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Directors’ Review
On behalf of the Board of Directors of National Refinery Limited, I am pleased to present a brief overview 
of the Company’s financial results and operations for the nine months ended March 31, 2026.

Financial Performance
The third quarter and particularly the month of March can definitely be characterised as a month of 
unprecedented events. The Strait of Hormuz a vital supply route for approximately 20% of global oil 
supplies, closed for the first time in history, this has never happened before in any of the ME wars. 
Consequently, the international oil markets witnessed an unprecedented increase in oil prices. The 
Dubai-Oman crude basket increased sharply from average US$ ~69 per Barrel in Feb’26 to US$ ~167 
per Barrel, reaching the highest level of prices ever (month closed at average of US$ ~126 per Barrel). 
Likewise, refined product prices nearly doubled compared to Feb’26 levels, with HSD and Jet-fuels 
registering even steeper increases following the outbreak of war in the Middle East region.

The volatility in cost was further exacerbated by a significant escalation in freight, which increased 
manifold; by as much as ~10 times, together with substantial increase in insurance and Additional War 
Risk Premium (AWRP) that increased in some cases from few thousand dollars to US$ ~4 million per 
crude vessel for a single side transit within the region. The cost of an Aframax cargo increased from 
USD ~40 million to USD ~80 million within a fortnight.

Emanating from closure of Strait of Hormuz, the company initially faced considerable challenges in 
securing crude oil supplies. The first cargo of March, loaded on 2nd of March, remained stranded within 
Hormuz for almost a month and with coordinated efforts of all the stakeholders, was eventually released 
towards end of March, reaching Karachi on 31st of March, reflecting a delay of almost 30 days for a 
voyage that typically takes 3–4 days. 

Despite these constraints, management’s proactive approach helped in securing local crude oil & 
condensate (originally earmarked for export), contributing almost 30% of feed in March (typical local 
crude processed is 5% of feed). In addition, the Company arranged spot purchases of Murban crude oil 
from ADNOC - Fujairah, whereas contract purchases from Aramco were rerouted via Red Sea. These 
efforts supported the continuation of refinery operations at a reasonable throughput of ~60% during 
the month of March’26.

Higher international product prices and premiums helped increase the margins during the period. 
The Company earned profit after tax of Rs. ~9.07 billion during the nine months period ended 
March 31, 2026, compared to a loss of Rs. ~14.50 billion in the same period last year.

Amid continued uncertainties surrounding the regional conflict, the Company is exploring different 
options to secure crude oil cargoes of non-GCC origins crude with a view to ensuring supply continuity, 
while also diversifying risk of oil prices volatility in a specific region. Additionally, the company is 
procuring crude from Aramco via Yanbu port/Red Sea route, instead of Gulf and from ADNOC through 
Fujairah, even at higher freight and insurance costs, to safeguard uninterrupted operations and support 
the national oil supply chain.

While the in-transit crude volumes of March 2026, together with planned cargoes for April are expected 
to sustain refinery operations at optimal throughput in April 2026, the ongoing downward correction 
in international oil prices following the period post ceasefire, may result in inventory holding losses on 
crude procured at elevated prices during the months of significant price volatility. The extent of this 
impact will continue to unfold as these inventories are processed and market conditions evolve.
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Rawalpindi
April 29, 2026

On behalf of the Board

Shuaib A. Malik
Chairman

Operational Highlights
Despite above constraints, the Company managed to process more than 514,400 MT of crude oil 
during the quarter with ~67% throughput and cumulatively more than 1,590,000 MT of crude oil in 
the nine months period, reflecting a higher throughput of ~70% as compared to around ~1,242,700 MT 
(54% throughput) in the corresponding period. The increase in throughput also contributed to stronger 
operational performance, with HSD sales rising to around 678,000 MT an increase of 36% compared to 
approximately 497,000 MT in the corresponding period last year. Similarly, Mogas sales increased by 
~42,000 MT (registering a growth of around 30% year-on-year).

Finance Costs and Treasury
The finance cost of the company also declined by Rs.~2.3 billion mainly due to lower interest rates and 
relative stability in exchange rate.

Operational Excellence, HSE and Market Development
The company’s strategy remains focused on operational excellence with emphasis on HSE (Health, 
Safety and Environment), plant reliability, process optimization, energy efficiency and cost reduction. 
The company is strengthening asset management and maintenance practices through internationally 
recognized methodologies such as Risk-Based Inspection (RBI) and Reliability-Centered Maintenance 
(RCM) techniques to ensure reliability, safety and cost efficiency. As a result of continued focus on 
reliability efforts, there is a significant increase in overall operational performance and plant uptime. 
Concurrently, the Company is reinforcing “goal zero” HSE culture to ensure compliance with HSE 
standards and safe operations. 

Besides, continued focus on customer engagement has delivered sales volume growth of ~21%, over the 
corresponding nine months.

Regulatory and Policy Matters
While regulatory challenges remained, the Ministry and OGRA maintained a constructive and 
collaborative engagement with the industry.

There has been no change in sales tax status of major petroleum products, which were shifted from 
taxable to exempt supplies category in FY2025. This continues to have a significant adverse impact 
on the viability of refinery upgradation projects and has consequently delayed the implementation of 
Pakistan Oil Refining Policy for Upgradation of Existing / Brownfield Refineries, 2023 (the Policy). The 
company thus, while taking a prudent approach, has charged off crude oil custom duty reimbursable 
under the Policy. The company however has made recovery of ~ 75% of the unadjusted sales tax for the 
year 2024-25 on month-on-month staggered basis through IFEM. The Company, in coordination 
with other industry participants, remains actively engaged with the Ministry and OGRA seeking 
a comprehensive and sustainable resolution of all outstanding issues, including completion of 
Government-side formalities for the upgrade agreement leading towards implementation of the Policy.

We thank our shareholders, employees and customers for their continued trust and support.
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2026

The annexed notes 1 to 26 form an integral part of these condensed interim financial statements.

