




























 
 
 

 
Dmf qn�Gnkchmf r �Khl hsdc�' enql dqkx�C` v nnc�Gdqbt kdr �Bnqonq̀ shnm�Khl hsdc( 

 19th Floor, The Harbor Front Building, HC-3, Marine Drive, Block 4, Clifton, Karachi 75600, Pakistan. 
T 00 92 (21) 35297501-10 F 00 92 (21) 35810663 

engro.com 
 

Directors’ Report for the year ended December 31, 
2025 

The Directors of Engro Holdings Limited (the “Company”) are pleased to present their report for the 
year ended December 31, 2025. 
 
Year at a glance 
 
The global economic landscape in 2025 remained relatively stable, although growth momentum slowed 
amid elevated policy uncertainty and ongoing geopolitical tensions. Advanced economies recorded 
moderate expansion, while heightened U.S. tariff measures and renewed trade barriers weighed on 
global trade and investment sentiment. These factors, alongside easing inflationary pressures, 
contributed to softer commodity prices and a more cautious investment environment across key 
markets. 
 
Domestically, Pakistan’s economy showed early signs of stabilization, though overall growth remained 
modest, reflecting the impact of external shocks, including severe flooding, and persistent structural 
constraints. Inflation moderated compared with prior periods, supporting gradual monetary easing by 
the State Bank of Pakistan. However, underlying risks remained, including fiscal constraints, a narrow 
tax base, and the need for sustained structural reforms to support investment and long-term economic 
resilience. 
 
For Engro Holdings, 2025 was a year of structural alignment across the portfolio. The consolidation of 
Engro Corporation as a wholly owned subsidiary simplified the Group’s ownership structure and 
strengthened capital allocation flexibility. Thermal energy assets were retained within the portfolio 
following the termination of divestment agreements, restoring an important source of operating 
cashflows. 
 
The acquisition of Deodar represents a significant capital deployment and increases the Group’s 
exposure to telecom infrastructure. The current priority is the disciplined integration of these assets, 
with focus on improving utilization, strengthening commercial execution, and enhancing cash 
generation over time. 
 
During the year, Engro Corporation, Engro Holdings, and Engro Fertilizers were recognized among the 
top companies on the Pakistan Stock Exchange. While such recognition reflects sustained operational 
and governance discipline, the Group remains focused on execution, capital stewardship, and 
strengthening long-term cashflow generation. 
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Our Central Goal 

Engro Holdings upholds a strong commitment to disciplined stewardship of shareholder capital, guided 
by a clear mandate to generate sustainable long-term value. This commitment centres on delivering 
sustainable and compounding cashflows per share and transparent governance and reporting practices, 
ensuring that stakeholders are fully informed of the Group’s progress and value-creation outcomes. 

Financial Performance 

For the year ended December 31, 2025, the Company posted a consolidated profit after tax (PAT) of 
PKR 107,031 million (of which PKR 55,633 million was attributable to Engro shareholders), with an EPS 
of PKR 46.20 this year versus PKR 26.78 last year. Much of the increase arises from reversal of previously 
recognized impairment during 2023 and 2024, linked to our thermal energy assets, which were 
previously classified as “held for sale.” Excluding this one-off impact, consolidated PAT attributable to 
shareholders stood at PKR 29,059 million, reflecting core earnings.  

On a standalone basis, the Company posted a PAT of PKR 253 million compared with PKR 9,854 million 
last year, translating into an EPS of PKR 0.21 versus PKR 20.48. As noted earlier, the numbers do not 
reflect a decline in the underlying health of the business. The drop is primarily due to the transfer of 
income-generating investments to DH Partners under the Scheme of Arrangement that became 
effective on January 1, 2025, coupled with reduction in dividends from Engro Corp as it retains its 
earnings to fund its commitments under the Deodar transaction. 

Note on Major Accounting Impacts 
As highlighted earlier, performance during this period was influenced by following three major factors. 
For shareholders, it is important to note that movements in reported EPS and PAT largely stem from 
structural changes and a one-time impairment reversal. 

1. Restructuring of Engro Holdings: Effective January 1, 2025, Engro Corporation became a
wholly owned subsidiary of the Company. As a result, profit attributable to owners now reflects
100% versus 39.97% last year. In addition, 723 million new shares were issued. This expanded
base impacts EPS comparisons.

2. Thermal Energy Assets: Engro Energy’s divestment agreements of its thermal assets were
terminated, leading to their reclassification as continuing operations under IFRS 5. This resulted
in the reversal of previously recognized impairment and other related adjustments amounting
to PKR 53,757 million (Owners’ share: PKR 26,573 million) in the consolidated financial
statements.

