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DIRECTORS’
REPORT

The Directors are pleased to present the Company’s
report along with the unaudited standalone and

consolidated financial statements for the nine months
period ended September 30, 2025.
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Financial Performance

During the period under review, the Company recorded net sales of Rs. 136.32 billion, compared to Rs. 103.70
billion in the corresponding period last year, representing a growth of approximately 31%. The financial
performance for the period is summarized below:

Particulars September 30, September 30,

2025 2024
(Rupees in ‘000)
Gross profit 3,240,506 2,960,996
Operating profit 833,761 505,106
Loss after taxation (5,240,139) (7,268,749)
(Rupees)
Loss per share - Basic and Diluted (5.24) (7.28)

The Company reported a loss of Rs. 5.24 billion for the nine-month period, compared to a loss of Rs. 7.27 billion
during the same period last year, reflecting an overall improvement in performance. This improvement is mainly
attributable to growth in sales, disciplined cost management, and the reversal of accrued markup amounting to
Rs. 1.5 billion recognized during the ongoing restructuring of banking liabilities.

The loss for the period is primarily driven by adverse exchange rate fluctuations resulting in a foreign exchange
loss of approximately Rs. 626 million, finance cost of Rs. 4.96 billion, and incremental depreciation arising from
the revaluation of fixed assets. Despite these challenges, the Company continues to make progress toward
stabilizing its financial position through operational efficiency and restructuring initiatives.

The Company achieved 37% growth in sales volume during the nine-month period compared to the same period
last year, despite challenging macroeconomic conditions. This performance was supported by improved supply
chain coordination, efficient working capital management, and continued optimization initiatives across the
retail and storage network.

The Company also maintained a positive operating result for the third quarter delivering Rs. 1.08 billion
compared to Rs. 258 million in the corresponding period last year, reflecting gradual stabilization of its business
model. Net cash generated from operations during the nine months was Rs. 6.10 billion, compared to Rs. 2.45
billion in the corresponding period last year, a significant improvement in liquidity management.

The management remains steadfast in its efforts to complete the restructuring of the Company’s outstanding
banking obligations. Constructive engagement with lenders continues to progress toward achieving sustainable
repayment arrangements aimed at strengthening liquidity and ensuring uninterrupted business operations.
Despite a shareholders’ deficit of Rs. 91.75 billion, the Company continues as a going concern, underpinned by
ongoing restructuring initiatives and positive operational cash flows.

Pakistan’s macroeconomic environment remains fragile, marked by persistent inflationary pressures, currency
depreciation, and political uncertainty. Global crude oil markets remained volatile during the period, influenced
by geopolitical tensions—particularly the Israel-Iran and related regional conflicts—which disrupted supply
dynamics and price stability. Consequently, domestic fuel prices rose by an average of approximately 6% over the
nine-month period, reflecting both international price movements and exchange rate fluctuations.

In the face of these external challenges, the Company remains firmly focused on operational discipline, cost
optimization, and strategic restructuring measures to strengthen its balance sheet and restore financial
resilience. Management remains cautiously optimistic of achieving gradual financial stability and sustainable
growth in the coming quarters.

The Board expresses its sincere appreciation to the Company's employees, customers, dealers, suppliers,
banking partners, and regulatory authorities for their continued trust and cooperation. The Directors also
acknowledge the efforts of the Government of Pakistan and relevant ministries in advancing energy sector
reforms and promoting long-term industry sustainability.

