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Directors’ Review

Assalam-u-Alaikum!

The Board of Directors is pleased to present a brief overview of the un-audited interim
financial information of your Company for the nine months ended March 31, 2011.

Your company earned profit after tax of Rs. 4,846 million during the period under review
as compared to Rs. 1,967 million in the corresponding period. Earning per share was
Rs.60.60 compared to Rs.24.60 during corresponding period of last year.

During the period under review daily quotations of Arabian Light Crude Oil were between
the range of US $ 68.95 to US $ 113.8 per Barrel. Fuel Segment earned profit after tax
of Rs. 794 million as compared to after tax loss of  Rs. 346 million for corresponding
period. Better results were achieved due to higher throughput of 91% as compared to
77% for the same period of last year and relatively better refining margin and stable
exchange rate of Pak Rupee versus US$.

Scheduled maintenance of Lube-I Refinery was conducted for 24 days during the month
of March. After maintenance the plant was successfully commissioned again by end
of the month. Lube segment performance remained satisfactory. Sales (including exports)
increased to 161,820 tons compared to 138,839 tons which contributed significantly
towards the improvement in profitability. However, sales of Asphalt were 84,278 tons
compared to 146,614 tons on account of lower demand for maintenance and decreased
development projects by the Government.

The Federal Government through Finance Act 2010 increased the rate of Minimum Tax
from 0.5% to 1%. Your refinery, together with other affected oil sector companies,
collectively raised the concerns to relevant authorities highlighting the adverse impact
of this change. After, various deliberations between the representatives of oil companies
and Government officials, the Government, reverted the minimum rate back to 0.5%.

Recently, Government of Pakistan has imposed flood surcharge of 15% applicable from
March 15, 2011 that will be an additional tax burden on your company.

Your company managed to restrain the overdue receivable at a constant figure of
Rs. 9,393 million. The issue however, needs an immediate attention of the Government.

The Board would like to extend its gratitude to all the stakeholders for their continued
support and confidence in National Refinery Limited.

Islamabad:
April 18, 2011

On behalf of the Board

Shuaib A. Malik
Deputy Chairman /

Chief Executive Officer



CONDENSED INTERIM BALANCE SHEET
AS AT MARCH 31, 2011
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CONDENSED INTERIM PROFIT AND LOSS ACCOUNT
FOR THE PERIOD ENDED MARCH 31, 2011 (UNAUDITED)
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CONDENSED INTERIM CASH FLOW STATEMENT
FOR THE PERIOD ENDED MARCH 31, 2011 (UNAUDITED)
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED MARCH 31, 2011 (UNAUDITED)
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SELECTED NOTES TO THE CONDENSED
INTERIM FINANCIAL INFORMATION
FOR THE PERIOD ENDED MARCH 31, 2011 (UNAUDITED)
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