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ENGRO FERTILIZERS LIMITED 
DIRECTORS’ REPORT TO THE SHAREHOLDERS 
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2024 
 
On behalf of the Board of Directors of Engro Fertilizers Limited (the Company / Engro Fertilizers), we are pleased 
to present the unaudited condensed interim financial statements (consolidated and unconsolidated) for the nine 
months ended September 30, 2024. 

CSR Initiatives 

The Company continues to enhance its role in community uplift engagements, supporting the communities it 
operates in and improving the lives of people therein. Key updates on our initiatives for 3Q 2024 are as follows:  

1. Education Program: 

Engro consistently focuses on the provision of quality education for students within its communities. During the 
period under review several co-curricular and sports activities were organized at our schools below:- 

 Kacha Schools: Over 2,040 students (27% girls and 73% boys) at 14 schools in Kacha – the riverine belt 
of Ghotki district 

 Adopted Government Schools: More than 2,050 students (39% girls and 61% boys) at 9 adopted schools 
sponsored by Engro Fertilizers 

 Sahara School: Over 566 students (47% girls and 53% boys) at Sahara High School Daharki 
 New Partnership with Sindh Education Foundation (SEF) Formal School: Over 165 students (38% girls and 

62% boys) at Agho Khan Sundrani School. 
 New Partnership with Sindh Education Foundation (SEF): Over 210 students (44% girls and 56% boys) at 

3 Non-Formal centers under Adolescent and Adult Learning and Training Program (AALTP)  

2. Healthcare Program: 

Engro Foundation operates several facilities to provide an improved infrastructure of healthcare facilities. During 
the period under review: 

 2,964 patients were treated at the Sahara OPD Clinic (YTD: 4,900+) 
 136 patients were treated with artificial limbs at Artificial Limb Facility Daharki (YTD: 300+) 
 3,036 patients were treated at Snake Bite Clinic (YTD: 4,900+) 
 456 patients were vaccinated at the Engro Dog Bite Center (YTD: 1,650+) 

3. Technical Training College (TTC) Daharki: 

The TTC at Daharki focuses on improving the future of our students. Out of 447 students (including 23 girls); 75 
students (including 2 girls) graduated in Jun 2024 from TTC. 

Engro Foundation facilitated placement of 60 fresh graduates (who graduated in Dec 2023) as Trade Apprentices 
at National Refinery Limited Karachi. 

4. Indus River Dolphin Conservation Program:  

This is a five-years partnership with WWF to conserve Indus River Dolphin - unique species found solely in the 
River Indus and its tributaries. Key updates of the reporting period are as follows: 

 A CA|RDS (Conservation Assured River Dolphin Standards) consultative workshop was held on Sept. 19, 
2024. CA|RDS aim to improve the conservation and management of the Indus River dolphin and its habitat. 

 Two capacity-building training sessions on the Spatial Monitoring and Reporting Tool (SMART) were 
successfully conducted in Sukkur, focusing on improving species conservation and protected areas (PAs) 
management through the implementation of the SMART application. 

 A workshop on the ‘Indus River Health Assessment Report Card’ was held on August 8, 2024, in Sukkur, 
in collaboration with the University of Maryland. It focused on assessing the health of the River through a 
system that evaluates various environmental, social, and economic indicators. 

 Five new Eco-clubs were set up in six schools of the Sukkur District. Inception meetings were held followed 
by an awareness session. A total of 180 students and 12 teachers were registered as eco-club members. 



 Based on the findings of the Livelihood Needs Assessment (LNA) Survey, WWF-Pakistan introduced 
women-led aquaculture as a pilot in one fisher community. WWF-Pakistan provided the fisherwomen with 
4000 fish seeds, 2000kg of feed, technical training, and support. 

 A three-day training on “Aquaculture Techniques” was held on 9 to 11th July 2024 at IDCC-Guddu Barrage, 
district Kashmore. The training was aimed at enhancing the capacity of the fishers in rearing fish in the 
pond and taught them modern aquaculture techniques. 

 The ecotour kits were handed over to the two ecotour guides in a ceremony held on August 8, 2024, at 
Sukkur. The ecotour kit includes; life jackets, floating tubes, ice box, rope, torches, etc. Each eco-tour boat 
is now earning an average of PKRs. 25,000-30,000 per month. 

Market Overview 

The wheat crisis significantly impacted farmer liquidity, resulting in curtailed earnings for farmers. This reduction in 
earnings manifested in decreased fertilizer application for the Kharif season. Additionally, the effects of climate 
change were evident; intense heat during the planting and germination phases inhibited crop growth, while untimely 
autumn rains not only delayed crop planting but also hindered the application of pesticides and fertilizers. 
Resultingly, the Urea demand during the quarter remained stagnant compared to the same period last year and 
stood at 1,535 KT vs 1,844 KT in Q3 2023 a decrease of 17%. 