Chief Financial Officer Chief Executive Director

Note

(Unaudited)
March 31,

2026

(Audited)
June 30,

2025

ASSETS
NON-CURRENT ASSETS

Property, plant and equipment 5
Intangible assets
Long-term investment
Long-term loans
Long-term deposits
Deferred taxa�on 6
Re�rement benefit prepayments

CURRENT ASSETS 
Stores, spares and chemicals
Stock-in-trade 7
Trade receivables
Loans and advances
Trade deposits and short-term prepayments 
Interest accrued
Other receivables 8
Taxa�on - payments less provision
Short-term investments 9
Cash and bank balances 10

          
TOTAL ASSETS         
EQUITY AND LIABILITIES 
SHARE CAPITAL AND RESERVES 

Share capital
Reserves 
Surplus on land revalua�on

LIABILITIES 
NON-CURRENT LIABILITIES

Long term borrowing
Lease liability
Re�rement benefit obliga�ons

CURRENT LIABILITIES 
12

11

13

TOTAL LIABILITIES
        

CONTINGENCIES AND COMMITMENTS 14
TOTAL EQUITY AND LIABILITIES 217,306,838        

(Rupees in thousand)

36,150,971
58,877
42,852

1,187,569
112,361

45,739,469
3,750,000

18,270
87,060,369
99,179,240

67,879,272 
3,203 

14,123 
12,591 
30,265 

15,884,169 
717,659 

84,541,282 

2,037,193            
29,441,642          
17,759,495          

116,133               
34,491                 
35,858                 

12,526,307          
2,149,673            

173,607               
679,940               

64,954,339          
149,495,621       

799,666               
3,382,296            

46,134,419          
50,316,381          

11,250,000          
125,646               
743,225               

12,118,871          

          
  

            
 

          
            

 
          
          

149,495,621       

Trade and other payables
Unclaimed dividend
Unpaid dividend
Accrued mark-up
Provisions
Borrowings
Current por�on of long term borrowing
Current por�on of lease liability

67,495,606 
2,011 

14,123 
8,436 

30,265 
11,557,627 

738,449 
79,846,517 

2,826,901
76,899,811
47,554,010

550,517
279,522

20,989
6,088,395
1,739,338

175,273
1,325,565

137,460,321
217,306,838

799,666
12,449,394
46,134,419
59,383,479

5,625,000
100,061
835,527

6,560,588

101,343,118
58,663
42,433

855,862
112,361

41,427,027
7,500,000

23,307
151,362,771
157,923,359

Note

(Unaudited)
March 31,

2026

(Audited)
June 30,

2025

ASSETS
NON-CURRENT ASSETS

Property, plant and equipment 5
Intangible assets
Long-term investment
Long-term loans
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Deferred taxa�on 6
Re�rement benefit prepayments

CURRENT ASSETS 
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Long term borrowing
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13
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5,625,000
100,061
835,527
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The annexed notes 1 to 26 form an integral part of these condensed interim financial statements.

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS 
FOR THE NINE MONTHS ENDED MARCH 31, 2026 (UNAUDITED)

Chief Financial Officer Chief Executive Director

 

 

 

Rs. (34.48)

 107,988,069 

 (23,881,834)

 84,106,235 

 (84,299,143)

 (192,908)

 (335,554)

 (245,352)

 71,113 

 (7,746)

 (710,447)

 (2,547,375)

 (3,257,822)

 (502,704)

 (3,760,526)

 1,003,191 

 (2,757,335)

 

 

 

 

Rs.  (181.20)

 293,599,891 

 (67,661,810)

  225,938,081 

 (233,879,383)

 (7,941,302)

 (666,121)

 (802,562)

 408,835 

 (14,638)

 (9,015,788)

 (8,026,827)

 (17,042,615)

 (678,871)

 (17,721,486)

 3,231,246 

 (14,490,240)

Note

Revenue from contracts with customers 15

Trade discounts, taxes, du�es,
 levies and price differen�als 16

Net revenue from contracts with customers

Cost of sales

Gross profit / (loss)

Distribu�on costs

Administra�ve expenses

Other income 17

Other opera�ng expenses 

Opera�ng profit / (loss)

Finance cost - net 18

19

Profit / (loss) before taxa�on and levies

Levies

Profit / (loss) before income tax

Taxa�on 20

Profit / (loss) a�er taxa�on 

Profit / (loss) per share - basic and diluted

(Rupees in thousand)

Quarter ended
March 31,

2026
March 31,

2025

Nine months ended
March 31,

2026
March 31,

2025

 

 

 

 

 

399,315,017

(107,690,857)

291,624,160

(268,126,438)

23,497,722

(960,531)

(966,450)

219,795

(1,148,253)

20,642,283

(5,748,806)

14,893,477

-

14,893,477

(5,826,379)

9,067,098

Rs.  113.39

154,430,308

(37,395,960)

117,034,348

(101,880,218)

15,154,130

(455,342)

(358,537)

71,601

(883,020)

13,528,832

(1,886,996)

11,641,836

207,576

11,849,412

(4,547,576)

7,301,836

Rs.  91.31
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The annexed notes 1 to 26 form an integral part of these condensed interim financial statements.

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE NINE MONTHS ENDED MARCH 31, 2026 (UNAUDITED)

Chief Financial Officer Chief Executive Director

Profit / (loss) a�er taxa�on

Other comprehensive income

Deferred tax thereon

Total comprehensive income / (loss)

(Rupees in thousand)

Items that will not be reclassified
  to profit or loss

Remeasurement of post employment
  benefit obliga�ons

Quarter ended Nine months ended

 9,067,098

March 31,
2026

9,067,098

 
- 

- 

 

March 31,
2025

(14,490,240)

(14,490,240)

 
- 

- 

  7,301,836

March 31,
2026

7,301,836

 
- 

- 

 

March 31,
2025

(2,757,335)

(2,757,335)

 
- 

- 
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The annexed notes 1 to 26 form an integral part of these condensed interim financial statements.

CONDENSED INTERIM STATEMENT OF CASH FLOWS 
FOR THE NINE MONTHS ENDED MARCH 31, 2026 (UNAUDITED)

Chief Financial Officer Chief Executive Director

Note March 31,
2026

March 31,
2025

CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from opera�ons 21 2,499,279 
Income tax and levies paid (1,039,655) 
Mark-up paid on Conven�onal Financing (4,556,135) 
Mark-up paid on Islamic Financing (1,932,300) 
Restricted cash on account of lien - 
Decrease in long-term loans 6,775 

Net cash generated from / (used in)  opera�ng ac�vi�es (5,022,036) 
CASH FLOWS FROM INVESTING ACTIVITIES  

Purchase of property, plant and equipment (1,461,264) 
Purchase of intangible assets (61) 
Proceeds from disposal of property, plant and equipment 2,269 
Purchase of short term investments (173,607) 
Proceeds from realisa�on of short-term investments
Return on investments and bank accounts 342,609 

Net cash used in inves�ng ac�vi�es (1,290,054) 
CASH FLOWS FROM FINANCING ACTIVITIES  