Thanking you all.
On behalf of the Board

+na

Javed Yousuf Ahmedjee Farid Arshad Masood
Chief Executive Officer Director
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HASCOL PETROLEUM LIMITED
CONDENSED INTERIM UNCONSOLIDATED
STATEMENT OF FINANCIAL POSITION

AS AT September 30, 2025
September 30 December 31
[ 2025 2024
ASSETS Note ~ ---mmeeemeeeeee- Rupees in '000 -----=-ememnnnnan
Non-current assets
Property, plant and equipment 6 22,756,859 24,555,962
Right-of-use assets 7 2,253,597 2,259,741
Intangible asset 8 2,849 4,707
Long-term investments 9 2,493,744 2,493,744
Deferred taxation - net 10 - -
Long-term deposits 117,280 118,533
Total non-current assets 27,624,329 29,432,687
Current assets
Stock-in-trade 10,825,332 26,563,997
Trade debts 1,871,311 2,621,370
Advances T 210,918 237572
Deposits and prepayments 12 322,731 385,068
Other receivables 13 2,542,044 2,872,802
Accrued mark-up and profit 339 143
Short term investments 100,800 100,097
Cash and bank balances 975,921 584,624
Total current assets 16,849,396 33,365,673
TOTAL ASSETS 44,473,725 62,798,360
EQUITY AND LIABILITIES
Share capital and reserves
Share capital 9,991,207 9,991,207
Reserves (116,707,118) (113,089,976)
Revaluation surplus on property, plant and equipment - net of tax 14,969,342 16,592,339
Total shareholders’ deficit (91,746,569) (86,506,430)
LIABILITIES
Non-current liabilities
Long-term financing - secured 14 9,455,034 6,922,309
Lease liabilities 15 3,139,678 3,159,428
Deferred liabilities 208,666 262,066
Total non-current liabilities 12,803,378 10,343,803
Current liabilities
Trade and other payables 16 54,243,469 68,170,859
Unclaimed dividend 356,928 356,928
Taxation - net 2,006,407 1,871,285
Accrued mark-up and profit 31,681,917 29,745,438
Short-term borrowings 25,912,611 31,080,738
Current portion of non-current liabilities 17 9,215,584 7,735,739
Total current liabilities 123,416,916 138,960,987
TOTAL LIABILITIES 136,220,294 149,304,790
TOTAL EQUITY AND LIABILITIES 44,473,725 62,798,360
CONTINGENCIES AND COMMITMENTS 18

The annexed notes from 1to 27 form an integral part of these condensed interim unconsolidated financial

statements.

Y2

1ina

Chief Financial Officer Director
3rd Quarter September 30, 2025
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HASCOL PETROLEUM LIMITED
CONDENSED INTERIM UNCONSOLIDATED
PROFIT OR LOSS ACCOUNT - Unaudited

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

Nine months period ended Three months period ended

ST ] 1@ {o]) September 30 ST gk {0]) September 30

Note Rupees in ‘000
Sales - net 136,370,354 103,724,074 43,419,840 39,353,800
Sales tax (51,585) (23,928) (18,496) (6,463)
Net sales 136,318,769 103,700,146 43,401,344 39,347,337
Other revenue 329,508 398,964 98,852 149,594
Net revenue 136,648,277 104,099,110 43,500,196 39,496,931
Cost of products sold (133,407,771) (101138,114) (42,509,714) (38,201,233)
Gross profit 3,240,506 2,960,996 990,482 1,295,698
Operating expenses
Distribution and marketing (3,354,388) (2,626,083) (1123,5106) (832,271)
Administrative (913,079) (682,838) (305,825) (219,200)
(4,267,467) (3,308,921) (1,429,341) (1,051,477)
Impairment losses on financial assets 19 (19,248) (14,373) (2,153) (2n7)
Other expenses (59,949) (7198) (51,193) (1,400)
Other income 1,939,919 874,602 1,570,926 16,856
Operating profit 833,761 505,106 1,078,721 257560
Finance cost (4,961,017) (7,710,875) (1,496,806) (2644,574)
Exchange (loss)/ gain - net (625,552) 349,439 201,635 (3,123)
(5,586,569) (7,361,436) (1,295,171) (2,647,697)
Loss before income tax and levy
(final & minimum tax) (4,752,808) (6,856,330) (216,450) (2,390,137)
Final taxes 203 - - - -
Minimum tax differential 204 (487,331) (412,419 (136,357) (88,204)
Loss before income tax (5,240,139) (7,268,749) (352,807) (2,478 ,341)
Income tax
- Current For the period 205 - - - -
Prior year - - - -
- Deferred - - - -
Loss for the period (5,240,139) (7,268,749) (352,807) (2,478,341)
Loss per share - basic and
diluted (Rupees) (5.24) (7.28) (0.35) (248)

The annexed notes from 1to 27 form an integral part of these condensed interim unconsolidated financial statements.

