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34. INTERESTS IN JOINT OPERATIONS

The joint operations areas in which the Group has working interest are as follows:

Name of Joint Operations Operator

Percentage of the 
Group’s working 

interest as  
at June 30, 2016

   
   Producing Fields   

  1  Adhi   PPL 39.00%
  2  Mazarani  PPL 87.50%
  3  Adam X-1 D&P (Hala Block)  PPL 65.00%
  4  Adam West X-1 EWT Phase (Hala Block)  PPL 65.00%
  5  Kinza X-1 EWT Phase (Gambat South Block) PPL 65.00%
  6  Shahdad EWT Phase (Gambat South) PPL 65.00%
  7  Kandhkot East (Chachar)  PPL 75.00%
  8  Qadirpur  OGDCL 7.00%
  9  Miano  OMV 15.16%
10  Sawan  OMV 34.07%
11  Hasan, Sadiq & Khanpur - D&P (B-22)  PEL 35.53%
12  Manzalai D&P (Tal Block)  MOL 27.76%
13  Makori D&P (Tal Block)  MOL 27.76%
14  Makori East D&P (Tal Block)  MOL 27.76%
15  Mamikhel D&P (Tal Block)  MOL 27.76%
16  Maramzai D&P (Tal Block)  MOL 27.76%
17  Mela D&P  (Nashpa Block)   OGDCL 28.55%
18  Nashpa D&P (Nashpa Block)  OGDCL 28.55%
19  Tajjal EWT Phase (Gambat Block)  OMV 23.68%
20  Latif D&P (Latif Block)  OMV 33.30%
21  Rehman EWT Phase (Kirthar Block) POGC 30.00% 
22  Ghauri EWT Phase (Ghauri Block) MPCL 35.00%

   Exploration & Development Blocks   
  1  Block 2568-13 (Hala)  PPL 65.00%
  2  Block 2766-1 (Khuzdar) - note 34.1  PPL 65.00% 
  3  Block 2688-2 (Kalat) - note 34.2  PPL 60.00% 
  4  Block 2969-8 (Barkhan)  PPL 85.00%
  5  Block 2763-3 (Kharan)  PPL 100.00%
  6  Block 2764-4  (Kharan-East)  PPL 100.00%
  7  Block 2763-4  (Kharan-West)  PPL 100.00%
  8  Block 3371-15  (Dhok Sultan)  PPL 75.00%
  9  Block 2467-12  (Jungshahi)   PPL 100.00%
10  Block 2568-18  (Gambat South)  - note 34.3  PPL 65.00% 
11  Block 2468-12  (Kotri)   PPL 100.00%
12  Block 2568-21  (Kotri North) - note 34.3  PPL 90.00% 
13  Block 2468-10  (Sirani)  PPL 75.00%
14  Block 2668-9  (Naushahro Firoz) - note 34.3  PPL 90.00% 
15  Block 2667-11  (Zamzama South)  PPL 100.00%
16  Block 3270-7  (Zindan)  PPL 35.00%
17  Block 3272-18 (Karsal)  PPL 100.00%
18  Block 3372-23 (Hisal)  PPL 100.00%
19  Block 2870-5 (Sadiqabad)  PPL 100.00%
20  Block 2469-16 (Shah Bandar) - note 34.4  PPL 97.50% 
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Name of Joint Operations Operator

Percentage of the 
Group’s working 

interest as  
at June 30, 2016

   
21 Block 2864-4 (Nausherwani)  PPL 100.00%
22 Block 2566-6 (Bela West)  PPL 100.00%
23 Block 2566-4 (Hab) - note 34.4  PPL 99.85% 
24 Block 2569-5 (Khipro East) - note 34.4  PPL 97.50% 
25 Block 2467-13 (Malir) - note 34.4  PPL 97.50% 
26 Block 2866-4 (Margand) - note 34.5  PPL 50.00% 
27 Block 2668-4  (Gambat)  OMV 30.00%
28 Block 2669-3  (Latif)  OMV 33.30%
29 Block 3370-10  (Nashpa)   OGDCL 30.00%
30 Block 2667-7  (Kirthar)  POGC 30.00%
31 Block 3070-13  (Baska)  ZHEN HUA 49.00%
32 Block 2366-7  (Indus-C)  ENI 40.00%
33 Block 2366-5  (Indus-N)  ENI 30.00%
34 Block 3370-3  (Tal)  MOL 30.00%
35 Block 2568-20 (Sukhpur)  ENI 30.00%
36 Block 2468-9 (Jherruck)  NHEPL 30.00%
37 Block 2568-19 (Digri)  UEPL 25.00%
38 Block 3273-3 (Ghauri)  MPCL 35.00%
39 Block 2867-5 (Kuhan) - note 34.6  OMV 50.00% 
40 Block 2265-1 (Indus-G)  ENI 33.33% 
41 Block 2967-2 (Ziarat) MPCL 40.00%
42 Block 3067-3 (Harnai) MPCL 40.00%

     Exploration Blocks (Outside Pakistan)
 1  Block-29 (Yemen) OMV 43.75%
 2  Block-8 (Iraq) PPLA 100.00%
 3  Block-3 (Yemen) TOTAL 20.00%

34.1 ENI assigned its 35% share to the Holding Company w.e.f. April 08, 2015 for which assignment 
agreement is under DGPC approval. This would increase the Holding Company’s share to 100%.

34.2 OMV assigned its 40% share to the Holding Company w.e.f. June 21, 2016 for which assignment 
agreement is under DGPC approval. This would increase the Holding Company’s share to 100%.

34.3 Asia Resources Oil Limited (AROL), a Working Interest Owner holding 10% share in Gambat South 
block, had failed to pay its share of cash calls in accordance with the Joint Operating Agreement 
(JOA). Consequently, default procedure was invoked on September 22, 2015, in accordance with 
the provisions of JOA. Accordingly, the Holding Company and GHPL issued forfeiture notices to 
AROL, which would have eventually resulted in forfeiture and acquisition of AROL’s 10% share, by 
the Holding Company (65% share) and GHPL (25% share) in accordance with the JOA. Similar 
procedure was adopted by the Holding Company in respect of Naushahro Firoz and Kotri North 
blocks, where the Holding Company’s and AROL’s shares are 90% and 10% respectively. 

On December 23, 2015, the Holding Company sought approval from the GoP for forfeiture and 
acquisition of AROL’s 10% Working Interest in each of the above mentioned blocks. On February 
29, 2016, AROL has filed suit before the SHC at Karachi. In this suit, AROL has challenged default 
and forfeiture procedures, and has obtained stay order from the SHC. The SHC has suspended 
the operations of forfeiture notices issued to AROL and has also restrained GoP from according 
approvals for forfeiture of AROL’s working interest in the three blocks. The matter is pending 
adjudication before the SHC.
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34.4 Sindh Energy Holding Company Limited (SEHCL) farmed in with share of 2.5% in Shah Bandar 
block, 0.15% in Hab block, 2.50% in Khipro East block and 2.50% in Malir blocks via agreement 
dated March 02, 2016.

34.5 OMV decided in 8th OCM dated June 03, 2016 to assign its share of 50% to the Holding Company 
w.e.f. July 01, 2016 for which assignment agreement is under preparation. This would increase 
the Holding Company’s share to 100%.