Proceed from long term borrowings 15,000,000 
Repayment of long term borrowings -

-

 
Proceeds from short term borrowings 178,144,000 
Repayments of short term borrowings (192,243,999) 
Dividend paid (588) 
Lease rentals paid (33,961) 

Net cash generated from financing ac�vi�es 865,452 
Net increase / (decrease) in cash and cash equivalents (5,446,638) 

Cash and cash equivalents at beginning of the period (9,013,539) 
Cash and cash equivalents at end of the period 22 (14,460,177) 

(Rupees in thousand)

14,040,355
(1,089,502)
(3,625,559)
(1,768,533)

(491,029)
4,155

7,069,887

(807,746)
- 

11,638
(175,273)
173,607
106,217

(691,557)

- 

(1,875,000)
159,350,366

(153,260,029)
(633)
 

(35,659)
4,179,045

10,557,375

(23,099,866)
(12,542,491)
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED MARCH 31, 2026 (UNAUDITED)

1. LEGAL STATUS AND OPERATIONS

1.1. Na�onal Refinery Limited ("the Company") was incorporated in Pakistan on August 19, 1963 as a public 
limited company and its shares are listed on the Pakistan Stock Exchange. The registered office of the 
Company is situated at 7-B, Korangi Industrial Area, Karachi, Pakistan.

 The Company is engaged in the manufacturing, produc�on and sale of a large range of petroleum products. 
The refinery complex of the Company comprises of three refineries, consis�ng of two lube refineries, 
commissioned in 1966 and 1985, and a fuel refinery added to the complex in 1977. The Company has also 
commissioned Diesel Hydro De-sulphurisa�on (DHDS) and Isomerisa�on (ISOM) units during the financial 
years 2017 and 2018 respec�vely.

2. BASIS OF PREPARATION

 These condensed interim financial statements have been prepared in accordance with the accoun�ng and 
repor�ng standards as applicable in Pakistan for interim financial repor�ng. The accoun�ng and repor�ng 
standards as applicable in Pakistan for interim financial repor�ng comprise of:

- Interna�onal Accoun�ng Standard (IAS) 34, Interim Financial Repor�ng, issued by the Interna�onal 
 Accoun�ng Standards Board (IASB) as no�fied under the Companies Act, 2017; and 

- Provisions of, direc�ves and no�fica�ons issued under the Companies Act, 2017. 

 Where the provisions of, direc�ves and no�fica�ons issued under the Companies Act, 2017 differ with the 
requirements of IAS 34, the provisions of, direc�ves and no�fica�ons issued under the Companies Act, 

 2017 have been followed. 

 These condensed interim financial statements do not include all the informa�on required for full financial 
statements and should be read in conjunc�on with the annual financial statements for the year ended June 
30, 2025.

2.1 Changes in accoun�ng standards, interpreta�ons and pronouncements

(a) Standards and amendments to approved accoun�ng and repor�ng standards that are effec�ve

There are certain amendments and interpreta�ons to the accoun�ng and repor�ng standards which are 
mandatory for the Company's annual accoun�ng period which began on July 1, 2025. However, these do 
not have any significant impact on the Company’s financial repor�ng.

(b) Standards and amendments to approved accoun�ng and repor�ng standards that are not yet effec�ve 

There is new standard and amendments that will be applicable to the Company for its annual periods 
beginning on or a�er January 1, 2026. The new standard refers to IFRS 18 Presenta�on and Disclosure in 
Financial Statements with applicability date of January 1, 2027. The overall amendments include those 
made to IFRS 7 and IFRS 9 which clarify the date of recogni�on and derecogni�on of a financial asset or 
financial liability which are applicable effec�ve January 1, 2026. The Company's management at present 
is in the process of assessing the full impacts of the new standard and the amendments to IFRS 7 and 
IFRS 9 and is expec�ng to complete the assessment in due course.
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3. MATERIAL ACCOUNTING POLICY INFORMATION

 The material accoun�ng policies applied in the prepara�on of these condensed interim financial statements 
are the same as those applied in the prepara�on of the annual financial statements of the Company for the 
year ended June 30, 2025.

4. ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

4.1. The prepara�on of condensed interim financial statements requires management to make judgements, 
es�mates and assump�ons that affect the applica�on of accoun�ng policies and the reported amounts. 
Actual results may differ from these judgements, es�mates and assump�ons.

 However, management believes that the change in outcome of judgements, es�mates and assump�ons 
would not have a material impact on the amounts disclosed in these condensed interim financial statements. 

4.2. Judgements and es�mates made by the management in the prepara�on of these condensed interim financial 
statements are same as those that were applied to the financial statements as at and for the year ended June 
30, 2025 except as disclosed in note 4.3.

4.3. During the period, the Company a�er review of useful lives of plant and machinery (Desulphuriza�on and 
Associated Units, Isomeriza�on Unit and related U�lity and Offsites which were commissioned in the year 
2017 and 2018) increased the remaining useful life from 1.7 - 14 to 12 - 30 years. The revisions are accounted 
for prospec�vely as a change in accoun�ng es�mate in accordance with the requirements of IAS 8 'Accoun�ng 
Policies, Changes in Accoun�ng Es�mates and Errors'. As a result, the deprecia�on charges of the Company 
for the period decreased by Rs. 1,475 million and carrying amount of of plant and machinery increased by the 
same amount. The deferred tax charge has increased by Rs. 574 million. The resultant a�er-tax effect is an 
increase in profit for the period of Rs. 901 million. 

4.4. The Company's financial risk management objec�ves and policies are consistent with those disclosed in the 
financial statements as at and for the year ended June 30, 2025.

5. PROPERTY, PLANT AND EQUIPMENT

- Opera�ng assets - note 5.1 & 5.2

- Major spare parts and stand-by equipments

- Capital work-in-progress - note 5.3

5.1

5.2

5.3 Capital work-in-progress

5.4 These advances do not carry any interest or mark-up.

Addi�ons and disposals to the opera�ng assets during the period are as follows:

March 31,
2026

June 30,
2025 

  

  

  

63,339,092

1,616,804

2,539,710
67,495,606 

64,156,931

1,617,793

2,104,548
67,879,272 

(Rupees in thousand)

Plant and machinery

U�li�es
Power Plant

Storage tanks

Vehicles
Pipelines

Office and other equipments
Buildings
Computer equipments
Furniture and fixtures

Addi�ons 
(at cost) 

Disposals / write-offs
(at net book value) 

(Rupees in thousand)

March 31,
2026

92,187 

118,214 

14,335 

93,742 

950 

7,104 
35,800 

2,908 

6,574 
1,758 

373,572 

March 31,
2025

53,255 

95,060 

- 

- 

1,071 

- 
54,762 

11,402 

4,289 
380 

220,219 

March 31,
2026

- 

- 

- 

- 

3,848 

- 
- 

- 

- 
- 

3,848 

March 31,
2025

- 

- 

- 

- 

147 

- 
210 

- 

- 
- 

357 

These include the right-of-use asset comprising a lease hold land at oil installa�on area, Keamari of Karachi 
Port Trust (KPT), used by the Company for its opera�ons.