N L2 1ina

Chief Executive Officer Chief Financial Officer Director
3rd Quarter September 30, 2025




HASCOL PETROLEUM LIMITED
CONDENSED INTERIM UNCONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME - Unaudited

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

Nine months period ended
ST T Tk {0]) September 30

Three months period ended

SO Gl Ik {ol) September 30

[ 2025 JENNNPIEZ 2024
Rupees in ‘000
Loss for the period (5,240,139) (7,268,749) (352,807) (2,478,341)
Other comprehensive income
for the period - - - -
Total comprehensive loss
for the period (5,240,139) (7,268,749) (352,807) (2,478,341)

The annexed notes from 1to 27 form an integral part of these condensed interim unconsolidated financial
statements.

N e TNy

Chief Executive Officer Chief Financial Officer Director

3rd Quarter September 30, 2025




HASCOL PETROLEUM LIMITED
CONDENSED INTERIM UNCONSOLIDATED
STATEMENT OF CHANGES IN EQUITY - Unaudited

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

Balance as at January 01, 2024 - audited

Total comprehensive loss for the period
Loss for the period

Other comprehensive income for the period
Total comprehensive loss for the period

Transferred from surplus on revaluation of property,
plant and equipment on account of incremental
depreciation - net of tax

Balance as at September 30, 2024 - unaudited

Balance as at January 01, 2025 - audited

Total comprehensive loss for the period
Loss for the period

Other comprehensive income for the period
Total comprehensive loss for the period

Transferred from surplus on revaluation of property,

plant and equipment on account of incremental
depreciation - net of tax

Balance as at September 30, 2025 - unaudited

Capital Revenue Surplus on
Share reserves reserve revaluation Total
Capital of property, shareholders’
Share Accumulated plant and deficit
premium loss equipment
Rupees in ‘000
9,991,207 4,639,735 (106,119,722) 12,504,066 (78,984, 714)
- - (7.268,749) E (7.268,749)
- - (7.268,749) . (7.268,749)
- - 813324 (813,324) =
- - (6,455,425) (813,324) (7.268,749)
9,991,207 4,639,735 (112,575,147) 1,690,742 (86,253,463)
9,991,207 4,639,735 (17,729,71) 16,592,339 (86,506,430)
- - (5,240,139) - (5,240,139)
- - (5,240,139) - (5,240,139)
- - 1,622,997 (1,622,997) -
- - (3,617,142) (1,622,997)  (5,240,139)
9,991,207 4,639,735 (121,346,853) 14,969,342 (91,746,569)

The annexed notes from 1to 27 form an integral part of these condensed interim unconsolidated financial

statements.

Chief Executive Officer

Y2

Chief Financial Officer

1A

Director
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HASCOL PETROLEUM LIMITED
CONDENSED INTERIM UNCONSOLIDATED
STATEMENT OF CASH FLOWS - Unaudited

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations 22
Finance cost paid

Taxes paid

Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure incurred

Proceeds from disposal of property, plant and equipment
Profit / mark up received on bank deposits and TFC

Long term deposit repaid - net

Net cash generated from / (used in) investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Lease liability repaid - net

Long-term finance paid

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period 23

September 30 September 30

2024

----------------- Rupees in '000 -----------------

9,184,138 3,831,704
(2,734,851) (1,354,236)
(352,209) (28952)
6,097,078 2,448,516
(350,621) (477128)
356,421 230
32,062 36,251
1,253 566
39,115 (10,081)
(369,523) (433,623)
(207,246) -
(576,769) (433,623)
5,559,424 2,004,812
(30,496,114) (34,808,722
(24,936,690) (32,803,910)

The annexed notes from 1to 27 form an integral part of these condensed interim unconsolidated financial

statements.