34.6 Gambat EL was due to expire on December 02, 2016. The other Working Interest Owners 
i.e., OMV and ENI wish to surrender their respective interests as per the PCA provisions w.e.f. 
December 03, 2016. The Holding Company intends to acquire working interests of OMV and 
ENI without any consideration, subject to the approval of its Board of Directors. Accordingly, the 
Holding Company has requested to the operator i.e., OMV to file an application for seeking one 
year licence extension from December 03, 2016 till December 02, 2017, after which the farm-out 
agreement will be formalised.

34.7 As per Article 5.1 of Kuhan PCA, the working interest owners shall offer 2.5% working interest 
to GHPL and Provincial Holding Company (PHC). Farm-out agreement for the same has been 
executed in March 2015. However, DGPC approval is awaited. Once the approval is granted, the 
Holding Company’s share would decrease to 48.75%.

35. FINANCIAL INSTRUMENTS BY CATEGORY

June 30, 2016 June 30, 2015
(Restated)

-------------- Rs ‘000 --------------
Financial assets as per balance sheet
  - Loans and receivables
      Long-term loans     24,549       26,646 
      Long-term deposits         7,676        765,176 
      Long-term receivables         333,000        315,418 
      Trade debts   57,954,553   58,915,582 
      Loans and advances     1,328,228     2,160,336 
      Trade deposits          58,124          43,265 
      Interest accrued      1,465,949     1,444,543 
      Current maturity of long-term receivables          81,978          60,632 
      Current maturity of long-term deposits          787,500          - 
      Other receivables      803,530     5,271,993 
      Cash and bank balances      3,918,383     3,190,321 

66,763,470       72,193,912
Held to maturity
      Long-term investments     39,783,587    35,503,605 
      Current maturity of long-term investments           66,493         648,238 
      Short-term investments    28,056,720   30,445,259 

    67,906,800 66,597,102
  
Non-financial assets 140,090,290 106,088,344

Total assets 274,760,560 244,879,358

Financial liabilities as per balance sheet
   Financial liabilities measured at amortised cost
      Trade and other payables 21,027,544 10,744,705

Non-financial liabilities 61,086,515 46,096,574

Total liabilities 82,114,059 56,841,279
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36. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 

The Group’s activities expose it to a variety of financial risks, including the effect of market risks 
relating to interest rates, foreign currency and commodity price, credit risk and liquidity risk 
associated with various financial assets and liabilities. The carrying values of financial assets and 
liabilities approximate to their fair values except for held-to-maturity investments, which are stated 
at amortised cost. No changes were made in the objectives, policies or processes during the 
years ended June 30, 2016 and 2015.

          
a) Market risk

 Market risk is the risk that the fair value of future cash flows of a financial instrument will 
fluctuate because of changes in interest rate, foreign currency, commodity price and equity 
price that will affect the Group’s income or the value of its holdings of financial instruments. 
Objective of the market risk management is to manage and control market risk exposures 
within acceptable parameters, while optimising the return on financial instruments.

i) Interest rate risk 

 The interest rate risk is the risk that the fair value or future cash flows of the financial 
instruments will fluctuate because of changes in market interest rates. The Group 
manages its interest rate risk by having significant investments in fixed interest bearing 
financial assets, like PIBs, term deposit receipts with banks and treasury bills. As of 
balance sheet date, the sensitivity on the Group’s profit before tax to a reasonable 
possible change of 1% in interest rates is Nil (2015: Rs 5 million), with all other variables 
held constant. 

ii) Currency risk 

 Currency risk is the risk that changes in foreign exchange rates will affect the Group’s 
income or the value of its holdings of financial instruments. The objective of currency 
risk management is to manage and control currency risk exposures within acceptable 
parameters, while optimising the return on financial instruments.

Exposure to foreign currency risk

The Groups’ exposure to currency risk mainly comprises:

June 30, 2016 June 30, 2015
--------------- US$ ---------------

Investments held to maturity  235,809,883 188,998,381 
Cash and bank balance    11,063,002   21,688,952 
Long-term deposits -         7,463,054 
Current maturity of long-term deposits 7,521,490 -
Trade and other payables (19,957,140) (10,728,342)

234,437,235 207,422,045
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The following significant exchange rates applied during the year:

Average Rate Closing Rate
2016 2015 2016 2015

Rs

US$ 1 104.46 101.55 104.70 101.50

A one rupee change in the exchange rate of foreign currencies would have the following effect:

 One Rupee 
Increase

 One Rupee 
Decrease

Rs ‘000

Foreign currency financial assets 254,394 (254,394)
Foreign currency financial liabilities 42,658 (42,658)

iii) Price risk

 Price risk represents the risk that the fair value or future cash flows of financial instruments 
will fluctuate because of changes in market prices (other than those arising from currency 
risk or interest rate risk), whether those changes are caused by factors specific to 
the individual financial instruments or its issuer, or factors affecting all similar financial 
instruments traded in the market. 

 The Group is exposed to price risk on sale of petroleum products, as the selling prices are 
determined in relation to the international prices of petroleum products, which can affect 
the profitability of the Group. The Group has evaluated various commodity derivative 
options to hedge the risk of decline in international oil prices, keeping in view the current 
behavior of oil prices together with the pricing mechanism of Group’s products. However, 
the Group has not entered in any commodity derivative transactions due to the fact that 
the available instruments were not adequately providing mitigation against the relevant 
risks over a longer term.

 A one rupee change in the commodity prices would have the following effect:

 One Rupee 
Increase

 One Rupee 
Decrease

Rs ‘000

Natural Gas (McF) 271,495 (271,495)
Crude Oil / Condensate / NGL (BBL) 5,282 (5,282)
LPG (M.Ton) 66 (66)
Barytes (Ton) 48 (48)

b) Credit risk 

 Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial 
instrument fails to meet its contractual obligations. As part of these processes the financial 
viability of all counterparties is regularly monitored and assessed. 

 The Group is exposed to credit risk from its operating and certain investing activities and the 
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Company’s credit risk exposures are categorised under the following headings:

i) Counterparties

 The Group conducts transactions with the following major types of counterparties:

 Trade debts 

 Trade debts are essentially due from power generation, oil and gas marketing and oil 
refining companies. The Group’s major portion of sales is to GENCO-II, SNGPL and 
SSGCL. However, it does not consider itself to be exposed to any substantial credit risk 
as these companies are SoEs.

 Bank and investments

 The Group limits its exposure to credit risk by investing in liquid securities and maintaining 
bank accounts only with counterparties that have a credit rating of at least A. Evaluation of 
all banks in the panel of bankers of the Group, is carried out on annual basis considering 
their credit ratings, capital adequacy ratios and other factors. Based on the Banks’ 
credit ratings and size of capital, limits have been set for maximum size of funds to be 
kept with an individual bank. Given these measures, management does not expect any 
counterparty failing to meet its obligations.