    

Building on leasehold land       

  

Plant and machinery    

  Office and other equipments    

    

   

Balance as at 
July 1, 2025

25,639

971,735

837,382

111,924

1,946,680

157,868

2,104,548

Addi�ons during 
the period

15,594

- 

483,891

95,213

594,698

234,290

828,988

Transfers

(2,908)

- 

(322,594)

(30,388)

(355,890)

(37,936)

(393,826)

Balance as at 
March 31, 2026

38,325

971,735

998,679

176,749

2,185,488

354,222

2,539,710           

 - 

- 

 

 

 

 

 

Balance as at
June 30, 2025

Balance as at
July 1, 2024

26,139

971,735

608,759

104,462

1,711,095

113,979

1,825,074

Addi�ons during
the year

17,749

- 

716,293

88,676

822,718

58,231

880,949

Transfers

(18,249)

- 

(487,670)

(81,214)

(587,133)

(14,342)

(601,475)

25,639

971,735

837,382

111,924

1,946,680

157,868

2,104,548 

Refineries upgrada�on
  projects

Advances to contractors/
  suppliers - note 5.4

(Rupees in thousand)
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These include the right-of-use asset comprising a lease hold land at oil installa�on area, Keamari of Karachi 
Port Trust (KPT), used by the Company for its opera�ons.
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July 1, 2024

26,139

971,735

608,759

104,462

1,711,095

113,979

1,825,074

Addi�ons during
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17,749
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716,293
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58,231
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Transfers

(18,249)
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(487,670)
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Refineries upgrada�on
  projects

Advances to contractors/
  suppliers - note 5.4

(Rupees in thousand)

6. DEFERRED TAXATION

 Deferred tax asset has been recognised on unused tax losses, unabsorbed tax deprecia�on and minimum tax 
amoun�ng to Rs. 7.35 billion (June 30, 2025: Rs. 11.68  billion), Rs. 4.11 billion (June 30, 2025: Rs. 4.11 billion) 
and Rs. 2.76 billion (June 30, 2025: Rs. 2.76 billion) respec�vely, in view of future es�mated taxable profits 
required to recover the benefit. Deferred tax assets rela�ng to minimum tax will lapse a�er two and three 
years, while those rela�ng to unused tax losses will lapse a�er six years from the year of occurrence. Deferred 
tax assets arising from unabsorbed tax deprecia�on are available for u�lisa�on for an indefinite period. The 
amount of these benefits has been determined based on the financial projec�ons of the Company for future 
years. The determina�on of future taxable profits is most sensi�ve to certain key assump�ons such as capacity 
u�lisa�on, gross margin percentage and infla�on rates. Any significant change in the key assump�ons may 
have an effect on the realisability of the deferred tax asset.

7. STOCK-IN-TRADE

 As at March 31, 2026 stock of finished products and semi-finished products have been wri�en down by Rs. NIL 
(June 30, 2025: Rs. 157.31 million) and Rs. 1,171.24 million (June 30, 2025: Rs. NIL million) respec�vely to arrive 
at its net realisable value.

8. OTHER RECEIVABLES

8.1. In the year 2015, the Government of Pakistan (GOP) imposed custom duty on crude oil which placed an 
addi�onal cost burden on crude oil impor�ng refineries. To alleviate some of the effects of the customs duty 
imposi�on, since crude oil processing yields both regulated and de-regulated petroleum products, the Ministry 
of Energy (Petroleum Division) (MEPD), in November 2017, allowed refineries to adjust the custom duty on 
crude oil (regulated products’ por�on) with the duty recovered from sale of products (2.5% on High Speed 
Diesel and 10% on Motor Gasoline) and the net amount was recorded as receivable/payable as per the OGRA 
approved mechanism. Whereas the por�on of customs duty on crude oil a�ributable to deregulated products 
was to be borne by refineries.

 However, post no�fica�on of Brownfield policy, the total custom duty on crude oil was recorded as receivable 
through IFEM in accordance with clause 6.1.2.1 of the Brownfield policy, net off with the amount recovered 
from sale of products  (2.5% on High Speed Diesel and 10% on Motor Gasoline) which is payable to IFEM pool 
�ll the �me an OGRA controlled joint escrow account is maintained under the Brownfield policy.

 During the current period, the Company, together with other refineries, has formally approached the Ministry 
of Energy (Petroleum Division) - (MEPD) regarding the non-reimbursement of customs duty on crude oil. 
Earlier the Company has also submi�ed informa�on rela�ng to custom duty receivable with the last claim 
submi�ed to OGRA in June 2025. While taking a prudent approach, the Company has discon�nued further 
recogni�on of receivable of custom duty paid on de-regulated petroleum products and has also charged-off its 
claim upto June 30, 2025. The company will con�nue to approach MEPD for the resolu�on of outstanding 
issues together with implementa�on of the Policy and the situa�on will be re-assessed accordingly.

8.2. This also includes input tax related to exempt supplies and output tax on own consump�on a�ributable to 
exempt sales amoun�ng to Rs. 4.74 billion which is  to be reimbursed through IFEM as per the approved 
mechanism no�fied by OGRA.

 In the Finance Act, 2024, the status of certain petroleum products (i.e., Motor Gasoline, High Speed Diesel, 
Kerosene and Light Diesel Oil) has been changed from 'taxable supplies' (with zero ra�ng) to ‘exempt’ under 
the Sales Tax Act, 1990, resul�ng in increase in company’s opera�ng cost due to the disallowance of input tax 
and output tax applicable on own consump�on a�ributable to exempt supplies. In this connec�on, OGRA has 
no�fied a mechanism of recovery of the disallowed input tax pertaining to the fiscal year 2024 - 25 through 
IFEM. Accordingly, the Company has submi�ed the aforemen�oned claims to the relevant authority for their 
se�lement.

