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As Wafi Energy Pakistan embarks on a journey of
shared expertise and ambition, we are committed
to shaping a future defined by excellence.
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Wafi Energy Pakistan Limited (formerly Shell Pakistan
Limited) is the exclusive licensee for Shell in Pakistan,

It is majority-owned by Wafi Energy Holding Limited.
This strategic acquisition allows Wafi Energy to
expand its energy business and strengthen its
presence in Pakistan, where Shell has over 77 years
of history. Wah Energy aims to invest in nesw
opportunities to support growth in the region,
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About Wafi Energy Pakistan

T trnessrmeyt T Wat s o "-.-:l'.'-'-.:iL-'ll'.'.-.“'-H-l-' sbpstan marks a sgraicant miesione i Paashans
ey Seciod In 2024 Wiah Enendy Hobading Lirrslad 088l Energy) acguered an B7787% Sk in Sl
Pakistar Lirmebesd, rrssrsan L8 erilry inbo e PasEhan markst This Iranstion repressnts mons e just
1 eharae i owriershies il Signals a sbraleoic rmasstmenl amed al expandrd 1he counlry’s erongy and
fued molael inchusbey Wah Enongy's entry into Pakdstan's ol markebng inciustry = possad b achainen Hhe
compolitve landscogse, bringing in groathy oxperisn, innowvative solutions, and a long-1erm

sommitment 2 sustainable enengy development

weah Enengy Fakistan Liméed {formey Shell Pakistan Limitadd is the exclusae ioonsee for Shall in

Pakistan. "Wafi Energy has an agreement with Shell Brancs Intemational AG to be the sole

Enmecarialiae af e Sl Brandd 1 Salrh Arates At PEEEtan

The Transformation of Shell Pakistan inte Wah Energy Pakistan

Shell Pakislan has Besen one of [he oldes) and established eneitgy pariners in the country and 4
wxadng ployer in the el markest Ognally founced a9 Asalic Polrcbeum in 1805, Shidl plepod
1 pesobal role in the dessloprmont &f Pakdstan’s fusl setal mirmstroctune, Spplying petroieurm products
ind catering to both retad and indusirial cusiomers. Chor the yoars. Shell Pakostan bt a trusted
raputation as an eneegy parner for the country for high-gualty fued. nnovative etail solutions. and

operatonal excellence

Fher company has a netacrs of B00+ Shell retall sites. courtrransde stiorage facilites. a broad portioio
of gloal Shedl Lulonicant beancs e 5 D Largpes] privabe imeestor in the strabegec Wnite Odl Pipetine
cpsialed by Pal-Arab Pipeine Cormpaiy (PAPC01 WD a legacy of mdne than 100 years i the rego
Ao and dstrioliong ey by land. & and Sed, the cormpany has endeseored 1o suppod
Pakiad i doreslopramenilal priceili
Diesrdis (b alrtey kel presencn, Shell Pakisian [atod challesoes ansg Troin flodaisl oorporal
msiruchuring. Rucheating ol pices, doevaluabon of cumensy economic challnges and increasing
rypedtilion in the Local market. In Octoboer 20248 Shell ple annconcid 5 docison bo divest it maponty
stakon in Shell Pakcstan. leading o Wah Energy Holdng Limited acquesition of an 87 78% stako in the
zompany Wikh their lcensing agreement with Shell Brands. this acquisiticn made Wafi Enengy
Fakistan the esclusive oenses for Shell in Pakistan, marking &5 entry info the (o

-x market and

peovaithodin 1he Cornoany for fulune Grorti As of Jamuany 2025 the comipany wias oificially renamed

ULl Bt 1Ty Sukieran Lireles

Wl Energry Pakielan conlinoes o offer & wade range of Shell petrolewn products and senecl
urTlinrg a strong lutricanls butsness thal Serves mudtipbe Soclors Adboudgh the osnenship has

Aarcer]. the ruisdies] S rawa] eonlinues dronn, wlh (he o Shadl Bratddingg, luel produe®s and

senacns al retall statons and the technciogicaly achanced hubricants serving commencial. retall and
inciustrial industry. Wah Encrpy Palostan & a key plyec energoed oy Wafi Enemgy’s ongoing

irsesirents and comimmirment o Pakdstiasn s futues griossdth

Industry Qutleok and Market Positioning

Paaslans of markeding Sector Beas 3 netasek of mone than 10000 s shalions Senion Oormimehoist
induisirial, and retall cestormes. The seclor [aces challendges, sueh &5 wolablily in global al P
foresgn ewchange consioenls and shilting consurmes prefermnoes toaand clisanes eruangy sounto-
Howrwor, SgnfScan gresth oppartunibas eeisl, paficitarty n nimsinefure modamization. enorngy
drificatsan an chicytal s lormesl s

Wafi Enengy Pakistan is well-positioned (o capfaiee on these cpportunties by optimizing suppdy
chain afficiencas, axnandng iis markst mach, and integrating adhvanced techinclooecal solubons The
Company s loreard-lnosong strateakes. ans DS ] b acdess hoth Cuerent l:"l-'-.:-""_'.ElE S &g e
irciistsy shifts.

Investment Plans and Future Growth

= ey

Ths strabedpe acqusilion alloes Wal Brengy (0 expand 5 enedgy buSr=s and strecgtiven ids
pri=cercny 1 Pakislor, 'afdsere Shell Ban oot 77 i ol Retoey Wik Enderty ol IS irreesl

opportunibies to support grosth in the regon

The company’s focus indudes grovang the ndustnyg, espandng nfrstreciuns, mproving oparational
afficiencies and delrering value to customers. Planned devedopments include the omation of new
fusal stations., the modermnimation of mosting mtall outlets. capturing investment opportunties. and the

rroducton of integrated mobility hubs These hubs will offer added

SEMAIDES SUch as OofmveEriences Siofe 3l Mmatenianos, ard

(rick-service dning. provdied  enbanDed  Custonmss

EpseenoEs wiinle Sl Fna Duskeess e nirriarios

Witk These initaihes, Wl Encrgy Pakistan aims bo
258 . BTG RImETES O sreracrs e lI:|'|| | o |
redafineg tha standards of the fuel mtall sector in

Pakeslian
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Statement of General

Business Principles

Tha Standawd General Business Principles CS5G8F) gowern how the Company conducts
ds affais Our goal is to engage eficlently responsbly and proftably in our sedected businesses
Rl i our shiared core vallies of honesty, integeity, and respect for pecple. these principles ane thes
Cormersione of our operalions

The SGEP apply o a8 transachions and sed he siandaed for 1Fe behasour expeched of our stafl in-all
oLif Busaess daalinggs, Wie sl50 et olr bursress parlness and relabed pares Lo sdhens 1o e oF
ehaliond pnnciniea

i & the rosparechilfty of the manadgesront $o lead By esasmiplo, bo e thad e sball underslantl and
behawvn in accordance with the sl and etber of the SGARP Addbonally the management must

povide saf with sae confidentisl channels to mise concemns and mport instances of
non-compliance. In tum. staff am esoonsble for meorting any suspected breaches of the SGES

Aswe e foraand. the SGER will rermain fundamental io how we conduct our business and abiding
by them & cruclal to our continued success.

Our Values

|r'||.1':1_'%]|'|1.l_.'

fomemic @ T '
Respect

Qur Values

Ouir slafl shanes a Sl of oone values - hondaly wbegrity and respsect Tor people, Wie alss Trmiby betovs
iri the fundlameriad imporance of trus, apinne<ss, ioammaork. prodesannalmm, and pricks in ahal ea
da

Sustainable Development

‘We commi o conbribute to sustainable devedopment. This requires balancing short-termn and
long-term inbsrests, inegrating economec, emeronmental and soclal considerations into busness

CheCiSOn-Mmaking
Responsibilities

The Company recogntses. five areas of responsitdity. | s the duty of the management 1o assess the
priontes and discharge these inseparable responsbilties on the basts of that assesament

1 Toshareholders

To prolect shamholders imassimiont, and prosade a long-termm mlum competiteas with thosn of
ciher laading companass m tho Bdustirg

2  Tocusiormns
To win and relan custormers Iy deveoping and provading products. and Serdaces wiuch alle
vanus 1 Lerms ol peace, quialily, safedy and ersaronimenlal impacl winth ane suppoded by the
el bechnolocgecal, errarorrmienlal, and oornrrential et

3 Tostaf
To respect the human nghts of cur stafl and o provede them with good and safe working
conditions. and competithe tevms and conditions of employment/engagement

To proimote the devesopment and bast use of the talents of our staf, 10 Create an inclusive wrk
BTl wiene ety Slall mesnibey has an egual oppoitundy 10 deasion e skl and
talents bo enoouss)e ther robaamenl of cor SLa® in the plancng and direchon of B wadc and
s proreicle L wilks CRdarndls IO reosr] contiiTrs

W recognisa that commencial success of the Company depends on the full commitment of all
our staff

4 To those with whorm we do business
To Secdk rrutually benehicial relalicnshps. salh comracion. suppliees, and o vetumes, and to
prarmato tha appdication ol the SGRP o equalonl poncples in Such relaborships The abil@y bo
prearmicie lhet S5EP eflectvety @il be an imparant (aclor in the decsson 1o enler inlo o resriain
if such melabionships

5 Tosochty
To conduct Busness as responsble comporate mesmbers of the sockety. 10 comply with apodcabde
lerars and requiabons. o support fundamental uman dghts in line with the legbimate rods of
Bursress, and 1o geae propeer regand Lo health, salety, security ond (R erinonmenil
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Living by our Principles

1 Economic
Leng-lerm profability s essential 1o achseing our business goals and to our continued grwth
R & a measure both of eflciency and of e value thal custormess place on the products and
envices || supobes ha ecessary Corporabe resources for the continuing rsesirment thal i
mauired 16 dewlop and produce fdum enemgy supplies to meot cuslomer noods Withowt
profits and a strong Srancial foondabion, it woudd nol be possibla to fulfil our responsiblities
Creria for imestment and deestment decsions include suslamable  devwelopmant
considerations econome. soclal and emvinonmentall and an aporasal of the nsks of the
mvestment

2. Competition
The Company supports free enterprse. \We seak to compete fairy and ethically and within the
frameswork of applicable competiton lass we will not prevent others from comipetng freelywith
us.

3 Business Integrity
Tha Company insists on honesty iIntegeity, and faemess in all aspecis of owr business and espect
the sarmse incur nelationships with &l those vt whiom we oo business. The direct o ndirect offer.
payment soboibing or acceptance of brbes in amy form ks unacceplabis

Facililalion payrments e also brises and rmust nol be made. The stafl most skl conlicls of
irlerest Detween el privale aclivilles and their part in e conduct of Company's Dusiness The
ol must alsd declan potental conflicts of mlerest Al busness rarsactions on behall of The
Company must be efiecied acoustely and fairly in (he accounts of the Campany in acoordanco

4. Political Activities

* of the Company
Tha Cormparny acts in a socially regporisle mannoet uncker The Lvas of Pakdstan in pursuil of owe
legitimate comrmercial ohjoctives.