3. Consolidation of Deodar Towers: On June 3, 2025, the Group consolidated Deodar (~10,600
towers) following completion of the transaction with Pakistan Mobile Communication Limited
(PMCL). The assets and liabilities have been recorded at provisional fair values of PKR 217,168
million and PKR 176,843 million respectively, with Deodar’s results included in the consolidated
financial statements from that date onwards.
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Our Assets 
 
Fertilizers  
The fertilizer industry experienced a challenging operating environment during much of the year, 
reflecting pressure on farm economics, elevated input costs, and structurally higher industry supply. 
This environment required greater commercial discipline across the sector, with increased focus on 
volume management, channel efficiency, and working capital control. 
 
While operating performance remained stable, a key learning during the year was that we needed a 
more effective commercial strategy in a long-supply market, without over-reliance on market 
interventions. Management has prioritized strengthening customer engagement, and enhancing 
demand visibility to support more efficient inventory and pricing management.  
 
This year also marked a key milestone for the business with the approval of enhanced gas allocation to 
the Base Plant from the Habib Rahi Limestone (HRL) reservoir. This includes increased volumes and a 
firm allocation of the business’s total gas requirement at competitive rates. In addition, Mari Energies 
Limited will backfill any depletion from the Ghazij/Shawal reservoir, ensuring supply continuity. 
 
Looking ahead, management’s priorities include maintaining high plant reliability, improving energy 
efficiency and most importantly strengthening commercial capabilities, and ensuring input cost 
competitiveness. These measures are expected to support sustained operating performance and 
cashflow generation over time. 
 
Polymers  
The global petrochemical industry and Pakistan’s energy landscape continued to undergo significant 
structural shifts during the year. Within this context, Engro’s polymer business (EPCL) operated in the 
most challenging environment across the Group’s portfolio, facing multiple headwinds including a 
historically low core delta, rising gas prices, and the impact of tariff rationalization. On the energy front, 
domestic power and gas costs remained structurally elevated, with the levy on captive gas adding 
further volatility and uncertainty to the cost base.  
 
In response, management focused on operational efficiency, cost control, and preserving financial 
resilience. Key priorities include reducing delivered energy costs, maintaining high plant reliability, and 
managing working capital prudently. These measures are intended to protect cashflows and maintain 
operational stability while the industry adjusts to structurally higher input costs. 
 
Telecom Infrastructure (Towers) 
Following the acquisition of Deodar, the primary focus has shifted to integration, operational alignment, 
and strengthening commercial execution across the tower portfolio. Priority areas include improving 
tenancy ratios, optimizing energy costs, and enhancing operating efficiency to improve cash generation 
from the existing asset base. 
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Given the scale of capital deployed, disciplined capital management remains critical. Management is 
focused on improving asset utilization, strengthening customer relationships, and ensuring that future 
capital expenditure is aligned with demonstrated demand and return thresholds. 
 
Over time, tenancy growth, operational efficiency, and disciplined capital allocation will be key drivers 
of cashflow generation and return on invested capital. 
 
Energy 
Engro’s energy businesses remained stable and resilient during the year. EPTL continued to operate as 
one of the lowest-cost thermal baseload plants in the system, providing reliable operations and steady 
cash generation for the Group. Equity ownership in EPQL has been reduced from 68.89% to 50.36%, 
maintaining management control of the business. SECMC’s Phase III expansion continued to progress, 
enhancing both the durability of returns and Pakistan’s long-term energy security. 
 
Management’s priority remains the preserva�on of opera�ng reliability, cost discipline, and protec�on 
of cashflows within a changing regulatory and energy market environment. 
 
Terminals 
Terminal operations continued to provide stable cashflows and remain an important component of 
Pakistan’s gas and chemical infrastructure. Operational performance remained stable during the year. 
However, recent changes in the tax regime have increased financial pressure on the sector. 
 
Organizational priorities remain centred on ensuring stability in the business, including the timely 
renewal of the Implementation Agreement. For Engro, this platform strategically positions the Group 
to pursue international opportunities by leveraging its strong network and deep understanding of 
infrastructure development. It enables the Group to capitalize on the anticipated growth in marine and 
LNG markets over the coming years. 
 
