϡ͕͕͑

EarninČŜ ŕer Ŝhare ͓͒ϟ͐ ͕͐.͔͕ ͔͐ϟ͓͐

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͒͒.͑ IncluîeŜ exŕenŜe ŕertaininČ to tax creîitŜ aîĤuŜteî aČainŜt tax liaæilitieŜ in ŕrior ƅearŜ aıountinČ to �Ŝϟ ͐Ϡ͏͐͑Ϡ͏͏͏ thouŜanî 

ϼ͑͏͓͑ϡ �Ŝϟ nilϽϟ

͒Ϡ͖͑͘Ϡ͓͒͒͘Ϡ͔͓͓Ϡ͕͓͔

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

 �Ŝ ıentioneî in note ͒ϟ͐͏ϟ͐ to the Ʊnancial ŜtateıentŜϠ the Coıŕanƅ oŕerateŜ funîeî Čratuitƅ anî ŕenŜion ŜcheıeŜ for itŜ 

eıŕloƅeeŜϟ ContriæutionŜ are ıaîe to theŜe ŜcheıeŜ on the æaŜiŜ of actuarial recoııenîationŜϟ �he lateŜt actuarial 

valuation ſaŜ carrieî out aŜ at Deceıæer ͒͐Ϡ ͑͏͔͑ϟ �he coŜt of ŕroviîinČ æeneƱtŜ unîer the îeƱneî æeneƱt ŕlanŜ iŜ îeterıineî 

uŜinČ the ŕroĤecteî unit creîit ıethoîϟ

͔͒.͐ �ônŜiĺn and Čraťuiťƅ

͓͒.͐ �here iŜ no îilutive e�ect on the æaŜic earninČŜ ŕer Ŝhare of the Coıŕanƅϟ

͔͒ (M�[i´(( �(b(>I�S

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜϽϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ 

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ ϼbumbôr ĺċ ŜharôŜϽϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ 

͓͑͐Ϡ͏͓͑Ϡ͕͕͓͑͑͐Ϡ͏͓͑Ϡ͕͕͑

͔͐ϟ͓͕͐͐.͔͕

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑



132Annual Report 2025

35.1.1 Statement of financial position reconciliation

 Total  Total 

 Pension  Gratuity Pension  Gratuity  Pension  Gratuity Pension  Gratuity 

Fair value of plan 
   assets - note 35.1.2 2,035,780 - 24,803 14,301 2,074,884 2,009,614 - 44,744 13,190 2,067,548
Present value of defined
   benefit obligations - note 35.1.3 (2,046,064) (73,198) - (87,507)(2,206,769)(1,904,917) (82,177) - (97,678)(2,084,772)

(Liability) / asset in respect of 
sta� retirement benefit schemes (10,284) (73,198) 24,803 (73,206) (131,885) 104,697 (82,177) 44,744 (84,488) (17,224)

35.1.2 Movement in the fair value of 
plan assets

Fair value of plan assets at
the beginning of the year 2,009,614 - 44,744 13,190 2,067,548 1,918,987 - 34,763 32,198 1,985,948

Expected return on plan assets 228,713 - 3,973 1,649 234,335 284,268 - 5,513 3,469 293,250
Contribution by the Company 14,065 3,227 1,258 1,102 19,652 16,767 3,776 1,612 26,912 49,067
Contribution by the employees 1,773 - - - 1,773 2,113 - - - 2,113
Benefits paid during the year (223,172) (23,529) - (24,524) (271,225) (188,877) (164,668) - (46,547) (400,092)
Inter-fund transfer (20,302) 20,302 (24,524) 24,524 - (160,892) 160,892 - - -
Remeasurement of plan assets 25,089 - (648) (1,640) 22,801 137,248 - 2,856 (2,842) 137,262

Fair value of plan assets at 
the end of the year 2,035,780 - 24,803 14,301 2,074,884 2,009,614 - 44,744 13,190 2,067,548

35.1.3 Movement in the present value of 
defined benefit obligations

Present value of obligation 
at the beginning of the year 1,904,917 82,177 - 97,678 2,084,772 1,574,267 99,563 - 125,935 1,799,765

Current service cost 18,330 4,010 - 2,936 25,276 16,487 4,729 - 3,980 25,196
Past service cost - 6,202 - - 6,202 - - - - -
Interest cost 215,199 8,450 - 10,250 233,899 219,636 12,408 - 15,912 247,956
Benefits paid during the year (223,172) (23,529) - (24,524) (271,225) (188,877) (164,668) - (46,547) (400,092)
Inter-fund transfer - - - - - (125,645) 125,645 - - -
Remeasurement on obligation 130,790 (4,112) - 1,167 127,845 409,049 4,500 - (1,602) 411,947

Present value of obligation 
at the end of the year 2,046,064 73,198 - 87,507 2,206,769 1,904,917 82,177 - 97,678 2,084,772

35.1.4 Amount recognised in profit or loss

Current service cost 18,330 4,010 - 2,936 25,276 16,487 4,729 - 3,980 25,196
Past service cost - 6,202 - - 6,202 - - - - -
Interest cost 215,199 8,450 - 10,250 233,899 219,636 12,408 - 15,912 247,956
Expected return on plan assets (228,713) - (3,973) (1,649) (234,335) (284,268) - (5,513) (3,469) (293,250)
Contribution by the employees (1,773) - - - (1,773) (2,113) - - - (2,113)

Expense / (reversal) for the year 3,043 18,662 (3,973) 11,537 29,269 (50,258) 17,137 (5,513) 16,423 (22,211)

35.1.5 Remeasurement recognised in 
other comprehensive income

Loss / (gain) from changes in
financial assumptions 140,409 (197) - (19) 140,193 386,236 1,882 - (95) 388,023

Gain from changes in demographic 
assumptions (74,413) - - - (74,413) - - - - -

Experience loss / (gain) 64,794 (3,915) - 1,186 62,065 22,813 2,618 - (1,507) 23,924
Remeasurement on obligation 130,790 (4,112) - 1,167 127,845 409,049 4,500 - (1,602) 411,947
(Gain) / loss due to remeasurement

of plan assets (25,089) - 648 1,640 (22,801) (137,248) - (2,856) 2,842 (137,262)

105,701 (4,112) 648 2,807 105,044 271,801 4,500 (2,856) 1,240 274,685

35.1.6 Movement in the (liability) / asset recognised 
in the statement of financial position

Balance at the beginning of the year 104,697 (82,177) 44,744 (84,488) (17,224) 344,720 (99,563) 34,763 (93,737) 186,183
Net (charge) / reversal for the year (108,744) (14,550) 3,325 (14,344) (134,313) (221,543) (21,637) 8,369 (17,663) (252,474)
Contributions by the Company 14,065 3,227 1,258 1,102 19,652 16,767 3,776 1,612 26,912 49,067
Inter-fund transfers (20,302) 20,302 (24,524) 24,524 - (35,247) 35,247 - - -
(Liability) / asset in respect of 

sta� retirement benefit schemes (10,284) (73,198) 24,803 (73,206) (131,885) 104,697 (82,177) 44,744 (84,488) (17,224)

35.1.7 Composition of plan assets

Equity instruments 264,275 24,117 - - 288,392 248,551 18,101 - - 266,652
Debt instruments 1,340,614 213,495 18,927 2,023 1,575,059 1,251,701 166,763 17,746 1,954 1,438,164
Bank deposits 148,491 39,648 5,876 12,278 206,293 170,811 109,173 26,306 10,176 316,466
Other receivable 4,122 1,018 - - 5,140 33,233 11,281 692 1,060 46,266
Inter-fund dues 278,278 (278,278) - - - 305,318 (305,318) - - -

2,035,780 - 24,803 14,301 2,074,884 2,009,614 - 44,744 13,190 2,067,548

2025 2024
 Management  Non-Management  Management  Non-Management 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(Rupees in '000)------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
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35.1.8 Actuarial assumptions

 Pension  Gratuity Pension  Gratuity  Pension  Gratuity Pension  Gratuity 

Short-term expected rate of increase
   in future salaries 9.0 9.0 - 11.0 10.0 10.0 - 12.0
Long-term expected rate of increase
   in future salaries 9.0 9.0 - 11.0 10.0 10.0 - 12.0
Discount rate 11.0 11.0 - 11.0 12.0 12.0 - 12.0
Expected rate of increase in pensions 5.0 - - - 5.0 - - -
Expected rate of return on plan assets 11.0 - 12.0 11.0 12.0 - 12.0 12.0

35.1.9 Sensitivity analysis

Present value of obligation 
at the end of the year 2,046,064 73,198 - 87,507 1,904,917 82,177 - 97,678

Following shall be the present values 
under various sensitivities:

Discount rate + 1% 1,891,338 70,002 - 86,444 1,760,197 77,945 - 96,142

Discount Rate - 1% 2,226,743 76,702 - 88,591 2,073,987 86,847 - 99,259

Salary increase rate + 1% 2,063,253 76,877 - 88,600 1,928,702 87,010 - 99,273

Salary increase rate - 1% 2,030,219 69,785 - 86,416 1,883,016 77,725 - 96,102

Pension increase rate + 1% 2,226,398 - - - 2,065,999 - - -

Pension increase rate - 1% 1,887,693 - - - 1,762,759 - - -

35.1.10 Expected maturity analysis of undiscounted cashflows

Less than a year 172,497 9,195 - 19,294 172,497 4,300 - 24,484
Between 1-2 years 361,998 12,543 - 82,147 361,998 18,442 - 60,864
Between 2-5 years 596,788 64,599 - - 596,788 55,774 - 41,459
Over 5 years 12,157,256 122,543 - - 12,157,256 237,293 - -

13,288,539 208,880 - 101,441 13,288,539 315,809 - 126,807

Weighted average duration of the 
defined benefit obligation (years) 8 5 - 1 8 5 - 2

 Pension  Gratuity Pension  Gratuity 

Current service cost 14,140 3,597 - 2,583
Interest cost 215,579 7,738 - 9,447
Expected return on plan assets (215,342) - (2,795) (1,459)

14,377 11,335 (2,795) 10,571

2025 2024

 Management  Non-Management  Management  Non-Management 

 Management  Non-Management 

------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- % per annum ------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 Pension  Gratuity Pension  Gratuity  Pension  Gratuity Pension  Gratuity 

2025 2024

 Management  Non-Management  Management  Non-Management 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(Rupees in '000)------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 Pension  Gratuity Pension  Gratuity  Pension  Gratuity Pension  Gratuity 

2025 2024

 Management  Non-Management  Management  Non-Management 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(Rupees in '000)------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 The mortality rates are based on State Life Insurance Corporation (SLIC) 2001-05 ultimate mortality rates, rated down by one 

year.

 The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In 

practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. When calculating the sensitivity 

of the defined benefit obligation to significant actuarial assumptions the same method (present value of the defined benefit 

obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as when 

determining the defined benefit obligation in the statement of financial position. The methods and types of assumptions used in 

preparing the sensitivity analysis did not change as compared to the previous year.

 If mortality increases by 1 year, the resultant increase in the defined benefit obligation is insignificant.