The Company dees not make payments o political parbes. coganisatons of ther representatnes
The Cornpany does not takee pan in party poltics. Howesser, when daaing with govemnments. the
Company has the rght and the resoonsibiy 1o make our posibon Ko on arry matlers which
affects us, olr stalf, our customess, cur shaseholcers of Local cormmuntiss ina manner which s n
Seroetantd with our valiwes and the 558P

* of our staff

Whern individuets wish bo enogage in activities: n tho community, including slnding Tor eloction
16 public officn, they will Be given the opportundy 16 da sowhees this is appropnate n the light of
wecal cincumstances, and doas nol iMerfern with the 2alfs abigations 1o the Comparny

& Haalth, Safety, Security and the Envircnment
Hoalth, safely securty and erviormental mansgement are orifical 0 odor 0 achiovs
ceriliruois pedonrancs improvemesnl
To this end, the Company manages these matters as oritical business activities, sets standards
gndl tangels for mmprovement, and messues, appoaises and epors  perloimmance esdemally.
Wer combniaally book for ways to reduce the ervronmental iImpact of dur cpenations. products and
SENACEL

& Local Communities
MEWMMEWWMM?EMMWHMW
conlritube direclly o ndinectly B the general wellbeng of e comminibes aathin which ass
worh
Wie rraraces (he soclal mpacts of o business activities. corelully and work ol olhers 1o
enfhanes the benefils o local comemunities, and to miligate any nigabive impacts frorm o
arcinalies

In addition. the Company akes a consbructive interest in socestal matters. deectly of ndrectly
et 1o s Dusiness

7 Communkcation and Engagement

The Comgany mcodgnise: 1hal reguly dialogue and engagement with our slabehaidens is
essertial We ae committed o repording of cur performance by providing full elevant
informabion bo lsgfimatoly interesied partes. sutsect io any csemiding consderations of business
confidentialty

Iy S intoractions with our stall, Busness partnars and kocal communibes. we sook (o liston and
ressponc £o tham honestly and responsibly

8. Compliance
W comply with all appdicable Llaws and regulations.
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airperson's Review
Chairp s R

For the year ended December 31, 2024

Dear Shareholders,

| am pleased (o present the L nampasrsOns nesaeng
for the year ended] Decesmbesr 31, 2024, for Walh
Eredipy Pakistan Lirted Dormersty Shell Makistan
Lirmdbech (e “Corripsary )

1 2024, Ihe Company achessid 4 Sgnificant
mikestona with tha trargfer of  magonty
shareholding from Shell Petroleum Comparmy
Limited to 'Wafi Energy Holding Limted. an Abu
LAnab-bacad enkiy Pt MCr hiolicks
IPPICamatedy O EG of the Compamy's shales

The slrondg Shell brand conbinues i Pakistan

through eecclussa Brand hoorsbng adneermient
prsuring conbinuily and Ened in the markel, Thes pevolal change madexd the bogirming of an eaeling
ey chapler, & (he Company evodved nilo o fandalone enbty The tmnsbon was eetuiod
somilesely, with unintemupied business conbnuty and an unwemeoring commitmend o safe
oparabons Remarkably. the Company achiesed full opembonal stabiity wihout anw disruptions (o
cugiommers oF stakeholders. domonsirating our eciance and ablity 1o adapt i a tansommatye
STV

Beyordl our own esolulion 2024 also sgiaktd 8 lumeng ponl foe the brosder BoonorTy
Macroeoonomic dabiity direnglhened, and b gradual recovery from past challenges taok shapa
nflalnn. a longstandng concem, began o doechoe stoadily, Supporded by a relabaedy stabls

balance, fostening a mom predictable economic landscags for bsinesses and consuimenrs ajlos

Horenns wine these posine devstopmenls ndicate progress. challenges reman. Lonsurmes
PRUFCNAsinG poebes CONbNues [o eCover af an Uneven pace. and Duskesses must meman agie n
nanpaling shifting market dynanucs. Motwdthslanding thes, we nemaen optinntstic and sheadlast in ou
B b Wl resibence, coupied wilh a clear slralegy and urnesreiring cofmrmbmenl, will enable ws 1o
[hreae i an e - eoldirg business bancdseayx

Amid this trnsiorration, the Board bees plaped aninsbrumental rale in Seoring the Campany foraand
in compliance with all applicabiée ows the Board has diligently fulfilled s resconsbilties. ensuring

efective pwrsight of marmagement’s & performance and setting sirateqic obiectves for the
Company's long-temm success The Board's commitment fo strong compombes ovemancs memains
urreEvEing. with a firm focus on acoountabsiity, transparency. and value Creaticn

Supported oy key Board Cominebiess. including the Boarnd Audt Comimdlies and the Human
Rescurce &l Refrunerslion Commilles. thé Boand has conbiesd o slrengthen conpocate
gecison-making  prooeses These commitienss haee played a oribcal ol in identibang ansas Tor
improsemenl, ersunng hal governancs framesorkes remiain mobust and aliagned wath best practice
The Compary has also mairgamod a strong foous on complisnan. with all relafed parties’ transacbons
approved by the Board following mcommendaticons from the Board Audt Commitas

As we reflect on the past year | am immensely proud of the collectve effors of our people, o
dieciors, esECulhes and ManaGermsnl Meams. «ho have been the true drifvng fonce Betend Wah
Erergly Pamstan Limeteds vision. Thesr uirashvesing oonmimdment and axpedtise have propedled us
forwand ensuning thal we not onty susieen bl conlinue 1o buld on our SucoBsce-

Lisskiryg abysd. |oam extiled by (he boundless poashulties thal b befomn us We ane anly al the
begnnng of an incrodiblo jouemey. The opportunitioes Boefors us oo vt and with our talordod toam
shrong Inadershis, and an amSibous readman, | am confident that o e oolted for sionifican
groradh, Wa havee the strength, the stategy. and the vision to dive moanmngful mpact. not just Tor our
Company. but for the eneegy landscape of Pakistan as a whole

T0 o shanefioeders, Oushomers. and Slakehotders - wour bust and Supedort have Desen mvaluanle, and
| sk o fof B part of this oty Wilh your cofltinuesd aollaborabon v will emibesce the
cralenge= and opporiunbass abead wilh & fenesed wonss of puposs. The Bead 5 yed b oome, and
Eacpeslitecer, e will Shaese & bricghbor, mone Spstaicatie fuluns

Ghassan A Armoudi

Chairporson
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Board of Directors

Ghassan Al-Amoudi

Ghassan Al-Amoudh = a highly accomplishod ooyt v aith
owver 30 years of successid exparience in leadership in tha
hnancial industry. 'With a strong focus on stralegc planning
operational  management.  and  budding valuable
relationships. he has consstently deliversd exceptional
results throughout his cateet

Ghassan has besen thee CED al ASYAD Holding Group smce
oetober 2022 [eadng o madorn and sophisticaled Gamily
group, deiving Sgnficant rvenies genoration, and loforing
wrmstmant redationships with a mission of bullding and managng an efficent arganization
capable of adapting 19 changing needs and oparational scale

Theoughout his extensive professional career, Ghassan held prestigious postions at rencsmed
companes globally and regionally.

Birlwnn 2080 ind 2022 he Served a8 the CED ol the Saudi-bBaded D Al Tambeck rough ths
ipirriencn. be direched the langesl morgage fnance provides i Dt Kinddom, owersomng a
n'l.-n'l.gr.'d st portfolio of SAR2- bilbon &5 a key part of his iole, o was responsiblo for sottng
the onganzabons. stralegy and drection in algnment with board directives. Moreover, ha
managed day-to-day operations. fostered strong melationships with intemal and external
stakeholders. and inftlaled a roadmap for PO Lsting

Helng a parl of 5ABHES leam represented another milestons in Ghassans cameer joumey. Through
his rale 85 s Genecsl Manager of Conporale Banking &t SADE, Rivadh. KA bebaesn 2007 and
2015, he played a leading role a5 a membes &f the menges comemillee in SABB and Aevaal Bank
which is rdray knooem as SAR

Duiring this two-yaar poumey. he oversaw' the corporate Banking damain, contributing to 30% of
LAEH s top-Line revenues. He also developad and maintained key retationships with shareboiders
executives. and clients, as well as formulating corporate banking strategies. with a cemer rode of
oerseeing atset allocation strategies. In addition, he developed and revised polickes. procedunes
antd repoiing schermes. as well as evrualing offers from painers end vendois. assessing
technology neds, and ensuring eflecthve communicalion scrass chanmels

Chassan began his banking Carear in 1604, he progressed through vanous moles and Became the
Regonal Head of Coponate Banking for the Wiesten Region at SABHE, Jeddah in 2007 He spent a
prospercus decads driving effective business strateges and excesding operating plans year owver
yEar

Moreoaer, Me led molliple conpodale leams aird acheed doubie-digh groedh by ehallenging
s and cagetaliing on emengng opportuniba

Hir alzo dirnloped and matrated a high- parformmirg team of relatonship managers, contnbting
to regional growth, and dofined business plans and strategies opbminng profabdsy, and
acddressing siraleqgic issues

Ghassan equally implemented eficent resource allocabion and low-cost income ratio peactices.
annd successiully orginated and esecuted syndication transactions. securing subatantial volume

Burinig this period, he becama a moember of prostigious boands. ety Halwani Brothers PLC as
a1 Inddesendent Baad Moembar and Mamise &f the Remusocalion and Aodil Commelbess: Al
Baraka Bank Turkey as an independont Board Membor and Momber of the Govermancn,
Sustainability. and sk Commiliess Dar Al Holoma University as a Member of the Board of
Trustess and Chairman of the Finance Committes: Prince Mugrin Foundabon & a Board Membaer
and Memiber of the Executive Committes: Alraghl Capital as an Independent Boasd Mermber of the
Jeddah Real Estate South Fund and Jordan Islamec Bank &s &0 Independent Boand Mermiber and
Mermiper of the Mommation Bemunsrabon. Risk, and Credit Commtiess

Adl theas papefenots aene diven By 4 robusl and =olid educaltion and skills background. He
halds & Baschelor of Busaness Adrmenetrabon fraem the Amencan UriverGly in Les Angoles, A
(12l with Mluent skills in English and Araksc

He also honed hs educational backgresmd through top-ioved training and securing high-profile
professional cedifications - Managing Strategecally. Leading for Results from Hanard Business
School Strategic Implementation M2 from IMD, Advanced Corporate Banking Strategy from
INSEAD and vanous In-house Group Tranings al SABDHSEC.
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Ha has mome than thirdy (300 years of senior management expenence enrched with develaping

imsesiment critera. accounting system, control mechanism. financial and busness poboy and

Wagar Siddiqui

v | Scdddicns i the Chief Exacydtive B Managing Direciorof >
Ehall Bakdetan Lirnitad (SR ) procedune, coporate & Anancial govemanoe, restructunng and reenginesning for a cross section
ol ndustres and adng oofpodalions Curently s majsl foces enNcoMmpasses propect

Ha Fas 30 vears of enengy Indusley esperenoe, Wasar oened rranagperment and inancial struciunng of P projects, hancal modsbng and building the retail

5P ih 2001 and has since beld several roles locally and By, busress leasinlily, walsity, and proflalsbty in rélativily scenanios He has mase han Ben
- - d - - - - L - ™ - N L= '