Trading 
Engro Eximp FZE, the Company’s international trading subsidiary, continued to demonstrate growth 
during the period, delivering a strong topline performance driven by enhanced 3P trading activity and 
higher volumes. Beyond its financial contribution, the business provides the Group with a strategic 
international presence, thereby diversifying the portfolio and enhancing exposure to global markets. 
 
The long-term objective is to establish the trading business as a player of relevance across the Global 
South, recognizing that this is a multi-year journey requiring sustained commitment and disciplined 
execution. Given the inherently cyclical and competitive nature of trading, the priority remains on 
maintaining prudent risk controls, capital discipline, and sustainable profitability. 
 
Foods 
The foods business demonstrated resilience despite a difficult operating environment. The imposition 
of sales tax on the formal dairy sector, combined with weak legislation, has distorted the market in 
favour of the informal sector. This reduces the ability to scale, limits investment in productivity, and 
ultimately constrains the sector’s contribution to both national growth and shareholder returns. Against 



 
 
 

 
Dmf qn�Gnkchmf r �Khl hsdc�' enql dqkx�C` v nnc�Gdqbt kdr �Bnqonq̀ shnm�Khl hsdc( 

 19th Floor, The Harbor Front Building, HC-3, Marine Drive, Block 4, Clifton, Karachi 75600, Pakistan. 
T 00 92 (21) 35297501-10 F 00 92 (21) 35810663 

engro.com 
 

these headwinds, management has responded with operational improvements and cost discipline, 
ensuring performance remains stable.  
 
We remain confident in the long-term opportunity as sector formalisation unlocks demand, improves 
yields, and positions Pakistan for export potential.   
 
Overall, our performance has demonstrated the upside of a diverse portfolio and we look forward to 
building a more resilient anti-fragile portfolio of investments which enables us to generate sustained 
cashflows. A major challenge that exists still, however, is the removal of Inter-Corporate Dividend (ICD) 
tax relief which has negatively impacted capital allocation efficiency and shareholder returns. Engro is 
actively engaging with policymakers and business forums to address this anomaly, emphasizing global 
best practices and the long-term benefits for investment and corporatization in Pakistan. 
 
Dividend Policy 
 
Your Board has elected not to declare a final dividend for 2025, reflecting a measured and deliberate 
approach to capital deployment aimed at maximizing long-term shareholder value. 
 
The immediate priority remains the funding of outstanding obligations related to the towers 
transaction, which the Board continues to regard as a strategically significant investment in the history 
of the Group. This transaction is expected to generate stable and enduring cash flows over the coming 
years. Accordingly, the retention of earnings to support this investment is considered to be the most 
prudent course of action to create sustainable value for shareholders. 
 
Economic Outlook 
 
As we look forward, Pakistan’s economy shows signs of cautious optimism, supported by ongoing 
macroeconomic stabilization efforts, fiscal discipline, and continued engagement with multilateral 
partners. Easing inflation and a prospective easing of monetary conditions are likely to support a 
gradual recovery in domestic demand and private sector activity. Improvements in external account 
stability and foreign exchange availability are expected to enhance business confidence and ease input 
cost pressures.  
 
Despite this progress, structural challenges remain significant. In particular, Pakistan’s tax system 
continues to constrain the business environment, with a narrow tax base, complex regulations, weak 
enforcement, and inequitable burdens on certain sectors. These challenges, compounded by persistent 
losses from state-owned enterprises requiring comprehensive restructuring, underline the importance 
of consistent policy implementation and progress on structural reforms—particularly in taxation, the 
energy sector, and state-owned enterprises. 
 
While near-term growth is expected to remain moderate, medium-term prospects are underpinned by 
Pakistan’s favourable demographics, and reform-led productivity gains, positioning the economy for a 
more sustainable and inclusive growth trajectory. 
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Leveraging evolving macroeconomic trends and reform-driven productivity gains, Engro Holdings is 
well-positioned to capitalize on emerging opportunities. With its new structure fully operational, we 
expect improved capital productivity over the medium to long term, delivering meaningful benefits to 
the shareholders. 
 
Corporate Social Responsibility 
 
Corporate Social Responsibility (CSR) is a fundamental aspect of the Company’s ethics and policy, 
pursued consistently and with dedication. The Company has consistently led the way in voluntary CSR 
activities over the years which are largely centred on human development and environmental 
responsibility. As such, we have made targeted interventions in areas of education, healthcare, skills 
development, livelihood, environment, and sustainability. 
 
To further institutionalize these efforts, we have developed an effective policy for sustainability and 
corporate social responsibility, in line with the SECP’s CSR guidelines of 2013 and the Companies Act of 
2017.  
 
