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This presentation has been prepared by Engro Polymers and Chemicals Limited (“EPCL”) solely for information purposes. No representation or warranty express or implied is made 

thereto, and no reliance should be placed on, the fairness, accuracy, sufficiency, completeness or correctness of the information or any opinion contained herein, or any opinion 

rendered thereto. The information contained in this presentation should be considered in the context of the circumstances prevailing at the time and will not be updated to reflect any 

developments that may occur after the date of the presentation. Neither EPCL nor any of its respective subsidiaries, affiliates, officials, advisors, associates, employees or any person 

working for, under or on behalf, shall have any responsibility and/or liability of any nature whatsoever (in contract or otherwise) for any loss whatsoever arising from any use of this 

presentation or its contents or otherwise arising in connection with this presentation.

This presentation does not constitute or form part of a prospectus, offering circular or offering memorandum or an offer, solicitation, invitation or recommendation to purchase or 

subscribe for any securities and no part of it shall form the basis of, or be relied upon in connection with, or act as any inducement to enter into any arrangement, agreement, contract, 

commitment or investment decision in relation to any securities. This presentation shall not at all be intended to provide any disclosure upon which an investment decision could be 

made. No money, securities or other consideration is being solicited, and, if sent in response to this presentation or the information contained herein, will not be accepted.

The presentation may contain statements that reflect EPCL’s own beliefs and expectations about the future. These forward-looking statements are based on a number of assumptions 

about the future, which are beyond EPCL’s control. Such forward-looking statements represent, in each case, only one of many possible scenarios and should not be viewed as the 

most likely or standard scenario. Such forward looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those 

contemplated by the relevant forward-looking statements. EPCL does not undertake any obligation to update any forward-looking statements to reflect events that occur or 

circumstances that arise after the date of this presentation and it does not make any representation, warranty (whether express or implied) or prediction that the results anticipated by 

such forward-looking statements will be achieved. In addition, past performance should not be taken as an indication or guarantee of future results.

Certain data in this presentation was obtained from various external data sources that EPCL believes to its knowledge, information and belief to be reliable, but EPCL has not verified 

such data with independent sources and there can be no assurance, representation or warranty as to the accuracy, sufficiency, correctness or completeness of the included data. 

Accordingly, EPCL makes no assurance, representation or warranty as to the accuracy, sufficiency, correctness or completeness of that data, and such data involves risks and 

uncertainties and is subject to change based on various factors.

You agree to keep the contents of this presentation strictly confidential. All or any part of this presentation may not be taken away, reproduced, copied, redistributed, retransmitted or 

disclosed in any manner or form and for any purpose whatsoever.

By attending this presentation, you are agreeing to be bound by the foregoing limitations.

Important Disclaimer

THIS PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL ANY SECURITIES OR ANY INVESTMENT

Engro Polymer & Chemicals Limited
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Key Highlights

Financial 

Highlights

Scale
Market 

Capitalization 

PKR 34.6 Bn

Total 

Employees

540

Total 

Assets

PKR 105 Bn

Engro Polymer and Chemicals Limited

Revenue 

PKR 17.9 Bn

8% vs LY

LPS

PKR (0.9) 
25% vs LY

Profitability 

PKR (0.8) Bn

9% vs LY
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Engro Polymer and Chemicals Limited

▪ Construction demand remained weak in major economies. In the US, housing 

permits have declined for three-straight months. In China, PVC market 

continued to face a property market downturn and rising trade concerns with 

the US

▪ Ample supply weighs on the market amid weakening demand, further 

contributing to a downward trend in price

▪ Ongoing uncertainty over the potential impact of US tariffs and India’s 

upcoming ADDs are expected to strain the supply-demand balance, particularly 

in China and US – Increased dumping into other markets likely (potentially 

Pakistan)

▪ Currently, the PVC price stands at $700/ ton

International PVC Prices Highlights

Core Delta Highlights

▪ Ethylene prices remained rangebound, between $910/ton and $940/ton

▪ Market sentiment remained subdued due to extended losses in upstream crude 

and naphtha markets, and lackluster demand from downstream sectors

▪ This along with lower PVC prices kept core delta under pressure which stood at 

$240/ton in March

Outlook

▪ Decline in international ethylene prices recently to USD 870/ton has improved 

core delta to USD 265/ton

▪ Moving forward, we expect rangebound PVC prices and lower Ethylene prices, to 

keep core delta and margins on similar levels in 2025

▪ On the domestic front, reduction in interest rates should boost the real-estate 

market and lead to a gradual recovery in construction activity

2025

(USD / MT)

(USD / MT)

2025

Key Drivers

2024

2024
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Engro Polymer and Chemicals Limited