2 (101 veirs of effreprencuial exporicncs in resting and drsestimd in wable business in reail, nsal

termalionally a8 senior leadership positions. He has ]
] s i o | w gl gy |__ "_' hinlnl e e ]
eeesstully gueded Shell comgamies through anganizational il and haspilalily in Manh America

change, sbrategy dévelopment, mengers & acquistions and :
He has osforsvely worked n camying out workagelity of promitsing and profitable portfolios

wchierang consisient peflormancs delvery. M= [ast ol
ressurca deployment (oeam a high refum ¢n imvestment. equity and asset for consistent growth

hedore refuming to Pakdstan was Managing Drector of Shell
Doanstream Retail in PT Shell Indonesia. Wagar has been a Director on the Board of SPL snce o
213 .
Hie has expanence and understand el capital re-sbructs FHYD. E0OFCATRC turechirs ] afd working

s - - 1 ] . ) f e wilh Banks dand ofhiesr hnancial insbbubons it parlnerneg [Se imolisl bersshl He has ok in
Tl 15 ain mbemationally expetenced Doand eved execiitive Witk susianed redord o DusiEss E

i

siluations Fwalvang meEgers, acquiestions, joinil vwoenlunes and Leadsg arangements and stuations

IFEESONTEELON & _II: POEETHENTL TO '_.-! el and olsEs O ] o His " L | 'I.il:l Ag. ) k L i ._||

EETRINALSEg IRSET 211l [ e e S S B [ b Eehesaermerd = Be nancss] clois & Arsimsn

exerfiary Stakeholder management i€ reoodrired ag a trusied advisor 1o gowesnmenl nsguilabos g
propoct with 5128 wheh & 1005 financed by francial insttution

r
19 15 redularhy eonsullest o Righ limes! Beiness and suslaisablo devisloprment pessdy &

Ho holds BS dearee it Chemical Enginearng and MBS in Marketing In addition. he holds His Froleamiend in Such COmpiel Dnanoimana as nsk maragemant ang sestmaents Dased on
AT AN B :‘.'i'_-u::l'l U -creilabons = Harvars B A Srbool and Usiverethe o == I.I LTS :l.l-.;.l T BOFS SR HES i -n'.lil '-:I'Vrlﬂ:'ﬁ"lj' S ..-.ﬁ::.--.-|||:".:'-".'.-'-I-:':'.:-'.'r'-\.J

LaHLImiEa

He nas oad eapooune and expenence 0o implemanbng complber basesd modulsr nancial

intiaggral = kages m el o Crpia iify Syslem ervirorment

Javaid Akhtar Hiz has compedency and slolis profile of anabytical, nlegrelative, informalines rapoding, trvning
Jasai] ARar 15 e OnEed amongst ihe {oreeunness in e nd deelopmon] of [ ofile, leamraark, Toarm ok e e T Ly o T TR Iy diohrusd

!'.I'.: :.l A .:.II:' o | ] e :-!l FE O |-| M & e J. s ﬁ'.'_l'.'rl A T | ||'|r-.'|| L r;-'-'lllq fireszhon I'-'l.-l.-'I‘I Al clscimalima i ol e el f‘i"l i-\;ll--|. Y TErSLs =

NS || HTVHLCTTHE II:- as [ l'IJlI o I r'-|'. 1l
e e s b ..Ill. Ll I-..'I o IreEArresT |||I|::|'II| 13 _I .'--.I'TI has =S5 CLIFTE ‘-I-_:_, ASSOHC .'-‘_'.'-:l AT .--l'E'l-.-l-_I l-I::.:Ell.l ] TR DAL -lj-l-.:ﬂ-lﬂ!-: _.E_--_|:.I-I'I: A L
k

Technology IT) and Business Process Re-enginecnng (BPR Febraay 15 20085 .35 Group CFO and Doand mesmiber and s functionally responsble for financiat

theeugh a practcal proactive, and nnovative approach to 3 fegulalony repieling governance. fsk and treasury manhagenent inancial planning. lorecasting

wide wariety of busness stuations He has compieted restructuindg,. cash flow ardd project manageiment. He alss pafiopalied in developing SAMA
projects with Bain & Company. BOG. Mokinsey. Accenture g rigulatipd furc S He has huge agpefionsd in faisng appioprale Hranding

Consulting and all Big 4 firms. He has complated a prossct structures with intermalonal Banks 1o suppart growth ol the Group in the aread of retail, hospilals

i Rfols, and ooermmeesEl radl sslal

wilth McEamsey fecently oh post Cosd strateqic outlcok O

| :'|||_:|-| LIS rienge gl

Hie s AorEsd Sl Seioy nancial manadEemen] osibons win MarcE (LISA] =i LY L4 | AT
holds CA CPA&, CMA, PGD and CIS In sckdtion e has atbercied and conductisd mumen SEVICES COMpanies and Midrod Holding Lo from 10840 10 2004
vorkshoos, seminars and confenenoes wilh global perspectingg in the discipline of france and

general managoement
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Parvez Ghias
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rsand served as a boand memiser of the

Imiran Rashid |Ibrahim

Hida Hashid Ibrahim 5 3 graduate som Government

mullinnlcnals a5 wall s cobtlon gening od  edilbh

o b i b i D i Pl o -
He nas sanseo on the Board of Diresciors of Sl Fakictan LA

o L]
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L Commithess. He has also sensd on the Board of Deactons of PICIC

Pl 2080 1S 2014

Madiha Khalid

Madima Khabd B e Heasd ol

ABRC Bank o 2006 S pciruad SPL s 3008 and Fas Rl

yamaly of local and rexponal ralEprd P nfcmebmiesl

5 R LOENNG, Changs manaoement and Ealianl S

2 Haad of Human Resources for SPL since 201

and 15 the oganizabional efocthenass HR partner to

businessas in Pakistan, leading a team of HR professionals to

provide full ranoEs stratesgic HH support. Madiha 15
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Zaffar A. Khan

Zallar A Khan gradeated as a Mechanical Enginsser and so0n
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1 the patrochamical division LUipon rebremant

from Engm ho served a5 Chairman of PTE FArac SOk

Exchange and P Curmmenthy: he s an Adunct Professor at 1B

Siese e feae es Huvans Sesodires MariaossimSa|

wis sorved on a numbor of diverse Boands in the privale sector public sector and
Pald=tan Bosrd o thies bormie

rinting Corporaton of

Wil Socirty Organization He has provously served on th
awhich endad In 2017 Curment Board appointmants include Security

oot Froeram. Cata Oheck Lid Acumesns Pakdstan and Pakdstan
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Zarrar Mahmud

Larrar Mahvmud is the Chie! Fimancial Ofhcer and Finanoe
Ciresc b o S|l Pakistam Limiless Zarrar joirsisd Shell in 2008
ind bt had diverse eaponencd 3Cnmss many geodraphice
ol &% Srweeicde, Hrorsd, Oiman Pakdalan Middls Esdd
Contral Asia and Asin Pacthe His has hold mles in Infooradod
Gas and Downstream markeding business namedy Lubricants
Redall Commarcial Fusds and Aviation. Hs mles include
Shareholder  Finance  Manager n integrated Gas
MGO-Operated ventunes, Shatl CaneClor ULAT (Trading & Supoly

and Saud Araba Awabons Hegonal Finance  Mandoe

D 10 countries. Retail Counlsy Finance Manager for Pakistan and UAE. Lubmcants Finance

Manaaser ardl Prcing Spoecialist

Zarar holds a achelors degres in Accounting from the London School of BEconomecs and a
Master's degree in Accounting from Cass Business School London

Amir Paracha

At Parssha serves as e Chigriman al e Board s Chiol

Exescutiae Ofnoee ol Uniloresr Poakislan Lirmibed He boegan b
poirticey wilh Unfesdes i 20400 as an Addsstan] Brod Manacets
ikvancing throogh vanous Markoting and Sales leadership

rades throgahoul his career in Palasian and ariobally

Cumently, Amir spearhaads the companys “Unfieves fo
Pakisian wisipne a purpose-dimsen mosement smed &t
strenglnening  Undedssr Fakistans impact on the lves o

Paketam oblirens by peovidiyg egulable opporiumebie:
foslerng msannghul lvelihoods, and enswring biving woages As part ol this mssion, e B alss
dedicabied to promoting Unileer Pakistans cimalo action by emphasrzing a cloan energy
rangilion, minimizing plastic wastn, and acoalerating the shilf toaard & circular oconomy
Fakistan, Amir has been recognized by the Govermment as a "Conona War Hera" and 'was also
confermed Shan-e-Pakistan Saaed by the President of Pakistan for Undever Palostan's COVID roled
v in the country

A served as the Prasident al the Overseas Imeestons Ohamber of Commedce & Indusbry sDHESL)
ind miesminis FRCCT] committed (o collabaralng wath the betacker industiy and ecosiystem Fleis an
ihia boards of Shedl Palistan Limiled, Karachs Viocational Trening Cenlre; Habib Univarshy
Foundabtian, SES-E8A Advisary Baard, and Mabienal Managoemesl Fourslabsn ILUMSE He gl
esacds fhe Ceonfre ol Excollence for Resporsible Business (CERE) pnder e Palosian Busingess
Council and is a Male Chamgion of Change under Astralla (MOCTs Pakistan Coalticn

He cblatned his MMaster's in Busiress Administrabion (MEA] from the Instinde of Bussiness
Agministration His professional joumey began at The Rowal Dutch Shel]l Ol Company in 1966

hroughout his carese he has attended executive courses at prestiglous insttutions. including
Hamsard, iINSEAD andd London Busimsess, Sl

Artiie ertjoys reading, landscaping. and exaloding oonoepdunl sichieclins @ ns personal Dime

Badaruddin F. Vellani

Badanuckiin F Vellaal i€ an Honours graduale 71 Chemica
Engncanng fmm tha Loughbonoudgh Universty of Technouooy
Loceforshirg, LF,. and a Barmster-al-Law nom the Mk

fempin (London) He was called (o the Bar in 1982 and

cormmeniced bagal prachoe n Karach immediatedy thamalfte:

He |5 enmdled as an Advocate of the Supeermss Court ol
Pakician and is D Seaite Parlnes ab the s D, Wellani B

Viellar In sSdition 1o s egal pracics, b S also memer ol

B Boaard of Direclors i 8 masmber of  mlEirsioca

oompanies and sovel philantivopic amanizations and foundations

3 | Kai-Uwe Witterstein

Hal-Lhwe has 91 vears of workang experance with Shall a
mulbnabonal enargy company. in mulbale operational and
manadement roles He ed ihe refall business = [taly and
Belgiom Luvembound and was also responsbile [or H55E
glaiaally, marketing for Germary, Auslna and SwilPercland. and
ponsorship managemerd globalhy in his Lasl fowe yoars with

the anganizalion. ho lad the global Eoensad markoets businngs

Err Sl

mnce Januany 2024 EUY supgoris the Asyad g Sadi
Arabila for mobigy and refail KU s a board member of \Wal Energy Seud Asabla and Wah Enesgy

Pakisian and has recently been aopointed as the CED for Wiahi Holding. Abw Dhab
KL} = mamied. has taro-children and lives in Hambum, Germany

His pesrsorial inlerasls are spactd, mabune sind medling pocile ol dillécent cullueg

Hi = passionates aboul cpaerabidngl exoellence. difemenbiabon and the povwer of Cosiise merdsel
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Report of the Directors

For the year ended December 31, 2024

Dear Shareholders,

Fhe Directors of Wah Energy Pakistan Limited Tormmerly Shall Pakestan Linited) CComgany ) present
the Anruial Beoon togethes with e audted financial statements for the year ended December 31

<024

Ther gl Tor B o exnded Docomber 31 2028 afler pricvdcing [or adminisirabioe, marketing and
dxlribuhion capentes, fiiancal and alber chusgi= amouwl 1o