For further details on Engro’s environmental and social initiatives, please refer to our Integrated and 
Sustainability Reports. 
 
Environmental Impact 
 
As a responsible corporate entity, Engro is committed to generating positive environmental and social 
outcomes through the responsible use of natural resources and efficient, safe production practices. We 
continuously monitor our emission levels and their carbon footprint and regularly make investments in 
environmental protection through programs such as tree and mangrove plantations, water 
conservation, Indus River Dolphin Conservation Program, etc.  
 
Environmental management systems across our businesses encompass detailed technical standards, 
real-time monitoring, risk assessments, and data-driven controls for emissions, effluents, air quality, 
water and waste management. 
 
Human Capital 
 
At Engro, employee health and well-being are central to building a resilient and future-ready workforce. 
We promote holistic wellness through comprehensive medical coverage, on-site clinics, mental well-
being support, fitness programs, and nutritional guidance. These initiatives address employees’ 
physical, emotional, and nutritional needs, fostering a supportive work environment that enables 
individuals to perform at their best. In 2025, Engro achieved a wellbeing score of 78%, surpassing the 
global average of 73%, reflecting the positive impact of our sustained wellness efforts and our 
commitment to creating a thriving workplace. 
 
Character-Driven Leadership sits at the core of Engro’s culture, ensuring that capability is anchored in 
values. This is manifested through the Character and Good Manners (CGM) framework, based on values 
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of Truthfulness, Trustworthiness, Humility, Integrity, and Striving in Times of Hardships (Sabr), 
translating principles into everyday behaviors. In 2025, CGM cascade sessions were conducted through 
in-person trainings across the Group, achieving 100% organizational coverage and contributing over 
20,000 learning hours, reinforcing consistent culture-building, ethical conduct, and leadership 
accountability.  
 
Capability development and inclusive growth remain key pillars of our people strategy. Through LEAP, 
our Group-wide learning platform, we delivered over 130,000 learning hours in 2025 across onboarding, 
functional excellence, and leadership development.  
 
We also advance Diversity, Equity, and Inclusion through equitable hiring practices, anti-harassment 
governance, and targeted programs such as Break Ke Baad for women returning to work, Khudi for 
persons with disabilities, Uraan for technical upskilling of women in underserved communities, and the 
RISE Above series to strengthen women’s leadership confidence. Together, these initiatives reflect 
Engro’s commitment to equal opportunity, continuous learning, and empowering diverse talent to 
thrive and contribute meaningfully to sustainable long-term growth. 
 
Risk Management 
 
Engro has adopted the Enterprise Risk Management (ERM) framework, aligning with globally acclaimed 
standards to proactively assess and manage risks. Engro’s policy enshrines risk management as a 
cornerstone of creating, safeguarding, and amplifying shareholder value.  
 
Engro’s diverse portfolio operates within a dynamic and complex business environment, necessitating 
a thorough evaluation of each subsidiary’s strategic direction and the level of risk it is prepared to 
accept. Responsibilities are clearly delineated across the organization to ensure robust risk 
management. Each subsidiary systematically assesses the likelihood and impact of its risks, assigning 
scores at various levels—inherent, residual, and target. These scores form the basis for prioritizing risks 
and assigning ownership to the respective leadership for ongoing management.  
 
Risks are identified across the organization and ranked based on their impact and probability. Once 
identified, tailored mitigation strategies are developed to minimize their effect, while simultaneously 
aligning these strategies with the Risk Appetite Statements (RAS) to define the appropriate approach. 
This process is actively monitored and reviewed by the Management Committee and the Board, 
ensuring alignment with corporate goals and continuous oversight.  
 
At Engro, fostering the right culture for risk management is a fundamental priority. For this purpose, 
Engro has a dedicated Governance, Risk and Control (GRC) function across the group as a second line 
of defence, They ensure that the first line of defence, i.e. management teams, not only comprehend the 
principles of risk management but also seamlessly integrate them into daily operations. To this end, 
regular training sessions are conducted with consistent reinforcement of key messages. This 
commitment strengthens awareness, embeds accountability, and promotes a proactive approach to 
managing risks across the organization.  
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Key Risks and Mitigation Strategies  
• Strategic Risk: Engro’s exposure to strategic risks spans energy concerns, dependency on 

imported raw materials, and a range of ventures, from offshore trading to tech-based 
infrastructure. These risks are closely monitored and managed to ensure alignment with long-
term objectives.  