 In addition to the exposure with banks, the Holding Company also holds investments in 
PIBs issued by SBP and TFCs issued by bank with high credit rating. The investments in 
PIBs is considered highly secured, whereas investment in TFCs is with the bank having 
rating of AA.

ii) Exposure to credit risk

 The carrying amount of financial assets as at the reporting date represents the maximum 
credit exposure, details of which are as follows:

June 30, 2016 June 30, 2015
(Restated)

 ------------- Rs ‘000 -------------

Long-term investments 39,783,587 35,503,605
Long-term loans 24,549 26,646
Long-term deposits 7,676 765,176
Long-term receivables 333,000 315,418
Trade debts 57,954,553 58,915,582
Loans and advances 1,328,228 2,160,336
Trade deposits 58,124 43,265
Interest accrued 1,465,949 1,444,543
Current maturity of long-term investments 66,493 648,238
Current maturity of long-term receivables 81,978 60,632
Current maturity of long-term deposits 787,500 -
Other receivables      803,530     5,271,993 
Short-term investments 28,056,720 30,445,259
Bank balances 3,861,850 3,090,814

134,613,737 138,691,507

The credit quality of financial assets that are neither past due nor impaired can be assessed by 
reference to external credit ratings or to historical information about counterparty default rates: 
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June 30, 2016 June 30, 2015
(Restated)

 ------------- Rs ‘000 -------------
Long-term investments
AAA 21,926,436 23,023,986
AA 16,626,076 12,845,687
A 1,297,568 282,170

39,850,080 36,151,843

June 30, 2016 June 30, 2015
(Restated)

 ------------- Rs ‘000 -------------

Trade debts
Customers with defaults in past one year which have 

not yet been recovered 16,426,866 18,112,345
16,426,866 18,112,345

Short-term investments
AAA 7,145,000 95,000
AA 11,867,500 20,825,000
A 9,044,220 9,525,259

28,056,720 30,445,259
Cash at banks
AAA 1,424,143 731,950
AA 1,695,394 447,092
A 742,313 1,911,772

3,861,850 3,090,814

 The Group’s most significant customers include two gas transmission and distribution 
companies and one power generation company (related parties) and account for Rs 51,808 
million of the trade debts as at June 30, 2016 (2015: Rs 49,258 million).

 The aging of trade debts at the reporting date is provided at note 12.1.

c) Capital risk management
 

 The Group’s objective when managing capital is to safeguard the Group’s ability to continue as 
a going concern, so that it can continue to create value for shareholders and benefits for other 
stakeholders, and to maintain a strong capital base to support the sustained development of 
its businesses.

 The Group manages its capital structure which comprises capital and reserves by monitoring 
return on net assets and makes adjustments to it in the light of changes in economic 
conditions. In order to maintain or adjust the capital structure, the Group may adjust the 
amount of dividend paid to shareholders and/or issue new shares. There were no changes 
to Group’s approach to capital management during the year and the Group is not subject to 
externally imposed capital requirement.

 
d) Liquidity risk management

 Liquidity risk reflects an enterprise’s inability in raising funds to meet commitments. The Group 
follows effective cash management and planning policy to ensure availability of funds and to 
take appropriate measures for new requirements.
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On demand
Less than 3 

months

3 to less
than 12 
months

1 to 5 years
More than 5 

years
Total

Rs ‘000

Liability against assets  
   subject to finance leases - 17,710 107,970 238,385 - 364,065
Trade and other payables 1,344,227 18,285,317 1,398,000 - - 21,027,544
Year ended June 30, 2016 1,344,227 18,303,027 1,505,970 238,385 - 21,391,609

On demand
Less than 3 

months

3 to less
than 12 
months

1 to 5 years
More than 5 

years
Total

Rs ‘000

Liability against assets 
   subject to finance leases - 25,342 82,778 209,647 - 317,767
Trade and other payables   
   - Restated 1,242,536 8,452,178 1,049,991 - - 10,744,705
Year ended June 30, 2015 1,242,536 8,477,520 1,132,769 209,647 - 11,062,472

e) Fair value of financial assets and liabilities

 The carrying value of all financial assets and liabilities reflected in the financial statements 
approximate their fair values.

June 30, 2016 June 30, 2015
(Restated)

------------ Rs ‘000 ------------
37. CASH AND CASH EQUIVALENTS 

Cash and bank balances - note 18 3,918,383 3,190,321
Short-term highly liquid investments - note 17 28,056,720 30,445,259

31,975,103 33,635,580

38. REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES
 Chief Executives Executives

Year ended
June 30, 2016

Note 38.2

Year ended
June 30, 2015

Year ended
June 30, 2016

Year ended
June 30, 2015

(Restated)
Rs ‘000

Managerial remuneration 49,000 8,615 5,078,159 5,382,011
Housing, conveyance and utilities - - 97,198 389,517
Retirement benefits - - 670,657 670,552
Bonus - - 969,681 630,643
Medical and leave passage               - - 291,671 387,114
Leave encashment - - 193,625 112,815

49,000 8,615 7,300,991 7,572,652
 
Number, including those who worked for part of the year 1 2 1,387 1,650

38.1. Aggregate amount charged in these consolidated financial statements in respect of fees paid 
to seven non-executive directors was Rs 13.260 million (2015: Rs 14.960 million for thirteen 
directors).

38.2. This includes performance bonus amounting to Rs 19.600 million paid under the employment 
contract.
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Year ended 
June 30, 2016

Year ended 
June 30, 2015

(Restated)
39. EARNINGS PER SHARE 

39.1. Basic earnings per share 

Profit after taxation (Rs ‘000) 16,065,045 38,207,463
Dividend on convertible preference shares (Rs ‘000) (37) (37)
Profit attributable to ordinary shareholders (Rs ‘000) 16,065,008 38,207,426 

Weighted average number of ordinary shares in issue 1,971,717,159 1,971,716,836
Basic earnings per share (Rs) 8.15      19.38

 Profit after taxation has been adjusted for dividend to a maximum rate of thirty percent per annum 
of the value of the total number of convertible preference shares held.

39.2. Diluted earnings per share 

Year ended 
June 30, 2016

Year ended 
June 30, 2015

(Restated)

Profit after taxation (Rs ‘000) 16,065,045 38,207,463
Weighted average number of ordinary shares in issue 1,971,717,159 1,971,716,836
Adjustment for conversion of convertible preference shares 12,296 12,619

Weighted average number of ordinary shares for diluted
earnings per share 1,971,729,455 1,971,729,455

Diluted earnings per share (Rs) 8.15      19.38

40. FINAL DIVIDEND
 
 The Board of Directors of the Holding Company at its reconvened meeting on January 18, 2017 

recommended a final cash dividend @ 35% amounting to Rs 6,901.010 million (2015: @ 40% 
amounting to Rs 7,886.868 million ) on the existing paid-up value of the ordinary share capital and 
Rs 0.009 million (2015: nil) on the existing paid-up value of convertible preference  share capital 
for approval of the shareholders in the Annual General Meeting to be held on February 28, 2017.

