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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 quarter ended September 30, 
2026.

Financial Performance

Your company earned profit after tax of Rs. 11.6 billion during the September quarter 2026, 
compared to profit of Rs. 1.03 billion in the same period last year. This improved profitability was 
primarily driven by an increase in throughput to 81% from 65% in the corresponding quarter last 
year, higher sales volumes (up by ~40%) and healthy Gross Refining Margins (GRMs).

The quarter commenced with the breakdown of US-Iran ceasefire, triggering renewed upward 
pressure on international oil prices and heightened market volatility, amid the continued closure of 
the Strait of Hormuz. Geopolitical tensions and disruptions in the Middle East led to restricted 
maritime traffic through Bab-el-Mandeb as well � an alternate route in Red Sea for crude imports 
� further impacting crude oil supply chain, leading to a price increase from US$ ~87 in July & 
August�26 to US$ ~112 per barrel in the month of September�26 for ARAMCO crudes and further 
elevated transportation and insurance cost.

To ensure uninterrupted crude supplies in the current quarter, the Company continued to source 
crude oil on SPOT Purchases from ADNOC through Fujairah Port. The Company also managed to 
arrange a few crude cargos from Saudi Aramco through its Yanbu port.  Furthermore, the Company 
entered into first ever crude oil procurement arrangement under Ship-to-Ship (STS) transfer 
operations through ADNOC�s Very Large Crude Carriers (VLCCs). In parallel, moving forward, the 
Company has engaged with Saudi Aramco for procurement of complete VLCC under Ship-to-Ship 
(STS) transfer arrangement, to be shared with other Pakistani�s refineries, while also exploring 
crude oil procurement opportunities from non-Gulf Cooperation Council (GCC) sources to diversify 
supply options and ensure continuity of crude oil supplies for the country.

In September 2026, Dubai/Oman crude basket again crossed the US$ 100 threshold per barrel, 
peaking at 130 US Dollar in a single day posting. Freight and insurance premiums also increased 
tenfold compared to the pre-war costs. The regional conflict, global geopolitical situation and 
ensuing shortage of refined products drove up the prices and premiums�specifically for HSD and 
Motor Gasoline�which ultimately boosted refining margins; offsetting the regulatory headwind of 
the government's cost-plus pricing model for High-Speed Diesel (HSD), while restricting its crack 
and import parity duty.

However, as and when the regional conflict subsides, a downward correction in oil prices presents 
an inherent risk of inventory devaluation losses on potential operational stock, which in turn could 
have significant impact on the ensuing quarter�s results.

Operational Highlights

Despite the aforementioned crude supply challenges, Company successfully managed to process 
~615k MT of crude oil during this quarter, achieving an overall throughput of 81% compared to 
~493k MT (65% throughput) in the same period last year. The higher throughput contributed to 
improved operational performance, with overall sales volume growth of ~ 40%. Mogas sales 
volumes grew by a remarkable ~41% in this quarter, totaling ~92k MT compared to ~65k MT in the 
corresponding period. HSD sales increased to ~243k MT, representing a growth of 18% over ~206k 
MT in the corresponding period. 
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On behalf of the Board

Shuaib A. Malik

Chairman

Finance Costs and Treasury

Enhanced operational and financial performance in this quarter lowered working capital 
borrowing requirements, cutting markup costs by ~ Rs. 0.4 billion.

Operational Excellence, HSE and Market Development

The Company continued to focus on HSE, plant reliability, process optimization, energy efficiency 
and cost control, while strengthening asset management and maintenance practices through 
internationally recognized methodologies to enhance reliability, operational efficiency and safe, 
sustainable operations.

The continued focus on reliability and maintenance initiatives contributed to improved operational 
performance and increased plant uptime during the quarter. In parallel, the Company continued to 
reinforce its �Zero Incident� HSE culture, with emphasis on proactive risk management, 
compliance with applicable HSE standards, and maintaining safe and reliable operations across its 
facilities.

Regulatory and Policy Matters

The Government approved the Brownfield Refinery Policy in August 2026, which was notified on 
September 10, 2026. In accordance with the Policy, NRL signed the Upgrade Agreement on 
September 24, 2026.

The feasibility study for the refinery upgradation project is currently in progress with M/s Wood 
and is targeted for completion by June 30, 2027.