Rupees in Million
Profit befare income tax 746
Taneabion (3848
Rupoas
Profit per share = basic and diluted 1541

Appropriabons ard mosvemant in resenves have been declosed inthe Staterment of Changes in Equity
on page 98 of this Annual Beport

Ao miy recal on October 51 2024 the Comparny infommed e Pakistan Stock Eachange thatl Shell
Pebrodewsm Compaany Linmdod SPOO) had ald ils enlive sharehiolding of 77425 0 the Comparty 10
Wah Erengy Haleling Limiled Additiorially, as pan of the rmandsiory public ofler, 'Wah Encngy Holdng
Limited puanchased a further 10.56% shanes in the Comparmy from the gesneal public, nesulling n Wah
Eneatpy Holding Limied holding a tofal of 8778% shares of the Company with effect from Oclober 31
atta

Fotlowdng the sbovementioned acquisition. the Board of Directons recormimended thal the Companny's
mame be changed from "Shedl Pakistan Umdbed” to “Wahi Erengy Pakistan Limsted which was
appooved by the mmomitses of the Cormpany st he Extraonbnany Gensral Mecbng of the Cormpany on
MNoratirmibaer 27, 2024 Subsscquerily, on lanueny 13 20245 tho Securles and Bxechangds: Comimessin of
Pakisian SECH ived a Conlihcatn ol icomaration on Chango of MName Accondindgly, Uhe rarmao of
the Company has boen changed 1o 'l.li-'.l'ﬁ-l_-'nrrrl.:p,'F:'H-:'-':l'..m Limibodd” asth effect from Snuany 13, 2005
and the Company's ticker on the Pakistan Stock Exchange has beon changad from "SHEL to "WAFT

Ihe Company is the loenses of the "Shell’ brand in Fakistan and continues to ooerate its Motility and
Lubiicants Dursiness gendier Hhee Sheid| Deand name

Business Reviewy

The ol industry in the counlry expetienced modest growth, supported by gradaal economic
reotery Hineeast the e trade i pedrobeum products conbinuees o plegues ths ndusiry Despte
Hheece chatbengis, the Cormpary successiully mainlained s marked share domonstraling resibence in
i higgdy compidsive marked

The raceet change n Sales s e bas subrstintally nerased the oost of doing aesness for the
Comparny and gersrally for the oll incustry The Company continues o work with other inckestny
players to rase concedms over this chandgs In tas regime and its detnmental iImpact on Patistars of
inciusty at redevant reguiatony forums and engages with relevant Govemment awthorities o reassess

the indListry maigins to caplune theses mpacts

Acgarist this backebop, Ihe Cormpary reported a prof alter Lax of PER 1207 rrdlion dutng 1he yoesr
The rasnoal mesulls were poslnely mpacied by one-off creddl moles ederand ram Shedl Grous
Cormparses, refabisd bo the waner of various cosls

Throughout the year, the Comparry remaned commitied (o ensunng the safety of &5 people and
upholcng the heghest standands of operational integrity. These efofts undevscore the Compamys
dedicabon (o sustainable grosath and tong-term value creaton

Lubricants

The Company's Lubicant Dusiness incraased TS marked shaee churing the year, with tie Shell Helix and
Ghell Advance brand desnonstraling exceptional peformnance Consstent customer initiataes.
sirafege manked penctration, and influencer mwaneness markeling campagns helped in pindng the
wary far o Sirong perfoarmaicos in 2024

Shedl Heda ardd Shedl Rimula concluded [etdesaiul consumes prormctions which Redpod gan skt
sharer and enhance consumer engagemant. The Company atsd launched "Hamealh'™ and “Tum Hamsal
Kartay Ho 20 to cetebrbe mechanics work in the transport sector and won Gold af the Dragons of
Asla for Best Brand Buiding category for its campeaign featuring mechanics.

The proliferabon of counterfed products 5 one of the bggest challenges facing the lubricants
incusing and 1he Company S dedcaled o rasing ssaneness and introducng inkislves goeared
tevamineds he identihcabon and casdcalion ol cownlierled products To the ond, the Cormoany Lsunched
an anib-oturilerfod, campaegn Tor The high-Sireaet product e with o dedicated awanonedss campaign
rabormanide.
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Mabsility

The Mobilty busness = doedicated 1o delivering o best -in-class eoponenco b ks cuslomiens, ereunng
comvmrpencn, quality, and accessbilty at every Iouchpon.

Duiring the yoar, Mobdlity eepanded s notwork by inbroducing 16 new sites, enabiling s 1o reach and
SErVE EWEN IMoRe Customers acnoss the country. &s part of our ongoing commitiment to escellencs,
e Shers have been rebull, enhanong the infrastructure (o deliver a best -in-class expenence. These
efforts reflect the dedication o making industry-leading services mone accessbile. ensuing thal
e poeople can Beneht froem the quality and comvarmsence we st for every day

The comrmitme o exoelonons odones beyond juesd sendoe. il s embedded i the qualiy of lhe
prodlucts as well Through our "Fuol the Difeonce, Feol the Difference” campaign. the Company
manforced the supenor pesformance of Shell V-Power and tha respones from our cusiome s spoke
for tsolf Shell V-Powor saw volume growdh, a clear testamont bo the trust cur custome s place inus
to delver a differentiabed high-qualty fusl experience. Cur convenence etall business also
conbinued Lo thive, ensuring that cusiomess had acoess (o a diverse range of serices thal make thes

Jourmens easher & rcne enpsyable.

Salely = al they cono ol mwﬁh‘ngmd:.ﬂﬂdﬂﬂmi'uﬂhmun1ﬂm1ui b U UreREnLg
commibment 1o sife oparalions With Goal oo a4 our guiding peinciple, we an proud 1o report 2om
incidents ihrsughout 2024, o milestone thal mflocts the dedication of owr ieans 1o mainkainng the
righest safety stanciangs.

Environmental, Social and Governance

The Company aligns with global sustainasility rends. enhancing positve impacts while mitigating
athesrse efects through social imvestments and staleholder engacesment

B part of ils commitrnent b sosietl regaonability, the Comgeany, in collaboration with the Laydon
Rahmadullas Benewolent Trest (ILRET), organioaed an oo camp for lubnicant machanics. Thes initialve
almed 1o safeguard the long-term vision health of mechanics. who play a crbcal role in mamtaning
the nations yeshiclas

The Compafy's lagship social swestment program undes the banner of "Tamess” has been lostening
sustainanle practices, including circular economy initiatives d clean enargy soiutions. for oves bea
decacies The Tarmseer Trust Progean lrared approximalioly 3300 young enlrepreneus through 37
ratiormsache worchops n 2024 Tamess actvely promoles sslainable busness prschons by
pardicipaling in workshops crgantred by GF Pakistan and collaboraling wilh the Federation of
Pakistan Chambers of Commencs & industry 1o connedd local entraprneurs with nbermatonal irade
nataris

The Tameer Auardts remain a flagship intative dedcated 1o cetebrating and supponting young.
inncvatye entrepraneurs acrmss Pakestan in the latest edition the 11th Tameaer Ausud, tham werms over
450 applicants. from whech 30 fnallsts were seleched across sk categones. A distinguished panel of
busress  leaders  Industry professionals. and acadermic expeis  evalualed the candidales,
culminating In a preshigiows ceremorty that honored the winners and runners-up for their
enlnepreneurial excellence. Tameer also playved & kery iole n sporsoong he Mabons] Dialogue on
Cirnale Change, an inlliative speaticaded by Ecosol a Tameer stumnes. This ovent comencd
slucherts and profestonals inom 20 universties acroas Palkastan. fatenng decussons on dimale
aannenesss and susiamable solulions

The Company ook a significant step toward supporbng the cicular econoey by launching Pakdstans
first-ever retal sie constructed using recycled plactc. Located on Shahrah-e-Falsal Karachi, this
innovative Shed-branded Malk Senice Staton incorporated sppromately 6.500 kilograms: of
recycled plashc equivatent o 13 million plastic peeces into &5 paving matenals and concrete blocks.
I follires Last pea's succeseiul plaste-mfesed ool project n Kamchl whee discanded lubeicant
boltles were ropurpased Toe infrastuctune, inforcing the Companys commibment b wise
trareformalion

The Access to Clean Enemgy Program 5 a sociadly responsble imesiment that hac significanthy
improred the Deslincods of communties 'where the Company operates. Curmently, fouralages. Bash
Tocba, Adam. Katimae and Bullah Baloch-benafit from solar-powerned projects. including solasized
bk el & sl poewestend flowur il andd & solarired etk refrgeration plant.

Thee Comgxrsy i furthes commitbed to miligaling fske assaciated with road transport by irmestng in
wafeby education. Poor visiblity during winfon poses a major theeat 1o road users themfore the
hadicrs

The Company mmains commified to susiainabiity and socl mesponsitlity throdigh intiathves
focused on emdronmental consenabon community weifare, and economic development By
Irrvestorey in Clean enengy, technical training, wormens emposerment, soad safely and sustalnable
infrastructure. Il drives posite changes and slrendgthens communiy reslience

HSSE

al aspects of &5 busness Our ursavenng commitment to HSSE ensures that we minimize
everonmental impact and protect people. foslenng st among cur cusiomens. shansholders. and
CommLnites

We pecently completed a sucoessiul Ol and Gas Reguiatony Authority (OGHRAN nspection ab one of our
berrmerals, feinfoncing our robust saledy cultune. Ermengency response dells, ncluding fre and ol spi
pneiees, conbnuously strenglion our Srisi managemcnl neadines.
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Road safety remiaing a top priderty, wih iIntiatives ke the Ramadan Safety Campesgn and communsy
programs proseding road safety and first ad training 10 jocal students. Addibonally we actively shame
our best practices with the inckustny and besyond Lo ratse safely standands acmss the sechorn

Our Ehthvat Bunay Hifazal' campasgn promates. the use of safe approved contaners for nefusling
enihancing pubbe salely &l every el

Berpene] aperations, we poiadilise ermployes well-Beng through health screenings and by fostenng a
socuim hialtiny wsorkptacn

Daspiie the challenges in our aperating emaronment our leem emains committed (o ughoiding
gicber best practces and the foundational polcies upon 'which the Compay was Bulll. guided by
strong leadership and an uaenesing focus on safety

Diversity, Equity and Inclusion

The Company memans steadlast oty cammirment 1o foatering a diverso. eouitatiic. and inclussae
workplace, ecognong that a dvorse workdoroe denest innovation and contnbutes b our long-term
sucoess, In moes owr Bacus on attracting and developing diverse falent thiough Ingiathves B
Porarering Future Leadars Management Trainee' and Summer iIntemship program s a testament 1o
thiz commitment. These effos enabled us 0 engage a wide range of talented ndhiduals from
varsed backirounds. helpang us ol a leam that reflects the deversity of our society. Our employes
well-beng program, Parsaar. along with celebralions promobng unity and shared espeniences.
fuirther slresiisred our inciusha sorkplace oullune.