35.1.11 The Company contributes to the pension and gratuity funds on the advice of the funds’ actuary. There is no impact of asset 

ceiling in these financial statements. As per the recommendations of the actuary, expected charge and expected return for the 

year ending December 31, 2026 is as follows:

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(Rupees in '000)------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
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�mĺunť rôèĺČniŜôd in ťhô Ŝťaťômônť 
ĺċ Ʊnanèiaī ŕĺŜiťiĺn
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Fair value of ŕlan aŜŜetŜ ϱ ϱ
[iaæilitƅ recoČniŜeî at enî of the ƅear ͑͏͖Ϡ͓͖͐ ͔͑͑Ϡ͔͒͏

͔͒.͑.͐ MĺŽômônť in ťhô ŕrôŜônť Žaīuô ĺċ dôƱnôd 
bônôƱť ĺbīiČaťiĺn

�reŜent value of oæliČation at æeČinninČ
of the ƅear ͔͑͑Ϡ͔͒͏ ͑͐͒Ϡ͐͘͏

Current Ŝervice coŜt ͔͒ϟ͑ϟ͒ ͐Ϡ͖͒͑ ͐Ϡ͓͘͏
IntereŜt coŜt ͔͒ϟ͑ϟ͒ ͕͑Ϡ͐͑͒ ͒͐Ϡ͗͏͒
�eneƱtŜ ŕaiî îurinČ the ƅear ϼ͔͐Ϡ͒͑͐Ͻ ϼ͕͐Ϡ͏͔͑Ͻ
�eıeaŜureıent on oæliČation ͔͒ϟ͑ϟ͓ ϼ͒͏Ϡ͓͕͖Ͻ ϼ͔Ϡ͔͔͗Ͻ
�reŜent value of oæliČation at enî of the ƅear ͑͏͖Ϡ͓͖͐ ͔͑͑Ϡ͔͒͏

͔͒.͑.͑ MĺŽômônť in ťhô īiabiīiťƅ rôèĺČniŜôd in 
ťhô Ŝťaťômônť ĺċ Ʊnanèiaī ŕĺŜiťiĺn

�alance at æeČinninČ of the ƅear ͔͑͑Ϡ͔͒͏ ͑͐͒Ϡ͐͘͏
CharČe for the ƅear ϼ͑Ϡ͕͐͑Ͻ ͑͗Ϡ͔͐͗
�eneƱtŜ ŕaiî îurinČ the ƅear ϼ͔͐Ϡ͒͑͐Ͻ ϼ͕͐Ϡ͏͔͑Ͻ
�alance at enî of the ƅear ͑͏͖Ϡ͓͖͐ ͔͑͑Ϡ͔͒͏

͔͒.͑.͒ �mĺunť rôèĺČniŜôd in ŕrĺƱť ĺr īĺŜŜ

Current Ŝervice coŜt ͐Ϡ͖͒͑ ͐Ϡ͓͘͏
IntereŜt coŜt ͕͑Ϡ͐͑͒ ͒͐Ϡ͗͏͒

͖͑Ϡ͔͔͗ ͒͒Ϡ͖͓͒

͔͒.͑.͓ RômôaŜurômônť rôèĺČniŜôd in ĺťhôr 
èĺmŕrôhônŜiŽô inèĺmô 

@ain froı chanČeŜ in Ʊnancial aŜŜuıŕtionŜ ϼ͐Ϡ͕͗͏Ͻ ϼ͖Ϡ͏͖͐Ͻ
Exŕerience ϼČainϽ ϯ loŜŜ ϼ͑͗Ϡ͕͏͖Ͻ ͐Ϡ͓͔͘

ϼ͒͏Ϡ͓͕͖Ͻ ϼ͔Ϡ͔͔͗Ͻ

͔͒.͑.͔ �èťuariaī aŜŜumŕťiĺnŜ

ϱ �reϱretireıent ıeîical inƲation ͖ ͗
ϱ �oŜtϱretireıent ıeîical inƲation ͖ ͗
ϱ DiŜcount rate ͐͐ ͐͑

�he folloſinČ ŜiČniƱcant aŜŜuıŕtionŜ ſere uŜeî in the valuation of thiŜ Ŝcheıeϡ

�otal æalance ŕaƅaæle in reŜŕect of îeƱneî æeneƱt ŜcheıeŜ ͔͒ϟ͐ϟ͐ ϼ͐͒͐Ϡ͔͗͗Ͻ ϼ͖͐Ϡ͓͑͑Ͻ
�otal æalance ŕaƅaæle in reŜŕect of îeƱneî contriæution ŜcheıeŜ ϼ͓͗Ϡ͕͐͒Ͻ ϼ͕͐Ϡ͓͓͖Ͻ

͑͒ ϼ͕͑͐Ϡ͓͗͘Ͻ ϼ͖͗Ϡ͕͖͐Ͻ

ϼ͖͐Ϡ͓͑͑Ͻ
ϼ͕͐Ϡ͓͓͖Ͻ
ϼ͖͗Ϡ͕͖͐Ͻ

ϼ͐͒͐Ϡ͔͗͗Ͻ
ϼ͓͗Ϡ͕͐͒Ͻ

ϼ͕͑͐Ϡ͓͗͘Ͻ

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͔͒.͐.͐͑ �he æalanceŜ îue to the Coıŕanƅ froı the funîŜ are intereŜt free anî reŕaƅaæle on îeıanîϟ

͔͒.͐.͐͒ �he æreaħϱuŕ of æalance ŕaƅaæle in reŜŕect of Ŝta� retireıent æeneƱt ŜcheıeŜ areϡ

 �he Coıŕanƅ alŜo ŕroviîeŜ ŕoŜtϱretireıent ıeîical æeneƱtŜ to itŜ ıanaČeıent Ŝta�ϟ �ctuarial valuation of the Ŝcheıe iŜ 

carrieî out annuallƅϟ �he ıoŜt recent valuation ſaŜ carrieî out on Deceıæer ͒͐Ϡ ͑͏͔͑ϟ �he aıount recoČniŜeî in the 

Ŝtateıent of Ʊnancial ŕoŜition iŜ æaŜeî on a valuation carrieî out aŜ at the reŕortinČ îate anî iŜ aŜ folloſŜϡ

͔͒.͑ �ĺŜťϱrôťirômônť môdièaī bônôƱťŜ
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 �he ıortalitƅ rateŜ are æaŜeî on �tate [ife InŜurance Corŕoration ϼ�[ICϽ ͑͏͏͐ϱ͏͔ ultiıate ıortalitƅ rateŜϠ rateî îoſn æƅ one 
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͔͒.͑.͕

�reŜent value of oæliČation at the enî of the ƅear ͑͏͖Ϡ͓͖͐ ͔͑͑Ϡ͔͒͏

�reϱretireıent ıeîical inƲation ѭ ͐҇ ͑͏͘Ϡ͏͕͑ ͖͑͑Ϡ͑͏͓

�reϱretireıent ıeîical inƲation ϱ ͐҇ ͑͏͔Ϡ͘͏͐ ͑͑͒Ϡ͕͓͖

�oŜtϱretireıent ıeîical inƲation ѭ ͐҇ ͑͑͗Ϡ͕͓͘ ͓͑͗Ϡ͗͐͏

�oŜtϱretireıent ıeîical inƲation ϱ ͐҇ ͐͗͗Ϡ͕͗͗ ͑͏͔Ϡ͕͐͘

DiŜcount rate ѭ ͐҇ ͐͗͘Ϡ͓͖͒ ͑͏͔Ϡ͕͏͗

DiŜcount �ate ϱ ͐҇ ͑͑͗Ϡ͒͒͘ ͓͑͗Ϡ͔͗͘

͑͏͔͑ ͑͏͓͑ ͑͏͑͒ ͑͏͑͑ ͑͏͑͐

Fair value of ŕlan aŜŜetŜ ͑Ϡ͏͖͓Ϡ͓͗͗ ͑Ϡ͏͕͖Ϡ͔͓͗ ͐Ϡ͔͗͘Ϡ͓͗͘ ͐Ϡ͖͒͘Ϡ͔͓͖ ͐Ϡ͖͐͘Ϡ͐͏͓

�reŜent value of îeƱneî 

æeneƱt oæliČation ϼ͑Ϡ͓͓͐Ϡ͕͐͗Ͻ ϼ͑Ϡ͒͐͏Ϡ͐͑͑Ͻ ϼ͑Ϡ͏͐͑Ϡ͔͔͘Ͻ ϼ͐Ϡ͖͗͘Ϡ͔͓͒Ͻ ϼ͑Ϡ͑͒͗Ϡ͓͐͘Ͻ

DeƱcit ϼ͒͒͘Ϡ͒͏͑Ͻ ϼ͓͑͑Ϡ͔͖͓Ͻ ϼ͖͑Ϡ͏͏͖Ͻ ϼ͐͒͘Ϡ͖͗͘Ͻ ϼ͕͖͑Ϡ͏͘͏Ͻ

�hell �aħiŜtan aanaČeıent �ta� �roviîent Funî ͐Ϡ͏͔͘Ϡ͗͗͑ ͐Ϡ͏͐͐Ϡ͒͐͏

�hell �aħiŜtan [aæour �roviîent Funî ͗͗Ϡ͕͑͑ ͒͘Ϡ͕͔͘

�hell �aħiŜtan aanaČeıent �ta� @ratuitƅ Funî ͖͑͒Ϡ͕͐͑ ͓͐͗Ϡ͕͓͗

�hell �aħiŜtan [aæour anî Clerical �ta� @ratuitƅ Funî ͑Ϡ͏͑͒ ͐Ϡ͔͓͘

�hell �aħiŜtan aanaČeıent �ta� �enŜion Funî ͐Ϡ͕͏͓Ϡ͗͗͘ ͐Ϡ͔͏͏Ϡ͔͑͑

�hell �aħiŜtan �ta� �enŜion Funî ͐͗Ϡ͖͑͘ ͖͐Ϡ͖͓͕

�hell �aħiŜtan DeƱneî Contriæution �enŜion Funî ͑Ϡ͔͑͐Ϡ͓͔͖ ͐Ϡ͑͒͘Ϡ͏͔͘

͔Ϡ͑͘͘Ϡ͏͕͐ ͓Ϡ͖͒͒Ϡ͔͐͏

͔͒.͔

in reŜŕect ofϡ

ϱ ŕenŜion anî Čratuitƅ Ŝcheıe ͔͒ϟ͐ϟ͓ ͑͘Ϡ͕͑͘ ϼ͑͑Ϡ͑͐͐Ͻ

ϱ îeƱneî contriæution funîŜ ͑͒͘Ϡ͖͓͒ ͑͑͗Ϡ͏͔͒

ϱ ŕoŜtϱretireıent ıeîical æeneƱt Ŝcheıe ͔͒ϟ͑ϟ͓ ͖͑Ϡ͔͔͗ ͒͒Ϡ͖͓͒

͕͑͘Ϡ͕͖͗ ͑͒͘Ϡ͔͕͖

�ČČreČate aıount recoČniƏeî in ŕroƱt or loŜŜ in reŜŕect of the Ŝta� retireıent æeneƱt ŜcheıeŜ iŜ aŜ folloſŜϡ

�he ŜenŜitivitƅ of the îeƱneî æeneƱt oæliČation to chanČeŜ in the ſeiČhteî ŕrinciŕal aŜŜuıŕtionŜ iŜ aŜ folloſŜϡ

͔͑͑Ϡ͔͒͏

͖͑͑Ϡ͑͏͓

͑͑͒Ϡ͕͓͖

͓͑͗Ϡ͗͐͏

͑͏͔Ϡ͕͐͘

͑͏͔Ϡ͕͏͗

͓͑͗Ϡ͔͗͘

͑͏͖Ϡ͓͖͐

͑͏͘Ϡ͏͕͑

͑͏͔Ϡ͘͏͐

͑͑͗Ϡ͕͓͘

͐͗͗Ϡ͕͗͗

͐͗͘Ϡ͓͖͒

͑͑͗Ϡ͒͒͘
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͔͒.͒ >iŽôϱƅôar daťa ĺn dôƱèiť ĺċ ťhô ŕīanŜ 