Under the amended Policy, the Government reduced the deemed duty on HSD from 7.5% to 5% 
retrospectively effective October 22, 2024, citing non-execution of the Upgrade Agreement within 
the stipulated timelines. Accordingly, the amount collected was required to be deposited in 
Refinery Upgradation Account in four instalments net of tax. Therefore, the Company has 
deposited the first tranche covering the period upto September 23, 2026. However, the Company 
disagrees with this retrospective reduction in the deemed duty and intends to take-up the matter 
at an appropriate forum, maintaining that it had submitted the duly initialed Upgrade Agreement 
within the timeline prescribed under the earlier amended Policy. Furthermore, the Company had 
already pre-invested in the plant upgrade to produce Euro-V HSD back in 2017 and has been 
producing Ultra-Low Sulphur Diesel since then.

The Ministry of Energy deserves significant credit for its steadfast support of the domestic refinery 
sector amidst the current situation. We also thank our shareholders, employees, and customers for 
their continued trust and support in the company.

Rawalpindi
October 19, 2026 
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AS AT SEPTEMBER 30, 2026

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

Note

Unaudited
September 30,

2026

Audited
June 30,

2026

ASSETS 

NON-CURRENT ASSETS 

 Property,plant and equipment

 Intangible assets

 Long-term investment

 Long-term loans

 Long-term deposits

 Deferred taxation

 Retirement bene�t prepayments

 

CURRENT ASSETS  

 Stores, spares and chemicals

 Stock-in-trade 

 Trade receivables

 Loans and advances

 Trade deposits and short-term prepayments 

 Interest accrued

 Other receivables 

 Taxation - payments less provision

 Short term investments

 Cash and bank balances 

 

TOTAL ASSETS  

 

EQUITY AND LIABILITIES  

 

SHARE CAPITAL AND RESERVES  

 Share capital

 Reserves 

 Revaluation surplus on leasehold land

 

LIABILITIES  

NON-CURRENT LIABILITIES 

 Long-term borrowing

 Lease liability

 Retirement bene�t obligations

 

CURRENT LIABILITIES  

 Trade and other payables 

 Unclaimed dividend

 Unpaid dividend

 Accrued mark-up

 Provisions 

 Borrowings

 Current portion of long term borrowing

 Current portion of lease liability

 

 

TOTAL LIABILITIES 

 

CONTINGENCIES AND COMMITMENTS  

TOTAL EQUITY AND LIABILITIES 

 68,247,820 

 1,613 

 15,463 

 6,495 

 30,265 

 12,932,054 

 771,728 

 82,005,438 

 3,503,404 

 46,711,332 

 22,289,979 

 183,837 

 68,047 

 41,530 

 8,045,032 

 1,999,904 

 175,273 

 1,217,782 

 84,236,120 

 166,241,558 

 799,666 

 9,514,178 

 46,134,419 

 56,448,263 

 3,750,000 

 141,782 

 926,022 

 4,817,804 

 59,702,530 

 58,647 

 42,445 

 1,127,849 

 112,361 

 36,401,186 

 7,500,000 

 30,473 

 104,975,491 

 109,793,295 

 166,241,558 

 68,861,661 

 1,522 

 15,463 

 6,984 

 30,265 

 8,467,832 

 779,009 

 78,162,736 

 2,933,991 

 42,597,022 

 36,547,151 

 793,152 

 760,542 

 68,460 

 9,360,274 

 228,469 

 175,273 

 7,024,785 

 100,489,119 

 178,651,855 

 799,666 

 21,083,943 

 46,134,419 

 68,018,028 

 1,875,000 

 167,550 

 959,001 

 3,001,551 

 74,876,753 

 58,646 

 42,290 

 891,136 

 112,361 

 24,115,909 

 7,500,000 

 35,181 

 107,632,276 

 110,633,827 

 178,651,855 

5

6

7

8

9

10

11

12

13

14

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

(Rupees in thousand)

Chief Financial Of�cer Director Chief Executive
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FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS

Note
September 30,

2026
September 30,

2025

Revenue from contracts with customers

Trade discounts, taxes, duties,

   levies and price differentials

Net revenue from contracts with customers

Cost of sales

Gross pro�t

Distribution costs

Administrative expenses

Other income

Other operating expenses 

Operating pro�t

Finance cost - net

Pro�t before taxation and levies

Levies

Pro�t before taxation

Taxation

Pro�t after taxation 

Pro�t per share - basic and diluted

 111,869,867 

 (32,295,197)

 79,574,670 

 (75,462,865)

 4,111,805 

 (136,196)

 (331,392)

 90,684 

 (94,903)

 3,639,998 

 (1,771,476)

 1,868,522 

 (54,328)

 1,814,194 

 (789,108)

 1,025,086 

 12.82 

 202,256,331 

 (49,945,212)

 152,311,119 

 (130,314,531)

 21,996,588 

 (538,933)

 (347,074)