I eodebabing InMemational Woomen's Day 2024 the Comparny ongarioect an impaciiul evenl ol e
institutn of Busness Maragemont, leabuing female leaders from wihn the Company. Under (Ha

theme “Inspire Incluesion” whans women shamd insights indo their prolessonal joumsess, challenpges.
ard the resilience that fusled thoir succoss

Corporate Governance
The Directors ool it

1 The Baard compreses 11 mermbers, including the Chiel Exsoutha. who i deemed dinsclor The
Board comprsss one fermale and ten malo members as follows

Fomale Mombor: Independont Directors:
1 Madiha Ehalsd” 1 Armer Paracha
2 imran B lbrakhim
1 Parvez Ghas
4 Zaffar & Khan

Mala Membars: Hon-Exacutive Dimctors:
1 Amir L Paracha 3 Bladarucdn F viollani
d Beaclaruacictin F. viallani 2 Ghagsan AL Amowd
3 Chavsn Al Armoudi 3 Jviad AkRbar

i Imran B lbrakam | oai-Lhwe Wilerslein
5 Jervasd Aklar

s K-t e o) Executive Directors:

¥ Parvez Ghias i Madha Khalid’

A Wacar |, Siddqui 2 ‘Wagar L Shddiqui™
9 Zafar & Khan 3 Zaerar Mahimid

13 Zarar Mabrmad

" Madifa Hihald resigreed rom [he Baard with effect from Januany 08 2025

“Wagar | Sidcdquil resigred from the Board with ofect from January 31 2080 and Zulier Sharkh 'was
appoinked a5 the Infenm CEQ with effect from Februany o, 2008,

2 The Board has formed commitlees compiising the Todlowing members:

& Audit Committes B. Hurman Resource & Remuneration Committoe
a Immn R ki T hairerson a. Taffar A Khart {Chaiperson)
b Badanucidin F, Vedlani b Kal-Urag Withersiom
. bt Alhtar ¢ Paraer Ghias
o Waaar | Siddaue

1 Thefinancial statements. prepaned by the management of the Compearny:. fairly present its state of
afaire bhe resull of s operstions. cash flows and chandges in edquily.

5 Appeopriate accounting polices Rave bean consistently applied in preparation of the financeal
statements omopt for changes mesdting on initial applicabon of standards, amendments or
interpretatons o esisting standards, as staled in nofe 241 to these financial statements.

Accounting estimabes are based on reasonabbe and pradent judgenmenl

6 Inlerationel Financal Reponing Slanderds, as appicable in Pakistan, henee Deen followed in
prepanation of the linanca! stalernents and deparunes, i amy, Base been adequaloy dectiosed

7 The systorn of mbemal control is tound in design and has been ofectvely mplemeontod and
rmonitoned
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There am no sgnfcant doutls wuoon the Company’s ability to continue a5 a gong concem

Thess has been no matenal departure from the best practices of Code of Corporate Govemance.
as detailed in the regulaticns.

Famyt st anlirig e inarcisl clata for B 185l Sencen years in sumemarized foom s ciselosed on padge
it

A reqezonable indication of the princple rske. and uncomaintion as well a5 the luture prospects i
dscuissed abovo

A statement as o the value of westments of provident. gratuity and psnskon funds. on the basis
of ur-aucited financial staternents for the year ended Decemiber 31 2024 Is Included innote 354
o the financial slatemsents.

Thar rurmibier of Boared and Commilbees meelings bedd during th year and attendance by nach
Direcior i dsclosed on page 154

The non-eecutivesindegendent dimciors, other than those Soupying execitive postions in the
Wah group. am paid a fee to attend meetings of the board and its commitiees. The Board of
Directors have a fomal polcy and transparent procedures for remunerabon of Diectors in
acoordance with the act and the regulations. Details of rermunesation are dsclosed on page 142

A Tl self-evaluabon &f the Boaed and its commiBlees petformance has been canmed oul for
{he your 2034, laciitated by Ihe Pakistan instfute of Corporstn Goreemance.,

Parvey Ghins, Badaruddin F visdiars, Madéa Khalid, Imvan B Tbeahim and Smir B Parncha havo
alreachy cbtwned drechors tramng  cerification from the Pakistan insttute of Corporate
Govemance white Zaffar A Khan & exemptad. Training for the emaining direcions will bo
completad within the spechied tmeine, in compliance with the Regulation. The Company shall
conbinue o comply with the mequirements of the Listed Companies Code of Corporate
Gomemance! Regulalions. 2000 to-ensure that the requined rumber of drectors are duly centified

Tha pattien of shaehotdng and additional rlarmation reganding pattem of sharcholding o
dlseloned on e 155 The Comparny is a subsiciany of Walh Enengy Holding Limited drmmediale
holding Comparnyd snco Octobaor 31, 2024 Balore that, Shell Petroleumn Company Lirmibed
London was the mmsadiabe holding Company of the Company as mentoned albove

Subsequent to the adagiation by SECP of the revised audbtng standards. the audiors ane
redjuiresd Lo commimunicate key audit matbers as part of the sudilors report. These key sudit malters
are menboned on page 02 of the Annual Repoit

i The figumes in the fimancial stalemnments for the year ending December 3. 2024 have bean audted
by el audiors of the Company,

2. The Board on the recommendation of the Board St Commigtes, has recommended MMA5 EY
Ford Bhodes bo be retained as extermal suditors of the Compary for the year ended Decemier 31
2035

- Dedmlds of trades in shanes of the Company by Dreclors, CEQL CRD, Comparnty Secrotory, Hoad of
el Avidi, cther cuntuthes and their spouses anct mimor childnin ane mported on pago 167

22 Detadls of the Company's Corponate Social Responsiblity and other actvibes undartakan by the
Compary during the financlal year are disclosed in the paragraphs above.

‘W thank the Companys shaeeholders, customers, stalf end all other stakeholders for thr
dechcalion sustained support and thast @ the Company 85 we continue 1he oumey of becoiming the
rurriber one ey company i Pakisdan

On behalf of the Boand of Drectors
Gharsean AL Armoesdi ZLibai Shagiy
Chairperson Cnied Execrlioe

Karache Febouary 20, 20085

Gender Pay Gap Statement under Circular 10 out of 2024
Folloestng i Ihe gendes pay gap calculale for e year ended December 31 2024

I Meangender pey e -g 6%
[0 Modisn gonder poy gap -04%

Zubail Shadh
Chee! Eviscabioe
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Notice of

Annual General Meeting

MNotice = hereby geven that the SBth Anmual Ganaral Meeting CAGM of Wal Enegy Pakistan Limited
PEPL! [Company) (Formerly Shedl Palistan Umited! will e held at Pearl-Conbnental Hotel
Hallroowm A, Karaschi and wiruasy throsagh video-conference faoility, on Tuesday, Apnl 2o, 2025, at 1230
P 10 transact the Iolowang business:

To recenm, consdorn adopt and approve the Audited Financial Statemants for the year enceed
Decarndsr 31 2024 togetiher with Beport of Directons and Alditors thereon

A rooquened under section 22370 ol the Companies At 2047, The Apcdited Francial Stalemonts of
the Company for the year ended December 31 2024 fogether with Report of Directors and
Auitors thereon and the Chairpersons RFeview Report have baen upioaded on the webeite of the
Company which can be downloaded from the following webste Unk and OR Code

ittt wah-enangy comdannual-repors-publication”

prrprs bo pass e Tollowing resolulion as a Special Resclubion

RESOLVED as and by wary' of Soecial Resolubon THAT the Articles of Association of the Compaiy

b and are henebyy amended as follows

Gl by subsifutng the exsting defiriton of the term “Major Sharehoiuda” in Artcla 1 wih the
Fodleraning roear Gafinition

"MMagr Sharehiolder” moans a shareholder wihd holds o of oonbnals. dnecthy or intinsctly,
moana than ffty pencent of the shanss of the Comipany

the tirme when the meating proceads 1o business: save as henein otheraise provided ten
Memizers present in person o theough video link and represanting a maponity of the voting
povwed of the Company shall be a quorum provided that no quonum shall be desmed to be
present at any Genedal Mesting unless the Major Shareholder 5 present by representative,
ApEril O prtody

i) by suloebiuting the enasbing Article G with the Tolloeing neswr article

61, The Company shall Bave al ieast seven Draciors. Subject as aforesald the Daroctors
thomisrtues shadl defdemmmne from bBime to brmoe Be sumiber of Deeclores thad the Camparry
shall have AL loast thirty-five days Defore the date of every Goneral Mooting at which
Cirectors are intended o be elected. the Directors shall fix the number of eleched
Directors that the Company shall have from the affectve date of the slection and the
number of such Directors who shall be elecied at the mesting. The nurmiber of edected
Diectors se fxed by the Directons shall nol ba changed estept with the poor appioval of
hee Corrdaanmy o Gereeral Mesting, in which electan iS00 be held

il ey suletbiuting the exssbing Article 87 with the followeng resw article

87 The Directors muny moot teogother for the despatch of businnss, ; i and alheressn
regilate their maetings. as they think 5t guestions ansng at any meating shall be
decikded by a majonty of votes, which shall include the voles of at least teo Direciors
representing the nterests of the Malor Sharebolder In case of an equatty of votes, the
charman shall have a second oF casting wote A Diecior may, and the Secretary on the
neacpuirsilncn of & Dereclon shall, 8l anry Brmie. Sumimcn a mesling of Dwecion MNoboe senl 1o
& chricior though ermad witedher such drechor = in Pakistan o outssde Palostan shall be
avald noticon

& Todoclara and approve. a6 recommandad by the Denctons, the paement of a final cash dnidend
at tha raba-of PKR 500 (5075 for the ynar ended Decembaer 3. 2024 el by sudostiiting Ehe exisbing Asticle S8 with the follorwing nenw artice:
3  To appoint Auclacs Tor the francial yeare bnuacy 1 0 Decermey 11, 2026 and 19 in thes BB The quonsm necessany for the transaction of the busmess of the Directors shall be Four
PRI L4) Dwrectors of whom at least two shall be Direciors representing the interests of the Major
4 Toconsider and if thought fit. to amend the Articles of Assoclatson of the Company and for this Shareholder An alternate Director whose appaintment is effective shall be counted Ina

CLICFLHT

The Statement of Magenal facts as requined under Sectons 130031 of the Companies Act 2047 15
aittached (o ths nolice

By Crdder of the Board

! : Karachs March 20, 2025
iy subrstibuteg the eiling Artacls gt with e dollcreding nesay anliclie

Lalarukd Hussair-Shaikh
Secratany

&, Ch Khallquzzaman Road
Hararhi-75530

4L WUJEMEEWUEEUWBIH&WW&WMEEE QLICAUM 5 Dresent at
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NOTES:

D

(o

i H

Thus riscpslesr of mernisors will rean ciosed from Mondan: Apl 210, 2085 16 Tuestley Apil 25
2025 both i iclugihved, Translees recehssd in onder ol theafbon of cur Shane Regstaas FAMOD
Sharm Regestration Sorvices (Pv) Limited. 8-F, near Hobel Faran Mumery, Block-8, PECHS.
Shatra-o-Faigal Karachi- 75400 by the close of business (500 pmd on Saturday:, Al 16, 2026
will B broabed a5 Being in bme o attend and vt at the mesting

Mornbers may slend B rmcelng in person ar through videa- conforence faclity amanged by
the Compary For altendng the meoting throwugh vidoo-conflorence, members an requred 1o
e-rriall e name, fodio aumiter, valid o-mal scdress and numbes of sharmes Bold in thair rnamo
1o Companybeciuafi-enamcom with the suboct Registration for WEPL AGM™

A miember enlilled o dlend and vole 8t the mecling shall be enfled 1o sppanl another
poerson, as b procy to alteed the meoting oither in-person or through vided-conforenco
Tacdity. Prosies may demand or jon in demanding a poll. speak and vole at the meetng. For a
proecy o attend the mestng either physically or through vdeo-conferance facity the prgey
fourry st be recetved at the registered office of the Company nod (aber than 48 hours before
the mesting

