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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 reached 

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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680+
Shell Retail Sites

199+
Cities Served

400+
Employees Nationwide

8
Strategic Terminals

60 mn
Litres of Lubricants
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 recognised 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 transfer 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 rename 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 authorised 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 well-being 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 stabilisation. 
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 behaviour. 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.
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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 
organisation’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 road map 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 the central 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 

capitalising 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, optimising 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.
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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 organisation 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 more than 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.

Annual Report 2025 Annual Report 2025

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 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 re-engineering 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 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 practicablity 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 multidisciplinary 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 six 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 Organisation. 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 degree in finance 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 postgraduate 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 mobilisation 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 emphasising a clean 

energy transition, minimising plastic waste, and accelerating the shift toward a circular economy in 

Pakistan. Amir has been recognised 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.
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Amir enjoys reading, landscaping, and exploring conceptual architecture 

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 legal practice, he is also member of the Board of Directors in a 

number of multinational companies and several philanthropic 

organisations 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 

organisation, 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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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 Millions

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 93 of these financial statements. 

Business Performance

In 2025, Pakistan’s macroeconomic environment stabilised, 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, prioritising supply chain resilience, inventory optimisation, 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 optimise operational efficiency, 
enhance customer experience, and strengthen both fuel and non-fuel retail performance, positioning 
the sompany 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 programmes 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 programme, digital engagement platforms for frontline teams, and 
structured retail quality initiatives such as the “Adopt-a-Site” programme.

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 first Sustainability Report, 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 programme 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 programme continues to strengthen 
community resilience, improve livelihoods, and advance sustainable energy access. Access to Energy 
programme 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 programme, recognising 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 programme reinforced positive safety 
behaviours. Additionally, accelerated digitisation 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 centralised 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 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**

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

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

2. The Board has formed committees comprising 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 judgement.

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 summarised form is disclosed on page 
86. 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 144.

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 133.

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

 Zaffar Khan is exempted from the training, whereas 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 147. 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 134.

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 87 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.



Annual Report 2025 Annual Report 2025

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 147. 

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., 
Shahrah-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., Shahrah-e-Faisal, Karachi-75400.

(vii) Members or their proxies are required to present their original CNIC or Passport along with the 
Participant’s ID 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

45 46



Annual Report 2025 Annual Report 2025

 addresses are not available with the company’s Share Registrar, printed notices of the AGM 
which contain the web link 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 Taxpayer 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 shareholder is a mandatory requirement 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**
  Parvez Ghias
  Imran R. Ibrahim 
  Amir R. Paracha
  Zaffar A. Khan 

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

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

 Female director Dr. Ayesha Khan 

*Madiha Khalid resigned from the Board with effect from January 08, 2025.

**Dr. Ayesha Khan was appointed as a Director on the Board with effect from March 13,2025.

***Zarrar Mahmud resigned from the Board with effect from May 15, 2025.

****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:

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

Zaffar Khan is exempted from the training, whereas 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) Imran R. Ibrahim (Chairperson)
 2) Badaruddin F. Vellani
 3) Javaid Akhtar
 4) Hans - Christoph Bausch
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 Human Resource and Nomination Committee (HRNC)

 1) Zaffar A. Khan (Chairperson)
 2) Parvez Ghias
 3) Kai – Uwe Witterstein 
 4) 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

Auditors’ Review ReportAuditors’ Review Report
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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 ef f iciency.

Complementing our fuels, our lubricants range, including Shell Advance, Shell Helix, and Shell Rimula, 
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 a 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 centered 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 were 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

Source 1. Kline & Company 2025, 23rd Edition Global Lubricants: Market Analysis and Assessment 2025 4 Based on reported customer savings from 2009-2022. 5 Shell Helix Ultra 0W Fully Synthetic Motor Oils offer up to 4% fuel savings and reduced CO2 footprint accordingly.3 Including JVs and non-operated assets. 2 Based on Gas-to-Liquid technology and marketed on Shell Pure Plus Technology.

Solar panels Packaging Shell Helix 0W5 Shell EV-Plus Cooling Fluid Biodegradable 
Lubricants 

PROTECTION

PERFORMANCE

EFFICIENCY

#1Consumer
Automotive #1Commercial

Automotive #1 Industrial

Strong network of 1500 distributors
and 85 macro-distributors 

Fleet Construction Mining Power & Data 
Centres

Agriculture &
 Life Science

Manufacturing
& Steel

Network of technology centres with 
300+ R&D scientists in USA, China, 
Germany, India and Japan

Making our operations and products 
more sustainable for the future

Expert
technical services
save customers
millions of dollars
a year4

First to market premium 
lubricants manufactured 
from natural gas in
100+ countries2

Deliver cutting-edge products
to a wide range of industrial sectors

Partner of choice of many global companies

Pushing the boundaries of 
lubricant technology on race 
tracks around the world

World-leading lubricant brands1

World-class lubricants supply chain 
investing to meet
market demand3

Digital and Field Services
for B2B and B2C customers

Shell named #1 Global Lubricants Supplier 
for the 19th year in a row1

10 Grease 
plants 3 Base oil 

plants 6 GTL base oil 
storage hubs

31 Blending/
manufacturing Plants
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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 ef f iciency 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 ef f iciency 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 Ef f ie 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 behaviour 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.
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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 fence line 
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 cleanup 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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