N

Chief Executive Officer

Y2

Chief Financial Officer

+inA

Director
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HASCOL PETROLEUM LIMITED
NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED
FINANCIAL STATEMENTS - Unaudited

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

1. STATUS AND NATURE OF BUSINESS

11 Hascol Petroleum Limited (the Company) was incorporated in Pakistan as a private limited company on
March 28, 2001. On September 12,2007 the Company was converted into a public unlisted company and
on May 12, 2014 the Company was listed on the Pakistan Stock Exchange Limited. The registered office
of the Company is situated at The Forum, Suite No. 324, 3rd Floor, Khayaban-e-Jami, Block 9, Clifton,
Karachi.

The Company is engaged in the business of procurement, storage and marketing of petroleum,
chemicals, LPG and related products. The Company obtained oil marketing license from Ministry of
Petroleum and Natural Resources in the year 2005 and acquired assets of LPG licensed company in the
year 2018.

1.2 These condensed interim unconsolidated financial statements are the separate financial statements of
the Company in which investment in subsidiary and associated company, have been accounted for at
cost less accumulated impairment losses, if any.

1.3  During the current period, the Company incurred a net loss of Rs. 5.24 billion (2024: Rs. 7.27 billion),
resulting in net shareholders deficit of Rs. 91.75 billion (2024: Rs. 86.51 billion) as of the unconsolidated
statement of financial position date. Further, as of that date the current liabilities of the Company
exceeded its current assets by Rs. 106.57 billion (2024: Rs. 105.60 billion) and has defaulted in majority of
its outstanding loans with banks. These conditions may cast significant doubt on the Company's ability
to continue as a going concern. However, in order to ensure the Company’s ability to operate as a going
concern, certain plans and measures have been taken to improve its liquidity and financial position
which includes, but not limited to, the following:

a) The Board of Directors (the board) have carried out a detailed review of the profitability and
cashflow forecast of the company for the twelve months following the date of balance, at the date
of approval of these financial statements.

b) The inflow from the IFEM pool in 2024 and the assurance of supply continuity was taken into
account by the board to arrive at a conclusion that the company will continue to operate as a going
concern and there are no current plans to file for liquidation for at least one year (12 months) from
the date of the statement of financial position being authorised for issue.

c) Except for, where a regulatory action from government department or proceedings of liquidation
from a creditor(s) are initiated, wherein, the banking accounts of the Company are attached and
/ or seized by the relevant action of the regulator or creditor. In such case, the Company may face
disruptions in its operations and may come to a halt of business operations thus challenging the
going concern of the Company.

2. BASIS OF PREPARATION

These condensed interim unconsolidated financial statements of the Company for the nine month
period ended September 30, 2025 is unaudited and have been prepared in accordance with the
requirements of the International Accounting Standard 34 - ‘Interim Financial Reporting’ and provisions
of and directives issued under the Companies Act, 2017 (the Act). In case where requirements differ,
the provisions of or directives issued under the Act have been followed. These condensed interim
unconsolidated financial statements are being submitted to the shareholders in accordance with
section 237 of the Act and should be read in conjunction with the audited financial statements of the
Company for the year ended December 31, 2024.

3rd Quarter September 30, 2025



HASCOL PETROLEUM LIMITED
NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED
FINANCIAL STATEMENTS - Unaudited

FOR THE NINE MONTHS PERIOD ENDED SEPTEMBER 30, 2025

3.

4.2

6.1

6.2

ACCOUNTING POLICIES

The accounting policies and the methods of computation adopted in the preparation of this condensed
interim unconsolidated financial information are the same asthose applied in the preparation of audited
annual financial statements of the Company for the year ended December 31, 2024.

ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of these condensed interim unconsolidated financial statements in conformity with
the approved accounting standards requires the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the process of applying the Company’s accounting
policies. Estimates and judgements are continually evaluated and are based on historical experience
and other factors, including expectation of future events that are believed to be reasonable under the
circumstances. However, actual results may differ from these estimates.