 Based on this payment pa�ern and the con�nued processing of industry-wide claims through IFEM, the 
Company has recognized a receivable amoun�ng Rs. 3.81 billion in respect of the current period’s sales tax and 
the Company believes that the mechanism will also be extended for recovery of disallowed input tax for the 
year 2025-26.
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Company has recognized a receivable amoun�ng Rs. 3.81 billion in respect of the current period’s sales tax and 
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9. SHORT - TERM INVESTMENTS

Treasury bills

Maturity a�er three months - note 9.1 175,273 173,607 

9.1.

10. CASH AND BANK BALANCES

Cash at bank

Conven�onal

  Current accounts

  Savings accounts

  Deposit accounts

Islamic

  Current accounts
  Savings accounts

Cash in hand

March 31,
2026 

June 30,
2025 

(Rupees in thousand)

March 31,
2026 

June 30,
2025 

(Rupees in thousand)

122,743 294,649 

708,280 17,683 

491,029 351,829 

1,322,052 664,161

2,379 15,256 
134 23 

2,513 15,279 

1,000 500
1,325,565 679,940 

10.1 These carry interest rates ranging from 6.32% to 9.5% (June 30, 2025: 7% to 19%) per annum.

10.2 These include Term Deposit Receipts amoun�ng Rs. 491.03 million placed as bank guarantees under lien issued 
on behalf of the Company.

11. LONG TERM BORROWING

 This represents medium-term loan facility obtained for three years (including one year grace period) from a 
conven�onal bank amoun�ng to Rs. 13.13 billion (June 30, 2025: Rs. 15 billion). The rate of mark-up applicable 
on this loan is based on three months KIBOR plus 0.75% (June 30, 2025: 0.15%) per annum. This facility is 
secured against fixed charge on Company's selected plant & machinery.

This represents investment in Government Treasury Bills bearing markup at the rate 11.29% per annum
(June 30, 2025: 12.93%) maturing on October 29, 2026 (June 30, 2025: October 31, 2025 ).
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12. TRADE AND OTHER PAYABLES 

Due to related par�es:

Provision for Gas Infrastructure

March 31,
2026

June 30,
2025

Trade creditors 85,383,244 19,911,748 

Due to Government of Pakistan 701,975 1,172,976 

 - A�ock Petroleum Limited 4,458 9,387 

 - Pakistan Oilfields Limited 19,650 45,844 

Accrued liabili�es 2,356,340 1,095,039 

  Development Cess - note 12.1 967,384 967,384

HSD - Euro V differen�al - note 12.2 569,987 427,487 

PMG - RON differen�al payable - note 12.3 788,013 253,460 

PMG - Euro V differen�al payable 25,716 25,716 

Custom duty 216,013 - 

Sales tax payable 30,021 2,358,472 

Reten�on money 30,518 30,486 

Deposits from contractors 118,818 71,400 

Workers' profits par�cipa�on fund 801,628 - 

Workers' Welfare Fund 402,777 65,331 

Income tax deducted at source 32,993 33,752 

Excise duty and petroleum levy 8,862,517 9,659,339 

Others 31,066 23,150 

101,343,118 36,150,971 

(Rupees in thousand)

12.1 The Supreme Court of Pakistan through its judgement dated August 13, 2020 had decided the appeal against 
consumers upholding the vires of GIDC Act, 2015. The Review Pe��on was also dismissed on merits; however, 
the Honorable Court had provided some relief by increasing the �me period for recovery of GIDC from 24 to 48 
installments.

 The Company also filed a civil suit before the Honorable Sindh High Court (SHC) on the ground that the 
Company falls under the category of consumers and it has not passed on the burden of cess. Accordingly, stay 
order was granted. However, while pendency of aforesaid suit, the Company kept on paying GIDC installments 
under protest and without prejudice to the Company’s legal rights �ll August 2021 (upto 13th installment). In 
September 2021, Sui Southern Gas Company Limited (SSGC) revised the payment terms from 48 to 24 months. 
The Company, a�er giving no�ce to SSGC stopped payment of further installments of GIDC as the stay order 
has been opera�ve, whereby SHC has restrained SSGC from taking any coercive ac�on against the Company in 
rela�on to non-payment of installments of GIDC arrears. The suit is s�ll pending adjudica�on before the 
Honorable Sindh High Court at Karachi and interim order, gran�ng a stay, is con�nuing and in effect �ll further 
orders.

12.2. This represent differen�al of Euro V vs Euro I / II / III HSD on account of sale of Euro I / II / III HSD by the 
Company. The differen�al has been worked out using criteria provided by Ministry of Energy through le�er 
dated February 26, 2013 and November 17, 2020. 

12.3. This represents a differen�al payable as per the defined formula in the no�fica�on PL-9 (544)/2015 dated 
September 5, 2016 issued by the Ministry of Petroleum & Natural Resources which requires the Oil Marke�ng 
Companies to import Premium Motor Gasoline (PMG) of 92 Research Octane Number (RON). However, under 
such no�fica�on, refineries are allowed to produce PMG of less than 92 RON and account for the differen�al. 
The amount is paid as per the direc�ves of the Regulator. 
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rela�on to non-payment of installments of GIDC arrears. The suit is s�ll pending adjudica�on before the 
Honorable Sindh High Court at Karachi and interim order, gran�ng a stay, is con�nuing and in effect �ll further 
orders.

12.2. This represent differen�al of Euro V vs Euro I / II / III HSD on account of sale of Euro I / II / III HSD by the 
Company. The differen�al has been worked out using criteria provided by Ministry of Energy through le�er 
dated February 26, 2013 and November 17, 2020. 

12.3. This represents a differen�al payable as per the defined formula in the no�fica�on PL-9 (544)/2015 dated 
September 5, 2016 issued by the Ministry of Petroleum & Natural Resources which requires the Oil Marke�ng 
Companies to import Premium Motor Gasoline (PMG) of 92 Research Octane Number (RON). However, under 
such no�fica�on, refineries are allowed to produce PMG of less than 92 RON and account for the differen�al. 
The amount is paid as per the direc�ves of the Regulator. 