 195,043 

 (1,333,531)

 19,972,093 

 (1,641,667)

 18,330,426 

 -   

 18,330,426 

 (6,760,661)

 11,569,765 

 144.68 

15

16

17

18

19

20

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

(Rupees in thousand)

(Rupees)

Chief Financial Of�cer Director Chief Executive



September 30,
2026

September 30,
2025

(Rupees in thousand)
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FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME

Profit after taxation

Other comprehensive income

Items that will not be reclassi�ed

   to pro�t or loss

Change in fair value of long term investment

Remeasurement of post employment

   bene�t obligations

Deferred tax thereon

Other comprehensive income - net of tax

Total comprehensive income

 1,025,086 

-   

 -   

 -   

 -   

 -   

 1,025,086 

 11,569,765 

-   

 -   

 -   

 -   

 -   

 11,569,765 

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

Chief Financial Of�cer Director Chief Executive
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FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

CONDENSED INTERIM STATEMENT OF CASH FLOWS

Note
September 30,

2026
September 30,

2025

CASH FLOWS FROM OPERATING ACTIVITIES

 Cash generated from operations

 Income tax and levies paid

 Mark-up paid on Conventional Financing

 Mark-up paid on Islamic Financing

 Decrease in long-term loans

Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES  

 Purchase of property, plant and equipment

 Proceeds from disposal of property, plant and equipment 

 Return on investments and bank accounts

Net cash used in investing activities 

CASH FLOWS FROM FINANCING ACTIVITIES  

 Repayment of long term borrowings

 Proceeds from short term borrowings

 Repayments of short term borrowings

 Dividend paid 

 Lease rentals paid

Net cash (used in) / generated from 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

 3,531,129 

 (244,637)

 (1,090,115)

 (436,833)

 1,114 

 1,760,658 

 (146,945)

 -   

 34,902 

 (112,043)

 -   

 22,749,998 

 (21,959,663)

 (139)

 -   

 790,196 

 2,438,811 

 (23,099,866)

 (20,661,055)

 23,289,417 

 (918,791)

 (854,019)

 (625,124)

 (489)

 20,890,994 

 (968,591)

 1,493 

 48,462 

 (918,636)

 (1,875,000)

 44,140,000 

 (56,890,000)

 (156)

 (4,922)

 (14,630,078)

 5,342,280 

 (6,433,404)

 (1,091,124)

21

22

(Rupees in thousand)

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

Chief Financial Of�cer Director Chief Executive
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�. LEGAL STATUS AND OPERATIONS

 National 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, production and sale of a large 
range of petroleum products. The refinery complex of the Company comprises of 
three refineries, consisting 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-sulphurisation (DHDS) and Isomerisation (ISOM) 
units during the financial years 2017 and 2018 respectively.

�. BASIS OF PREPARATION

 These condensed interim financial statements have been prepared in 
accordance with the accounting and reporting standards as applicable in 
Pakistan for interim financial reporting. The accounting and reporting standards 
as applicable in Pakistan for interim financial reporting comprise of:

 - International Accounting Standard (IAS) 34, Interim Financial Reporting, 
  issued by the International Accounting Standards Board (IASB) as notified 
  under the Companies Act, 2017; and

 - Provisions of, directives and notifications issued under the Companies Act, 
  2017.

 Where the provisions of, directives and notifications issued under the Companies 
Act, 2017 differ with the requirements of IAS 34, the provisions of, directives and 
notifications issued under the Companies Act, 2017 have been followed. 

 These condensed interim financial statements do not include all the information 
required for full financial statements and should be read in conjunction with the 
annual financial statements for the year ended June 30, 2026.

�. MATERIAL ACCOUNTING POLICY INFORMATION

 The material accounting policies applied in the preparation of these condensed 
interim financial statements are the same as those applied in the preparation of 
the annual financial statements of the Company for the year ended June 30, 
2026.

�. ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT 

4.1 The preparation of condensed interim financial statements requires 
management to make judgements, estimates and assumptions that affect the 
application of accounting policies and the reported amounts. Actual results may 
differ from these judgements, estimates and assumptions.

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS
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 However, management believes that the change in outcome of judgements, 
estimates and assumptions would not have a material impact on the amounts 
disclosed in these condensed interim financial statements unless specified 
otherwise.

4.2 Judgements and estimates made by the management in the preparation 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, 2026. 

4.3 The Company's financial risk management objectives and policies are consistent 
with those disclosed in the financial statements as at and for the year ended 
June 30, 2026.

5٫1 These include the right-of-use asset comprising a leasehold land at oil 
installation area, Keamari of Karachi Port Trust (KPT), used by the Company for its 
operations.