If ıortalitƅ increaŜeŜ æƅ ͐ ƅearϠ the reŜultant increaŜe in the îeƱneî æeneƱt oæliČation iŜ inŜiČniƱcantϟ

͔͒.͑.͖ ®eiČhteî averaČe îuration of the ŕoŜtϱretireıent ıeîical æeneƱt Ŝcheıe iŜ ͘ϟ͔ ƅearŜϟ

 �he folloſinČ taæle ŜhoſŜ the total ŕenŜionϠ Čratuitƅ anî ŕoŜtϱretireıent ıeîical æeneƱt oæliČation anî the total ŕenŜion anî 

Čratuitƅ ŕlan aŜŜetŜ at the enî of each ƅearϟ

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ 

͔͒.͓ �he value of inveŜtıentŜ ıaîe æƅ the Ŝta� retireıent funîŜ oŕerateî æƅ the Coıŕanƅ aŜ ŕer their Ʊnancial ŜtateıentŜ are aŜ 

folloſŜϡ

͐Ϡ͏͐͐Ϡ͒͐͏

͒͘Ϡ͕͔͘

͓͐͗Ϡ͕͓͗

͐Ϡ͔͓͘

͐Ϡ͔͏͏Ϡ͔͑͑

͖͐Ϡ͖͓͕

͐Ϡ͑͒͘Ϡ͏͔͘

͓Ϡ͖͒͒Ϡ͔͐͏

͐Ϡ͏͔͘Ϡ͗͗͑

͗͗Ϡ͕͑͑

͖͑͒Ϡ͕͐͑

͑Ϡ͏͑͒

͐Ϡ͕͏͓Ϡ͗͗͘

͐͗Ϡ͖͑͘

͑Ϡ͔͑͐Ϡ͓͔͖

͔Ϡ͑͘͘Ϡ͏͕͐

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ 

ϼ͑͑Ϡ͑͐͐Ͻ

͑͑͗Ϡ͏͔͒

͒͒Ϡ͖͓͒

͑͒͘Ϡ͔͕͖

͑͘Ϡ͕͑͘

͑͒͘Ϡ͖͓͒

͖͑Ϡ͔͔͗

͕͑͘Ϡ͕͖͗

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑

͑͏͔͑ ͑͏͓͑



͕͐͒Annual Report 2025

in reŜŕect ofϡ

ϱ ŕenŜion anî Čratuitƅ Ŝcheıe ϼ͐͏͔Ϡ͏͓͓Ͻ ϼ͖͓͑Ϡ͕͔͗Ͻ

ϱ ŕoŜtϱretireıent ıeîical æeneƱt Ŝcheıe ͒͏Ϡ͓͕͖ ͔Ϡ͔͔͗

ϼ͖͓Ϡ͔͖͖Ͻ ϼ͕͑͘Ϡ͖͐͑Ͻ

�elateî îeferreî tax iıŕact ͗Ϡ͕͏͐ ϼ͑Ϡ͕͐͗Ͻ

ϼ͕͔Ϡ͖͕͘Ͻ ϼ͖͑͐Ϡ͔͑͘Ͻ

͔͒.͕ �ČČreČate aıount recoČniƏeî in other coıŕrehenŜive incoıe in reŜŕect of the Ŝta� retireıent æeneƱt ŜcheıeŜ iŜ aŜ folloſŜϡ

 >inaī Ŝaīarƅ riŜk

͔͒.͖ RiŜkŜ ĺn aèèĺunť ĺċ dôƱnôd bônôƱť ŕīanŜ

 �he riŜħ that the Ʊnal Ŝalarƅ at the tiıe of ceŜŜation of Ŝervice iŜ Čreater than ſhat ſaŜ aŜŜuıeîϟ �ince the æeneƱt iŜ calculateî 

on the Ʊnal ŜalarƅϠ the æeneƱt aıount increaŜeŜ ŕroŕortionatelƅ ſith the increaŜe in Ŝalarƅϟ

 �he ŕlan liaæilitieŜ are calculateî uŜinČ a îiŜcount rate îeterıineî æƅ reference to ıarħet ƅielîŜ ϼat the reŕortinČ îateϽ on 

Čovernıent æonîŜϟ � îecreaŜe in Čovernıent æonî ƅielîŜ ſill increaŜe ŕlan liaæilitieŜϠ althouČh thiŜ ſill æe ŕartiallƅ o�Ŝet æƅ an 

increaŜe in the value of the current ŕlanŜЍ æonî holîinČŜϟ

 InŽôŜťmônť riŜk

 �he riŜħ that the actual ſithîraſal exŕerience iŜ îi�erent froı aŜŜuıeî ſithîraſal ŕroæaæilitƅϟ �he ŜiČniƱcance of the 

ſithîraſal riŜħ varieŜ ſith the aČeϠ Ŝervice anî entitleî æeneƱtŜ of the æeneƱciarƅϟ

 ®iťhdraſaī riŜk

 RiŜk ĺċ inŜuƯièiônèƅ ĺċ aŜŜôťŜ

 �ŜŜôť Žĺīaťiīiťƅ

 �he riŜħ that the aŜŜetŜ ſill not æe Ŝu�icient to ıeet the liaæilitieŜϟ �hiŜ iŜ ıanaČeî æƅ ıaħinČ reČular contriæution to the 

ŜcheıeŜ aŜ aîviŜeî æƅ the actuarƅϟ 

 �he Ŝalarƅ inƲation iŜ the ıaĤor riŜħ that the funîŜ carrƅϟ In a Čeneral econoıic ŜenŜe anî in the lonČϱterı vieſϠ there iŜ a caŜe 

that if æonî ƅielîŜ increaŜeϠ the chanČe in Ŝalarƅ inƲation Čenerallƅ o�ŜetŜ the ČainŜ froı the îecreaŜe in îiŜcounteî æeneƱt 

oæliČationŜϟ FoſeverϠ vieſeî ſith the fact that aŜŜet valueŜ ſill alŜo îecreaŜeϠ the Ŝalarƅ inƲation îoeŜϠ aŜ an overall a�ectϠ 

increaŜe the net liaæilitƅ of the Coıŕanƅϟ

 �he riŜħ of the inveŜtıent unîerŕerforıinČ anî not æeinČ Ŝu�icient to ıeet the liaæilitieŜϟ �hiŜ riŜħ iŜ ıitiČateî æƅ cloŜelƅ 

ıonitorinČ the ŕerforıance of inveŜtıentϟ 

 InƲaťiĺn riŜk

 "iŜèĺunť raťô Ʋuèťuaťiĺn

 � ŜiČniƱcant ŕortion of the ŕlan aŜŜetŜ iŜ inveŜteî in @overnıent æonîŜ ſhich are not ŜuæĤect to volatilitƅϟ FoſeverϠ inveŜtıent 

in eŗuitƅ inŜtruıentŜ iŜ ŜuæĤect to aîverŜe ƲuctuationŜ aŜ a reŜult of chanČe in ıarħet ŕriceϟ
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͕͒.͐ �Ŝ at Deceıæer ͒͐Ϡ ͑͏͔͑Ϡ the total nuıæer of DirectorŜ ſere ͐͐ ϼ͑͏͓͑ϡ ͐͏ϽϠ excluîinČ Chief Executiveϟ

 Ϫ incluîeŜ Ŝalarƅ of arϟ ®aŗar Iϟ �iîîiŗui ſho ſaŜ the Chief Executive of the Coıŕanƅ until Vanuarƅ ͒͐Ϡ ͑͏͔͑ϟ

͕͒.͑ �ČČreČate aıount charČeî in theŜe Ʊnancial ŜtateıentŜ in reŜŕect of fee to bonϱExecutive DirectorŜ aıountŜ to �Ŝϟ ͐͑Ϡ͖͗͘ 

thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͐͘Ϡ͔͔͖ thouŜanîϽϟ

͖͒ R([��(" ��R�´ �R�bS���IibS

 �he relateî ŕartieŜ of the Coıŕanƅ coıŕriŜe of the �arent CoıŕanƅϠ coıŕanieŜ ſith coııon îirectorŜhiŕϠ aŜŜociateϠ 

eıŕloƅeeŜЍ retireıent funîŜϠ îirectorŜ anî ħeƅ ıanaČeıent ŕerŜonnelϟ �ll the tranŜactionŜ ſith relateî ŕartieŜ are entereî 

into at aČreeî terıŜ in the norıal courŜe of æuŜineŜŜ aŜ aŕŕroveî æƅ the �oarî of DirectorŜ of the Coıŕanƅϟ �ranŜactionŜ ſith 

relateî ŕartieŜ are aŜ folloſŜϡ

͕͒.͒ In aîîitionϠ the Chief Executive anî Ŝoıe of the ExecutiveŜ ſere alŜo ŕroviîeî ſith free uŜe of Coıŕanƅ ıaintaineî ſorħ 

relateî carŜϟ 

ϱ
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ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ 

͑͏͔͑ ͑͏͓͑
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baťurô ĺċ rôīaťiĺnŜhiŕ baťurô ĺċ ťranŜaèťiĺnŜ

