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Directors' Review

for the Quarter ended March 31, 2009

The Directors of Shell Pakistan Limited (SPL) present their review of the affairs of the Company
for the quarter ended March 31, 2009. During this quarter the Company earned a profit after
tax of Rs 374 million as compared to a profit of Rs 962 million in the corresponding period
last year. This decrease in profits is mainly due to the inventory losses resulting from unfaverable
mavements in international oil prices. Moreover, your Company still continues to finance sizable
receivables of over Rs 5 billion from Government and public sector entities, which carried o
financing cost of around Rs 185 million during the quarter.

It is pertinent fo note that this quarter's profit is itself an improvement over the last quarter of
2008 where the Company incurred a loss of Rs 3.9 billion.

During the quarter there have been some signs of improvement in the economic indicators of
the couniry, nnfnhl}r a stable mhunga rate, some reduction in inflation and trade deficit.

Monetheless, the economy is still confronted by lower GDP growth, double-digit inflation,

challenging security situation and a difficult geo-economic environment.

It is encouraging fo note that the fundamentals of the
Company remain strong and notwithstanding the oil
price volatility and local economic challenges, the
core profitability on a normalized basis is intact and

the Company is well positioned for the

re.

. We thank our shareholders,
customers and staff for their
sustained support in ensuring the
continued viability of the
Company and making Shell their
brand of first choice.

Zaiviji Ismail bin Abdullah
April 15, 2009 Chairman & Chief Executive
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Condensed Interim Balance Sheet

as at March 31, 2009

ASSETS

Hon<urrent assels
Fixed axsals

Lorg-term imvestments
Long-term kbans and advances
Dafarred toxation - net

Current assels

Stores and spares
Eh:k-in-l‘rl;ia
Trads dahts

Cash and bank balanees
Total assets

EQUITY AND LLABILITEES

EQUITY
Share copiid

Linbdities cﬁinu ossets subject fo finance lease
Long=term loan
Asses retirement oblgation

Current [labiffties
Currant masurity of liobilities against ossets subject fo finance bease
Shar=term running finances uilised wnder mar up arrangementi-Secured
Short-ferm boans
Trade and aiher

ace
Taxation

Tatal Equity and Liabilities

Confingencies and commitments

Mote

4

a3

The annexed nates 1 9o 10 form an integral part of these condensed interim financid statements.

Zaiviji lsmail bin Abdullah
Chairman & Chiel Execulive

]
Unaudited Audited
March 31, December 31,
2009 2008
{Rupees “000]
7,200,865 7,152,802
2,098,241 2018198
102,106 121,682
218,567 2659 024
123,459 73,589
13,039,463 12,725,353
18,491 17,992
11,560, 684 10,969,039
2,148,374 7925753
215,693 272 804
6,644, 4482 TT24,5%3
278,055 6,54 848
20,920,127 28,511,441
33,959 590 41,234,854
&84, 880 &84, B0
2,006,050 2,094,050
3,848 F58 3474 828
4,629,698 & 255,558
2,000 1,795
2,500,000 2,500,000
199, 714 181,544
2,700,714 2,683,339
43,538 & 425
4,959,126 1,308,447
4,000,000 12,525,000
15,199,730 17.561 819
3E3 129 543,025
103,655 778,741
24,628,178 32 297 957
27,329,892 34,981,294
33,959, 590 41,236,854
Imran R. lbrahim

Diirechar




Condensed Interim Profit and Loss Account (Unaudited)

for the Quarter ended March 31, 2009

Saolles
Maormfuel retail
= Sales
= Others
Othar revenue

Less: Sales fox

Met revenue

Cost of preducts sold
Gross profit

Distribution expenses
Administrative and marketing expenses

Other aperaling income

Other operating expansas

Operating profit

Finance cost

Share of profit of associate = net of fox

Profit before raxotion
Taxation

Profit after taxation

Earnings per share

Appropriafions, if any, have been reflacted in the statement of changes in squity.

2009 2008
(Rupaes "000)
37,581,450 38,988,403

5,336 26,07
2,202 3,348
145,600 84,071
37,734,608 av102,13%
4,655,418 4,430 218
33,079,190 34,671 921
30,945,215 31,802,981
2,133,975 2,868,940
743,774 482,591
732,656 462,893
457,545 1,723,454
95,003 *777
552,548 1,733,201
44,502 253,698
508,046 1,479,533
545,161 235,183
B0,043 43,726
41,918 1,288 07
(331,213) 325757
ara 40 962,319
Rupees Rupees
5.46 14.05

The annexed notes 1 4o 10 form an integral part of these condensed interim financial siatements.

Zaiviji Ismail bin Abdullah

Chairman & Chief Execufive

Imran R. Ibrahim

Direcior
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Condensed Interim Cash Flow Statement (Unaudited)

for the Quarter ended March 31, 2009

CASH FLOW FROM OPERATING ACTIVITIES

Cash generated from aperations
Mark-up on short-term finances and short-term loans paid

Teeas paid
Long-term boans ond advancaes - net
ng#mmd&pﬂdihutdpmpu}mnﬁ-nﬂl
Mark-up received on shorf-ferm deposits
Long term dabiors - net

Met cash [used in) / generated from operating adlivifies

CASH FLOW FROM INVESTING ACTIVITIES

Fixed copitol axpenditura
Proceeds from disposal of praperty, plant and equipment
Met cash vsed in investing octivities

CASH FLOW FROM AMANCING ACTIVITIES
Dividends paid
Repayment of liability under finance lease

Mat cosh usad in financing acfivities

Mat decrease in cash ond cash equivalents
Cash and cash equivalents at January 1

Cash and cash equivalents at March 31

2009 2008
(Rupess "000)

(a81,167) 492 998
(734,027) (181,173}
{50,101) (204,017)
19,576 22,252
50,057 [29,157)
55,145 7125

(48,870) -
(1,159,387) 108,028
(231,1032) (126,870)
16,424 5,493
[214,678) N21,177)
(4, 745) |548,517)
(18,682) (4,838
(23,427) (553 ,355)
(1297492} (564 504)
(7,283,579) (7.373,278)
(8,681,071) |7.939 782)

The onneed notes 1 to 10 form an integrad port of thess condensed inferim financiol statements,

Zaiviji lsmail bin Abdullah
Chairman & Chiel Execulive

Imran R. Ibrahim

Direcior




es in Eqmly (Unaudited)

e Capital General Unappro= Tatal
us eI revenue priched

s shars ressrees profit

i pramium

—————— (Ropees 000} - — - - - — - —— - ——— —— — — —

2,025 024 0002 TP30.581 10,7114

= = (547, 90u4) (547,204

- - PEL 317 ez g

2,026,024 7002 BIL4FTE 11125906

1,889,048 207002 3474428 4255558

o - 74,040 374,140

1,887,048 7002 3 B4B.F5E 64827478

The anmexed neses 1 1 10 form an integral part of these condensed interim linancio stateenarts.
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Zaiviji Ismail bin Abdullah Imran R. Ibrahim
Chairman & Chief Execufive Director



