5٫2 Additions and disposals to the operating assets during the period are as follows:

�. PROPERTY, PLANT AND EQUIPMENT

 - Operating assets - note 5.1 & 5.2
 - Major spare parts and stand-by equipments
 - Capital work-in-progress - note 5.3

 63,228,680 

 1,706,553 

 3,926,428 

 68,861,661 

 63,484,731 

 1,749,579 

 3,013,510 

 68,247,820 

September 30,

2026

  June 30,

2026

(Rupees in thousand)

 Plant and machinery

 Utilities

 Power Plant

 Storage tanks

 Vehicles

 Pipelines

 Of�ce and other equipments

 Buildings

 Computer equipments

 Furniture and �xtures

 17,740 

 -   

 -   

 27,789 

 25,869 

 -   

 54,549 

 490 

 1,931 

 -   

 128,368 

 -   

 -   

 -   

 -   

 2,063 

 -   

 -   

 -   

 -   

 -   

 2,063 

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 73,275 

 8,262 

 2,948 

 93,742 

 950 

 7,104 

 17,350 

 2,908 

 1,565 

 269 

 208,373 

September 30,

2026

September 30,

2025

Additions 

(at cost)

(Rupees in thousand)

September 30,

2026

September 30,

2025

Disposals / write-offs

(at net book value)

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS



�. DEFERRED TAXATION

 Deferred tax asset has been recognised on unused tax losses, unabsorbed tax 
depreciation and minimum tax amounting to Rs. 6.73 billion (June 30, 2026:

 Rs. 8.47 billion), Rs. 4.28 billion (June 30, 2026: Rs. 4.28 billion) and Nil  (June 30, 2026: 
Rs. 2.76 billion) respectively, in view of future estimated taxable profits required 
to recover the benefit. Deferred tax assets relating to minimum tax will lapse 
after two and three years, while those relating to unused tax losses will lapse 
after six years from the year of occurrence. Deferred tax assets arising from 
unabsorbed tax depreciation are available for utilisation for an indefinite period. 
The amount of these benefits has been determined based on the financial 
projections of the Company for future years. The determination of future taxable 
profits is most sensitive to certain key assumptions such as capacity utilisation, 
gross margin percentage and inflation rates. Any significant change in the key 
assumptions may have an effect on the realisability of the deferred tax asset. 

�. STOCK-IN-TRADE

 As at September 30, 2026 stock of finished products and semi-finished products 
have been written down by Nil (June 30, 2026: Rs. 3.58 billion) and Rs. 1.41 billion 
(June 30, 2026: Rs. 3.41 billion) respectively to arrive at its net realisable value.

NATIONAL REFINERY LIMITED14

Building on leasehold land 

Refineries upgradation projects 

Plant and machinery 

Office and other equipments 

 

Advances to contractors /

   suppliers - note 5.4

5.3 Capital work-in-progress

(Rupees in thousand)

Balance as

at July 1,

2026

Additions

during the

Period

Transfers Balance as

at September

30, 2026

Balance as

at July 1,

2025

Additions

during the

year

Transfers Balance as

at June 30,

2026

 41,908 

 971,735 

 1,280,318 

 310,689 

 2,604,650 

 408,860 

 3,013,510 

 28,701 

 -   

 462,404 

 89,298 

 580,403 

 565,175 

 1,145,578 

 (490)

 -   

 (45,527)

 (53,131)

 (99,148)

 (133,512)

 (232,660)

 70,119 

 971,735 

 1,697,195 

 346,856 

 3,085,905 

 840,523 

 3,926,428 

 25,639 

 971,735 

 837,382 

  111,924 

 1,946,680 

 157,868 

 2,104,548 

 19,177 

 -   

 1,160,945 

 278,231 

 1,458,353 

 352,719 

 1,811,072 

 (2,908)

 -   

 (718,009)

 (79,466)

 (800,383)

 (101,727)

 (902,110)

 41,908 

 971,735 

 1,280,318 

 310,689 

 2,604,650 

 408,860 

 3,013,510 

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

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS
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�. OTHER RECEIVABLES

8.1 In the year 2015, the Government of Pakistan (GoP) imposed custom duty on 
crude oil which placed an additional cost burden on crude oil importing 
refineries. To alleviate some of the effects of the customs duty imposition, 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� portion) 
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 oil & gas regulatory authority (OGRA) approved mechanism. Whereas 
the portion of customs duty on crude oil attributable to deregulated products 
was to be borne by refineries.