(mŕīĺƅôôŜЍ 

rôťirômônť ċundŜ 

DeƱneî æeneƱt 

  ŕenŜion funîŜ Contriæution ͔͐Ϡ͒͑͒ ͐͗Ϡ͖͒͘

DeƱneî contriæution

  ŕenŜion funî Contriæution ͕͔͐Ϡ͕͕͕ ͔͕͐Ϡ͓͏͖

DeƱneî æeneƱt 

  Čratuitƅ funîŜ Contriæution ͓Ϡ͒͑͘ ͒͏Ϡ͕͗͗

�roviîent funîŜ Contriæution ͖͓Ϡ͏͖͖ ͖͐Ϡ͕͑͗

Xôƅ manaČômônť 

   ŕôrŜĺnnôī �alarieŜ anî other Ŝhort terı eıŕloƅee æeneƱtŜ ͑͘Ϡ͔͖͓ ͑͏͗Ϡ͑͏͖

�oŜtϱeıŕloƅıent æeneƱtŜ ͖Ϡ͒͐͗ ͔͐Ϡ͏͑͘

aeîical ͓Ϡ͒͑͑ ͓Ϡ͔͗͗

[oan to Director ϱ ͖Ϡ͕͖͑

bĺnϱôƄôèuťiŽô 

   "irôèťĺrŜ Fee for attenîinČ ıeetinČŜ ͕͒ϟ͑ ͐͑Ϡ͖͗͘ ͐͘Ϡ͔͔͖

iťhôrŜ �urchaŜeŜ ͓͓͔Ϡ͕͒͘ ͐͏͐Ϡ͓͐͒Ϡ͑͘͏

�aleŜ ͐͗͏Ϡ͒͐͘ ͐͏͕Ϡ͓͓͐

�anħ charČeŜ ͑͏͐Ϡ͔͔͗ ͓͐͗Ϡ͓͑͏

IntereŜt on ŜavinČ accountŜ ͓͐Ϡ͘͏͓ ͐͐͏Ϡ͓͗͒

DonationŜ ͒͏ϟ͑ ͑͐Ϡ͕͔͕ ͑͐Ϡ͖͏͏

[eČal charČeŜ ͐Ϡ͕͓͓ ͑Ϡ͕͗͗

�uæŜcriŕtion ŕaiî ͘Ϡ͑͒͐ ͕Ϡ͖͓͗

Fee for Čuarantee ͒͑ϟ͐ ͑͗Ϡ͔͖͒ ϱ

S. bĺ. �ĺmŕanƅ bamô ͑͏͔͑ ͑͏͓͑

͐ ®aƱ EnerČƅ FolîinČ [iıiteî ͖͗.͖͗ ͖͗ϟ͖͗
�arent 

Coıŕanƅ
�niteî �raæ 

EıirateŜ

͑ �Ŝƅaî FolîinČ @rouŕ ϱ ϱ
Coııon 

DirectorŜhiŕ
XinČîoı of 

�auîi �raæia

ϱϱϱϱϱ ҇ FĺīdinČ ϱϱϱϱϱ

�aŜiŜ ĺċ 

aŜŜĺèiaťiĺn 

�ĺunťrƅ ĺċ 

Inèĺrŕĺraťiĺn

͐͗Ϡ͖͒͘

͔͕͐Ϡ͓͏͖

͒͏Ϡ͕͗͗

͖͐Ϡ͕͑͗

͑͏͗Ϡ͑͏͖

͔͐Ϡ͏͑͘

͓Ϡ͔͗͗

͖Ϡ͕͖͑

͐͘Ϡ͔͔͖

͐͏͐Ϡ͓͐͒Ϡ͑͘͏

͐͏͕Ϡ͓͓͐

͓͐͗Ϡ͓͑͏

͐͐͏Ϡ͓͗͒

͑͐Ϡ͖͏͏

͑Ϡ͕͗͗

͕Ϡ͖͓͗

ϱ

͔͐Ϡ͒͑͒

͕͔͐Ϡ͕͕͕

͓Ϡ͒͑͘

͖͓Ϡ͏͖͖

͑͘Ϡ͔͖͓

͖Ϡ͒͐͗

͓Ϡ͒͑͑

ϱ

͐͑Ϡ͖͗͘

͓͓͔Ϡ͕͒͘

͐͗͏Ϡ͒͐͘

͑͏͐Ϡ͔͔͗

͓͐Ϡ͘͏͓

͑͐Ϡ͕͔͕

͐Ϡ͕͓͓

͘Ϡ͑͒͐

͑͗Ϡ͔͖͒

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͖͒.͔ FolloſinČ are the aŜŜociateî coıŕanieŜ incorŕorateî outŜiîe �aħiŜtan ſith ſhoı the Coıŕanƅ haŜ entereî into tranŜactionŜ 

or haŜ an arranČeıent ϯ aČreeıent in ŕlaceϡ

͖͒.͑ DurinČ the ƅearϠ �Ŝƅaî FolîinČ ϱ a relateî ŕartƅϠ iŜŜueî corŕorate ČuaranteeŜ to �hell Črouŕ coıŕanieŜ aıountinČ to ��D 

͔͐Ϡ͒͏͏ thouŜanî in favour of the Coıŕanƅ to facilitate the Ŝuŕŕlƅ of luæricant ŕroîuctŜ to the Coıŕanƅϟ �he Čuarantee iŜ 

unŜecureî anî haŜ æeen ŕroviîeî aČainŜt a fee of ͐ϟ͒҇ ŕer annuı of Čuarantee aıountϟ

͖͒.͒ Xeƅ ıanaČeıent ŕerŜonnel are thoŜe ŕerŜonŜ havinČ authoritƅ anî reŜŕonŜiæilitƅ for ŕlanninČϠ îirectinČ anî controllinČ the 

activitieŜ of the Coıŕanƅ îirectlƅ or inîirectlƅϟ �he Coıŕanƅ conŜiîerŜ itŜ Chief ExecutiveϠ Coıŕanƅ �ecretarƅ anî Chief 

Financial O�icer to æe ħeƅ ıanaČeıent ŕerŜonnelϟ �articularŜ of tranŜactionŜ entereî into ſith ħeƅ ıanaČeıent ŕerŜonnel are 

aŜ ŕer their terıŜ of eıŕloƅıent aŜ are îiŜcloŜeî in noteŜ ͗Ϡ ͐͒ anî ͕͒ to theŜe Ʊnancial ŜtateıentŜϟ

͖͒.͓ �ıountŜ receivaæle froı ϯ ŕaƅaæle to relateî ŕartieŜ have æeen îiŜcloŜeî in relevant noteŜ to theŜe Ʊnancial ŜtateıentŜϟ

͑͏͔͑ ͑͏͓͑
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 S. No. Company Name Basis of association 

37.6 Following are the associated companies incorporated in Pakistan with whom the Company has entered into transactions or has 

an arrangement / agreement in place:

 14 Oil Companies Advisory Council Common Directorship

 8 The Aga Khan Hospital and Medical College Foundation Common Directorship

 5 Jubilee General Insurance Company Limited Common Directorship

 9 Vellani & Vellani Common Directorship

 2 Shell LiveWIRE Trust Common Directorship

 10 The Aga Khan University Foundation Common Directorship

 1 Pakistan Energy Gateway Limited Common Directorship

 4 Bank Alfalah  Common Directorship

 11 Petroleum Institute of Pakistan Common Directorship

 12 Pakistan Centre For Philanthropy Common Directorship

 6 Pak-Arab Pipeline Company Limited Associate (Refer note 7)

 7 Bulleh Shah Common Directorship

 3 Standard Chartered Bank (Pakistan) Limited Common Directorship

 17 Roche Pakistan Limited Common Directorship

 22 Gizri Corporation (Private) Limited Common Directorship

 25 Unilever Pakistan Limited Common Directorship

 20 Hisaar Foundation Common Directorship

 28 Gizri Cotton (Private) Limited Common Directorship

 13 The Kidney Centre Post Graduate Training Institute Common Directorship

 24 Pakistan Institute of Corporate Governance Common Directorship

 30 Overseas Investors Chamber of Commerce & Industry Common Directorship

 18 Novartis Pharma (Pakistan) Limited Common Directorship

 16 Wyeth Pakistan Limited Common Directorship

 19 Esso Pakistan (Private) Limited Common Directorship

 15 Pakistan Board of The Acumen Fund Common Directorship

 21 Unilever Pakistan Foods Limited Common Directorship

 23 Pakistan Security Printing Corporation  Common Directorship

 26 Petroleum Packages (Private) Limited Common Directorship

 27 Data Check (Private) Limited  Common Directorship

 29 Habib University Foundation Common Directorship
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͒͗ ��SF @(b(R��(" >RiM i�(R��IibS 

�roƱt æefore Ʊnal taxeŜ anî incoıe tax ͗Ϡ͖͐͏Ϡ͏͏͘ ͖Ϡ͔͐͑Ϡ͖͒͐

�îĤuŜtıent for nonϱcaŜh charČeŜ anî other iteıŜϡ

Deŕreciation on oŕeratinČ aŜŜetŜ ͓ϟ͑ ͑Ϡ͖͕͐Ϡ͓͐͑ ͑Ϡ͑͗͒Ϡ͕͖͖

®riteϱo� of oŕeratinČ aŜŜetŜ ͒͏ ϱ ͔͓Ϡ͒͏͗

�everŜal of ŕroviŜion for iıŕairıent on oŕeratinČ aŜŜetŜ ϱ net ͒͐ ϱ ϼ͖͒Ϡ͕͖͐Ͻ

ϼ�everŜalϽ ϯ ŕroviŜion for iıŕairıent aČainŜt caŕital ſorħϱinϱŕroČreŜŜ ͓ϟ͖ϟ͒ ϼ͐͐Ϡ͏͏͏Ͻ ͒͘Ϡ͖͐͘

@ain on îiŜŕoŜal of oŕeratinČ aŜŜetŜ ϼ͔͏Ϡ͗͏͑Ͻ ϼ͕͘Ϡ͕͒͘Ͻ

Deŕreciation on riČhtϱofϱuŜe aŜŜetŜ ͔ϟ͐ ͐Ϡ͓͗͗Ϡ͑͗͘ ͔͗͗Ϡ͐͘͘

@ain on terıination of leaŜeŜ ͒͐ ϼ͔͐͐Ϡ͓͑͘Ͻ ϼ͔͒Ϡ͓͒͘Ͻ

�ıortiŜation of intanČiæle aŜŜetŜ ͕ ͖͔͐Ϡ͒͒͑ ͓͐͑Ϡ͕͔͖

�roviŜion for oæŜolete anî Ŝloſ ıovinČ Ŝtocħ ϱ net ͐͐ϟ͔ ͔͓Ϡ͕͒͏ ͓͔͑Ϡ͐͒͏

�everŜal of alloſance for exŕecteî creîit loŜŜeŜ

on traîe îeætŜ ϱ net ͐͑ϟ͓ ϼ͐͏Ϡ͑͘͘Ͻ ϼ͖͒Ϡ͏͖͘Ͻ

�everŜal of ŕroviŜion for iıŕairıent on other receivaæleŜ ϱ net ͔͐ϟ͘ ϱ ϼ͐Ϡ͖͕͔Ϡ͕͑͗Ͻ

�ccretion exŕenŜe on aŜŜet retireıent oæliČation ͐͘ ͑͘Ϡ͓͔͗ ͒͒Ϡ͖͘͘

�ccretion of intereŜt on leaŜe liaæilitieŜ ͑͐ ͐Ϡ͔͑͘Ϡ͕͑͒ ͓͐͘Ϡ͕͗͑

�ccretion of lonČϱterı ŕaƅaæleŜ ͑͑ ͓͐͗Ϡ͔͑͒ ͖͑Ϡ͏͕͘

�ccretion exŕenŜe on lonČϱterı ŕroviŜionŜ ͒͑ ͓͕͖Ϡ͖͘͏ ͖͏͒Ϡ͓͖͘

Iıŕact of chanČe in exchanČe rate ͑͑ ͘Ϡ͓͓͗ ͓Ϡ͔͑͘

�roviŜion for ŕoŜtϱretireıent ıeîical æeneƱtŜ ͔͒ϟ͑ϟ͒ ͖͑Ϡ͔͔͗ ͒͒Ϡ͖͓͒

ϼ�eturn onϽ ϯ charČe for Ŝta� retireıent æeneƱtŜ ϱ Čratuitƅ 

anî ŕenŜion ͔͒ϟ͐ϟ͓ ͑͘Ϡ͕͑͘ ϼ͑͑Ϡ͑͐͐Ͻ

�everŜal of aŜŜet retireıent oæliČation ͐͘ ϼ͗Ϡ͓͑͘Ͻ ϼ͓͔Ϡ͕͏͘Ͻ

EŜtiıate aîĤuŜtıent for aŜŜet retireıent oæliČation ͒͏ ϯ ͒͐ ͕Ϡ͓͔͖ ϼ͐͏͑Ϡ͗͏͘Ͻ

EŜtiıate aîĤuŜtıent for lonČϱterı ŕroviŜionŜ ͑͏ ϼ͔͕͒Ϡ͑͑͘Ͻ ͕͓͐Ϡ͒͑͒

[iaæilitieŜ no lonČer ŕaƅaæle ſritten æacħ ͒͐ ϼ͑Ϡ͐͒͒Ϡ͓͑͏Ͻ ϼ͓͕͔Ϡ͗͐͘Ͻ

�hare of ŕroƱt of aŜŜociate ϱ net of tax ͖ϟ͐ ϼ͐Ϡ͔͘͘Ϡ͓͓͘Ͻ ϼ͑Ϡ͏͗͏Ϡ͓͑͗Ͻ

IntereŜt on terı îeŕoŜit receiŕtŜ ͒͐ ϼ͔͑͒Ϡ͔͔͘Ͻ ϼ͖͓͒Ϡ͓͗͘Ͻ

IntereŜt on treaŜurƅ æillŜ ͒͐ ϼ͔͑͐Ϡ͔͕͑Ͻ ϼ͕͗Ϡ͔͖͑Ͻ

IntereŜt on ŜavinČ accountŜ ͒͐ ϼ͐Ϡ͕͑͗Ϡ͔͑͑Ͻ ϼ͐Ϡ͑͘͘Ϡ͕͔͐Ͻ

Diviîenî incoıe on oŕen enîeî Ŝhariah coıŕliant ıutual funîŜ ͒͐ ϼ͐͐͏Ϡ͏͓͘Ͻ ϼ͕͑Ϡ͗͗͘Ͻ