41. TRANSACTIONS WITH RELATED PARTIES

The related parties are comprised of state controlled entities, subsidiary companies, associated 
companies, joint operations, companies where directors also hold directorship, key management 
personnel and other related parties. Details of transactions with related parties, other than those 
which have been specifically disclosed elsewhere in these consolidated financial statements are 
as follows:
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Transactions with Joint Operations:
Dividend income from BME 25,000 25,000
Purchase of goods from BME (net) 261,831 263,956
Reimbursement of employee cost on secondment to BME 22,877 20,154
Payments of cash calls to joint operations 46,432,149 39,524,311
Expenditure incurred by the joint operations 54,764,985 41,430,011
Amounts receivable from / (payable to) joint operations 
partners as at June 30 See notes 13, 16 & 25
Income from rental of assets to joint operations 225,200 104,736

Other related parties:
Dividends to GoP 8,319,129 15,972,728
Dividends to Trust under BESOS 906,057 1,739,629
Transactions with retirement benefit funds See notes 28.3 & 29
Remuneration to key management personnel See note 38
Payment of rental to Pakistan Industrial  

Development Corporation 81,659 68,155
Payment to National Insurance Company Limited (NICL) 1,189,772 530,013
Insurance claim received from NICL 1,016,812 97,153
Payment to Pakistan State Oil Company Limited 511,246 513,427

41.2. Gas sales are made to various state controlled entities, at prices notified by the GoP. Transactions 
with BME for purchase of goods are conducted at prices determined by reference to comparable 
goods sold in an economically comparable market to a buyer unrelated to the seller.

42. INFORMATION ABOUT OPERATING SEGMENTS

 For management purposes, the activities of the Group are organised into one operating segment 
i.e. exploration, development and production of oil, gas and barytes. The Group operates in 
the said reportable operating segment based on the nature of the products, risks and returns, 
organisational and management structure and internal financial reporting systems. Accordingly, 
the figures reported in these consolidated financial statements are related to the Group’s only 
reportable segment.

Year ended 
June 30, 2016

Year ended 
June 30, 2015

(Restated)
Rs ‘000

41.1. Transactions with related parties are as follows

Sales of gas / barytes to state controlled entities 
   (including Government Levies):

GENCO-II 17,865,187 20,329,463
SNGPL 45,104,741 50,520,939
SSGCL 15,737,559 17,307,941
OGDCL 168,687 38,040

78,876,174 88,196,383
Long-term receivables, trade debts and other receivables   
   from state controlled entities as at June 30                                 See notes 10,12 & 16

Transactions with Associated Companies:
Sales of crude oil / condensate 5,130,088 5,405,881
Expenses incurred - 503
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Year ended 
June 30, 2016

Year ended 
June 30, 2015

Rs ‘000

GENCO-II 17,865,187 20,329,463
SSGCL 15,737,559 17,307,941
SNGPL 45,104,741 50,520,939
ARL 14,953,271 29,559,544

93,660,758 117,717,887
 

43. DATE OF AUTHORISATION FOR ISSUE
 

These consolidated financial statements were authorised for issue on January 18, 2017 by the 
Board of Directors of the Holding Company.

 

44. GENERAL 
 

44.1. Number of employees  
 

Total number of employees at the end of the year were as follows
Year ended 

June 30, 2016
Year ended 

June 30, 2015
Rs ‘000

Regular 2,900 2,778
Contractual 70    -

2,970 2,778
Average number of employees during the year were as follows

Regular 2,839 2,672
Contractual 35 -

2,874 2,672
 

44.2. Capacity and production
 

Product Unit
Actual production for the year

(Group’s share)

Natural gas MMCF 309,806
Crude oil / NGL / Condensate BBL 5,423,682
LPG M. Ton 66,597
Barytes Ton 82,268 

Due to the nature of operations of the Group, installed capacity of above products is not relevant.
 

44.3. Corresponding figures
 

Corresponding figures have been reclassified for the purpose of better presentation and 
comparison, where necessary.  

 

44.4. Figures have been rounded off to the nearest thousand, unless otherwise stated. 

 The operating interests of the Group are confined to Pakistan in terms of production areas and 
customers. Accordingly, the production and revenue figures reported in these consolidated 
financial statements relate to the Group’s only reportable operating segment in Pakistan.

 

 Following are the details of customers with whom the revenue from sales transactions amount to 
10% or more of the Group’s overall revenue. 

Director Chief Executive



Interest held by PPL Asia B.V.
Interest held by PPL Europe E&P Ltd.

PPL Operated

Partner Operated

PPL Operated

Partner Operated

DAHUK

ARBIL
NINAWA

KIRKUK AS
SULAYMANIYAH

SALAH AD DIN

DIYALA

BAGHDAD

AL ANBAR

WASIT
BABILKARBALA

AL QADISIYAH

AL BASRAHAL MU THANNA

AN NAJAF DHI QAR

MAYSAN

Iraq

Block 8

DIGRI

JHERRUCK

GHAURI

HISAL

KARSAL

HARNAI

ZIARAT

MARGAND

NAUSHERWANI
KUHAN

BELA WEST

ZAMZAMA
SOUTH

SHAH BANDAR

OFFSHORE INDUS-G

HAB

KARACHI

(Iron Ore)

(Iron Ore)

(Barytes)

SADIQABAD

Pakistan

AZAD JAMMU
KASHMIR

KHIPRO
EAST

KOTRI
NORTH

MALIR

NAUSHAHRO
FIROZ

      

A R A B I A N  S E A

DISPUTED TERRITORY

mAP of exPlorAtIon & ProduCtIon ASSetS



list of Abbreviations

ABBREVIATION DESCRIPTION

BBL Barrels

BME Bolan Mining Enterprises

BPD Barrels per day

BCF Billion Cubic Feet 

BCFE Billions of Cubic Feet Equivalent 

BTU British Thermal Unit

CBA Collective Bargaining Agreement 

CCG Code of Corporate Governance 

CEO Chief Executive Officer

CSR Corporate Social Responsibility 

D&PL Development and Production Lease 

EL Exploration License 

Eni Eni Pakistan Limited 

EPS Earnings per Share

EPCC Engineering, Procurement, Construction and Commissioning

EWT Extended Well Testing

E&P Exploration and Production

FEED Front End Engineering Design

GDS Gas Development Surcharge

GENCO-II Central Power Generation Company Limited

GIDC Gas Infrastructure Development Cess

GHPL Government Holdings (Pvt.) Limited

G&G Geological & Geophysical

GoB Government of Baluchistan

GoP Government of Pakistan

GPF Gas Processing Facility 

HRL Habib Rahi Limestone

IAS International Accounting Standards

IFRIC International Financial Reporting Interpretations Committee

IFRS International Financial Reporting Standards

ISMS Information Security Management System 

ISO International Organization for Standardization

IT Information Technology

KBOE Thousands of Barrel of Oil Equivalent

KM/ LKm/ Sq Km Kilometer/ Line Kilometer/ Square Kilometer

KUFPEC Kuwait Foreign Petroleum Exploration Company 

LPG Liquefied Petroleum Gas

LTI Loss Time Injury  

list of Abbreviations

ABBREVIATION DESCRIPTION

M Meter

MPCL Mari Petroleum Company Limited 

MMSCF Million Standard Cubic Feet

MMSCFD Million Standard Cubic Feet Per Day

MOL MOL Pakistan Oil and Gas BV

NHEPL New Horizon Exploration and Production Limited

NBFI Non-Banking Financial Institution

NGL Natural Gas Liquids

NOC No Objection Certificate 

OGDCL Oil and Gas Development Company Limited

OHSAS Occupational Health and Safety Assessment System

OMV OMV (Pakistan) Exploration GmbH

PEII Pyramid Energy International Incorporated

PEL Petroleum Exploration (Pvt.) Limited

PKP Premier Kufpec Pakistan

POGC Polish Oil & Gas Company 

POL Pakistan Oilfields Limited

PPLA PPL Asia E&P B.V. 