Prosgars miay also be appointed by a-maling a scanned copy of the prosy fom Sgned by the
shareholder authonsing the priesy along with the e-mad address of prowy and the redevant
dhetalls las grven bl to ComparySec avali-enenycom

A pray iesd not bera memiber of the Compary

Adotn of Proeoy is enclosed vl e Mobice of Messting e et 1o Bhe rmsmier

Confrmabon emails to attend the mesting via video-Link twith login credentials! will be shared
with onty those members/peoes whose e-malls containing all the reguired partculans ane
recenved al the ghiven e-mal address by or before the close of Business (500 pmd on Apnl 27
2025 Shareholders can plso provicke Bt comements and quesstions for e agends iberms of e
AGM on CompanySeciwal-ensrgycom

Members holdng pfwsical shares afe requested to notify any change i thed addmesses
immediately 1o our Share Regestrar FAMCO Shares Registration Seodces (Pl Lirmsted, B-F, near
Hoted Faran, Mursery, Block-6, PECHS, Shalva-e-Fasal Kerachi-75400

Members or thetr proses are required (o present thesr crginal CNIC or Passport along 'with thea
Participants 1D and Account Murmiber(s! or Folio Number at the tme of atiending the Annual
sl Meseting in-person al the venue in onder 1o suthenticate ther identity

Pursuart to Companses (Postal Ballot! Reguiabors 2008 members will e alloswed (o axorcise

thear right of vote thiough postal Dallot that swolng by post or through amy etectronic mods, in
acoordance with the requikements and procedure in aforesald regulations. The detalls of the
s il e peoviciedd Labet

Ml Agciited Accourts and the Anmed Repon of the Company for the year ended December 31
2024 5 avalable on the Company's webste

b I compiances wilh soction 223181 of Companios Act 207 he Company bas clectnonically
braresrmatted the Acciilod Financial Statements of the Compsay for the yeorn ended Dooosmbor 31,
2024 together with Report of Dimclons and Auditors therecn and the Charpersons ey
Report through omad (o shamsholders whose emad addrmsses am avallable with the Compam’s
Share Registrar FAMCD Share Begrstration Sendoes (Pvi) Limsed In those cases. wheme emaill
addresses are not avalabie with the Company's Share Hegistrar, printed noboes of he AGM
which contain the weblnk and OR Code for the Audted Financial Satements of the Company
foo Hhee year enchad Descusmbesr 31, 2024 bogethe with Rieport of Dieclors and Audilors [heseon
arid the Chairpessns Resdew Repon hinee boen detpatchod  The Company will atso prosvide
haned cofres of the Auditod Financial Stabermenls ol he Comgxany for the year ended Decombser
3. 024 together with Report of Direcion and Audtors therson and (he Charporsons Revies
Repoert o army miesmnber on their demand. at thedr regestersd acddess. free of cost. within one
waak of mcening such mgueest

ixi! Special Notice to the Shareholders for Conversion of Physical Shares into Baok-Entry Form:
In compliance with section 72 of the Companies Act, 2007 and SECPS lottor Mo
CS0VEDSMiss 2018-635-040 dated March 28, 2021 Usted companes ane meduired o replace
easbing physical shares issued by them into the Book-Entry lom. Ghven the above mequirement.
shareholders.of the Company haning phryscal folos. share certificabes are requestad to Comaert
b shiares froem e plvsicad foem into Book-Entry form as soon as possisle. Converson of
phryscad shares irdo Book-Entry form would faciitate the sharsholders in many ways, le, safe
cushody of shares. reacly svailable market for natent sale and purchase of shanes, eliminate the
risk of loas & chamacpe, eardy and seciin brarnsfer wilh lessers formalilies as comparsd 1o plvysical
shares. The Cormparmy’s sharsholders may contact the Share Registrar af the Company ie.
FAMOD Sharn Registration Senacns (PUE) Limbed, for assistance in conwerting pinysical shares
into Book-Entry Form

D I complisnce with Section 150 rmed with Division | al Par 1 of the Frst Schedube of the incormies
T Ordlinance, 001 wilhholding lax on dividend income will be deductod for ilee” and
“non-filer” Sharcholders at 155 and 3075 respechely A filer” is 3 togenyer whoss rama appears
in the Active Taxpaners List LATL) issued by the FER froen Bmee 0 timer and a “non-filer” &= a
person ather thaen a flor To enable the Company towithinold Gaxat 165 for flers. all Shamholdors
ae advsed to ensure that ther names apoear in the latest avallable ATL on FBH website.
otherwtoe tao oo Hweir cash dividend will be deducted al 3075 for non-fiters. Wilthholdineg tax
esiption from the divioend income shall only be allowed # & copy of & valkd tax esemplon
cerlifcale = made aalable to the Shane Registrae FAMOD Share Regpstration Services (P
Lirmified. of the Cormgany by the first day of boak clasne.

i) Accordeng o the FER. wilhholdding tax in the case of joint acoounts will b determined
separately based on the “Filar Mon-Fller® status of the principal shareholder as well as the
statuis of e it hotderis) based on Ihesr Shareholding progorions. Mesvibers that hoid shaces
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with joint sharsholders are requesied to provide the shamebolding propotions of the prencipal
sharsholder and the joing holdens! in espect of shames hedd by therm 10 our Share Registrar
FAMCO Shane Regesiaton Services (v Limted, inweibng. In case the reguined information s
mot presiced bo our Registrar iU will be assurmed that the shares ane held In egual propoition by
the: principal shareholder and the jont holder(s),

b I ordler o claim exemiphion from compadsony deduction of Zakal, shareholders ane roguested
to submmi & notansed copy of Zakat Declaration Foem "CZ-50° on MJSS of Bs50/- o the Shane
Regisirar, FAMCO Share Regestralion Sendces PL Leried , of the Company by first day of book
closure In case shares ane held in soripless form such Zakat Dectaation Fomm (02 - 500 mist be
uptiosded it thee CDC acoounl of the shareholdes hrough e parcipand / vesios Acoount
Serviced Further non-Muslim shargholders are also requred to fle Solemn Alfiemation
Ervidlable on hitps A lencn comphkshars-registralion-serdoesT with he Shae Regpstror ol the
Comparry in cas shares am held 1 physcal cofificates o with COC Particigant / Imeestor

STATEMENT OF MATERIAL FACTS
AS REQUIRED UNDER SECTION 134(3) OF THE COMPANIES ACT, 2047

Aganda item 3 = Amandments to the Company’s Artlcles of Association

The Board of Direclors has recomemended that the Company's Artcies of Associabon be allered in the
rmanne set forth in the special rescluton in the nobce comvening the Annual General Meeting

The propesad amendrments ane mandod 10 stroamiling some of tho requesments pardanrdg b the
board structure and guonim neguinsments for boarmd and sharsholder mestnigs

The Boartd cordirms that the pgroposued alterations are in boe with the appibcabile provisans of Tha L
and reqguilatony framengonk (0 the Bost of thetr lkndsdedge and Bolief

The esssting and proposed altered provsions of the Compannys Articles of Assocsation are sel out

a)

Accoumt Seraces incase shaeres are in scrploss form. No exempton from deduction of msat will )
o allcemd uniess the aboww documents am complete n &l respects hve Doaen made
avadable as above Existing Article 1. ltem 2 Proposed Amendmaent to Article. [tem 2

Elocironic dividend mandalbie
CRIC Aumbser of he sharsholders s mandatadly reguined Tor divedend distributon ared in s

‘Maor  Sharehoider” means & Memosr |

holding not bess than theee-fowths of the

Maor Shareholder” means a sharehoider
who hotds. owns of controls. direclly or

abmeren of weh information. paymiemt of dhidend shall e withbeld in torm of SECPs ordir shares in the Company ndirectht mone than filty pescent of Lhe
daled June T 2006 Therofone, thi shoroholckens wiva hawe nat pel proviced D CNICS am anos | ﬂﬂﬁﬂfﬂﬂﬂw

again achvised to provice the altestod copes of their CNICS dirsctly to our Shares Registrar The

shareholders while sending CNC must quots ther respective follo number and name of the Existing Article 41 Proposed Amcendment to Article 41

Compeany

Ulnacher the prinerions of Secton 242 of the Compansss Act, 2017 and (e Comparnes (Cstrituion
of Dhidends! Regudations, 2017, & i mandatory for a listed company ta pay cash dividend to fts
shareholders. only through electronic mode directly into bank account designated by the
ontitied shargholders.  Shareholders who have not yet submittod thoir iInlernational Bank
Accoint Numissr 1BAN! are reguested to fill in Electons Credit Mandale Form avallable on
Company's website and send it duly signed aiong with & copy of TNIC 10 the Begstrar of the
Company!

i canse shaeers arm b In COC then Electronsc Cracl Mandate Form must be submittod directly
to shareholder's broler/paticipant/TDC account senvices

in ther abronca of a membes valid IBAN and updatod CRNC, the Company will bo constrainod
towithbold pagment of dividend o such mermbar

Mo buseess shall Be ransachis=d & oy
G Mooling wiliees a qucram is present
al the e when the mosling procosds to
buminess S a5 homin oftherwse prossded
ten persons beng Members or prooes of
Members present al the meeting ethar
personally of through wdeo link - and
reesentinkg a maposity of the voling pores of
the Compary shall be a gquonm prossced
thal al least thiee of such persons ace
membors and provided  ludber thal no
quorn shall be dosmied 1o Be prosenl al
amy Goneral Moeting unless the  Magor
Shaeeholder 5 present by representathe,
ANk O pHoRoy

Mo Doseess chall b trancscled ol oy
Gl Moeling unless a quoruin i proesent
ot he trme when the meoling procoods 1o
busingss, smvo & honein othenatsn prosadod
ben Memibors presemt in person or throogh
video Uink and representng a majority of the
voting power of the Company shall b a
quiarum provided that no guorum shall e
deemed 0 be present at any General
Mecting unbess the Magor Sharcholder is
presonl by ropresenlalae. agent o prooy.
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Existing Article 61

The Company shall have al loa® shen
Directors bat not mons than elaven Crectons
Subeect a5 aforesald  the  Direclors
themmetves shall detesming from time o
Beme the number of Directors that the
Cerrparny shall haae AL bt ety -Tree danys
beslone the dabe of every General Meating st
which Direclors ant inlended b bo eloched
the Diracioms shall e the numbor of elected
Dirmctors that the Comparry shall have from
the effaciive date of the election and the
number of such Drectors who shall be
edected at the mesting The number of
elecled Dieclors so feed by the Direclons

shall not be changed excepd wilh the prior

Proposed Amendment to Article 61

The Compary shall ke al loast soeven
iractors. Subject as aforesaed the Crectors
themselves shall determine from tme o
tme the number of Dieclos that the
Compary shall have. At least therty-frve days
pelore Ihe date of every Genenal Mestrg al
which Deeclors ame nlended 1o e eected
the Direscdors shall i thee numises of elechod
Directors that the Company shall hine fram
the effective date of the sloction and the
rumber of sach Dieechors who shall be
elected af the mesting The mumbser of
elected Dieclors so fwed Dy the Direchors
shall not b changsd except with the prior
apprcrnl of the Compary in General Meeting