®orħinČ caŕital chanČeŜ ͒͗ϟ͐ ϼ͑Ϡ͒͏͐Ϡ͒͘͘Ͻ ͔Ϡ͕͑͑Ϡ͓͐͘

͔Ϡ͕͓͑Ϡ͏͓͘ ͐͐Ϡ͓͓͓Ϡ͓͔͗

͖Ϡ͔͐͑Ϡ͖͒͐

͑Ϡ͑͗͒Ϡ͕͖͖

͔͓Ϡ͒͏͗

ϼ͖͒Ϡ͕͖͐Ͻ

͒͘Ϡ͖͐͘

ϼ͕͘Ϡ͕͒͘Ͻ

͔͗͗Ϡ͐͘͘

ϼ͔͒Ϡ͓͒͘Ͻ

͓͐͑Ϡ͕͔͖

͓͔͑Ϡ͐͒͏

ϼ͖͒Ϡ͏͖͘Ͻ

ϼ͐Ϡ͖͕͔Ϡ͕͑͗Ͻ

͒͒Ϡ͖͘͘

͓͐͘Ϡ͕͗͑

͖͑Ϡ͏͕͘

͖͏͒Ϡ͓͖͘

͓Ϡ͔͑͘

͒͒Ϡ͖͓͒

ϼ͑͑Ϡ͑͐͐Ͻ

ϼ͓͔Ϡ͕͏͘Ͻ

ϼ͐͏͑Ϡ͗͏͘Ͻ

͕͓͐Ϡ͒͑͒

ϼ͓͕͔Ϡ͗͐͘Ͻ

ϼ͑Ϡ͏͗͏Ϡ͓͑͗Ͻ

ϼ͖͓͒Ϡ͓͗͘Ͻ

ϼ͕͗Ϡ͔͖͑Ͻ

ϼ͐Ϡ͑͘͘Ϡ͕͔͐Ͻ

ϼ͕͑Ϡ͗͗͘Ͻ

͔Ϡ͕͑͑Ϡ͓͐͘

͐͐Ϡ͓͓͓Ϡ͓͔͗

͗Ϡ͖͐͏Ϡ͏͏͘

͑Ϡ͖͕͐Ϡ͓͐͑

ϱ

ϱ

ϼ͐͐Ϡ͏͏͏Ͻ

ϼ͔͏Ϡ͗͏͑Ͻ

͐Ϡ͓͗͗Ϡ͑͗͘

ϼ͔͐͐Ϡ͓͑͘Ͻ

͖͔͐Ϡ͒͒͑

͔͓Ϡ͕͒͏

ϼ͐͏Ϡ͑͘͘Ͻ

ϱ

͑͘Ϡ͓͔͗

͐Ϡ͔͑͘Ϡ͕͑͒

͓͐͗Ϡ͔͑͒

͓͕͖Ϡ͖͘͏

͘Ϡ͓͓͗

͖͑Ϡ͔͔͗

͑͘Ϡ͕͑͘

ϼ͗Ϡ͓͑͘Ͻ

͕Ϡ͓͔͖

ϼ͔͕͒Ϡ͑͑͘Ͻ

ϼ͑Ϡ͐͒͒Ϡ͓͑͏Ͻ

ϼ͐Ϡ͔͘͘Ϡ͓͓͘Ͻ

ϼ͔͑͒Ϡ͔͔͘Ͻ

ϼ͔͑͐Ϡ͔͕͑Ͻ

ϼ͐Ϡ͕͑͗Ϡ͔͑͑Ͻ

ϼ͐͐͏Ϡ͏͓͘Ͻ

ϼ͑Ϡ͒͏͐Ϡ͒͘͘Ͻ

͔Ϡ͕͓͑Ϡ͏͓͘

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

͒͗.͐ ®ĺrkinČ èaŕiťaī èhanČôŜ

ϼInèrôaŜôϽ ϯ dôèrôaŜô in èurrônť aŜŜôťŜ

�tocħϱinϱtraîe ͓͖͘Ϡ͖͕͔ ͑Ϡ͐͗͐Ϡ͕͒͘

�raîe îeætŜ ϼ͑Ϡ͐͏͑Ϡ͔͖͔Ͻ ϼ͐Ϡ͑͏͔Ϡ͓͓͗Ͻ

[oanŜ anî aîvanceŜ ϼ͐͏͗Ϡ͖͕͒Ͻ ͒͐͘

�hortϱterı îeŕoŜitŜ anî ŕreŕaƅıentŜ ϼ͐͒͘Ϡ͕͓͏Ͻ ͕͒͘Ϡ͖͕͐

Other receivaæleŜ ͐Ϡ͏͖͑Ϡ͏͔͕ ͒Ϡ͕͕͒Ϡ͓͗͗

ϼ͔͗͒Ϡ͐͒͏Ͻ ͓Ϡ͖͓͏Ϡ͒͗͘

ϼ"ôèrôaŜôϽ ϯ inèrôaŜô in èurrônť īiabiīiťiôŜ

�raîe anî other ŕaƅaæleŜ ϼ͐Ϡ͔͘͘Ϡ͏͑͘Ͻ ͐Ϡ͏͖͔Ϡ͓͏͏

�îvance receiveî froı cuŜtoıerŜ ϼcontract liaæilitieŜϽ ͔͓͕Ϡ͑͑͘ ϼ͐͒͘Ϡ͕͏͓Ͻ

ϼ͑Ϡ͒͏͐Ϡ͒͘͘Ͻ ͔Ϡ͕͑͑Ϡ͓͐͘

͒͗.͑ �aŜh and èaŜh ôŗuiŽaīônťŜ

�anħ æalanceŜ ͖͐ ͘Ϡ͕͒͒Ϡ͕͒͘ ͓Ϡ͕͔͘Ϡ͒͗͏

�reaŜurƅ æillŜ ͕͐ ϱ ͔Ϡ͐͐͑Ϡ͔͓͑

�erı îeŕoŜit receiŕtŜ ͕͐ ͑Ϡ͕͖͔Ϡ͗͑͗ ͕͑Ϡ͔͐͘

͐͑Ϡ͏͐͑Ϡ͖͐͘ ͘Ϡ͖͗͏Ϡ͓͑͒

͑͏͔͑ ͑͏͓͑
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Total

Maturity

after one

year

Financial assets

Amortized cost

Loans - - - 63,920 24,981 88,901 88,901

Trade debts - - - 10,315,505 - 10,315,505 10,315,505

Other receivables - - - 2,680,760 - 2,680,760 2,680,760

Short-term investments 2,675,828 - 2,675,828 - - - 2,675,828

Bank balances 8,338,419 - 8,338,419 998,544 - 998,544 9,336,963

11,014,247 - 11,014,247 14,058,729 24,981 14,083,710 25,097,957

Financial liabilities 

Amortized cost

Trade and other payables - - - 68,053,200 - 68,053,200 68,053,200

Unclaimed dividend - - - 233,628 - 233,628 233,628

Unpaid dividend - - - 25,500 - 25,500 25,500

Lease liabilities 474,732 10,605,608 11,080,340 - - - 11,080,340

Long-term payables - 2,064,690 2,064,690 - - - 2,064,690

474,732 12,670,298 13,145,030 68,312,328 - 68,312,328 81,457,358

2025

Interest / Mark-up bearing Non-interest / Non-mark-up bearing

Maturity up 

to one year

Maturity 

after one 

year

Subtotal
Maturity up 

to one year
Subtotal

 The investments out of provident fund have been made in accordance with the provisions of section 218 of the Act and the rules 

formulated for this purpose.

40.1 The Company's exposure to financial risk along with categorization as financial assets and financial liabilities in accordance 

with IFRS 9 is summarized as follows:

39 PROVIDENT FUND RELATED DISCLOSURES

40 FINANCIAL ASSETS AND LIABILITIES

Total

Maturity

after one

year

Financial assets

Amortized cost

Loans - - - 64,752 25,920 90,672 90,672

Trade debts - - - 8,212,930 - 8,212,930 8,212,930

Other receivables - - - 3,175,372 - 3,175,372 3,175,372

Short-term investments 5,175,043 - 5,175,043 - - - 5,175,043

Bank balances 3,686,380 - 3,686,380 1,009,000 - 1,009,000 4,695,380

8,861,423 - 8,861,423 12,462,054 25,920 12,487,974 21,349,397

profit or loss

Short-term investments 5,520,241 - 5,520,241 - - - 5,520,241

14,381,664 - 14,381,664 12,462,054 25,920 12,487,974 26,869,638

Financial liabilities 

Amortized cost

Trade and other payables - - - 73,001,619 - 73,001,619 73,001,619

Unclaimed dividend - - - 269,746 - 269,746 269,746

Unpaid dividend - - - 19,053 - 19,053 19,053

Lease liabilities 573,231 6,837,201 7,410,432 - - - 7,410,432

Long-term payables 336,427 2,055,806 2,392,233 - - - 2,392,233

909,658 8,893,007 9,802,665 73,290,418 - 73,290,418 83,093,083

Fair value through

2024

Interest / Mark-up bearing Non-interest / Non-mark-up bearing

Maturity up 

to one year

Maturity 

after one 

year

Subtotal Maturity up 

to one year

Subtotal

 The e�ective interest / mark-up rates for the monetary financial assets and liabilities are mentioned in the respective notes to 

these financial statements.