Gas Cost (PKR / MMBtu) Highlights

2,454 
2,330 2,313 2,291 2,359 

3,118 3,109 3,139 3,141 

3,505 

4,291 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

Industrial Captive

Key Drivers

▪ Captive gas price has increased to PKR 3,500 / MMBtu plus levy of PKR 

791 / MMBtu (PKR 4,291 / MMBtu) effective March 2025

▪ Rate of levy increase as notified is increase of 10% by July 25, 15% by 

February 26, and 20% by August 26

▪ The industry has challenged the application of this levy in courts 

▪ Process gas price remains unchanged at PKR 2,150 / MMBtu

▪ Given depletion of indigenous gas reserves, availability of gas at competitive 

rates remains a challenge. The Company is actively exploring alternative 

power options, and is engaging with relevant government ministries to seek 

favorable outcomes regarding gas availability for captive power needs
2024 2025
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Poly Vinyl 
Chloride

80%

Chlor-Alkali
20%

Segment Wise Performance 

Engro Polymer & Chemicals Limited

Q1 2025 Q1 2024

Revenue

PKR Mn

PATPAT

Poly Vinyl 
Chloride, 

78%

Chlor-Alkali, 
22%

(1,535)

710 

(825)

Poly Vinyl Chloride Chlor-Alkali Total

(1,497)

595 

(901)

Poly Vinyl Chloride Chlor-Alkali Total

PVC CSL

61

39

Q1'25 (A) Q1'24 (A)

25

17

Q1'25 (A) Q1'24 (A)

64 

41 

Q1'25 (A) Q1'24 (A)

Production

Production

VCM Production

Revenue
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Engro Polymer and Chemicals Limited

▪ PVC domestic market has grown by 23% YoY, leading to higher domestic 

sales by the Company as well as high import influx due to consistently low 

international prices

▪ Imported resin remains competitive amid historically low global prices, 

though aggressive pricing strategies are being employed to limit inflows 

with initial signs of success

▪ Public project spending remains sluggish, with only 28% of PSDP funds 

utilized over eight months

Poly Vinyl Chloride Sales Volumes (kT) Highlights

163

227

241

221
212

54
45 

2020 2021 2022 2023 2024 Q1 2025 Q1 2024

Business Update – Poly Vinyl Chloride (PVC)

Segment-wise PVC Domestic Sales 

Pipes&Fitting, 53%

Film & Sheet, 16%

Profile, 7%

Cable 
Compound, 8%

Shoe, 7%

Flexible Hose, 
4%

Others, 5%
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Engro Polymer and Chemicals Limited

▪ Q1 2025 witnessed an increase in caustic prices, as tight supply conditions early in the quarter lent support to the market before moving to 

a balanced state towards the end of the quarter

▪ An increase in supply is expected due to the startup of new capacities in China and Southeast Asia 

▪ New alumina capacities, expected to come online in the coming quarters, will increase demand, partially offsetting the supply increase

▪ Increasing gas costs continue to adversely impact margins

▪ Domestic market remains balanced between Sitara, Ittehad, EPCL and Nimir

Highlights

Business Update – Chlor-Alkali
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PAT

Net Loss reduced by 9% YoY, as the 
company tackled the same with 
competitive pricing strategy along 
with cost optimization measures

EBITDA

EBITDA increased YoY, supported by 
higher revenue and lower operating 
costs. Revenue growth was driven by 
improved domestic sales, although 
partially offset by lower PVC prices

Revenue

Revenue increased 8% YoY due to 
higher PVC and Caustic sales during 
the quarter

 

Engro Polymer & Chemicals Limited

7% YoY 9% YoY

PKR Bn

18 17 18

22 
18 

25 
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1.1
-0.9 -0.8

1.6

-0.7

2.6

-0.7

3.6

2.1

2023 2024 2025

Q1 Q2 Q3 Q4

8% YoY

Consolidated Performance – Q1 2025 vs Q1 2024
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Engro Polymer & Chemicals Limited

Key Areas Outlook

Projects
• The Company commissioned its Hydrogen Peroxide plant in February 2025 and HTDC in March 2025. Operations are 

stabilized and sales commissioned as planned 

Safety
• Key focus on ensuring safe and sustainable operations

• Make substantial progress on process safety transformation, showcasing our continuous drive for safety excellence

PVC

• Ample supply weighs on the market amid lackluster demand, leading to a stable-to-bearish trend in global PVC prices

• Domestically, economic conditions are expected to improve, with GDP growth forecast at 3%, and reduction in 

inflation and interest rate

• Ethylene prices are also expected to see a bearish trend as new capacity additions are expected to increase supply

Caustic

• Domestic Caustic Soda sales improved on YoY basis 

• The domestic textile sector showed a 7% YoY growth in the first 8 months of FY25, indicating a positive demand 

outlook for caustic in the export-oriented sector

Hydrogen Peroxide

• After the commissioning, the Company is now focusing on promoting this product and building partnerships with key 

stakeholders

• The Company is targeting both EFS and non EFS segments

Gas

• Captive gas price has increased to PKR 3,500 / MMBtu + levy of 791 / MMBtu (PKR 4,291 / MMBtu) effective March 

01, 2025

• To mitigate the impact of high gas cost, the Company is evaluating alternate power options including the supply of gas 

from third party and alternate fuel sources

Looking Forward
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