Existing Articlo 88

The quarum necessry for the tansaction of
the busingss of the Diectors shall bo five
Drectors of whom at least tao shall be
Cirecions representing the interests of the
Major Shareholde: An allemate Dwector
whose apportment & eflecthe shall be
couribad it A cuaciurm

| Propesed Amendment to Articls 88

The quirum nocessary for the trantacton of
ther Brssiness of the Dirachons shall Be Four (4]
Cerectors of whom at least teo shall be
Direciors: representing the mierests of ihe
Majr Shareholder An alternale Diector
whose spponbment & effecthe chall e
counbed in a quoram

apprtval of e Companny in Genaral Meoting i e efaction i 1o De held
inadich Meclion is bo be hoeld
Existing Article 87 Proposed Amendrment to Article 87

The Direclors may meol togother for the

dispatch of business. adioum and otheratse
regriate thesr meetings, as they think fit
questions artsing & amy meeting shall be
descicled by & magonty of voles In case of an
ecquality of vodes. the chalman shall have a
second o casting vole A Dreclor may, and
the Socrotany on the mgquesition of o Director
shall, ol ary bme, summon a mealing ol
Diectors. Notice sonl (o a dimctor through
el whether such diractor is In Pakistan or
ouitsicks Padestan shall bera valid notce:

The Dimclors may moot logothor for fhe
cispatch of businass. adjoum and othergise
regulate ther meetings. as they think it
querstions ansing al any mesting shall be
decided by a meponty of wobes, which shall
include the wites of at least bwo Diectons
represenlirg the inbevests of the Moo
Sharcholter I case of an eguality of vales
thes charmmian shall hivver & seoond o Gastindg
vobe. A Diractor may, and the Seomtary on
the requisition of a Diector shall at ary tima
surmmion a maehng of Deectors. Molice sent
o a director throwgh emad whether such
director & Pakisian or oulside Palistan
shall be a valid nolice.
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Statement of Compliance

F

Evacutree direchors

M ON- el hve IeCioDs

Fernaie dinsctor

with Listed Companies (Code of Corporate Governance)
Regulations 2015 (the Regulations)

Wah Energy Pakistan Limited (formerly Shell Pakistan Limited) {the Company) for the year ended
Dacember 31 2024

The Company has comgded with the regquirerments of the Regulations in the following manne

The Lobal nurmieer of deheCiors 15 111 enl as e the holoamig]:
ar  Male Ten (100
v Fesmade One (1)

T pompaasbhon of the Boand = a4 lollows

Catogory Mame
ndependent directons

Parver Gheas
brwan & Ibrabirm
Armir 5. Paracha
Zaffar &, Khan

belaitia Wihadad "
Farrar Mahrmiod
‘Wagar | Scdiqu
tnassan Al A
Javaid Akhiar

Fal- L Wil e shean
Badansckdin F. Velars

Mailina Khaid

" aciite Bl resignod from the Baard with ofiect from January o 2005

"Wagar | Siddqul resigned from the Board on January 31 2025 and the Board apponted Zubak
Shatkh as the intenm CEQ with effect from Fetwuany 01 2025

Thee dhrecions hase coniliinesd thal nome of Hhem s soerang as 4 dirscion on more Buan sesen
isbend cormpannes, including ths Cormparny,

Thix Company s propaned a code of conduict and has ersuned thad appropnate stops have
bt takan (o disseminate & thoughout the Compamy alondg with #5 supporting policies and
procodunts

&

The Board has dedveloped a vision/mission Satement. overall conporate strategy and sigrihcant
policies of the Comparny. The Board has ensured that complote record of particudars. of the
signihicant polickes aong with thesr date of approval or upcdating is malntained by the Company.

Adl the poavers ol the Boand have Boon duly eercised and deciEons on mlvanl mattors hin
besort taken By the BoardAsharehtiders as empoeend by the mievart prosdsors of the
Comparees Act 2047 (the Act) and the Roguiatons

The mestings of the Board were preskded over by the Chalperson and. in hs absence, by a
director elected by the Boand fior thes punpose. The Boand has compled with the regquirerments
of the Act and the Pegulations with respect to frequency: reconding and choulating minbes of
rmeatings of the Boaed

The Board has a formal policy and transparent procedunes foe remunerabion of dimectons in
accondance with the Act and the Regulations.

Follemearg dinsctors ant-caihed‘eorrmiplod undear the Croctiors Traming Program
Parvo? Ghias

Badanscddn F Velland

Macdha Khalid'

Imvrae R iErahim

fumir B, Paracha

Zalfar &, Fhan (5 ovempled for braning)

* Traning for the memakning drectors witl be completed within the specified trmedine, in
compRance with the Fegulaton The Company shal continue to comiply with the regurements
of the Listed Companies (Codke of Comporate Covernanced Regulations. 2010 to ensure that the
recired rrmer oF dhrectiors are duly certified

Tha Board had approved teems and condtions of employvment of the Cheef Friancial Offices.
Comparny Secretany and Head of Internal At including ther remuneation and complied with
th redemaant requinements of tha Rogudations:

The financial Sabemnts of tho Compary were-duly endaorsed by the ched et utrat Sfficar and
ther chief Bnancial officer bofons approesal of the Board,

The Baard has foerresd coivrmiiless I:l'.'l'l"ﬂl'h.l'l:'_.l rrerribers (s of Docembes T 2024 En
basstvas

nAm s a e

Board Audit Cormmittee (HAC]

1 Inkan B ealnm (T son)
2l Badaruddin Vedlani

3 Javied Akhlar

Hurran Resource and Remuneration Committes THRRC)
1 Zafsr A Khan iChalmerson)

20 Parang Ghing

3 R - e W Erstenn)

& Wacar L Sicdui
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*  The Board has not constituted a separater Hisk Management Committes and Momination
Commitea The mesponsbilfies are covered by the Board Rsadl, the concomed departments

arvd the HRRC, nespedctvety

The termns of reference of the aforesad comemftess have been formed. documented and
achaised bo the coimmithes for compliance

Thie Tricguesncy of mootings of Uhe comemithen wons a4 folioas
1 Audit Committee: Four mctbngs s held dunng the yoear

2 Human Resource and Remuneration Commities: Two rmaesetindgs ware boeld dunng he
\rwar

= The Baand has outsourcad the intemad audit functon to BDO Ebeahirm & Co, who ane consdond
1o b susably quaifiad and expenenced for the punposs and are comversant with the policas
and procedures of the Company.

The stafuflory auditors of the Company hase comfered that thesy have been gven a satisfactony
ratingg uncker ther Ouality Control Hewies program of the institute of Chartered Acoountants of
Pakisian and regishered with Audit Onersigint Board of Dakistan, thalt thesy and all thedr painess
are In compllance with Intermational Federabion of Accountants TFAC)H guadedines: on code of
ethvcs as adopted by the Instiute of Charlered Accountants of Pakostan and that they and the
pairers.of the fienn invaobvesd i e audit are not 3 close relative Spouse, panent, dependent and
non-dependent chiddren! of the chisl eecutive officers chief financial oficer hoad of internal

audi. compary secretany or drector of the Comparny.

Thee stnabutory sudilors of the porsons esociabidd wilh them e nod been apparied o provda
oher servites eecepl 0 acoordands wilh the Act, (heme Beguiations o amy albor reguitalony
requirgrment and the auditors haree confirmed thal they have observod IFAC Quidedines in Bhs
regard

W Confem that all requirernents of reguiatons 3 0, 7.8, 27.32. 33 and 30 of the Begulations have
Daen compliad with

Ghassan Al Amoudi

Fr Moz Havss WA PREST LLL 0 IOT LR
CAartermd A roasLET P #5000 e DO 00
Payrmive P, Jesemmes Sl Pl #0FE Fham akd
P .0 Bea 135 apeps TRLED [ o
e L Pr IO

Independent Auditors’ Review Report
To the members of Wah Energy Pakistan Limited (formerly Shell Pakistan Limited)

Reovierw Roport on the Statement of Compliance contained in the Listed Companies (Codo of
Corporate Governance) Regulations, 2015

‘We have reviewed the enclosed Statement of Compliance with the Listed Comparses (Code of
Corporate Govemance) Feguiatons. 2015 ithe Regulations! prepared by the Board of Directors of
Wali Energy Pakistan Limited (formerdy Shell Pakistan Limited) the Compemyd for the year ended
7 Decamber 2024 in accordance with the requirements of Regulabon 36 of the Reguiatons

The responsibéity for compiance with the Reguiatons s that of the Boad of Directors of the
Compary, Our responsibiity i o reveew whether the Statement of Complance reflects the stabus of

the Cornpany's comgdance with the provisions of the Begulations and report # it does mot and Lo
Faghiligit army ron-complances with the requirerments of the Begulations. A reviewy s lirited prmany
b incpuisies of the Comipary's personmed and reveea of variouws documents prepaed by the Cormgany
bo cormiply with the Reguilations.

As 4 part of our sodil of the: fnancial stalevnents we ame eguined 1o oblan &0 understanding ol the
pocounbing and inbesmal control systems ailicent 1o plan he audt and dessedop an effective sudt
Eoproach. We sre not requined 1o consider whether the Board of Dvectors stalemaent on inbennal
corlrol covess all risks and conbrols oF B form BN opirfecn on he eflectiveness ol such inlemnal
corirots. the Cormpany's conporale goeeinaos procedunes and nsks

The Rogulabons foqure the Company t0 placo bofore the Audid Commitlee. and upon
risccemimiencdabon of the Audit Commttes, place befoee the Boand of Direcions, $or their resiegy and
appeoval, its miated party tansactons We are only required and have ensuned compliance of this
requirnment (o the extent of the approval of the related party mnsactions: by the Board of Directors
Lpon rectmimendaticn of the Audil Commitioo.

Based on our revieew, nothing has come o our attenbon which causes us o belevs that the
Staterment of Compliance does not appropriabtely rellect the Comparns compliance. in atl matena)
respacts. with the requiremants contained in the Reguiabon a5 applicable 1o the Company e the
year ended 31 December 2004

et pood R

Chartered Acopuntants
Placo: Karach
Data; Bih Aprl #02%

LDIN: CReozq1ot20RKyqimiHD
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= Uniting to Address Energy Challenges in the Country

Wa jointly hosted the Pakestan Enestpy Symipcsium alongsde 1he Onerseas resiors Chamber of
Ciommeace and Industng (iCI0C0 This chmamec evant. ourated by Mudshell Groop, almed 1o address

o ) ; Erss eSS ey Chalienes and opportunites In Fakistan
wWiah Erergy Pakistan s commilbed o desheating a wioild—class ousioenmes experence by oflering

high-gualty products, eetepliong “erice. and imovabive mobilly solilions. Our dhverse pofolo
rcludes Shedl Super, Shell Diesesl. ard Sl W-Poras wally Shidl V-Pouesr specibcaly desicred 10
eribance woleche performandk and eliciency. Complemenling our lusls Sur range ol lubocanls
ncludivagg Shail Scheancn. Shed] Mol and Shel] L8, ensunns supoior enoea eolochion Beyondd
fueting solutions. we conbinue 10 expand dur Ron-fuel retall Sfferings, ncluding the vor-puoiing
choll Select and its stabegic allances, anhancing customer comsensance and accessiblity. Throogh
COnENLIoUS innovation and a customer-centric aporoach, Wali Enengy Pakistan remains dedicated to
aecellence. shaping the future of mobiity in the country