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(Rupees in '000)------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(Rupees in '000)------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
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͓͏.͐.͐ ChanČeŜ in liaæilitieŜ froı ƱnancinČ activitieŜ iŜ aŜ folloſŜϡ
Vanuarƅ ͐Ϡ

͑͏͔͑
�aŜh ƲĺſŜ

bĺnϱèaŜh 

Ʋĺſ

"ôèômbôr ͒͐Ϡ

͑͏͔͑

[eaŜe liaæilitieŜ    ͖Ϡ͓͐͏Ϡ͓͒͑            ϼ͕͔͘Ϡ͔͓͘Ͻ    ͓Ϡ͕͔͒Ϡ͓͔͖        ͐͐Ϡ͏͗͏Ϡ͓͒͏ 

�nŕaiî anî unclaiıeî îiviîenî       ͑͗͗Ϡ͖͘͘         ϼ͐Ϡ͖͓͐Ϡ͕͗͗Ͻ    ͐Ϡ͖͐͑Ϡ͖͐͘             ͔͑͘Ϡ͐͑͗ 

͖Ϡ͕͘͘Ϡ͑͒͐ ϼ͑Ϡ͓͖͒Ϡ͓͖͐Ͻ ͕Ϡ͏͖͖Ϡ͕͔͓ ͐͐Ϡ͒͒͘Ϡ͓͕͗

Vanuarƅ ͐Ϡ

͑͏͓͑
�aŜh ƲĺſŜ

bĺnϱèaŜh 

Ʋĺſ

"ôèômbôr ͒͐Ϡ

͑͏͓͑

[eaŜe liaæilitieŜ ͖Ϡ͐͒͐Ϡ͏͓͘ ϼ͔͕͗Ϡ͖͒͘Ͻ ͕͕͗Ϡ͐͑͑ ͖Ϡ͓͐͏Ϡ͓͒͑

�nŕaiî anî unclaiıeî îiviîenî ͐Ϡ͔͖͗Ϡ͕͗͘ ϼ͐Ϡ͑͘͏Ϡ͖͐͗Ͻ ϱ ͑͗͗Ϡ͖͘͘

͗Ϡ͖͐͏Ϡ͏͔͒ ϼ͐Ϡ͖͕͗Ϡ͕͑͘Ͻ ͕͕͗Ϡ͐͑͑ ͖Ϡ͕͘͘Ϡ͑͒͐

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ 

 �he CoıŕanƅДŜ activitieŜ exŕoŜe it to a varietƅ of Ʊnancial riŜħŜ naıelƅ creîit riŜħϠ ıarħet riŜħ anî liŗuiîitƅ riŜħϟ �he Coıŕanƅ 

ƱnanceŜ itŜ oŕerationŜ throuČh eŗuitƅϠ æorroſinČŜ anî ıanaČeıent of ſorħinČ caŕital ſith a vieſ of ıaintaininČ an 

aŕŕroŕriate ıix æetſeen variouŜ ŜourceŜ of Ʊnance to ıiniıiƏe riŜħ anî ŕroviîe ıaxiıuı return to ŜhareholîerŜϟ 

 Creîit riŜħ reŕreŜentŜ the accountinČ loŜŜ that ſoulî æe recoČniŜeî at the reŕortinČ îate if the counterŕartieŜ îo not ıeet their 

oæliČationŜ unîer a Ʊnancial inŜtruıent or a cuŜtoıer contractϟ

͓͏.͑ >inanèiaī riŜk manaČômônť ĺbĤôèťiŽôŜ and ŕĺīièiôŜ

͓͏.͑.͐ �rôdiť riŜk 

 Creîit riŜħ ariŜeŜ froı caŜh anî caŜh eŗuivalentŜ anî îeŕoŜitŜ ſith æanħŜ anî Ʊnancial inŜtitutionŜϠ aŜ ſell aŜ creîit exŕoŜureŜ 

to cuŜtoıerŜϠ incluîinČ traîe receivaæleŜ anî coııitteî tranŜactionŜϟ �he ıaxiıuı creîit riŜħ iŜ eŗual to the carrƅinČ aıount 

of Ʊnancial aŜŜetŜϟ Out of the Ʊnancial aŜŜetŜ aČČreČatinČ �Ŝϟ ͔͑Ϡ͑͏͒Ϡ͔͑͒ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͕͑Ϡ͔͕͘Ϡ͑͒͘ thouŜanîϽ the 

Ʊnancial aŜŜetŜ ŜuæĤect to creîit riŜħ aıount to �Ŝϟ ͓͑Ϡ͑͑͗Ϡ͏͓͘ thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͕͑Ϡ͑͏͐Ϡ͓͖͏ thouŜanîϽϟ For æanħŜ anî 

Ʊnancial inŜtitutionŜϠ onlƅ inîeŕenîentlƅ rateî ŕartieŜ ſith reaŜonaælƅ hiČh creîit ratinČ are acceŕteîϟ For traîe receivaæleŜϠ 

internal riŜħ aŜŜeŜŜıent ŕroceŜŜ îeterıineŜ the creîit ŗualitƅ of the cuŜtoıerϠ taħinČ into account itŜ Ʊnancial ŕoŜitionϠ ŕaŜt 

exŕerience anî other factorŜϟ Inîiviîual riŜħ liıitŜ are Ŝet æaŜeî on internal or external ratinČŜ in accorîance ſith liıitŜ Ŝet æƅ 

the ıanaČeıentϟ �he utiliƏation of creîit liıitŜ iŜ reČularlƅ ıonitoreîϟ

 �he carrƅinČ valueŜ of Ʊnancial aŜŜetŜ ſhich are neither ŕaŜt îue nor iıŕaireî are aŜ folloſŜϡ

 ConcentrationŜ of creîit riŜħ ariŜe ſhen a nuıæer of counterŕartieŜ are enČaČeî in Ŝiıilar æuŜineŜŜ activitieŜ or have Ŝiıilar 

econoıic featureŜ that ſoulî cauŜe their aæilitƅ to ıeet contractual oæliČationŜ to æe Ŝiıilarlƅ a�ecteî æƅ chanČeŜ in 

econoıicϠ ŕolitical or other conîitionŜϟ Concentration of creîit riŜħ inîicateŜ the relative ŜenŜitivitƅ of the CoıŕanƅДŜ 

ŕerforıance to îeveloŕıentŜ a�ectinČ a ŕarticular inîuŜtrƅϟ �he ıoŜt ŜiČniƱcant Ʊnancial aŜŜetŜ exŕoŜeî to creîit riŜħ are 

traîe îeætŜ anî other receivaæleŜ of the Coıŕanƅϟ �he utiliƏation of creîit liıitŜ iŜ reČularlƅ ıonitoreîϟ

[oanŜ ͗ ͗͗Ϡ͘͏͐ ͘͏Ϡ͕͖͑

�raîe îeætŜ ͗Ϡ͖͓͘Ϡ͖͕͘ ͖Ϡ͏͏͔Ϡ͑͐͐

Other receivaæleŜ ͔͐ ͑Ϡ͕͗͏Ϡ͖͕͏ ͒Ϡ͖͔͐Ϡ͖͒͑

�hortϱterı inveŜtıentŜ ͕͐ ͑Ϡ͕͖͔Ϡ͗͑͗ ͐͏Ϡ͕͔͘Ϡ͓͑͗

�anħ æalanceŜ ͖͐ ͘Ϡ͕͒͒Ϡ͕͒͘ ͓Ϡ͕͔͘Ϡ͒͗͏

͑͒Ϡ͔͖͖Ϡ͓͑͗ ͔͑Ϡ͕͕͐Ϡ͐͘͘

͘͏Ϡ͕͖͑

͖Ϡ͏͏͔Ϡ͑͐͐

͒Ϡ͖͔͐Ϡ͖͒͑

͐͏Ϡ͕͔͘Ϡ͓͑͗

͓Ϡ͕͔͘Ϡ͒͗͏

͔͑Ϡ͕͕͐Ϡ͐͘͘

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ bĺťô

 �he creîit ŗualitƅ of receivaæleŜ can æe aŜŜeŜŜeî ſith reference to their hiŜtorical ŕerforıance ſith no or Ŝoıe îefaultŜ in 

recent hiŜtorƅϟ

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ 

͑͏͔͑ ͑͏͓͑
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Bank Short-term Long-term

Allied Bank Limited PACRA A1+ AAA

Askari Commercial Bank Limited PACRA A1+ AA+

Bank Alfalah Limited PACRA A1+ AAA

Bank of China Limited (Pakistan Operations) Fitch F1+ A

Citibank N.A. Moody's P1 Aa3

Deutsche Bank AG Fitch F1 A-

Faysal Bank Limited PACRA A1+ AA

Habib Bank Limited VIS A1+ AAA

MCB Bank Limited PACRA A1+ AAA

Meezan Bank Limited VIS A1+ AAA

National Bank of Pakistan PACRA A1+ AAA

Standard Chartered Bank (Pakistan) Limited PACRA A1+ AAA

Soneri Bank Limited PACRA A1+ AA-

United Bank Limited VIS A1+ AAA

Habib Metropolitan Bank Limited PACRA A1+ AA+

Albaraka Bank (Pakistan) Limited VIS A1 AA-

% Rs. ‘000 % Rs. ‘000

USD  lower / higher 5% 1,235,013 5% 1,227,468

GBP  lower / higher 5% 15,493 5% 17,241

EUR  lower / higher 5% 13,091 5% 19,034

Currency Profit / Loss
2025 2024

Rating 

agency

Rating

 The credit quality of Company’s bank balances can be assessed with reference to external credit ratings as follows:

 Under market risk the Company is exposed to currency risk, interest rate risk and other price risk (equity price risk).

i)  Currency risk 

40.2.2 Market risk

 Currency risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in 

foreign exchange rates. Foreign currency risk arises mainly where payables exist due to imports of goods and transactions 

with foreign related parties as well as receivables from foreign related parties. The Company primarily has foreign currency 

exposures in US Dollar (USD), Great Britain Pounds (GBP) and Euro (EUR).

 Market risk is the risk that the value of the financial instruments may fluctuate as a result of changes in market currency rates, 

interest rates or the equity prices due to a change in credit rating of the issuer or the instrument, change in market sentiments, 

speculative activities, supply and demand of securities and liquidity in the market. There has been no change in the Company's 

exposure to market risk or the manner in which this risk is managed and measured.

 As at reporting date, had the exchange rates of USD, GBP and EUR appreciated or depreciated against the currency with all 

other variables held constant, the change in post-tax profit / loss would have been as follows:

 The Company manages its currency risk by close monitoring of currency markets. As per State Bank of Pakistan 

regulations, the Company cannot hedge its currency risk exposure.

 Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 

changes in market interest rates. 

ii)  Interest rate risk

 The Company’s exposure to interest rate risk arises primarily from savings accounts held with banks, term deposit 

receipts, short-term borrowings and running finance facilities. Loans and running finance obtained at variable rates expose 

the Company to cash flow interest rate risk.
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Total

Maturity

after one

year

Financial liabilities 

Amortized cost

Trade and other payables - - - 68,053,200 - 68,053,200 68,053,200

Unclaimed dividend - - - 233,628 - 233,628 233,628

Unpaid dividend - - - 25,500 - 25,500 25,500

Lease liabilities 1,848,211 21,988,637 23,836,848 - - - 23,836,848

Long-term payables - 2,064,690 2,064,690 - - - 2,064,690

1,848,211 24,053,327 25,901,538 68,312,328 - 68,312,328 94,213,866

Total

Maturity

after one

year

Financial liabilities 

Amortized cost

Trade and other payables - - - 73,001,619 - 73,001,619 73,001,619

Unclaimed dividend - - - 269,746 - 269,746 269,746

Unpaid dividend - - - 19,053 - 19,053 19,053

Lease liabilities 1,258,813 13,865,475 15,124,288 - - - 15,124,288

Long-term payables 480,499 2,522,618 3,003,117 - - - 3,003,117

1,739,312 16,388,093 18,127,405 73,290,418 - 73,290,418 91,417,823

--------------------------------------------------- (Ru pees ‘000) ---------------------------------------------------

-------------------------------------------------- (Ru pees ‘000) --------------------------------------------------

2024

Interest / Mark-up bearing Non-interest / Non-mark-up bearing

Maturity up 

to one year

Maturity 

after one 

year

Subtotal Maturity up 

to one year

Subtotal

Maturity up 

to one year

Maturity 

after one 

year

Subtotal
Maturity up 

to one year
Subtotal

2025

Interest / Mark-up bearing Non-interest / Non-mark-up bearing

 Price risk represents the risk that the fair value or future cash flows of financial instruments will fluctuate because of 

changes in market prices (other than those arising from currency risk or interest rate risk), whether those changes are 

caused by factors specific to the individual financial instruments or its issuer or factors a�ecting all similar financial 

instruments traded in the market. The Company is not exposed to equity price risk as currently the Company has no 

investments in listed securities. 