 
 However, post notification of "Pakistan Oil Refining Policy for upgradation of 

Exiting / Brownfield Refineries, 2023" (the Policy), the total custom duty on crude 
oil is to be re-imbursed  through Inland Freight Equalization Margin (IFEM) in 
accordance with clause 6.1.2.1 of the Policy. Whereas, the amount recovered from 
sale of products  (in terms of duty @ 2.5% on High Speed Diesel and 10% on Motor 
Gasoline) is required to be deposited in Government maintained account 
Refinery upgrdation account NRL. The company has accordingly recorded its 
claim of crude oil custom duty reimbursement under the revised Policy, whereas 
liability towards Refinery upgradation account has been recorded for the duty so 
collected from sale of products.

8.2 This also includes input sales tax related to exempt supplies and output tax on 
own consumption attributable to exempt sale which is  to be reimbursed 
through IFEM as per the approved mechanism notified 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 rating) to �exempt� under the Sales Tax Act, 
1990, resulting in increase in company�s operating cost due to the disallowance 
of input tax and output tax applicable on own consumption attributable to 
exempt supplies. In this connection, OGRA had earlier notified a mechanism for 
the recovery of the disallowed input sales tax pertaining to the fiscal year

 2024 - 25 through IFEM. Whereas, re-imbursement of subsequent periods' input 
sales tax has been approved in the Brownfield Refinery policy subject to signing 
of the upgrade agreement, which has been duly executed on September 24, 2026.

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS
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10.1 These carry interest rates ranging from 5.25% to 10% (June 30, 2026: 5% to 9.75%) 
per annum.

10.2 These include Term Deposit amounting to Rs. 1.03 billion placed as bank 
guarantees under lien issued on behalf of the Company. Further, it includes 
collactoral of Rs. 0.5 billion with respect to bank gurantee issued under the Policy 
for upgradation. The amount also includes deposit of Rs. 5 billion as at 
September 30, 2026.

9.1 This represents investment in Treasury Bills carrying an effective yield of 11.29% 
per annum (June 30, 2026: 11.29%) maturing on October 29, 2026.

�. SHORT - TERM INVESTMENTS

 Treasury bills

 Maturity after three months - note 9.1  175,273  175,273 

September 30,

2026

  June 30,

2026

(Rupees in thousand)

��. CASH AND BANK BALANCES

 Cash at bank

 Conventional
   Current accounts
   Savings accounts  - note 10.1
   Deposit accounts - note10.2

 Islamic
   Current accounts
   Savings accounts - note 10.1

 Cash in hand

 315,987 

 42,954 

 6,525,876 

6,884,817 

 801 

 138,167 

 138,968 

 1,000 

 7,024,785 

 185,648 

 271,449 

 758,453 

1,215,550

 1,150 

 82 

 1,232 

1000

 1,217,782 

September 30,

2026

  June 30,

2026

(Rupees in thousand)

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS
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��. LONG TERM BORROWING

 This represents medium-term loan facility obtained for three years (including 

one year grace period) from a conventional bank amounting to Rs. 15 billion

 (June 30, 2026: Rs. 15 billion). The rate of mark-up applicable on this loan is based 

on three months KIBOR plus 0.15% (June 30, 2026: three Month KIBOR + 0.15) per 

annum. This facility is secured against fixed charge on Company's selected plant 

& machinery.

��. TRADE AND OTHER PAYABLES 

 Trade creditors
 Due to Government of Pakistan
 Due to related parties:
   - Attock Petroleum Limited
 Accrued liabilities
 Current portion of provision for Gas 
    Infrastructure Development Cess - note 12.1
 HSD - Euro V differential - note 12.2
 PMG - RON differential payable - note 12.3
 PMG - Euro V differential payable
 Payable to Refinery Upgradation
    Account - note 12.4
 Custom duty payable
 Sales tax payable
 Retention money
 Deposits from contractors
 Workers' profits participation fund
 Workers' Welfare Fund
 Income tax deducted at source
 Excise duty and petroleum levy payable
 Climate support levy payable
 Others

 44,808,554 

 1,055,937 

 10,982 

 4,254,765 

 967,384 

 

468,378 

 849,340 

 25,716 

 5,616,583 

 822,274 

 156,084 

 29,914 

 153,417 

 966,982 

 631,587 

 39,756 

 13,206,266 

 804,258 

 8,576 

 74,876,753 

 39,165,919 

 205,434 

 4,014 

 2,680,881 

 967,384 

 

468,378 

 526,117 

 25,716 

 6,182,997 

 870,704 

 -   

 30,192 

 159,520 

 -   

 287,289 

 40,390 

 7,671,297 

 256,772 

 159,526 

 59,702,530 

September 30,

2026

  June 30,

2026

(Rupees in thousand)

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS
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FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS

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 Petition was also dismissed on merits; however, the 
Honorable Court had provided some relief by increasing the time 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 
till 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, after giving notice to SSGC stopped payment of further installments 
of GIDC as the stay order has been operative, whereby SHC has restrained 
SSGC from taking any coercive action against the Company in relation to 
non-payment of installments of GIDC arrears. The suit is still pending 
adjudication before the SHC at Karachi and interim order, granting a stay, is 
continuing and in effect till further orders.