S

Priaritizing Safety at Every Step

sabely remalns at the core of everything we ab at ‘Wah Enesgy Hakistan We realrmed s
comirmibment Iy conlimung the srmplfeslion of ouwr Ehbiyast Bunay Hitaral” campalgn. wihech focuses,

on promaling Sale mducing practoes and educaling customess aboul potental neks Cur gaal 6 1o

e 1hatk =l 1% MRS 3 Iop Pty e ol ciur cud trmatrs S0 skafll The FPatfstan Enetgy Semposium - Powenng the Fulure bought togsther leadng expests.
polcyrnakess, ndusiry leaders, and stakeholdess to engage in meaningful deadod e on the futune of
ey N Pakistan The symposium Oovered & wide randge of lopeos. incCluding sustanatle enengy
Loliftions, erehdy secunly nncyvalion in e enecgy seclor, and pobcy [rameaoiks D Suseon the
ey ranstion

Dedivering Excellence through Customer Experience

Wi are commitied (o delivering an exceptions
customes experience. and our Yokoe of Customes
ProQram pays a ke rode in ashmening thes gDl
W sucoessiully expantsd the progiam o291
Lies nalormeide, enabiling us 1o collect valashie

The Cartipaign Was eninoducad Iheolgh Sodasl
rrvatien andd tolivsion, aering atnods Warols niras

] o erndremenl Charemeds o mynemiono manck |

cushormer ookt addness Guerhss  and
gameed an mpessse 582 omillicn viees on erfurce sorace al Sur fued stalionre
tederesion and over 230 million vieas on ok
Tk sigrencantly -Z-""lﬁi".'f-l'l-?l 5 mpacl
Adafdicnally,. mare han 288 siles naboneade

Ths wiar w dedesaid an oulslandrg 106400
nesporees, rellecting an BEY ncmaie campaned

by they prenacw s yoar This groratih i a testamaenl to

wee relranced to further strenglinen aeareness and exiend the irfbalhves reach o dodicabon 1o aclively (sSlening 1o out
e campalgns sucoess wars further recogrized at the Pakistan Digital Awards, where |t recenved the customess and  conbnuously Improving o
‘Besl Soclal Meda influences Commurncation” Awand this achieverment rellects s widespread offerngs. As & result oversll cusiomed
ripach drven by a 0% posthee Sertirmenl arnd siralegec amglihcation thnough ey nllueicers The satisfaction increased by 8% in 2024, reinforcing
awardd uncersoones our commtment 1o Everage digtal engagement 1o promole Sale selueing CRlF Onoen eTorts Lo edenale serace standands
praclicds and enhanco public reantrie=s on sloly I chelraen &3 Supe o rednd Senatiente




Ensuring Network Growth and Efficiency Fueling the Difference

Shell £
V-Power

SELECT,

Shell

Super

Lak ] 3 Lt A LIS HE T I | 1
it . | { 1 I Erles I | g |
I I N B n e Brli o oy i | I |

1 Wi | | I d

| I - j i | Lil i

1

Ty |.|: j- g HYT T el s 1 B i ] i (R 5 o] 250 Sl | J 5 1 Ll I

N €} ) I I : -

r-m.u- u




strengthening Digital Partnerships for Innovation
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Shell named #1 glebal lubricants supplier
for the 18th year in a row’
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Introducing Shell Lubricant Solutions




Becoming the First Licensee Lubricants Market Driving Excellence through Customer Operations
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Recenving Recognition for an Outstanding Partner by China Gezhouba Group
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Elevating Safety Standards at Retail Sites with Ehtiyat Bunay Hifazat

Wi L nchedd a entical salety indstne

. 1 ERnal By Rasal
campaign. amed at emnaling the
sa of unauthorzed contaners for
fefuenleng. The Campaign prsmoles
U9 Lo areerrnas] eslal oosnl A

1] i, wich ane desored Lo
Toclhvely dissipale falic cfaroes
shon placed on the ground
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Completing a Successful OGRA Inspection at Machike Terminal

Wi successTuly compleded a comprehenssse
full-day OGEA inspechon al [he Machiks
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Propect IMCH-O1 & MCH-021 The inspedction
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Strengthening Safety across Operations

Theouanout the pear Wah Energny Pakistan conducied a seres of oolfaborathe Emeigency Resnonse
IERS drils sonss vanols siles, enhancng salely proftocols and Semonstraing e effecliveness of
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rranagemienl. sussenson ol egorals s L Ermergency Shufdosm ESD and frsl sid adminelema
b an ifpunedd co-Capilan. Forasraty, it alsn Bighlighted the feoed loedine the mile ol the Emoengency

Rasponse Coordimaton o batier align vath established protocal




Promoting Road Safety and Excellence in Operations

Ohserving Safety Day
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Empowering Communities for Safer Roads

e OrarZaleon Launcines Sesesal lesy inbiativess aermend a1 enhancing road sabely swaneness and hirst
akd education withen Iocal Gommiunles One of Eh nolsbla oflons was the Hoad Salety and First Al

Traring lor children &) Ass Schodl i Feoogabhad, rear PMachice, conducted n colla®oralon adlh
Aot 1122 The Sedsaon odecabed vourg shuderis on eatenlial raad salety prachoes, whilis Senior
studenls recsivod Fest Ald Traning, includeag Bass OPR andd woursd] marsagesmenl Sreamd 460

sudents partcpated reinfioecing the onganizatons commitment (o fostoring a culbun of saffoly

armcng the nost gensrabon

AckcRtionally, (he argantabon addressid road salely oondems, Llaumching the Tractor Trolley Vsdbiity
Carmipaign it collaboraton wilth tho Mabona] Higiraanys & Moloresy Polion (IKHMP) Foousad on
prihancing visibiity dunng the winder fod. tho Gimpagn smed 1o oducatn trackor Endlloy deteirs on
safe driving practices High-visibiity jackets. safety fyers, and reflect s shickers were distrityuted 1o
aumnd &0 drivers to bein impeove safiely and visbility on the roads Thes inftialiee highlights Wah
EMedGry s SN0} CormyTHimant 1o reducng) roged-ralabed rges s I g Do TRy ‘3-.'-'.-1".}'

Sharing HS5E Best Practices

WA i ivabodd By Me=tl Piscitan f0 shane road transgaor], saliody bestd practces wilh thor thied - party
conbractors and indusiny represertatives. This session cosenod crilical safaly fopcs such as our rond
transgort pillars, Automatic Fatigue Detecton Devices (AFD0L E-Saals and safety camipaigns

Ther semann sparked willabld dscusaons that ncludsd managernenl ol drivers tuly hows and s
ey & AFDED evchnabodry: The management o Mesdle oxpressed inftemneal in adoplbng E-Seals lor hee
dary transpot opembons. reidforcing Wal Enengys molo as an indussiry leader m safely and
cparabonal secedlence

Prioritizing Employee Well-being

The omancation pronteed supporting emplovecs through tanstion [oouising on thesr pinsical
memntal, and workplace sell-being. To safeguard werkes wetfane, haatth screonngs wom conduchod
at mmote locations. v addiion, haailth rsk assessments wame completed for all ey siles (O ansums
aflequate Contmds 'E--'l:.'{‘l;l.l-"l (15 ajanel 3-:.-.'-‘-3-_11-'3':'5 haalln hazarmis Wwih necescary actions [axen
o addioss -:'lf'-'r'lzl—i"| fusd concems Furthermone, a partnesshe with & local vendor was ectabliched 1o

streantiine the Finess to Work process. ensuring employess meet the required health standaeds for
Eeir rodes. This grocess enaluates both the piwysical and mental readiness of employees to safedy
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Creating a High-Performing Workforce




k. Making Wah Energy a Great Place to Work
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Fosternng Entrepreneurship and Sustainable Practices through Tameer

Providing Free Eye Care Clinics for Mechanics




Promoting Skill Development through Practical Technical Training

Championing Women and Inspinng Change
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Launching Pakistan’s First-Ever Retail Site Built Using Recycled Plashc
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Pakistan's first ever
recycle

plastic

retail site

This initlathe made possble through our parnecship with Concept Loop. a Tamser alumres
highiights howy an eneny comipany can lead the way in adopbng ervimonmentally sustanable
prachces. T bulds upon last year's successiul plastic-infused road project in Karmchi, whesre dscanded
inricant botties were recycled into usabie nfrastrectune. Togethes these efforts underscore O
rgon dedkcallon bo bransformming 'waste into valuabie resountes.

Empowering Communities with Clean Energy Solutions

Wafi Energy Pakistan remains dedhCated (o mprosing the vedhoods of cormmunities whese w
opeEbe. Our Access o Clean Enemy program s 2 sodally mesponsiie investment cumently
oeneffing fowe vilages - Qasli Tooba Adam. Kabimar and Bellah Haloch - theough inovalse
sola-pveiedd pricgects By inetallng solse-povasted lubee waslls. & solafised Nlow el and & solaried
itk refngeralion plant, the Rilalees proide clean, aslanaile enery soutions 1o undersenaad
SN0

Ther solar-postmad] fule walls seree approamatety 236 hauseholds, whila the foer mill and
mingemation plant support over 430 and 40 households respoacteely These proects have driven
L A ant rmprovemenis 1 the locad RO DY creabng b ooporiuntsas, |:'l'.=351||'ﬁ':= agrcuiiumal
productnaby. and emposrennd wormen (o engae N income-ganeraling actiivibes. Un average (he

sciar-posend solubons dolver 12 0 16 hours of electncity per day. leadng 10 savings of
appreeamatedy PR 606 m fuel costs per acme of land and reducing redance on fossil fuels

Building Safer Roads through Community Engagement and Education

One of the ke threads to ad safety especially durng winter, is poor vishilty To address this '\Wah
Eres oy Fakistan launched an awamreness intiatve focusad on mad S-Flr'-'-|':.' ENCRa R oty local
communsbsss and thed-party hautsers Dunng the enga _:I-Z'I'l'l'."'"'. cresrs were egucabed on safe deving
pracices, with a focus onwas El.f'.:r el I'l'-\."l"'-.'.-l.'_.l-i-l'l'l-'.'-":l and adherenos bD noadd S-r'lll'.'r‘?'ll.l &L, Attor (e
Serafih, ditvers went provached with Pegh-visitty pobesls -ﬂll'l.-l':.' flvers, and tellacthae stckers (o s
bred lewy, b0 erviances mig il -Uime visissdity Thiaudgh thes iniialee, spprtedmalisly S0 drvers of O3emnimescssl

il Pty et Pl o redckesd

Addborally analhor aaironess soston was hodd at 3 schodl i Famogabad, roar Machile in
collaboration wikh Rescue 1122 and Iocal haubers. This sesson amsad (0 educate shudems, partcularty
YU Cheldinesn, O Ry road salely praclices such as feCogn2ing rad Sgns. nanagaling Crossmgs.
Sl ORI & o practices. Rescue 1122 further enhancad the sesson by teach e Dsarsis first akd.
inCluding escenitial techiecpues. for Chibdnen b Spply In ermenencies. Senmod student s were taught CHPH.
aoUnd] manacsreanl and R 16 denlily Shastions rscuring professiona medeal resclaioe

The gl of ths wiliabiae is 10 eouip [he youndger goneation with the krosledne neoded bo iy’ salle
on the roads and respond offectivedly in emengoancies. &t the end of the Session, all pemany school
sludorts. mecehad road saloty handouts, storgbaoks, and pendcl booss A Bofad of 150 Sudonls
partcpated in this important acthety