 Through its treasury function, the Company continually monitors its liquidity position and ensures availability of funds by 

maintaining flexibility in funding by keeping committed credit lines available.

iii)  Equity price risk 

 The Company analyses its interest rate exposure on a regular basis by monitoring existing facilities against prevailing 

market interest rates and taking into account various other financing options available. 

 Liquidity risk is the risk that the Company will encounter di�iculties in raising funds to meet commitments associated with 

financial instruments.

 As at reporting date, had interest rates on Company’s borrowings been 1% higher / lower with all other variables held 

constant, pre-tax profit for the year would have been lower / higher by Rs. 129,272 thousand (2024: Rs. 76,448 thousand).

40.2.3 Liquidity risk

 As at reporting date, the Company's investment in Arabian Sea Country Club Limited and investment in mutual funds is 

measured at fair value. Sensitivity related to this risk is not material to these financial statements.

 The maturity profile of the Company's liabilities based on contractual payments is as follows:
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�otal æorroſinČŜ ϱ ϱ

�otal eŗuitƅ ͓͑Ϡ͗͐͒Ϡ͒͗͘ ͑͒Ϡ͏͔͖Ϡ͔͔͘

͓͑Ϡ͗͐͒Ϡ͒͗͘ ͑͒Ϡ͏͔͖Ϡ͔͔͘

@earinČ ratio ͏҇ ͏҇

 �he CoıŕanƅДŜ ŕriıe oæĤective ſhen ıanaČinČ caŕital iŜ to ŜafeČuarî itŜ aæilitƅ to continue aŜ a ČoinČ concernϠ ıaintain 

healthƅ caŕital ratioŜϠ ŜtronČ creîit ratinČ anî oŕtiıal caŕital Ŝtructure in orîer to enŜure aıŕle availaæilitƅ of Ʊnance for itŜ 

exiŜtinČ anî ŕotential inveŜtıent ŕroĤectŜϠ to ıaxiıiŜe Ŝhareholîer value anî reîuce the coŜt of caŕitalϟ

͓͏.͒ �aŕiťaī riŜk manaČômônť

 �he ŕroŕortion of æorroſinČŜ to eŗuitƅ aŜ at reŕortinČ îate ſaŜϡ

 In orîer to ıaintain or aîĤuŜt the caŕital ŜtructureϠ the Coıŕanƅ ıaƅ aîĤuŜt the aıount of îiviîenîŜ ŕaiî to ŜhareholîerŜϠ 

iŜŜue neſ ŜhareŜ or Ŝell aŜŜetŜ to reîuce îeætϟ

 ConŜiŜtent ſith otherŜ in the inîuŜtrƅϠ the Coıŕanƅ ıonitorŜ caŕital on the æaŜiŜ of the ČearinČ ratioϟ �hiŜ ratio iŜ calculateî aŜ 

ŕroŕortion of æorroſinČŜ to eŗuitƅ at ƅear enîϟ

ϱ

͑͒Ϡ͏͔͖Ϡ͔͔͘

͑͒Ϡ͏͔͖Ϡ͔͔͘

͏҇

ϱ

͓͑Ϡ͗͐͒Ϡ͒͗͘

͓͑Ϡ͗͐͒Ϡ͒͗͘

͏҇

ϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϼRuŕôôŜ in Д͏͏͏Ͻϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱϱ 

 �aleŜ to tſentƅ ıaĤor cuŜtoıerŜ of the Coıŕanƅ are aŕŕroxiıatelƅ ͖͐ϟ͑҇ îurinČ the ƅear enîeî Deceıæer ͒͐Ϡ ͑͏͔͑ ϼ͑͏͓͑ϡ 

͖͐҇Ͻϟ

 For ıanaČeıent ŕurŕoŜeŜϠ the activitieŜ of the Coıŕanƅ are orČaniƏeî into one reŕortaæle oŕeratinČ ŜeČıent iϟeϟ ıarħetinČ of 

ŕetroleuı ŕroîuctŜ incluîinČ luæricatinČ oilŜ Ŝince Chief OŕeratinČ DeciŜion aaħer ıonitorŜ the oŕeratinČ reŜultŜ of the entitƅϟ 

�he Coıŕanƅ oŕerateŜ in the Ŝaiî reŕortaæle oŕeratinČ ŜeČıent æaŜeî on the nature of the ŕroîuctŜϠ riŜħŜ anî returnŜϠ 

orČaniƏational anî ıanaČeıent Ŝtructure anî internal Ʊnancial reŕortinČ ŜƅŜteıŜϟ �ccorîinČlƅϠ the ƱČureŜ reŕorteî in the 

Ʊnancial ŜtateıentŜ are relateî to the CoıŕanƅЍŜ onlƅ reŕortaæle ŜeČıentϟ

 �eloſ taæle ŜhoſŜ fair value of the aŜŜetŜ analƅŜeî æaŜeî on the folloſinČϡ

͓͐ >�IR «�[�( M(�S�R(M(b�

 Fair value iŜ the ŕrice that ſoulî æe receiveî to Ŝell an aŜŜet or ŕaiî to tranŜfer a liaæilitƅ in an orîerlƅ tranŜaction æetſeen 

ıarħet ŕarticiŕantŜ at the ıeaŜureıent îateϟ

 [evel ͐ϡ �uoteî ŕriceŜ in active ıarħetŜ for iîentical aŜŜetŜ or liaæilitieŜϢ

 �he carrƅinČ value of all other Ʊnancial aŜŜetŜ anî liaæilitieŜ reƲecteî in theŜe Ʊnancial ŜtateıentŜ aŕŕroxiıate their fair 

valueŜϟ

͓͑ i�(R��Ib@ S(@M(b�S 

 �ll the ŜaleŜ of the Coıŕanƅ relate to ŕetroleuı ŕroîuctŜ incluîinČ luæricatinČ oilŜϟ 

 �otal ŜaleŜ of the Coıŕanƅ relatinČ to cuŜtoıerŜ in �aħiŜtan ſere ͐͏͏҇ îurinČ the ƅear enîeî Deceıæer ͒͐Ϡ ͑͏͔͑ ϼ͑͏͓͑ϡ 

͐͏͏҇Ͻϟ

 �ll nonϱcurrent aŜŜetŜ of the Coıŕanƅ aŜ at Deceıæer ͒͐Ϡ ͑͏͔͑ anî ͑͏͓͑ are locateî in �aħiŜtanϟ

 [evel ͒ϡ InŕutŜ for the aŜŜet or liaæilitƅ that are not æaŜeî on oæŜervaæle ıarħet îataϟ

 [evel ͑ϡ InŕutŜ other than ŗuoteî ŕriceŜ incluîeî in [evel ͐ that are oæŜervaæle for the aŜŜet or liaæilitƅϠ either îirectlƅ ϼaŜ 

ŕriceŜϽ or inîirectlƅ ϼîeriveî froı ŕriceŜϽϢ anî

 �he Coıŕanƅ ƱnanceŜ itŜ oŕerationŜ throuČh eŗuitƅϠ æorroſinČŜ anî ıanaČeıent of itŜ ſorħinČ caŕital ſith a vieſ of 

ıaintaininČ an aŕŕroŕriate ıix æetſeen variouŜ ŜourceŜ of Ʊnance to ıiniıiŜe riŜħϟ

͓͒ "IS�[iS�R( R(��IR(M(b� >iR �iM��bI(S bi� (b@�@(" Ib SF�RI�F bibϱ�(RMISS�I[( ��SIb(SS ���I«I�I(S

 �Ŝ at the reŕortinČ îateϠ the Coıŕanƅ iŜ liŜteî on the ��³ϱXaI �ll �hare Inîexϟ �Ŝ ŕer the reŗuireıentŜ of the Fourth �cheîule 

to the �ctϠ �hariah coıŕliant coıŕanieŜ anî coıŕanieŜ liŜteî on the IŜlaıic Inîex Ŝhall îiŜcloŜe the folloſinČ Ŝhariah 

coıŕliant iteıŜϡ

͑͏͔͑ ͑͏͓͑
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S���(M(b� i> >Ib�b�I�[ �iSI�Iib

�ŜŜôťŜ
[onČϱterı inveŜtıentŜ ͖ ͔Ϡ͖͕͘Ϡ͏͕͕ ͔Ϡ͖͔͘Ϡ͖͏͒

�hortϱterı inveŜtıentŜ

ϱ �erı îeŕoŜit receiŕtŜ ͕͐ ͑Ϡ͕͖͔Ϡ͗͑͗ ͕͑Ϡ͔͐͘

ϱ Oŕen enîeî Ŝhariah coıŕliant ıutual funîŜ ͕͐ ϱ ͔Ϡ͔͑͏Ϡ͓͑͐

�anħ æalanceŜ ͕Ϡ͖͏͏Ϡ͖͏͔ ͐Ϡ͖͓͐

[iabiīiťiôŜ

�îvance receiveî froı cuŜtoıerŜ ͑Ϡ͑͏͘Ϡ͕͗͑ ͐Ϡ͕͕͒Ϡ͕͒͒

S���(M(b� i> �Ri>I� iR [iSS �b" 

i�F(R �iM�R(F(bSI«( Ib�iM(

bet ŜaleŜ ͓͕͗Ϡ͑͐͘Ϡ͓͔͏ ͓͖͑Ϡ͓͕͘Ϡ͓͕͔

Other incoıe

ϱ ͒͐ ͐͐͏Ϡ͏͓͘ ͕͑Ϡ͗͗͘

ϱ IntereŜt on terı îeŕoŜit receiŕtŜ ͒͐ 117,127 ͖͓͒Ϡ͓͗͘

ϱ IntereŜt on ŜavinČ accountŜ ͒͐ 228,497 ͐Ϡ͑͘͘Ϡ͕͔͐

ϱ �hare of ŕroƱt anî other coıŕrehenŜive incoıe froı
aŜŜociate ϱ net of tax ͖ϟ͐ ͐Ϡ͓͔͘Ϡ͖͖͏ ͑Ϡ͖͓͒Ϡ͖͕͒

ϱ ExchanČe Čain ϱ net ͒͐ ϱ ͕Ϡ͔͔͐

ϱ �craŕ ŜaleŜ ͒͐ ͐͏Ϡ͗͑͒ ͓͏Ϡ͓͒͘

ϱ �hell carî incoıe ͒͐ ͓͐͘Ϡ͒͏͔ ͓͐͗Ϡ͓͔͒

͓͓ �����I�´ �b" �����[ �(R>iRM�b�(

�vailaæle caŕacitƅ ͓͘Ϡ͖͗͏ ͓͘Ϡ͖͗͏

�ctual ŕroîuction ͔͕Ϡ͓͒͒ ͔͐Ϡ͓͖͘

Diviîenî receiveî froı oŕen enîeî 

Ŝhariah coıŕliant ıutual funîŜ

͔Ϡ͖͔͘Ϡ͖͏͒

͕͑Ϡ͔͐͘

͔Ϡ͔͑͏Ϡ͓͑͐

͐Ϡ͖͓͐

͐Ϡ͕͕͒Ϡ͕͒͒

͓͖͑Ϡ͓͕͘Ϡ͓͕͔

͕͑Ϡ͗͗͘

͖͓͒Ϡ͓͗͘

͐Ϡ͑͘͘Ϡ͕͔͐

͑Ϡ͖͓͒Ϡ͖͕͒

͕Ϡ͔͔͐

͓͏Ϡ͓͒͘

͓͐͗Ϡ͓͔͒
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�he Coıŕanƅ haŜ relationŜhiŕŜ ſith æanħŜϠ havinČ IŜlaıic ſinîoſ of oŕerationŜϠ in reŜŕect of æanħ æalanceŜ ϯ inŜtruıentŜ 

aıountinČ to �Ŝϟ ͕Ϡ͖͏͏Ϡ͖͏͔ thouŜanî ϼ͑͏͓͑ϡ �Ŝ ͐Ϡ͖͓͐ thouŜanîϽϟ �he Coıŕanƅ alŜo haŜ relationŜhiŕŜ ſith �hariah coıŕliant 

Ʊnancial inŜtitutionŜϠ �ŜŜet aanaČeıent CoıŕanieŜ ϼ�aCŜϽϠ in reŜŕect of inveŜtıent in ıutual funîŜ aıountinČ to �Ŝϟ nil 

thouŜanî ϼ͑͏͓͑ϡ �Ŝϟ ͔Ϡ͔͑͏Ϡ͓͑͐ thouŜanîϽϟ

RôīaťiĺnŜhiŕ ſiťh Shariahϳèĺmŕīianť Ʊnanèiaī inŜťiťuťiĺnŜ

�he aæove ŕertainŜ to luæricant ıanufacturinČ ŕlant of the Coıŕanƅ anî the ŕroîuction iŜ carrieî out aŜ ŕer ŜaleŜ îeıanîϟ
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48 

47 

47.2 

47.1 

46 

46.1 

46.2 

NON - ADJUSTING EVENT AFTER THE YEAR END

The Board of Directors, in their meeting held on February 10, 2026, approved the establishment of a wholly owned subsidiary 

with an investment of up to USD 500,000 in the Dubai Multi Commodities Centre Free Zone, Dubai, United Arab Emirates. The 

purpose of establishing the subsidiary is to expand the Company’s business and commercial activities outside Pakistan. 