PPLE PPL Europe E&P Limited

QHSE Quality, Health, Safety and Environment

SAP System Application Products in Data Processing

SFGCS Sui Field Gas Compressor Station

SML Sui Main Limestone 

SNGPL Sui Northern Gas Pipelines Limited

SSGCL Sui Southern Gas Company Limited

TCF The Citizens Foundation

T/K Tobra/ Khewra

UEPL United Energy Pakistan Limited

ZHENHUA China ZhenHua Oil Co. Ltd.

291 Pakistan Petroleum limited 292Annual report 2016



293Annual Report 2016

Pattern of Shareholding  
As At June 30, 2016

 Size of Holding  Number of   Total 
 Rs. 10 Shares  Shareholders  Shares held 

 1  100  2,081  112,755 
 101  500  3,800  1,169,170 
 501  1,000  2,242  1,877,175 

 1,001  5,000  13,317  23,824,787 
 5,001  10,000  924  6,895,130 

 10,001  15,000  380  4,800,849 
 15,001  20,000  184  3,267,225 
 20,001  30,000  213  5,339,263 
 30,001  40,000  128  4,479,017 
 40,001  50,000  78  3,582,398 
 50,001  60,000  32  1,772,831 
 60,001  70,000  38  2,496,227 
 70,001  80,000  34  2,567,945 
 80,001  90,000  28  2,401,777 
 90,001  100,000  29  2,848,868 

 100,001  150,000  52  6,514,604 
 150,001  200,000  41  7,218,507 
 200,001  300,000  33  8,411,578 
 300,001  500,000  48  18,350,358 
 500,001  1,000,000  42  30,220,021 

 1,000,001  1,800,000  34  45,806,748 
 1,800,001  16,500,000  37  157,188,035 

 16,500,001  60,690,000  4  154,542,366 
 144,965,001  144,970,000  1  144,969,072 

 1,331,055,574  1,331,060,573  1  1,331,060,573 

  

 TOTAL  23,801  1,971,717,279 
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Pattern of Shareholding  
As At June 30, 2016

Categories of Shareholders
No. of 

Shareholders
 No. of  

Shares Held 
Percentage

Ordinary shares

Directors, CEO and their spouse and minor children 3  76,002 *

Associated companies, undertakings and 
  related parties
       PPL Employees Empowerment Trust 1  144,969,072 7.35
       PPL Employees Retirement Benefit Funds 6  1,097,551 0.06

NIT and ICP 1  1,264,274 0.06

Banks, Development Financial Institutions, 
  Non-Banking Financial Institutions 17  17,564,209 0.89

Insurance Companies 19  11,556,504 0.59

Modarabas and Mutual Funds 87  24,195,313 1.23

Shareholders holding 10% or more
       Government of Pakistan 1  1,331,060,573 67.51

General Public
       Resident 23,025  107,650,981 5.46
       Non-resident 216  290,015 0.01

Others
       Non-Resident Financial Institutions 100  216,769,726 11.00
       Public Sector Companies and Corporations 13  68,586,908 3.48
       Joint Stock Companies 192  16,463,568 0.83
       Employee Trust / Foundations etc. 115  30,171,634 1.53
       Nazir of High Court 5  949 *

23,801  1,971,717,279 100.00

Convertible Preference Shares

Individuals 83  11,766  96.63 

Joint Stock Companies 1  370  3.04 

Nazir of High Court 1  40  0.33 

85  12,176  100.00 

*    Negligible



295Annual Report 2016

Pattern of Shareholding  
As At June 30, 2016

Additional Information

Information on shareholding required under reporting framework of the Code of Corporate Governance 
and Public Sector Companies (Corporate Governance) Rules is as follows:

Categories of Shareholders
No. of 

Shareholders
No. of  

Shares Held

Associated Companies, undertakings and related parties
PPL Employees Empowerment Trust 1  144,969,072 
Trustees PPL Senior Provident Fund 1  1,015,860 
Trustees PPL Junior Provident Fund 1  13,200 
Trustees PPL Executive Staff Pension Fund 1  41,883 
Trustees PPL Non-Executive Staff Pension Fund 1  13,386 
Trustees PPL Executive Staff Gratuity Fund 1  7,255 
Trustees PPL Non-Executive Staff Gratuity Fund 1  5,967 

Mutual Funds (namewise details are given on next page) 78  23,813,985 

Directors and their spouses and minor children

Mr. Imtiaz Hussain Zaidi 1  75,000 
Mr. Aftab Nabi 1  1,000 
Mr. Saeedullah Shah 1  2 

Executives 23  83,200 

Public Sector Companies & Corporations 13  68,586,908 

Banks, DFIs, NBFIs, Insurance Companies, 
  Takaful, Modarabas & Pension Funds 62  47,596,914 

Shareholders holding five percent or more voting rights
President of the Islamic Republic of Pakistan 1  1,331,060,573 
PPL Employees Empowerment Trust 1  144,969,072 

Trade in shares of the Company by Directors, executives* and their spouses and minor children

Name Category
Date of 

Transaction
Nature of 

Transaction
Price Per 
Share (Rs)