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

12.3 This represents a differential payable as per the defined formula in the 
notification PL-9 (544)/2015 dated September 5, 2016 issued by the Ministry of 
Petroleum & Natural Resources which requires the Oil Marketing Companies to 
import Premium Motor Gasoline (PMG) of 92 Research Octane Number (RON). 
However, under such notification, refineries are allowed to produce PMG of 
less than 92 RON and account for the price differential. The amount is paid as 
per the directives of the Regulator.

��.� Movement of payable to refinery upradation account

 Opening balance
 Reduction in 2.5% duty on HSD upto
    September 23, 2026
 Incremental incentives collected from
    September 24, 2026
 Amount transferred to Refinery
    upgradation account

 6,182,997 

 781,933 

 365,026 

 (1,713,373)

 5,616,583 

 -   

 6,182,997 

 -   

 -   

 6,182,997 

September 30,

2026

  June 30,

2026

(Rupees in thousand)
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 During the period ended September 30, 2026, the GoP notified "Pakistan Oil 
Refining Policy for upgradation of Existing / Brownfield Refineries, 2023" (the 
Policy), as amended in February 2024 and August 2026, notified on September 
10, 2026. As per the Policy, the refineries are allowed incremental incentives in 
terms of duty at the rate of 2.5% on HSD and 10% on MS (incremental 
incentives) to upgrade and produce environmental friendly fuels as per the 
notified specifications, upto 27.5% of the project cost.

 The incremental incentives collected during a month are required to be 
deposited in the "Refinery upgradation account - NRL" within 10 days of the 
subsequent month. To be eligible for the incentives, refineries were required to 
sign the upgrade agreement. The company sucessfully executed the Upgrade 
Agreement with Inter State Gas Systems (Private) Limited on

 September 24, 2026.

 As required in the Policy, refineries have to pay 25% of the 2.5% duty on HSD for 
not signing the upgrade agreement within the stipulated deadline as extended 
under the Policy as amended in February 2024 for the period from October 22, 
2024 to September 23, 2026. Though, NRL had initialed the upgrade 
agreement within the stipulated deadline and had also pre-invested in refinery 
upgrade in 2017 to produce PAK-V-HSD, still in order to execute the upgrade 
agreement, NRL has deposited the amount of 25% of the mentioned duty 
reduction in the refinery upgradation account.  
    
    

13.1 The facilities for running finance under mark-up arrangements with various 
banks amounting to Rs. 39.55 billion (June 30, 2026: Rs. 43 billion) of which the 
amount remaining unutilized at the period end was Rs. 29.02 billion (June 30, 
2026: 23.36 billion). The rates of mark-up applicable on running finance ranges 
from one / three months KIBOR - 0.24% to +0.60% (June 30, 2026: one / three 
months KIBOR +0.04% to +1.0%) per annum.

��. BORROWINGS

 Conventional
 Running finance under mark-up
    arrangements note - 13.1
 Short term loans - note 13.2

 Islamic
 Financing under Islamic
    arrangements - note 13.3
 Sukuk Bond - 13.6

 8,115,909 

 4,500,000 

 1,500,000 

 10,000,000 

 24,115,909 

 7,651,186 

 15,000,000 

 13,750,000 

 -   

 36,401,186 

September 30,

2026

  June 30,

2026

(Rupees in thousand)

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS
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13.2 These represents short term loans obtained on rollover basis from commercial 
banks amounting to Rs. 4.5 billion (June 30, 2026: Rs. 15.0 billion). These loans 
are interchangeable facilities 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 + 0.02% to 0.25% (June 30, 2026: relevant tenor KIBOR + 0.0% to 
0.5%) per annum.

13.3 The facilities from Istisna, Musharakah and Tijarah Loan arrangements from 
various Islamic banks amounting to Rs. 21.32 billion (June 30, 2026:

 Rs. 25.90 billion) of which Rs. 19.82 billion (June 30, 2026: Rs. 12.14 billion) 
remain unutilized as at period end. The rate of mark-up applicable is based on 
relevant tenor KIBOR + 0.0% to + 0.35% (June 30, 2026: relevant tenor KIBOR 
-0.15% to +0.25%) per annum.