March 31,
2026

June 30,
2025

13. BORROWINGS

Conven�onal

Running finance under mark-up
  arrangements note - 13.1 13,377,027 23,779,806 
Short term loans - note 13.2 12,300,000 1,209,700 

Islamic

Financing under Islamic arrangements - note 13.3 15,750,000 20,749,963 
41,427,027 45,739,469

(Rupees in thousand)

13.1 The facili�es for running finance under mark-up arrangements with various banks amounted to Rs. 40.0 billion 
(June 30, 2025: Rs. 30.29 billion) of which the amount remaining unu�lized at the period end was Rs. 18.16 
billion (June 30, 2025: Rs. 12.46 billion). The rates of mark-up applicable on running finance ranges from 
relevant tenor KIBOR +0.05% to +1% (June 30, 2025: relevant tenor KIBOR +0.04% to +1%) per annum.

13.2 The facility of short term loans obtained on rollover basis from commercial banks amounted to Rs. 12.30 billion 
(June 30, 2025: Rs. 1.21 billion). These loans to the tune of Rs. 10.30 billion are interchangeable facili�es with 
running finance arrangement as disclosed in note 13.1. The rate of mark-up applicable on these loans is based 
on relevant tenor KIBOR + 0.0% to 0.50% (June 30, 2025: relevant tenor KIBOR -4.90% to +0.80%) per annum.

13.3 The facili�es for Is�sna and Tijarah Loan arrangements from various Islamic banks amounted to Rs. 25.90 
billion (June 30, 2025: Rs. 23.90 billion) of which Rs. 10.15 billion (June 30, 2025: Rs. 3.10 billion) remain 
unu�lized as at period end. The rate of mark-up applicable on these facili�es is based on relevant tenor KIBOR 
-0.15% to +0.25% (June 30, 2025: relevant tenor KIBOR -0.50% to +0.50%) per annum.

13.4 The facility for local bill discoun�ng amounted to Rs. 4 billion (June 30, 2025: Rs. 4 billion) of which the amount 
remaining unu�lized was Rs. 4 billion (June 30, 2025: Rs. 4 billion). The rate of mark-up applicable on this 
facility is based on relevant tenor KIBOR + 0.15% (June 30, 2025: relevant tenor KIBOR +0.15%) per annum.

13.5 These facili�es are secured against ranking charge on the Company's stocks, receivables and stores, spares and 
chemicals.

14. CONTINGENCIES AND COMMITMENTS

14.1 Con�ngencies

14.2 There has been no significant change during the period in the con�ngencies reported in the annual financial 
statements for the year ended June 30, 2025.

14.3 Commitments

 Commitments outstanding for capital expenditure as at March 31, 2026 amounted to Rs. 2.82 billion 
 (June 30, 2025: Rs. 0.87 billion).

 The facili�es for opening the le�ers of credit and guarantees as at March 31, 2026 amounted to 
 Rs. 167.871 billion (June 30, 2025: Rs. 116.01 billion) of which the amount remaining unu�lized at the period 

end was Rs. 43.01 billion (June 30, 2025: Rs. 26.22 billion). The above financing arrangement to the tune of 
 Rs. 62.90 billion (June 30, 2025: Rs. 47.90 billion) are interchangeable of these non-funded limits.

15.
Quarter ended

Local
Export

REVENUE FROM CONTRACTS WITH CUSTOMERS

March 31,
2026

March 31,
2025

March 31,
2026

March 31,
2025

135,589,150 90,814,184 359,716,285 258,818,462 
18,841,158 17,173,885 39,598,732 34,781,429 

154,430,308 107,988,069 399,315,017 293,599,891 

Quarter ended Nine months ended 

(Rupees in thousand)
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remaining unu�lized was Rs. 4 billion (June 30, 2025: Rs. 4 billion). The rate of mark-up applicable on this 
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14. CONTINGENCIES AND COMMITMENTS

14.1 Con�ngencies

14.2 There has been no significant change during the period in the con�ngencies reported in the annual financial 
statements for the year ended June 30, 2025.

14.3 Commitments

 Commitments outstanding for capital expenditure as at March 31, 2026 amounted to Rs. 2.82 billion 
 (June 30, 2025: Rs. 0.87 billion).

 The facili�es for opening the le�ers of credit and guarantees as at March 31, 2026 amounted to 
 Rs. 167.871 billion (June 30, 2025: Rs. 116.01 billion) of which the amount remaining unu�lized at the period 

end was Rs. 43.01 billion (June 30, 2025: Rs. 26.22 billion). The above financing arrangement to the tune of 
 Rs. 62.90 billion (June 30, 2025: Rs. 47.90 billion) are interchangeable of these non-funded limits.

15.
Quarter ended

Local
Export

REVENUE FROM CONTRACTS WITH CUSTOMERS

March 31,
2026

March 31,
2025

March 31,
2026

March 31,
2025

135,589,150 90,814,184 359,716,285 258,818,462 
18,841,158 17,173,885 39,598,732 34,781,429 

154,430,308 107,988,069 399,315,017 293,599,891 

Quarter ended Nine months ended 

(Rupees in thousand)

16. TRADE DISCOUNTS, TAXES, DUTIES, LEVIES AND PRICE DIFFERENTIALS

Trade discounts 
Sales tax 
Further tax
Excise duty 
Petroleum levy 
HSD - Euro V differen�al
PMG - RON differen�al
Custom duty
Climate Support Levy - note 16.1

19. LEVIES

Final tax note - 19.1

20. TAXATION 
Current

Deferred

  for the period
  for prior period

March 31,
2026

March 31,
2025

- 678,871 

(Rupees in thousand)

March 31,
2026

March 31,
2025

March 31, 
2026

March 31,
2025

   
 

    
    

(Rupees in thousand)

Quarter ended Nine months ended 

399,635
- 

4,147,941
4,547,576

334,952 
- 

(1,338,143)
(1,003,191)

1,493,981
5,856 

4,326,542
5,826,379

981,687
11,634

(4,224,567)
(3,231,246)

16.1 This represents Climate Support Levy introduced through the Finance Act 2025, applicable on the sale of 
certain petroleum products. The levy is chargeable and paid at the rates no�fied as per the direc�ves of the 
MEPD.

17. OTHER INCOME

 This includes return on bank deposits and return on Pakistan Investment Bonds amoun�ng to Rs. 54.37 million 
(March 2025: Rs. 158.86 million) and Rs. 21.23 million (March 2025: Rs. 87.21 million) respec�vely.

18. FINANCE COST - NET

18.1. This includes mark-up on conven�onal financing and islamic financing amoun�ng to Rs. 3.17 billion 
 (March 2025: Rs. 4.6 billion) and Rs. 1.90 billion (March 2025: Rs. 2.01 billion) respec�vely. The rates of 

mark-up applicable are provided in note 13.