Completion of this transaction is subject to obtaining approval from the State Bank of Pakistan, as well as fulfilling other 

applicable statutory and regulatory requirements.

The Board of Directors in its meeting held on February 26, 2026 has proposed a final dividend of Rs. 4 per share (2024: Rs. 05/- 
per share) for the approval of the members at the Annual General Meeting to be held on April 29, 2026. The financial statements 

for the year ended December 31, 2025 do not include the e�ect of the proposed final dividend which will be accounted for in the 

financial statements for the year ending December 31, 2026.

GENERAL

Figures have been rounded o� to the nearest thousand, unless otherwise stated.

Corresponding figures have been rearranged and reclassified, wherever considered necessary, for the purposes of comparison 

and to reflect the substance of the transactions. However there has been no material reclassification to report.

DATE OF AUTHORIZATION

These financial statements were authorized for issue on February 26, 2026 by the Board of Directors of the Company.

Zubair Shaikh
Chief Executive O�icer

Zarrar Mahmud
Chief Financial O�icer

Imran R. Ibrahim
Director
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Attendance of the

Board and Committee Meetings
For the year ended December 31, 2025

Name of Director Number of Meetings Held Number of meetings attended

During the year, seven meetings of the Board of Directors were held, and the attendance of each Director is given below:

Mr. Ghassan Al Amoudi 4 4

Mr. Zubair Shaikh 4 4

Mr. Javaid Akhtar 4 4

Mr. Za�ar Khan 4 4

Mr. Imran Ibrahim 4 4

Board of Directors

Board Audit Committee

Name of Director Number of Meetings Held Number of meetings attended

Mr. Badaruddini Vellani 4 4

Mr. Parvez Ghias 4 4

Mr. Amir Paracha 4 4

Mr. Za�ar Khan (Chairperson) 5 5

Mr. Imran Ibrahim 5 5

Mr. Badaruddin Vellani 5 5

Dr. Ayesha Khan 5 5

Human Resource and Remuneration Committee

Mr. Kai – Uwe Witterstein 4 4

Dr. Ayesha Khan 4 3

Mr. Christoph Bausch 4 2

During the year, four meetings of the Board Audit Committee were held, and the attendance of each Director is given below:

Name of Director  Number of Meetings Held  Number of meetings attended

During the year, two meetings of the Human Resource and Remuneration Committee were held, and the attendance of each director 
is given below:

Mr. Parvez Ghias 5 5

Mr. Kai-Uwe Witterstein 5 5

Mr. Javaid Akhtar 5 5

Mr. Christoph Bausch 5 5

Mr. Zubair Shaikh 5 5
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  1,168   501   1,000   839,385 

  49   15,001   20,000   858,120 

  13   25,001   30,000   360,694 

  91   10,001   15,000   1,117,903 

  3   75,001   80,000   238,574 

  1,536   101   500   430,151 

  6   50,001   55,000   312,895 

  14   40,001   45,000   596,977 

  4   70,001   75,000   291,612 

  5   45,001   50,000   242,390 

  3   80,001   85,000   246,606 

  2   85,001   90,000   175,190 

  5   35,001   40,000   190,627 

  2   60,001   65,000   129,300 

  4   90,001   95,000   367,849 

  2   95,001   100,000   193,156 

  1,284   1,001   5,000   2,979,814 

  2,238   1   100   72,819 

  269   5,001   10,000   1,917,578 

  34   20,001   25,000   761,121 

  10   30,001   35,000   334,018 

  3   55,001   60,000   173,714 

  1   275,001   280,000   278,500 

  1   825,001   830,000   827,385 

  1   187,760,001   187,765,000   187,762,169 

  1   185,001   190,000   186,803 

  1   295,001   300,000   296,445 

  1   385,001   390,000   387,854 

  1   105,001   110,000   109,692 

  2   140,001   145,000   281,260 

  1   1,280,001   1,285,000   1,280,432 

  1   5,035,001   5,040,000   5,036,773 

  1   195,001   200,000   200,000 

  1   155,001   160,000   157,500 

  1   360,001   365,000   364,327 

  1   415,001   420,000   416,678 

  1   425,001   430,000   428,459 

  2   115,001   120,000   237,426 

  1   100,001   105,000   103,972 

  1   120,001   125,000   122,202 

  1   240,001   245,000   243,878 

  2   565,001   570,000   1,137,514 

  1   1,330,001   1,335,000   1,334,900 

  6,769     214,024,662 

    

Number of Shareholders
From To

Total Number of
Shares Held

Shareholding
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Pattern of

Shareholding
For the year ended December 31, 2025

Number of Number of 
Shareholders' Category Shareholders Shares Held Percentage

Associated Companies, Undertakings and Related Parties 
(name wise details)
WAFI ENERGY HOLDING LIMITED 2 187,866,141 87.78

NIT AND ICP
National Bank of Pakistan 1 102 0.00

Mutual Funds (name wise details)
CDC - TRUSTEE MCB PAKISTAN STOCK MARKET FUND 1 570,000 0.27
TRI-STAR MUTUAL FUND LIMITED 1 316 0.00
CDC - TRUSTEE NBP ISLAMIC ENERGY FUND 1 428,459 0.20
CDC - TRUSTEE MEEZAN ENERGY FUND 1 827,385 0.39

Directors
Za�ar A. Khan 1 200 0.00
Badaruddin F. Vellani 1 390 0.00
Imran R. Ibrahim 1 140,886 0.07
Parvez Ghias 1 100 0.00
Amir R. Paracha 1 162 0.00

Directors' spouses
Mrs. Ayesha Zeba Gias 1 100 0.00
     w/o Mr. Parvez Ghias 

Mrs. Samina Ibrahim 1 387,854 0.18
         w/o Mr. Imran R Ibrahim

Mrs. Fatima Vellani 1 26,694
         w/o Mr. Badaruddin F. Vellani

Executives 4 1,952 0.00

Public Sector Companies and Corporations - - -

Banks, Development Finance Institutions, Non-Banking 
Finance Institutions, Insurance Companies, Takaful, 
Modaraba and Pension Funds

17 1,762,325 0.82

General Public
a.  Local 6,639 14,769,296 6.90
b.  Foreign 2 1,288 0.00

Others 92 7,241,012 3.38
6,769 214,024,662 100.00

Shareholders Holding five percent or more Voting Rights in the 
Listed Company (name wise details)
WAFI ENERGY HOLDING LIMITED 1 187,866,141 87.78
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Trade in Shares by Executives through CDC

Name of holders Category
Date of

Transaction
Number of 

shares Nature Rate

Khurram Baghpatee  Executive  December 11, 2024  250  bought  231.00

Syed Sajjad Ahmed  Executive  July15, 2025  200 bought 178

(Spouse)

Khurram Baghpatee  Executive  July 24, 2025  2000  bought  182.28

Saddam Hussain Executive  November 13, 2025 150 bought  187

Khurram Baghpatee  Executive  January 10, 2025  250  bought  231.00

(Spouse)

(Spouse)

Khurram Baghpatee  Executive  July 24, 2025  1000  bought  181.56

(Spouse)

Saif Salman Executive  January 26, 2026 200 bought 247.63
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Form of 

Proxy
The Secretary

Wafi Energy Pakistan Limited

6, Ch. Khaliquzzaman Road

P. O. Box No.3901

Karachi - 75530

I/We

of of in the district of

being a member of Wafi Energy Pakistan Limited and holder of 

Ordinary dinary Shares Shares as as per per Share Share Register Register FolioFolio

(No. of Shares)

No. and/or CDC Participant I.D.No. 

and Sub Account No. hereby appoint 

of                                                                                                                                    in the district of 

of of 

Signed this ______________ day of __________ 2026. 
              

WITNESSES: WITNESSES:           

1. 1.                               Signature   

Name Name           

Address  Address          

(Signature (Signature should should agree agree with with the the specimenspecimen

signature signature registered registered with with the the Company) Company) 

CNIC or CNIC or 

Passport No.Passport No.

                            

Name  Name    

Address  Address    

CNIC or CNIC or 

Passport NoPassport No.

Notes:Notes:

4. Shareholders and their proxies must attach an attested photocopy of their CNIC or Passport with this Proxy Form.  

1. A member entitled to attend and vote at the meeting may appoint another person, as his/her proxy to attend, demand or join in 

demanding a poll, speak and vote instead of him/her, and a proxy so appointed shall have such rights, as respects attending, 

speaking and voting at the meeting as are available to a member. Proxies may also be appointed by e-mailing a scanned copy of 

signed letter by shareholder authorising proxy along with e-mail address of proxy and the relevant details (as mentioned in the 

Notice) to CompanySec@wafi-energy.com

2. Proxies in order to be e�ective must be received at the registered o�ice of the Company not later than 48 hours before the 

meeting. 

3. A Proxy need not be a member of the Company.  

as my/our proxy to vote for me/us and on my/our behalf at the Annual General Meeting of Wafi Energy Pakistan Limited to be held at the 

Pearl Continental Hotel Karachi, and virtually through video-conference facility on April 29, 2026, at 12:00 .pm. 

4. Shareholders and their proxies must attach an attested photocopy of their CNIC or Passport with this Proxy Form.

2. Proxies in order to be e�ective must be received at the registered o�ice of the Company not later than 48 hours before the 

meeting. 

1. A member entitled to attend and vote at the meeting may appoint another person, as his/her proxy to attend, demand or join in 

demanding a poll, speak and vote instead of him/her, and a proxy so appointed shall have such rights, as respects attending, 

speaking and voting at the meeting as are available to a member. Proxies may also be appointed by e-mailing a scanned copy of 

signed letter by shareholder authorising proxy along with e-mail address of proxy and the relevant details (as mentioned in the 

Notice) to CompanySec@wafi-energy.com.

3. A Proxy need not be a member of the Company.  

Signature 

2. Signature 

or failing him/her
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