13.4 The facility for local bill discounting amounting to Rs. 4 billion (June 30, 2026: 
Rs. 4 billion) of which the amount remaining unutilized was Rs. 4 billion

 (June 30, 2026: Rs. 4 billion). The rate of mark-up applicable on this facility is 
based on relevant tenor KIBOR + 0.15% (June 30, 2026: relevant tenor KIBOR 
+0.15%) per annum.

13.5 These facilities are secured against ranking charge on the Company's stock, 
receivables and stores, spares and chemicals.

13.6 The Company has issued unsecured, rated, privately placed short term Sukuk 
amounting to Rs. 10 billion (June 30, 2026: NIL) for a period of six months. The 
rate of profit payable is three month KIBOR - 0.10% per annum.

��. CONTINGENCIES AND COMMITMENTS

��.� Contingencies

 There has been no significant change during the period in the contingencies 
reported in the annual financial statements for the year ended June 30, 2026. 

��.� Commitments

 Commitments outstanding for capital expenditure as at September 30, 2026 
amounted to Rs. 1.76 billion (June 30, 2026: Rs. 1.97 billion).

 The facilities for opening the letters of credit and guarantees as at
 September 30, 2026 amounted to Rs. 181.37 billion (June 30, 2026: Rs. 192.87  

billion) of which the amount remaining unutilized at the period end was
 Rs. 100.85 billion (June 30, 2026: Rs. 91.37 billion). The above financing arrangement to 

the tune of Rs. 55.87 billion (June 30, 2026: Rs. 65.90 billion) are interchangeable of 
these non-funded limits.

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS
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��. OTHER INCOME

 This includes return on bank deposits, return on Pakistan Investment Bonds 
and return on T-Bills amounting to Rs. 30.71 million (September 2025: Rs.18.09 
million), Rs. 39.69 million (September 2025: Rs. 18.66 million) and Rs. 4.99 
million (September 2025: Rs. 5.66 million) respectively.

��. FINANCE COST - NET

18.1 This includes mark-up on conventional financing and islamic financing 
amounting to Rs. 0.76 billion (September 2025: Rs.1.01 billion) and Rs. 0.48 
billion (September 2025: Rs. 0.59 billion) respectively. The rates of mark-up 
applicable are provided in note 13.

18.2 This also includes net exchange loss of Rs.0.38 billion (September 2025: net 
exchange loss of Rs. 0.16 billion) on foreign currency transactions relating to 
purchase of crude oil and sale of products. This relates to actual fluctuations 
and not due to derivative financial instruments.

��. REVENUE FROM CONTRACTS WITH CUSTOMERS

 Local 
 Export 

 186,610,608 

 15,645,723 

 202,256,331 

 106,387,806 

 5,482,061 

 111,869,867 

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

 Trade discounts 
 Sales tax 
 Further tax
 Excise duty 
 Petroleum levy and Climate support levy
 HSD - Euro V differential
 PMG - RON differential
 Custom duty

 282,648 

 5,993,541 

 3,643 

 716,577 

 37,786,939 

 -   

 323,223 

 4,838,641 

 49,945,212 

 300,227 

 3,162,415 

 8,493 

 88 

 26,403,964 

 45,849 

 153,375 

 2,220,786 

 32,295,197 

September 30,

2026

September 30,

2025

(Rupees in thousand)

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS
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19.1 Prior period balance represents minimum tax under section 154 of Income Tax 
Ordinance, 2001, representing levies in terms of requirements of IFRIC 21/IAS 
37. As per Finance Act 2024, export sales has ceased to fall under Final Tax 
Regime, instead are now subject to Minimum tax regime.

��. LEVIES

 Minimum tax u/s 154  -    54,328 

September 30,

2026

September 30,

2025

(Rupees in thousand)

��. TAXATION 

 Current
  for the period
  Deferred

2,296,439 

 4,464,222 

 6,760,661 

233,110 

 555,998 

 789,108 

��. CASH GENERATED FROM  OPERATIONS

 Profit before taxation and levies

 Adjustment for non cash charges
    and other items:
 Depreciation and amortisation
 Provision for staff retirement benefit funds
 Mark-up on Conventional Financing
 Mark-up on Islamic Financing
 Interest on lease liability
 Return on investments and bank accounts
 Gain on disposal of property, plant
    and equipment
 Changes in working capital - note 21.1

 18,330,426 

 382,447 

 25,698 

 761,386 

 481,044 

 5,729 

 (75,392)

 570 

 3,377,509 

 23,289,417 

 1,868,522 

 871,426 

 23,835 

 1,007,335 

 597,112 

 5,037 

 (42,412)

 -   

 (799,726)

 3,531,129 

September 30,

2026

September 30,

2025

(Rupees in thousand)

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS
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21.2 This includes a non cash tax impact on custom duty amounting to Rs. 393.79
 million.