18.2. This also includes net exchange loss of Rs. 0.66 billion (March 2025: net exchange loss of Rs. 1.41 billion) on 
foreign currency transac�ons rela�ng to purchase of crude oil and sale of products. This relates to actual 
fluctua�ons and not due to deriva�ve financial instruments.

19.1. Prior period balance represent final tax under sec�on 154 of Income Tax Ordinance, 2001, represen�ng levies 
in terms of requirements of IFRIC 21/IAS 37.

  
 

 
 

 

   

Quarter ended Nine months ended 

(Rupees in thousand)

March 31,
2026

634,164 
3,123,592

5,202 
77 

29,681,928
4,792 

262,836 
2,700,671

982,698 

37,395,960

March 31,
2025

443,569
3,332,529

2,029 
70 

18,054,892
92,589

122,278
1,833,878

- 

23,881,834

March 31,
2026

 
 

 
 

1,566,928
9,100,918

23,862
247

86,173,702
317,501
534,553

7,148,537
2,824,609

107,690,857

March 31,
2025

837,917 
9,963,054 

11,639 
106 

49,558,273
1,722,661 

122,278 
5,445,882 

- 

67,661,810



20 National Refinery Limited

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED MARCH 31, 2026 (UNAUDITED)
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Trade discounts 
Sales tax 
Further tax
Excise duty 
Petroleum levy 
HSD - Euro V differen�al
PMG - RON differen�al
Custom duty
Climate Support Levy - note 16.1

19. LEVIES

Final tax note - 19.1
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Deferred
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March 31,
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March 31,
2025
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March 31,
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March 31,
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March 31, 
2026

March 31,
2025
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5,826,379

981,687
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(4,224,567)
(3,231,246)

16.1 This represents Climate Support Levy introduced through the Finance Act 2025, applicable on the sale of 
certain petroleum products. The levy is chargeable and paid at the rates no�fied as per the direc�ves of the 
MEPD.

17. OTHER INCOME

 This includes return on bank deposits and return on Pakistan Investment Bonds amoun�ng to Rs. 54.37 million 
(March 2025: Rs. 158.86 million) and Rs. 21.23 million (March 2025: Rs. 87.21 million) respec�vely.

18. FINANCE COST - NET

18.1. This includes mark-up on conven�onal financing and islamic financing amoun�ng to Rs. 3.17 billion 
 (March 2025: Rs. 4.6 billion) and Rs. 1.90 billion (March 2025: Rs. 2.01 billion) respec�vely. The rates of 

mark-up applicable are provided in note 13.

18.2. This also includes net exchange loss of Rs. 0.66 billion (March 2025: net exchange loss of Rs. 1.41 billion) on 
foreign currency transac�ons rela�ng to purchase of crude oil and sale of products. This relates to actual 
fluctua�ons and not due to deriva�ve financial instruments.

19.1. Prior period balance represent final tax under sec�on 154 of Income Tax Ordinance, 2001, represen�ng levies 
in terms of requirements of IFRIC 21/IAS 37.

  
 

 
 

 

   

Quarter ended Nine months ended 

(Rupees in thousand)

March 31,
2026

634,164 
3,123,592

5,202 
77 

29,681,928
4,792 

262,836 
2,700,671

982,698 

37,395,960

March 31,
2025

443,569
3,332,529

2,029 
70 

18,054,892
92,589

122,278
1,833,878

- 

23,881,834

March 31,
2026

 
 

 
 

1,566,928
9,100,918

23,862
247

86,173,702
317,501
534,553

7,148,537
2,824,609

107,690,857

March 31,
2025

837,917 
9,963,054 

11,639 
106 

49,558,273
1,722,661 

122,278 
5,445,882 

- 

67,661,810

March 31,
2025

March 31,
2026

21. CASH GENERATED FROM  OPERATIONS

Profit / (loss) before taxa�on 14,893,477 (17,721,486) 

Adjustment for non cash charges and other items:

Deprecia�on and amor�sa�on 1,188,756 2,613,901 
Provision for staff re�rement benefit funds 71,512 51,145 
Mark-up on Conven�onal Financing 3,167,381 4,590,372 
Mark-up on Islamic Financing 1,895,004 2,004,858 
Interest on lease liability 15,111 13,997 
Return on investments and bank accounts (91,348) (283,069) 
Gain on disposal of property, plant and equipment (7,790) (1,912) 
Levies - 678,871 
Changes in working capital - note 21.1 (7,091,748) 10,552,602 

14,040,355 2,499,279 

21.1 Changes in working capital

(Increase) / decrease in current assets

Stores, spares and chemicals (789,708) (551,064) 
Stock-in-trade (47,458,169) 21,738,326 
Trade receivables (29,794,515) (12,231,713) 
Loans and advances (434,384) 23,682 
Trade deposits and short-term prepayments (245,031) (204,361) 
Other receivables 6,437,912 (6,247,734) 

(72,283,895) 2,527,136 
Increase in current liabili�es  

Trade and other payables 65,192,147 8,025,466 
(7,091,748) 10,552,602 

22. CASH AND CASH EQUIVALENTS

Cash and bank balances - note 10 834,536 1,038,824 
Running finance under mark-up
   arrangements - note 13 (13,377,027) (15,499,001) 

(12,542,491) (14,460,177) 

22.1

23. SEGMENT INFORMATION

23.1

(Rupees in thousand)

Short term borrowings other than running finance have been reclassified as financing ac�vi�es in the 
statement of cash flows which was previously included as cash and cash equivalents therein.

These condensed interim financial statements have been prepared on the basis of a single reportable 
segment. Revenue from external customers for products of the Company are as follows:

March 31,
2026

March 31,
2025

March 31,
2025

March 31,
2026

High Speed Diesel (HSD) 84,651,490 52,057,726 227,487,683 146,539,561

Furnace Oil 11,481,113 2,166,202 20,902,655 18,351,474 

Bitumen 4,331,115 3,750,582 11,885,313 11,213,099 

Others 14,924,097 21,395,021 41,185,891 36,301,827 

Net revenue from contracts with customers 117,034,348 84,106,235      291,624,160    225,938,081    

(37,395,960) (23,881,834) (107,690,857) (67,661,810) Less: Taxes, du�es, levies, discount
 and price differen�als

Quarter ended Nine months ended 

(Rupees in thousand)

26,377,122 14,575,927 62,856,276 44,623,085 Motor Gasoline (Mogas) / PMG 

Lube Base Oils 12,665,371 14,042,611 34,997,199 36,570,845 
 (Premium Motor Gasoline)
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March 31,
2026
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23. SEGMENT INFORMATION
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(Rupees in thousand)
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These condensed interim financial statements have been prepared on the basis of a single reportable 
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 and price differen�als