No. of  
Shares

ms. naveeda mahmud executive 2-oct-15 Purchase  123.63  2,500 

ms. naveeda mahmud executive 2-dec-15 Purchase  113.01  1,000 

mr. Sultan maqsood executive 13-Jan-16 Purchase  105.00  1,436 

ms. naveeda mahmud executive 25-may-16 Sale  156.32  500

* In accordance with the clause 5.19.11 of the Code of Corporate Governance, the Board has set a threshold for categorisation of a 
certain group of senior management employees as “Executives”, which is reviewed annually.
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Namewise Details of Mutual Funds
S.NO NAME SHAREHOLDING 
1 TRUSTEE PAK QATAR FAMILY TAKAFUL LIMITED BALANCE FUND (BF)  30,000 
2 TRUSTEE PAK QATAR FAMILY TAKAFUL LIMITED AGGRESSIVE FUND  30,000 
3 PRUDENTIAL STOCK FUND LTD.  50 
4 CDC - TRUSTEE MCB PAKISTAN STOCK MARKET FUND  5,200 
5 CDC - TRUSTEE PAKISTAN CAPITAL MARKET FUND  30 
6 GOLDEN ARROW SELECTED STOCKS FUND LIMITED  150,000 
7 CDC - TRUSTEE ATLAS STOCK MARKET FUND  1,100,000 
8 CDC - TRUSTEE MEEZAN BALANCED FUND  343,944 
9 CDC - TRUSTEE ALFALAH GHP VALUE FUND  70,000 
10 CDC - TRUSTEE UNIT TRUST OF PAKISTAN  419,000 
11 CDC - TRUSTEE AKD INDEX TRACKER FUND  109,224 
12 CDC - TRUSTEE  PICIC ENERGY FUND  418,950 
13 CDC - TRUSTEE AKD OPPORTUNITY FUND  80,000 
14 CDC - TRUSTEE AL MEEZAN MUTUAL FUND  692,233 
15 CDC - TRUSTEE MEEZAN ISLAMIC FUND  2,765,350 
16 CDC - TRUSTEE UBL STOCK ADVANTAGE FUND  578,600 
17 PAK QATAR INDIVIDUAL FAMILY PARTICIPANT INVEST FUND  47,900 
18 CDC - TRUSTEE ATLAS ISLAMIC STOCK FUND  550,000 
19 CDC - TRUSTEE NAFA STOCK FUND  1,790,023 
20 CDC - TRUSTEE NAFA MULTI ASSET FUND  240,083 
21 SAFEWAY FUND LIMITED  302,300 
22 CDC - TRUSTEE MEEZAN TAHAFFUZ PENSION FUND - EQUITY SUB FUND  730,657 
23 CDC - TRUSTEE APF-EQUITY SUB FUND  62,500 
24 CDC - TRUSTEE JS PENSION SAVINGS FUND - EQUITY ACCOUNT  39,500 
25 CDC - TRUSTEE ALFALAH GHP ISLAMIC STOCK FUND  456,700 
26 CDC - TRUSTEE HBL - STOCK FUND  948,000 
27 CDC - TRUSTEE NAFA ISLAMIC ASSET ALLOCATION FUND  904,570 
28 CDC - TRUSTEE APIF - EQUITY SUB FUND  111,000 
29 CDC - TRUSTEE HBL MULTI - ASSET FUND  105,500 
30 CDC - TRUSTEE JS ISLAMIC PENSION SAVINGS FUND-EQUITY ACCOUNT  23,500 
31 CDC - TRUSTEE ALFALAH GHP STOCK FUND  340,500 
32 CDC - TRUSTEE ALFALAH GHP ALPHA FUND  244,900 
33 CDC - TRUSTEE NIT STATE ENTERPRISE FUND  1,279,879 
34 CDC - TRUSTEE NIT-EQUITY MARKET OPPORTUNITY FUND  2,032,538 
35 CDC - TRUSTEE ABL STOCK FUND  517,600 
36 M C F S L-TRUSTEE ASKARI ISLAMIC ASSET ALLOCATION FUND  9,000 
37 CDC - TRUSTEE FIRST HABIB STOCK FUND  20,500 
38 CDC - TRUSTEE LAKSON EQUITY FUND  1,069,330 
39 CDC-TRUSTEE NAFA ASSET ALLOCATION FUND  250,860 
40 CDC - TRUSTEE AKD AGGRESSIVE INCOME FUND - MT  3,700 
41 CDC - TRUSTEE PICIC INCOME FUND - MT  7,400 
42 CDC-TRUSTEE HBL ISLAMIC STOCK FUND  372,100 
43 CDC - TRUSTEE HBL IPF EQUITY SUB FUND  59,000 
44 CDC - TRUSTEE HBL PF EQUITY SUB FUND  20,000 
45 CDC - TRUSTEE ALFALAH GHP INCOME FUND - MT  200 
46 CDC - TRUSTEE KSE MEEZAN INDEX FUND  525,478 
47 CDC-TRUSTEE FIRST HABIB ISLAMIC BALANCED FUND  25,000 
48 CDC - TRUSTEE ATLAS INCOME FUND - MT  79,100 
49 MCBFSL - TRUSTEE ABL ISLAMIC STOCK FUND  617,180 
50 CDC - TRUSTEE NAFA PENSION FUND EQUITY SUB-FUND ACCOUNT  137,778 
51 CDC - TRUSTEE NAFA ISLAMIC PENSION FUND EQUITY ACCOUNT  135,532 
52 CDC - TRUSTEE PIML STRATEGIC MULTI ASSET FUND  19,000 
53 CDC - TRUSTEE FIRST CAPITAL MUTUAL FUND  45,200 
54 CDC - TRUSTEE NIT INCOME FUND - MT  50,700 
55 CDC - TRUSTEE NAFA ISLAMIC PRINCIPAL PROTECTED FUND - I  158,800 
56 CDC - TRUSTEE PIML ISLAMIC EQUITY FUND  19,000 
57 CDC - TRUSTEE FAYSAL SAVINGS GROWTH FUND - MT  1,000 
58 CDC - TRUSTEE PICIC ISLAMIC STOCK FUND  1,500 
59 CDC - TRUSTEE NAFA ISLAMIC PRINCIPAL PROTECTED FUND - II  168,400 
60 CDC - TRUSTEE ASKARI HIGH YIELD SCHEME - MT  10,400 
61 CDC - TRUSTEE ABL ISLAMIC PENSION FUND - EQUITY SUB FUND  30,300 
62 CDC - TRUSTEE ABL PENSION FUND - EQUITY SUB FUND  18,200 
63 CDC-TRUSTEE PAKISTAN ISLAMIC PENSION FUND - EQUITY SUB FUND  56,673 
64 CDC - TRUSTEE PAKISTAN PENSION FUND - EQUITY SUB FUND  223 
65 CDC - TRUSTEE NAFA ISLAMIC STOCK FUND  432,100 
66 CDC - TRUSTEE NAFA INCOME OPPORTUNITY FUND - MT  500 
67 CDC - TRUSTEE PIML VALUE EQUITY FUND  29,000 
68 CDC - TRUSTEE HBL MUSTAHEKUM SARMAYA FUND 1  40,000 
69 CDC - TRUSTEE NIT ISLAMIC EQUITY FUND  443,600 
70 CDC-TRUSTEE NITIPF EQUITY SUB-FUND  37,500 
71 CDC-TRUSTEE NITPF EQUITY SUB-FUND  37,500 
72 MCBFSL - TRUSTEE NAFA INCOME FUND - MT  3,900 
73 CDC - TRUSTEE NAFA ISLAMIC ACTIVE ALLOCATION EQUITY FUND  250,600 
74 ABA ALI HABIB SECURITIES (PVT) LIMITED - MF  5,000 
75 CDC - TRUSTEE HBL ISLAMIC ASSET ALLOCATION FUND  110,400 
76 CDC - TRUSTEE MEEZAN  ASSET ALLOCATION FUND  190,000 
77 CDC - TRUSTEE NAFA ISLAMIC ENERGY FUND  677,500 
78 CDC - TRUSTEE LAKSON TACTICAL FUND  124,600 

 23,813,985 
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notice of 65th Annual general meeting

Notice is hereby given that the 65th Annual General Meeting of Pakistan Petroleum Limited will be held on 
Tuesday, 28th February 2017 at 11:00 AM at the Marriott Hotel, Karachi, to transact the following business:

ORDINARY BUSINESS

1. To confirm the minutes of the 64th Annual General Meeting of the Company held on 30th September 
2015.

2. To receive, consider and adopt the audited unconsolidated and consolidated financial statements for 
the financial year ended 30th June 2016, together with the Directors’ and Auditors’ reports thereon.

3. To approve and declare a final dividend of Rs. 3.5 per ordinary share (35%) and Rs. 0.75 per  
convertible preference share (7.5%) as recommended by the Board of Directors for the financial year 
ended 30th June 2016. 