During the preparation of these condensed interim unconsolidated financial statements, the significant
judgements made by management in applying the Company’s accounting policies and the key sources
of estimation uncertainly were the same as those that were applied to the audited annual financial
statements for the year ended December 31, 2024.

FINANCIAL RISK MANAGEMENT
The financial risk management objectives and policies are consistent with those disclosed in the annual

audited unconsolidated financial statements of the Company as at and for the year ended December
31,2024.

PROPERTY, PLANT AND EQUIPMENT Un-audited Audited
September 30 December 31
2024
Note @ = e Rupees in '000 -----------------
Operating fixed assets 22,194,333
Capital work-in-progress 6.3 2,361,629
24,555,962
Movement in capital work-in-progress during the period / year is as follows:
Balance at beginning of the year 2,361,629
Additions during the period / year 87,924
Transfers during the period / year (87,924)
2,361,629
The following assets were disposed off during the period / year:
Accumulated Net book
Cost e ae
depreciation value

Rupees in ‘000

December 31, 2024 (audited) 37243 20,809 16,434

m 3rd Quarter September 30, 2025



HASCOL P ETROLEUM LIMITED
NOTES TO THE CONDENSED INTERIM UNC ONSOLID ATED
FINANCIAL S TATEMENT S - Unaudit ed

FOR THE NINE MONTHS PERIOD EN DED SEP TEMBER 30, 2025

6.3 Capita | work-in-pr ogr ess Un-audit ed Audit ed
Sept ember 30 Dec ember 31
2025 2024
----------------- Rupees in '000 -----------------

Buildin gs 294 575
Machinery,tanksand pump s 1891075
Retall sit es 155,420
Furniture, office equipment and other assets 22,221
Bor rowin g cost capit alized 138,338
2,361629
7. RIGHT-OF-USE ASSETS
Storage facility 81541
Pumpsit es 2177335
Offices 865
2,259,741
71 Movementin righto fuse assets d uring the period / year is as follows:
Balan ce at beginni ng of the year 2,598,122
Additionsduring the period / year 16,583
Disposals /termination sduring the period /year (113339)
Dep reciat ion charged during the period / year (241625)
Balan ce at the end of the period / year 2,259,741
8. INTANGIBLE ASSET
Compu ter sof tware 4,707
Net book v alue at beginni ng of the year 7184
Addit ion ;
Am ortization charge for the period / year 2477
Netb ook valueat the end of the period / year 4,707
Netb ook value
Cost 19,525
Accumulat ed am ortizatio n (14 818)
Netb ook value 4,707
Rate of amortiza tio n - % 33.33

3rd Qu arter September 3 0, 2025 m




HASCOL P ETROLEUM LIMITED
NOTES TO THE CONDENSED INTERIM UNC ONSOLID ATED
FINANCIAL S TATEMENT S - Unaudit ed

FOR THE NINE MONTHS PERIOD EN DED SEP TEMBER 30, 2025

9. LONG-TERM IN VESTMENT S Un-audit ed Audit ed
Sept ember 30 Dec ember 31
2025 2024
Note = =—mmememeee- Rupees in '000 -----------------

Investment insubsi diary comp any -
at cost less imp air ment

Hascom be Lub ricants (Private) Limited - unq uoted 91 -

Hascol Lub ricants (Private) Li mited - ung uoted 9.2 1968,74 4

Investment inasso ciat e - at cost

VAS LNG (Pri vate) Limited - unq uoted 9.3 -

Magic River Services Limi ted 94 110,000

Karachi Hyd rocarbon Termi nal Limited - ung uoted 95 -

Other I nvestment

Karachi Hyd rocarbon Termi nal Limited - ungq uoted 95 412500
2,491244

Advance against purchase of shar es

Karachi Hyd rocarbon Termi nal Limited - ungq uoted 2,500
2493,74 4

9.1 This represents investm ent in wholly owned subsi diary of the Com pany,incorporated in Pakistan under
the repealed Companies Ordinance, 1984. Its shares are not quo ted in active market. The Com pany
holds or din ary shares at Rs. 10 per share.