• Safety and Operational Risk: Risks related to plant operations, information and cybersecurity, 
fraud, and workforce safety are continually assessed. Engro proactively implements measures to 
safeguard disaster recovery and ensure business continuity, reflecting a commitment to 
operational excellence.  

• Legal and Compliance Risk: Through sustained efforts and constructive dialogues with 
policymakers, Engro navigates regulatory complexities and economic challenges, ensuring 
compliance across its business landscape.  

• Financial and Reporting Risk: Engro’s diverse portfolio subjects the Company to risks such as 
complex taxation structures, foreign exchange volatility, credit, and liquidity challenges. A 
holistic view of the portfolio ensures that robust and adequate mitigation strategies are in place 
to address these risks effectively. 

 
Sustainability-Related Risks 
 
Sustainability-related risks include climate change, depletion of non-renewable resources and 
environmental degradation in general. By embracing green operational practices, adopting renewable 
energy policies, and green initiatives, the Company aims to contribute to a sustainable future. The 
management is developing measurable ESG targets that align with the Company’s strategic objectives 
to achieve greater sustainable resilience and positive social impact. Our broader sustainability vision is 
anchored in environmental stewardship, positive societal impact, and responsible business practices, all 
of which are detailed in Engro’s Sustainability Report. 
 
Internal Control Framework: 
 
Responsibility: 
The Board of Directors is ultimately responsible for Engro’s system of internal control and for reviewing 
its effectiveness. Such a system is designed to reduce the risk of failure to achieve business objectives 
and can provide reasonable assurance against material misstatement or loss. The Board, whilst 
maintaining its overall responsibility, has delegated the detailed design and operation of the system of 
internal controls to the Chief Executive Officer. 
 
Framework: 
The Company maintains an established control framework comprising of clear governance structures, 
authority limits and accountabilities, policies, procedures, and a budgeting process. 
 
Review: 
The Board meets quarterly to consider financial performance, financial and operating budgets, business 
growth and developmental plans, capital expenditure proposals, and other key performance indicators. 
The Board Audit and Risk Committee receives reports on the system of internal financial controls from 
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external and internal auditors and reviews the process for monitoring the effectiveness of internal 
controls. 
 
Adequacy of internal financial controls 
The Board of Directors has employed an well-defined paradigm of internal financial controls, promoting 
a culture of ethical conduct and obligation within the Company’s systems and processes. 
 
Corporate Governance 
 
Engro Holdings remains committed to high standards of corporate governance, conducting its business 
in line with best practices of the Code of Corporate Governance and the Listing Regulations of the PSX, 
which specify the roles and responsibilities of the Board of Directors and Engro Holdings’ management. 
For further details, please refer to the Statement of Compliance with Listed Companies (Code of 
Corporate Governance) Regulations 2019. 
 
Board of Directors 
 
The Board of Directors reviews all significant matters of the Company. These include its strategic 
direction, annual business plans and targets, and decision on long-term investments and borrowings. 
It is committed to maintaining high standards of Corporate Governance. The existing Board was elected 
on May 22, 2023. As at December 31, 2025, it comprises 7 directors, including the Chief Executive Officer, 
and possesses a diverse mix of gender, knowledge, and expertise to enhance its effectiveness. 
 
The Board consists of 1 female director and 6 male directors, categorized as follows:  
• 4 Independent male directors  
• 1 Non-Executive male director  
• 1 Non-Executive female director  
• 1 Executive director  
 
Following are the names of the personnel who, at any time during 2025, were Directors on the Board 
of the Company:  
 
• Mr. Hussain Dawood  
• Ms. Sabrina Dawood  
• Mr. Muhammed Amin  
• Mr. Isfandiyar Shaheen  
• Mr. Ahmed Ebrahim Hasham***  
• Mr. Sohail Tai***   
• Mr. Abdul Samad Dawood  
• Mr. Muhammad Bilal Ahmed* 
• Mr. Zamin Zaidi** 
 
*resigned on January 01, 2025 
**resigned on February 19, 2025 
***appointed on February 19, 2025 
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Board Meetings 
 
In 2025, the Board held 5 meetings to cover its complete cycle of activities. It has established 3 
committees to assist it in carrying out fiduciary duties. These committees, along with their membership 
details, are as follows: 
 

Board Audit & Risk 
Committee 

Board Investment Committee Board People Committee 

4 meetings held in 2025 3 meetings held in 2025 1 meeting held in 2025 
Mr. Muhammed Amin 
Mr. Sohail Tai 
Mr. Isfandiyar Shaheen 