On the international pricing front, global fertilizer prices have shown some upside during the period. Urea prices 
stood at USD 316/ton (landed equivalent PKR 5,943/bag) at the end of September 2024 compared to USD 293/ton 
(landed equivalent PKR 5,530/bag) at the end of June 2024. The fertilizer industry continues to ensure that local 
farmers benefit from low prices of domestically produced Urea. Domestic Urea prices stood at PKR 4,350/bag as 
at September 30, 2024 depicting a discount of 26% to international prices.  

During the quarter, international DAP prices rose to fresh levels of USD 650/ton due to the increased demand from 
India whilst China restricted its production for local consumption. It is expected that these prices will prevail for the 
next quarter. 

Key Developments   

 Following the successful completion of the EnVen Turnaround, we have continued to prioritize and maintain 
high standards of HSE performance across all our operations. This is reflected through our outstanding 
HSE performance till date, with +65 Million manhours without a lost time injury. Moreover, HSE KPIs till 
date are as follows. 

o TRIR (Total recordable incident rate) = 0.05 (YTD) 
o DART (Days away restricted or transferred) = 0.02 (YTD) 

 As a part of the risk-based assessment program, Transient Mode PHA (process hazard analysis) was 
conducted for the first time through engagement of external subject matter expert in addition to the base 
line PHA & performance standards development to manage HSE risks. 

 Embarking on a new chapter in sustainability EFERT manufacturing site also completed preparations for 
acquiring core certification through AWS (Alliance for Water Stewardship) audit & further strengthen our 
commitment to improve environmental performance. 

 
Company’s Operating Performance 

The Company’s Urea quarterly production stood at 577KT vs 601KT in Q3 2023. Sales during the period stood at 
466KT versus 692KT during the same period last year.  

The Company’s phosphates (DAP & NP) sales during Q3 2024 stood at 82 KT vs 106 KT during the same period 
last year.  

The Consolidated Revenue of the Company stood at PKR 58.6 Bn for Q3 2024 as compared to PKR 66.1 Bn in the 
same period last year. Gross Profit of the Company was recorded at PKR 18.3 Bn for Q3 2024 as compared to 
PKR 20.9 Bn in the same  period last year. The Company’s consolidated profit stood at PKR 8.6 Bn versus PKR 
9.6 Bn in the corresponding period last year, resulting in an EPS of PKR 6.41 versus PKR 7.17 in the same period 
last year.   

The Board is pleased to announce a cash dividend of PKR 2.5 per share for the quarter ended September 30, 2024.  



Near Term Outlook  

The ongoing deterioration of farmer economics, exacerbated by autumn rains and floods, has significantly impacted 
the organic demand for fertilizers. In this challenging environment, the Company faces additional hurdles due to the 
non-uniformity of gas prices offered to industry players. 

Despite these setbacks, Engro Fertilizers remains steadfast in its commitment to meeting the country’s needs. We 
provide essential input to the agricultural sector through our extensive range of products and the innovative 
introduction of our UgAi platform. This platform enables farmers across Pakistan to procure fertilizers effortlessly 
and receive AI-enabled real-time analysis for their crops. 

On behalf of the Board, the Company extends its gratitude to all stakeholders for their continued trust and support. 

 
 
 
_____________________                                                                             ________________________ 
           Ali Rathore        Ahsan Zafar Syed 
 Chief Executive Officer                        Chairman 




























































































 






 UgAi 
 AI 





__________________ __________________

 
         



 2024 
 5,530  293  2024  5,943  316

 4,350 202430 
 26 

 650 



 HSE  EnVen •

 KPIs  65  HSE 
YTD0.05 

 TRIR 
YTD0.02  DART 

 PHA  HSE  •

 
 PHA 
 AWS  •




KT  577 KT  601 KT  2023 

 466 KT  692

 106 KT  82 KT  2024  NP  DAP 






 2024   66.1   58.6  2024 
 9.6   20.9   18.3 

 6.41  7.17   8.6 

 2.5  202430 



 TTC  3
 75   23  447 

 2024  2

 2023  60 


 4
 WWF 


 CA|RDS  202419  /  CA|RDS •


 2  SMART   •

 PAs  



 





 2024  8  •


 12  180  5  6  •


 WWF  LNALivelihood Needs Assesment •

 2000  4000  WWF 


 







 2024  119 •





 2024  8 •

 30,00025,000 






 1,535 KT  1,844  KT2023-Q3  17% 






202430  09  

 
 9  202430 


 CSR


 2024

 1



 73%  27%  2,040  14  •

  61%  39%  2,050  9  •


 53%  47%  566  •

 38%  165  SEF)  •

 62%

 (AALTP) 
 SEF)  •

 56%  44%  210 

 2


(YTD: 4,900+)  2,964  •

(YTD: 300+)  136  •

(YTD: 4,900+)  3,036  •

(YTD: 1,650+)  456  •