��. SEGMENT INFORMATION

23.1 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:

��.� Changes in working capital
    (Increase) / decrease in current assets

 Stores, spares and chemicals
 Stock-in-trade
 Trade receivables
 Loans and advances
 Trade deposits and short-term prepayments
 Other receivables

 Increase in current liabilities
 Trade and other payables  - note 21.2

 569,413 

 4,114,310 

 (14,257,172)

 (609,315)

 (692,495)

 (1,315,242)

 (12,190,501)

   

 15,568,010 

 3,377,509 

 (482,893)

 (5,776,526)

 1,619,309 

 (78,642)

 (652,621)

 (2,041,832)

 (7,413,205)

 6,613,479 

 (799,726)

September 30,

2026

September 30,

2025

(Rupees in thousand)

September 30,

2026

September 30,

2025

(Rupees in thousand)

��. CASH AND CASH EQUIVALENTS

 Cash and bank balances - note 10
 Running finance under mark-up
    arrangements - note 13

 7,024,785 

 (8,115,909)

 (1,091,124)

 896,298 

 (21,557,353)

 (20,661,055)

 High Speed Diesel (HSD)
 Motor Gasoline (Mogas)
 Lube Base Oils
 Furnace Oil
 Bitumen
 Others
 Less: Taxes. duties, levies,  
    discount and price differential
 Net revenue from contracts with customers

 105,246,032 

 41,318,074 

 19,123,200 

 16,940,029 

 4,967,956 

 14,661,040 

 (49,945,212)

 152,311,119 

 64,197,272 

 22,206,014 

 11,505,752 

 3,216,649 

 3,376,054 

 7,368,126 

 (32,295,197)

 79,574,670 

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
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��. TRANSACTIONS WITH RELATED PARTIES

 The following transactions were carried out with related parties during the 
period:

 * Attock Cement Pakistan Limited ceased to be a related party of the Company effective from
 April 28, 2026 due to change in ownership and reconstitution of Board.

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

Associated companies

- Attock Petroleum Limited (APL)
 Sale of petroleum products
 Trade discounts
 Handling charges on local sales
 Purchase of petroleum products
 Hospitality charges on sales
 Rental income
 Reimbursement of expenses incurred by NRL on behalf of APL

- Pakistan Oilfields Limited (POL)
 Rental income
 Sale of petroleum products
 Reimbursement of expenses incurred by NRL on behalf of POL
 Reimbursement of expenses incurred by POL on behalf of NRL

- Attock Refinery Limited (ARL)
 Reimbursement of expenses incurred by NRL on behalf of ARL
 Reimbursement of expenses incurred by ARL on behalf of NRL

- Attock Cement Pakistan Limited (ACPL) *
 Reimbursement of expenses incurred by ACPL on behalf of NRL

- Attock Oil Company Limited (AOCL)**
 Reimbursement of expenses incurred by AOCL on behalf of NRL
 Reimbursement of expenses incurred by NRL on behalf of AOCL

Other related parties

- Contribution to staff retirement benefits plans
 Employees provident fund 

- Key management compensation
 Salaries and other employee benefits
 Post employment benefits
 Directors' fee

 36,016,304 

 137,486 

 -   

 24,957 

 23,947 

 1,968 

 2,640 

 1,385 

 95,680 

 8 

 59 

 9 

 -   

 -   

 14 

 15,205 

 31,979 

 4,099 

 12,984 

 32,772,420 

 99,801 

 1,807 

 10,933 

 9,336 

 1,789 

 2,203 

 1,259 

 67,099 

 85 

  19,655 

 14 

 3,564 

 79 

 1,223 

 10 

 12,903 

 29,243 

 1,095 

 7,019 

September 30,

2026

Nature of relationship  Nature of transactions September 30,

2025

(Rupees in thousand)

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)
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��. CORRESPONDING FIGURES

 Corresponding figures have been rearranged and reclassified, wherever 
necessary for the purpose of comparison and better presentation.

��. DATE OF AUTHORISATION FOR ISSUE

 These condensed interim financial statements were authorized for issue by the 
Board of Directors of the Company on October 19, 2026.

Chief Financial Of�cer Director Chief Executive

FOR THE QUARTER ENDED SEPTEMBER 30, 2026 (UNAUDITED)

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS
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