Mr. Abdul Samad Dawood 
Mr. Ahmed Ebrahim Hasham 
Mr. Sohail Tai 
Mr. Muhammed Amin 
Mr. Isfandiyar Shaheen 

Mr. Isfandiyar Shaheen 
Mr. Ahmed Ebrahim Hasham 
Ms. Sabrina Dawood 

  
Directors’ Remuneration 
 
Engro Holdings has a formal and transparent policy for the remuneration of the directors in accordance 
with the Articles of Association of the Company and the Companies Act 2017. The remuneration, 
including the directors’ fee for attending the Board or Board Committee Meeting, paid to the Directors 
and CEO, is disclosed on Note 21 to the Unconsolidated Financial Statements. 
 
Statement of Directors Responsibility 
 
The Directors confirm compliance with the Corporate and Financial Reporting Framework as per the 
Listing Regulations of the PSX as follows:  

• The financial statements prepared by the management of Engro Holdings present the state of 
affairs fairly, the result of operations, cash flows and change in equity.  

• Proper books of accounts of Engro Holdings have been maintained. 
• Appropriate accounting policies have been consistently applied in preparation of the financial 

statements. Accounting estimates are based on reasonable prudent judgment.  
• International Financial Reporting Standards, as applicable in Pakistan, have been followed in 

the preparation of these financial statements and any departures therefrom have been 
adequately disclosed. 

• The system of internal controls is sound in design and has been effectively implemented and 
monitored. 

• There are no significant doubts upon Engro Holdings’ ability to continue as a going concern.  
• Key operating and financial data for the last six years in summarized form are annexed to the 

report 
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Remuneration Policy for Non-Executive and Independent Directors 
 
The Board of Directors has approved a ‘Remuneration Policy for Non-Executive and Independent 
Directors,’ the salient features of which are: 

• The remuneration shall be appropriate and commensurate with the level of responsibility and 
expertise of the directors, aimed at attracting and retaining the directors needed to govern the 
Company successfully and encourage value addition.  

• The remuneration shall not compromise nor influence, in any way, the independence of the 
directors. 

• The Board, if deemed appropriate, may engage an independent consultant to determine the 
appropriate level of remuneration for its directors. 

• No remuneration shall be paid to an Executive Director or any Non-Executive Directors who are 
employees in other Engro entities, for attending meetings of the Board and its committees. 

• All travelling and lodging costs are reimbursed or arranged for at actual for business-related 
travel. 

 
Related Parties 
 
The Company maintains a comprehensive list of all related parties. All such parties with whom the 
Company has entered into transactions during the year, along with the nature of the relationship and 
percentage holdings, have been appropriately disclosed in Note 53 of the consolidated financial 
statements.  
 
In compliance with the Code of Corporate Governance and applicable laws, every quarter, a 
comprehensive list of all related party transactions is placed before the Board Audit and Risk Committee 
for review and based on its recommendations, is subsequently approved by the Board. 
 
Entity rating 
 
During 2025, PACRA reaffirmed Engro Holdings' short-term and long-term credit rating of A1+ and AA, 
respectively, in its annual review. 
 
Auditors 
 
The present auditors, A.F. Ferguson & Co., Chartered Accountants are retiring at the conclusion of the 
forthcoming annual general meeting and are offering themselves for reappointment. The Audit 
Committee has recommended the re-appointment of A.F. Ferguson & Co., Chartered Accountants as 
auditors of Engro Holdings for the year ending 31 December 2026, and the Board has endorsed this 
recommendation. 
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Pattern of Shareholding 

The pattern of shareholding of Engro Holdings as at 31 December 2025, together with other necessary 
information, will be made available in the annual report along with the proxy form. 

Material changes due to subsequent events 

Subsequent to the financial year-end, 18.53% of the equity interest in EPQL was divested through a 
share sale executed on the Negotiated Deal Market. Consequently, the Company’s effective 
shareholding in EPQL decreased from 68.89% to 50.36%, while management control over the business 
has been retained. 

No other material changes or commitments affecting our financial position have occurred between the 
end of the financial year and the date of this report. 

Closing 

We strive to report with clarity and honesty, understanding that trust is earned through transparent and 
responsible disclosure. The Board extends its appreciation to our shareholders for their continued trust, 
our colleagues for their dedication, our regulators and government partners for their support, and our 
customers for their confidence. Together, these stakeholders enable Engro to remain disciplined, 
diversified, and focused on creating sustainable long-term value. 

Hussain Dawood Abdul Samad Dawood 
Chairman Chief Executive Officer 
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