Quarter ended Nine months ended 

(Rupees in thousand)
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED MARCH 31, 2026 (UNAUDITED)
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24. TRANSACTIONS WITH RELATED PARTIES

The following transac�ons were carried out with related par�es during the period:

Nature of rela�onship  Nature of transac�ons 
March 31,

2026
March 31,

2025
March 31,

2026
March 31,

2025

Associated companies

 - A�ock Petroleum Limited (APL)

Sale of petroleum products 32,977,210    35,444,828    101,221,511  104,885,463  

Trade discounts 86,274            203,084          338,940          422,533          

Price differen�al claims - (HSD) -                   -                   -                   98,819            

Handling charges on local sales              11,964 -                   27,454            552                  

Purchase of petroleum products 7,565              9,777              25,918            32,424            

Hospitality income on sales 10,142            9,422              27,516            41,427            

Rental income 1,836        1,701              5,462              5,060              

Reimbursement of expenses incurred by NRL on behalf of APL 2,484              3,007              7,463              8,531              

 - Pakistan Oilfields Limited (POL)

Rental income                1,303 1,156              3,822              3,440              

Sale of petroleum products              47,648 149,710          173,239          237,807          

Reimbursement of expenses incurred by NRL on behalf of POL                      66 83                    227                  419                                     

Reimbursement of expenses incurred by POL on behalf of NRL              19,650 -                   59,001            -                   

 - A�ock Refinery Limited (ARL)

Reimbursement of expenses incurred by NRL on behalf of ARL                      17 42                    100                  123                  

Reimbursement of expenses incurred by ARL on behalf of NRL                      -   -                   3,582              519                  

Naphtha handling charges                       -   -                   -                   19,406            

 - A�ock Cement Pakistan Limited (ACPL)

Purchase of stores -                  -                   -                   261                  

Sale of products 5,543              8,869              5,543              8,869              

Reimbursement of expenses incurred by ACPL on behalf of NRL 113                  146                  192                  355                  

Reimbursement of expenses incurred by NRL on behalf of ACPL -                  -                   64                    612                  

 - A�ock Oil Company Limited (AOCL)*

Reimbursement of expenses incurred by AOCL on behalf of NRL 31                    3,411              1,698              3,848              

Reimbursement of expenses incurred by NRL on behalf of AOCL 14                    10                    34                    28                    

Other related par�es

- Contribu�on to staff re�rement benefits plans

Employees provident fund              13,168 13,564            38,778            40,991            

- Key management compensa�on

Salaries and other employee benefits 44,858      11,823            108,521          33,333            

Post employment benefits                1,067 726                  2,681              1,833              

Directors' fee 2,371              4,924              13,451            16,149            

Quarter ended Nine months ended 

(Rupees in thousand)

* The Company is incorporated in United Kingdom with registered address 24, Chapman Road, Croydon, CRO 3NU.

25. CORRESPONDING FIGURES

 Corresponding figures have been rearranged and reclassified, wherever necessary for the purpose of 
comparision and be�er presenta�on.

26. DATE OF AUTHORISATION FOR ISSUE

 These condensed interim financial statements were authorized for issue by the Board of Directors of the 
Company on April 29, 2026.



23National Refinery Limited

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED MARCH 31, 2026 (UNAUDITED)

24. TRANSACTIONS WITH RELATED PARTIES

The following transac�ons were carried out with related par�es during the period:

Nature of rela�onship  Nature of transac�ons 
March 31,

2026
March 31,

2025
March 31,

2026
March 31,

2025

Associated companies

 - A�ock Petroleum Limited (APL)

Sale of petroleum products 32,977,210    35,444,828    101,221,511  104,885,463  

Trade discounts 86,274            203,084          338,940          422,533          

Price differen�al claims - (HSD) -                   -                   -                   98,819            

Handling charges on local sales              11,964 -                   27,454            552                  

Purchase of petroleum products 7,565              9,777              25,918            32,424            

Hospitality income on sales 10,142            9,422              27,516            41,427            

Rental income 1,836        1,701              5,462              5,060              

Reimbursement of expenses incurred by NRL on behalf of APL 2,484              3,007              7,463              8,531              

 - Pakistan Oilfields Limited (POL)

Rental income                1,303 1,156              3,822              3,440              

Sale of petroleum products              47,648 149,710          173,239          237,807          

Reimbursement of expenses incurred by NRL on behalf of POL                      66 83                    227                  419                                     

Reimbursement of expenses incurred by POL on behalf of NRL              19,650 -                   59,001            -                   

 - A�ock Refinery Limited (ARL)

Reimbursement of expenses incurred by NRL on behalf of ARL                      17 42                    100                  123                  

Reimbursement of expenses incurred by ARL on behalf of NRL                      -   -                   3,582              519                  

Naphtha handling charges                       -   -                   -                   19,406            

 - A�ock Cement Pakistan Limited (ACPL)

Purchase of stores -                  -                   -                   261                  

Sale of products 5,543              8,869              5,543              8,869              

Reimbursement of expenses incurred by ACPL on behalf of NRL 113                  146                  192                  355                  

Reimbursement of expenses incurred by NRL on behalf of ACPL -                  -                   64                    612                  

 - A�ock Oil Company Limited (AOCL)*

Reimbursement of expenses incurred by AOCL on behalf of NRL 31                    3,411              1,698              3,848              

Reimbursement of expenses incurred by NRL on behalf of AOCL 14                    10                    34                    28                    

Other related par�es

- Contribu�on to staff re�rement benefits plans

Employees provident fund              13,168 13,564            38,778            40,991            

- Key management compensa�on

Salaries and other employee benefits 44,858      11,823            108,521          33,333            

Post employment benefits                1,067 726                  2,681              1,833              

Directors' fee 2,371              4,924              13,451            16,149            

Quarter ended Nine months ended 

(Rupees in thousand)

* The Company is incorporated in United Kingdom with registered address 24, Chapman Road, Croydon, CRO 3NU.

25. CORRESPONDING FIGURES

 Corresponding figures have been rearranged and reclassified, wherever necessary for the purpose of 
comparision and be�er presenta�on.

26. DATE OF AUTHORISATION FOR ISSUE

 These condensed interim financial statements were authorized for issue by the Board of Directors of the 
Company on April 29, 2026.

Chief Financial Officer Chief Executive Director








