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Directors' Review

For the quarter and nine months ended September 30, 2009

The Directors of Shell Pakistan Limited (SPL) present their review of the affairs of the Company
for the quarter and nine months ended September 30, 2009,

During the first nine months of 2009 the Company earmed a profit after teo of Re 1,704 million.
In the same period last year the Company had earmed a profit of Rs 2,252 million which was
mainly driven by inventory gains resulfing from the unusually high price volatility of internafional
oil prices during the first nine months of 2008.

Your Company's underlying performance continues to show improvement in terms of profitability
despite the economic and security challenges faced by the country.

During the third quarter of 2009 the Company earmed a profit after tao of Rs 690 million compared
to a loss of Rs 1,194 million in the same quarter of last year mainly due to improved business
performance, better margin management and lower price volatility in the international markets
compared to the previous year.

Your Company conftinued its focus on working capital reduction and cash management. Concrete
___ steps in this regard were undertaken which resulted in a

i significant redudtion in the Company's bormowings. This

was inspite of the continved challenge of managing
Government Receivables of approximately Rs 4,000
million mainly comprising Price Differential Claims and
Sales Tax refunds on which we suffered interest
charges of around Rs 400 million.

The fundamentals of your

Company remain strong and

notwithstanding the oil price

volatility and local economic
. challenges, the Company is well
| positioned for the future.

We thank our shareholders,
customers and staff for their

sushained support in ensuring
/ the confinued viability of the

i and making
ot Shell their
 — brond of e
choice.
Zaiviji Ismail bin Abdullah
October 15, 2009 Chairman & Chisf Exscutive
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Condensed Interim Balance Sheet

as at September 30, 2009
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110,177 121,582
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2,553,254 3,090,098
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70,413 51,422
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27 508 580 32,297 957
30,215,230 34,081,298

37 526,645 41,234 854

The ornexed nokes 1 1o 14 form on insegral part of these condensed inferim financial siohements.

Zaiviji Ismail bin Abdullah
Chairenan & Chiel Executive

Badaruddin F. Vellani
Chredior




Condensed Interim Profit and Loss Account (Unaudited)

for the Quarter and Mine Months ended September 30, 2009

Coher oparating income

Crher operaling expenses
Operating profit / floss)
Fnance cost

Share of profit /[koess) of associots - net of fax

Profit / floss) before kexation
Taxation

Profit / floss) ofter keexation
Coher comprehensive income

Tohol compreh e sive income / floss] for the period

Eomings, loss) per shore

Fine Mon i ended G aar e encded
September 30, Seplember 30,
2O0% 2008 2008 20048
(Rupseas "000) (Rupeses “000)
128,981,928 140418249 46579418 52,355,593
5356 B3, 497 = 25730
12,740 15,197 4,633 4, 559
354, 19% 428,052 124,240 185,820
129354243 140944995 47,110,491 52,571,842
15,950,118 14398028 5442 837 4,275,022
113,404,125 124545947 41,447,654 44,294,820
104,485 910 114354776 7734400 45515019
8917215 10,182,191 3,711,054 781,801
2722532 2 178,514 7 40,300 814,943
2,492 827 1,988,609 258 730 878,842
4001855 4,015,065 2112024 (#12,024)
223,751 406,255 47 435 144,504
4,725,607 56421321 2,179,459 (767 520
774,424 2 275772 393,081 902,837
3450983 4145549 1786378  (1,470,357)
1,142278 884,313 240,004 339,029
2308705 3261236 1546372  (2009384)
276,740 {11,180) 74,881 (121,351)
2 585 445 3,250,054 1,423 233 12,130,737)
881,484 eeFIT2 P33 434 [#34, 947
1,703,741 2252284 HEF TRP (1,195,770}
1703741 2 252 284 489,799  (1,195.770)
Rupasas Rupess Rupees Rupees
24 88 J2 8y 1007 [17.44)

Appropriations have been reflacied in the solement of dhanges in aquity.
The annexed nobes 1 1o 14 form on inbegral port of these condensed inferim Fnancial detements.

Zaiviji Ismail bin Abdullah
Chairman & Chief Executive

Badaruddin F. Vellani
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