The Company has assessed the carrying amount of its investm ent in Hascombe Lubricants (Private)
Limited in accordance with the requirements of the applicable accounti ng and reporting standards
and the investment has been fully im paired as subsidiar y com pany has ceased it s ope ration s.

Un-audit ed Audit ed
Sept ember 30 Dec ember 31
2025 2024
----------------- Rupees in '000 -------==nnneneav

Investmentat cost 30,604
Movementi n provision for impair ment

Balan ce at the beginni ng of the year (30,604 )
Provision made during the period / year -
Balan ce at the end of the period / year (30,604 )

Net b ook value

9.2 This represents the Comp any’s investm ent in Hascol Lubricants (Private) Limit ed, a wholly owned
subsidiar y, recogni zed at cost. The Com pany holds 315million (Decemb er 31,2024:315miillion ) ordin ary
shares of Rs. 10 each. The shares of the subsidia ry are not quoted in an active m arket.

Last year managem ent assessed the recoverable amount of the investment in Hascol Lubricants
(Private) Limited in accordance with the requirements of the applic able accounti ng and reporting
standards, as aresult,an im pairm ent loss of Rs. 1181256 miillion.

3rd Quar ter Sept embe r 30, 2025




HASCOL P ETROLEUM LIMITED
NOTES TO THE CONDENSED INTERIM UNC ONSOLID ATED
FINANCIAL S TATEMENT S - Unaudit ed

FOR THE NINE MONTHS PERIOD EN DED SEP TEMBER 30, 2025

Un-audit ed Audit ed
Sept ember 30 Dec ember 31
2025 2024
----------------- Rupees in '000 -----------------

Investmenta t cost 3,150,000
Movementi n provision for impair ment

Balance a t the b eginning o fthe year =
Provision made during the p eriod /year (1181,256)
Balance a t the end ofthe p eriod / year (1181,256)
Netb ook value 1968,74 4

During the period, the managem ent of Hascol Lubricants (Private) Limited ceased plant ope ratio nsand
leased the facility un der alon g-term arrangem ent

Com pany reassessed the recoverable amount of its investment in Hascol Lubricants (Private) Lim ited
in accordance with applicable financial reporting standards. Based on this assessment, no further
im pairment has been recogni zed, asthe carrying amounto fthe investm ent remain srecoverable.

9.3 Investment in VASLNG (Private) Limit ed (VL) amounts to Rs.3 million (2024:Rs.3 million ) repr esenti ng
30% (2024 : 30%) equity stake and Advance against issue of sharesto VAS LNG (Private) Limited which
amounts to Rs.102 (2024:Rs. 102) million .

The Com pany holds 0.3 million ordinar y shares (Dec emb er 31,2024:0.3 million ) of Rs. 10 per share whic h
have been provided in the year 2020 as VL has already filed liguidation in the month of October 2020
and the Com pany is not expe ctin g recoverabilit y of its investment .

Un-audit ed Audit ed
Sept ember 30 Dec ember 31
2025 2024
----------------- Rupees in '000 -----------------

Investmenta t cost 3,000
Adv ance a gain st purchase of shares 1023
Movementi n provision for impair ment

Balance a t the b eginning o fthe year (4,023)
Provision made during the p eriod /year -
Balance a t the end ofthe p eriod / year (4,023)

Net b ook value

9.4 The Comp any made investm ent in Magic River Services Limit ed in the year 2018. It's a joint ventur e
arrangement whereby the Company is entitled for 25% share of profit derived from sale of petroleum
produ cts by Magic River.The carrying amount of investments as of Septemb er 30,2025 am ounti ng to
Rs.110million (Decemb er 31,2024:Rs. 110miillion) .

3rd Qu arter September 3 0, 2025
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