4. To re-appoint the auditors for the financial year 2016-17 and to fix their remuneration.

SPECIAL BUSINESS

1. Pursuant to the Companies (E-Voting) Regulations, 2016 (the “Regulations”) members are entitled to 
vote electronically and for the purpose appoint a member or a non-member as proxy. Approval of the 
members is accordingly sought for amendment in the Company’s Articles of Association in order to 
conform them with the requirements of the Regulations, and to pass, if deemed appropriate, with or 
without modification, the following resolutions as Special Resolutions:

“RESOLVED as and by way of a Special Resolution that: 

(1) Article 49 of the Articles of Association be deleted and replaced by the following new Article 49:

‘49.   The instrument appointing a proxy shall be in writing under the hand of the appointor or 
of his attorney duly authorised in writing, or, if the appointor is a corporation either under 
the common seal, or under the hand of an officer or attorney so authorised. No person 
shall act as a proxy unless he is a member of the Company, Provided, however, that for 
E-Voting a non-member may also be appointed and act as proxy.’

(2) Article 51 of the Articles of Association be amended by deleting the first sentence thereof and 
replacing it with the following new sentence: 

‘51. An instrument appointing a proxy may be in the following form, or in the form specified 
for E-voting in Schedule II to the Companies (E-Voting) Regulations, 2016, or in any other 
form approved by the Directors:’

RESOLVED FURTHER that the Managing Director / Chief Executive Officer and the Company 
Secretary be and hereby are jointly and singularly authorised to do all such acts and take all such 
steps as may be necessary or desirable to give effect to the foregoing resolutions.”

2. The Securities and Exchange Commission of Pakistan (SECP) has allowed companies to 
circulate the annual audited accounts to members via CD or DVD or USB at their registered 
addresses subject to the conditions specified there for. Accordingly, consent of the members 
is sought for transmission of the annual audited accounts of the Company via CD or DVD or 
USB and to pass, if deemed appropriate, with or without modification, the following ordinary 
resolutions:

“RESOLVED that the Company may transmit the annual audited accounts to the members via CD 
or DVD or USB instead of hard copies as allowed by the Securities and Exchange Commission of 
Pakistan. 
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RESOLVED FURTHER that the Managing Director / Chief Executive Officer and the Company 
Secretary be and hereby are jointly and singularly authorised to do all such acts and take all such 
steps as may be necessary or desirable to give effect to the foregoing resolutions.”

By the Order of the Board 

Shahana Ahmed Ali
Company Secretary

6th February 2017
Karachi 
         

 
NOTES:

1. Closure of Share Transfer Books:

 The register of members and the share transfer books of the Company will remain closed from 15th 
February 2017 until 28th February 2017 (both days inclusive).

 Only persons whose names appear in the register of members of the Company as on 14th February  
2017, are entitled to attend, participate in, and vote at the Meeting. 

 A member entitled to attend and vote may appoint another member as proxy to attend and vote on 
his / her behalf. Proxies must be received at the registered office of the Company not less than 48 
hours before the time for holding the Meeting. A form of proxy is included in the Company’s Annual 
Report.

 A member who wishes to vote electronically may appoint another member or a non-member as his 
/ her proxy to attend and vote on his / her behalf in the form specified for E-voting in Schedule II to 
the Companies (E-Voting) Regulations, 2016. Proxies for E-voting must be received at the registered 
office of the Company not less than ten days before the time for holding the Meeting, or through email 
at companysecretary@ppl.com.pk. A form of proxy is included in the Annual Report.

2. Guidelines for CDC Account Holders

CDC account holders should comply with the following guidelines of the SECP: 

A For Attendance 

a) Individuals should be account holder(s) or sub-account holder(s) and their registration 
details should be uploaded according to CDC regulations and must establish their identity 
at the time of the Meeting by presenting their original Computerised National Identity Card 
(CNIC) or passport.

b) Unless provided earlier, corporate entities must at the time of the Meeting produce a 
certified copy of a resolution of their Board of Directors or a Power of Attorney, bearing 
the specimen signature of the attorney.

notice of 65th Annual general meeting
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B For Appointing Proxies

a) Individuals should be account holder(s) or sub-account holder(s) whose registration 
details should be uploaded according to CDC regulations and their proxy forms must be 
submitted at the registered office of the Company not less than 48 hours before the time 
for holding the Meeting. 

b) The proxy form must be attested by two persons whose names, addresses and CNIC 
numbers must be specified therein. 

c) Attested copies of the CNIC or passport of the beneficial owner and the proxy must be 
provided along with the form of proxy.

d) Proxies must at the time of the Meeting produce their original CNIC or passport. 

e) Unless provided earlier, corporate entities must at the time of the Meeting produce a 
certified copy of a resolution of their Board of Directors or a Power of Attorney, bearing 
the specimen signature of the attorney.

3. Tax Implications on Dividends

Increased Tax Rates 

By the Finance Act 2016 an enhanced rate of withholding tax on dividend income has been 
prescribed in the Income Tax Ordinance, 2001. 

The revised tax rates are as follows:

(a) 12.5% in the case of filers of income tax returns. 

(b)  20% in the case of non-filers of income tax returns. 

A ‘filer’ is a taxpayer whose name appears in the Active Taxpayers List (ATL) issued by the FBR 
from time to time, whereas a ‘non-filer’ is a person other than a filer. The FBR has uploaded the 
ATL on its web-site that can be viewed at http://fbr.gov.pk.

Members’ status on the ATL as on the first day of book closure will be ascertained by the 
Company, and if a member’s name does not appear in it, withholding tax at the rate of 20% 
will be applicable. Withholding tax at the rate of 12.5% will be applicable for filers.

Corporate members holding CDC accounts should intimate their NTN to the respective 
participant(s) and those holding share certificates should provide a copy of their NTN certificate 
to the Company’s share registrars, Messrs. FAMCO Associates (Private) Limited, 8-F, Next to 
Hotel Faran, Nursery, Block-6, P.E.C.H.S., Shahra-e-Faisal, Karachi (the “Shares Registrars”) 
and specify their folio number and Company’s name. 

Tax in case of Joint Shareholders

It has been clarified by the FBR that in case of shares held in joint names or accounts, each joint 
shareholder will be treated individually as either a filer or a non-filer and tax will be deducted 
proportionately according to his / her holding. 

Joint shareholders are required to intimate their joint holding proportions to the Share Registrars 
at the latest by 14th February, 2017 in the following format:
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No

CDC Account Number Name of Shareholders (Principle / Joint Holders) Number or Percentage 
of Shares Held (Proportion) CNIC Number Signature

If the proportion of joint shareholding is not intimated, or determined, each joint shareholder will be 
presumed to hold an equal proportion of shares and withholding tax will be deducted accordingly.

Valid Tax Exemption Certificate for Exemption from Withholding Tax

A valid tax exemption certificate is necessary for exemption from the deduction of withholding tax 
under Section 150 of the Income Tax Ordinance, 2001. Members who qualify under Clause 47B of 
Part IV of the Second Schedule to the Income Tax Ordinance, 2001 and wish to seek an exemption 
must provide a copy of their valid tax exemption certificate to the Shares Registrar prior to the date of 
book closure otherwise tax will be deducted according to applicable law.

4. Dividend Bank Mandate

Pursuant to Section 250 of the Companies Ordinance, 1984 a member may authorise the Company 
to credit his / her future cash dividends directly into his / her bank account.  Members who would 
like future cash dividends to be credited directly into their bank accounts should mark the ‘YES’ box 
below and provide the required information under signature to the Shares Registrars.

Yes

Folio Number: 

Name of Shareholder: 

Title of the Bank Account: 

Bank Account Number: 

Name of Bank: 

Name of Bank Branch and Address: 

Cellular Number of shareholder: 

Landline Number of shareholder: 

CNIC / NTN Number (Attach copy): 

_______________________________
Signature of Member 
(Signature must match specimen signature registered with the Company)

CDC Account 
Number

Name of 
Shareholders 

(Principle / Joint 
Holders)

Number or 
Percentage of 
Shares Held 
(Proportion)

CNIC Number Signature
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Members holding shares in CDC accounts should update their bank mandates, if any, with the 
respective participants. 

5. Intimation of Change of Address

Members holding share certificates should notify any change in their registered address and, if 
applicable, submit their non-deduction of zakat declaration form to the Shares Registrar. Members 
holding shares in CDC / participant accounts should update their addresses and, if applicable, submit 
their non-deduction of zakat declaration form to the CDC or the respective participants / stockbrokers.

6. Submission of CNIC Copies 

Dividend warrants of members who have not submitted a copy of their CNIC despite notices in 
respect of the last three dividend declarations will be withheld by the Company until submission 
thereof as permitted by the SECP. A list of members who have not submitted copies of their CNICs 
be viewed on the Company’s website. 

7. Electronic Transmission of Financial Statements and Notice of AGM 

Members who have provided email addresses in the required consent form will receive the Audited 
Financial Statements along with the notice of the Annual General Meeting by email. Members who 
would like to receive the Annual Report by email should provide their email addresses to the Company 
Secretary. A consent form for receiving the Annual Report by email may be downloaded from the 
Company’s website. 

8. Minutes of Preceding AGM

Copies of the minutes of the Annual General Meeting held on 30th September 2015 will be available 
to members free of charge on request.

 

STATEMENT UNDER SECTION 160(1)(b) OF THE COMPANIES ORDINANCE, 1984

This statement sets out the material facts concerning the Special Businesses to be transacted at the 65th 
Annual General Meeting of the Company to be held on 28th February 2017.

1. Pursuant to the Companies (E-Voting) Regulations, 2016 (the “Regulations”) members are entitled to 
vote electronically and for the purpose appoint a member or a non-member as proxy. Approval of the 
members is being sought for amendment in the Company’s Articles of Association in order to conform 
them with the requirements of the Regulations.

2. The Securities and Exchange Commission of Pakistan Companies has allowed companies to circulate 
the annual audited accounts to members via CD or DVD or USB at their registered addresses subject 
to the conditions specified there for. Consent of the members is sought for transmission of the annual 
audited accounts of the Company via CD or DVD or USB.

notice of 65th Annual general meeting





Option 1
Appointing other person as Proxy

I/ We, ________________________________ of __________________________, being a member of Pakistan 

Petroleum Limited, holder of __________________________ Ordinary Share(s) as per Register Folio No./CDC Account 

No.________________ hereby Appoint Mr. ___________________________ Folio No./CDC Account No. (if member) 

_____________________ of ______________________ or failing him Mr. _________________________ Folio No./CDC 

Account No. (if member) __________________ of ____________________ , as my / our proxy in my / our absence to 

attend and vote for me / us, and on my I our behalf at the 65th Annual General Meeting of the Company to be held 

on 28th February, 2017, and at any adjournment thereof. Signed under my / our hand this __ day of February, 2017.

Option 2
E-voting as per The Companies (E-Voting) Regulations, 2016

I/We, _____________________ of __________________, being a member of Pakistan Petroleum Limited, holder of 

___________ Ordinary Share(s) as per Register Folio No./CDC Account No. __________ hereby opt for e-voting 

through Intermediary and hereby consent the appointment of execution officer Mr. Asad Ullah Khan as proxy and will 

exercise e-voting as per The Companies (e-voting) Regulations, 2016 and hereby demand for poll for resolutions.

My secured email address is _________________________, please send login details, password and electronic 

signature through email.

________________________
Signature should agree with the
specimen signature registered with
the company Signed in the presence of:

   
   

Signature of Witness ___________________ Signature of Witness _________________________

Name: _______________________________ Name:  ____________________________________

CNIC No.: ____________________________ CNIC No.: __________________________________

Address: _____________________________ Address: ___________________________________

Notes:

1. This instrument appointing a proxy under option 1 shall be in writing under the hand of the appointee or his 
attorney duly authorized in writing, or if the appointer is a corporation either under the common seal or under 
the hand of an official or attorney so authorized. No person shall be appointed as proxy who is not a member 
of the Company qualified to vote except that a corporation being a member may appoint a person who is not a 
member.

2. The instrument appointing a proxy under option I and the power of attorney or other authority (if any), under 
which it is signed or a notarially certified copy of that power of authority, shall be deposited at the office of the 
Share Registrars M/s FAMCO Associates (Pvt.) Ltd., 8-F, Next to Hotel Faran, Nursery Block-6, P.E.C.H.S, 
Karachi, not less than 48 (forty eight) hours before the time for holding the meeting at which the person named 
in the instrument proposes to vote, and in default the instrument of a proxy shall not be treated as valid CDC 
shareholders and their proxies are each requested to attach an attested photocopy of their Computerized 
National Identity Card or Passport with this proxy form before submission..

3. The instrument of e-voting under option 2 shall be deposited in advance in writing at least ten days before holding 
of general meeting, at the abovementioned office of the Share Registrars, or through email (CompanySecretary@
ppl.com.pk).

Form of Proxy 
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Ø: :Ø

âF:
ƒäÅßg]~»ð−Æ�c*!*Z(g¿c*ZN*gãÅ§sÐŠbƒÇXÃðÌZ(¿6,ZËHg7  Æ�6,ZËHg™ä»Z(gWi¿c*ZkÆZN*gãÅ§sÐ’k,~îg6,ŠbƒÇc*»g7gc 1 WB -1

ƒY�v»M:ƒâÎZñ»g7gcvÆMƒäÅßg]~Z,¿Ã6,ZËHg™$ËìX
ƒTÞÃgZy 8-F Æ�6,ZËHg™äZzg0*zgWsZN*gãc*ŠvZågK)Z¤/Ãðƒ(TÆfg)Š\GYNc*¤&”{0*îgWsZågKÅ»8¥gZZg−i¢-)½ð

E
GZÁÏZ&4èGH6,ZÇ^™ÆŠízZµ 1 WB -2

]I¦™ZðYñX**»òÅßg]~6,ZËÃzz^Š¶»Z(g7ƒÇXCÙ6,ZËÃgxÆ 48 8Z~ÏZÝZö™Zc~T»**xzz^Š¶Æn?m,HŠHƒÔ)ÑzqƒäÐÁZiÁ 6 ÐµÔ3,u~šu
e{ÛR,Z,̂eÙ!»gec*0*7g^Å»8ÝÅYñX

(companysecretary@ppl.com.pk) zzãÆZ(gÆnŠgpZ„ÁZiÁ¾w)ÆZZŠÐŠkŠyI¥gZZgÆèÃg{Ší~’k,~îg6,¦™ZðYñc*Z~é - Æ�Z~ 2 WB -3

µ5åGEg)ÈYñX




