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KPMG Taseer Hadi & Co. 
Chartered Accountants 
Sheikh Sultan Trust Building No. 2, Beaumont Road 
Karachi 75530 Pakistan 
+92 (21) 35685847, Fax +92 (21) 35685095 

INDEPENDENT AUDITOR'S REVIEW REPORT 

To the members of Pakistan Petroleum Limited 

Report on review of Condensed Unconsolidated Interim Financial Statements 

Introduction 

We have reviewed the accompanying condensed unconsolidated interim statement of 
financial position of Pakistan Petroleum Limited ("the Company") as at December 31, 
2021 and the related condensed unconsolidated interim statement of profit or loss, 
condensed unconsolidated interim statement of other comprehensive income, 
condensed unconsolidated interim statement of changes in equity, and condensed 
unconsolidated interim statement of cash flows, and notes to the condensed 
unconsolidated interim financial statements for the half year then ended (here-in-after 
referred to as the "condensed unconsolidated interim financial statements"). 
Management is responsible for the preparation and presentation of this condensed 
unconsolidated interim financial statements in accordance with accounting and 
reporting standards as applicable in Pakistan for interim financial reporting. Our 
responsibility is to express a conclusion on these condensed unconsolidated interim 

financial statements based on our review. 

Scope of Review 

We conducted our review in accordance with International Standard on Review 
Engagements 241 0, "Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity". A review of condensed unconsolidated interim 
financial statements consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. 
A review is substantially less in scope than an audit conducted in accordance with 
International Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be 

identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that 

the accompanying condensed unconsolidated interim financial statements is not 
prepared, in all material respects, in accordance with the accounting and reporting 
standards as applicable in Pakistan for interim financial reporting. 

KPMG Taseer Hadi & Co., a Partnership firm registered in Pakistan and a member firm of the KPMG global organization 
of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. 



KPMG Taseer Hadi & Co. 

Emphasis of Matter 

We draw attention to note 7 to the condensed unconsolidated interim financial 
statements, which describes matter in detail relating to overdue trade debts on 
account of Inter-Corporate circular debt. Our conclusion is not modified in respect of 

this matter. 

Other matter 

The figures of the condensed unconsolidated interim financial statements for the 

quarter ended December 31, 2021 have not been reviewed and we do not express a 
conclusion thereon. 

The engagement partner on the engagement resulting in this independent auditor's 
review report is Muhammad Nadeem. 

Date: 25 February 2022 

Karachi 

UDIN: RR2O211O110Z5eiXmDud 

KPMG Taseer Hadi & Co. 
Chartered Accountants 



H_Majid
CFO

H_Majid
IHLW

H_Majid
CEO



H_Majid
CEO

H_Majid
CFO

H_Majid
IHLW



H_Majid
CEO

H_Majid
CFO

H_Majid
IHLW

H_Majid
IHLW

H_Majid
IHLW

H_Majid
IHLW



H_Majid
CEO

H_Majid
CFO

H_Majid
CFO

H_Majid
IHLW



H_Majid
CEO

H_Majid
CFO

H_Majid
CFO

H_Majid
IHLW























Notes to and Forming Part of the Condensed Unconsolidated Interim 

Financial Statements (Unaudited) 
For the half year ended December 31, 2021 

18.4 During the period, an inter-company loan of USD 100,000 was obtained by the Company from PPLE on July 12, 
2021 which carried interest at the rate of 3% per annum. The loan was fully repaid by the Company to PPLE on 
August 24, 2021 along with interest. 

18.5 The Company has provided a parent company guarantee (corporate guarantee) on a joint and several basis to 
ADNOC and Supreme Council For Financial and Economic Affairs, Abu Dhabi, UAE to guarantee all the 
obligations of PIOL under the concession documents. 

18.6 The Company has a receivable of Rs 30.27 million from OGDCL, MPCL and GHPL (Rs 10.15 million, Rs 8.06 
million and Rs 12.06 million receivable, respectively) with respect to the payments made by the Company on 
their behalf for expenses related to PIOL. 

19. EARNINGS PER SHARE

19.1 Basic earnings per share 

Profit after taxation (Rs '000) 
Dividend on convertible preference shares (Rs '000) 
Profit attributable to ordinary shareholders (Rs '000) 

Weighted average number of ordinary shares in issue 

Basic earnings per share (Rs) 

Half year ended 
December 31, 

2021 

31,709,236 

(32) 
31,709,204 

2,720,972,657 

11.65 

Half year ended 
December 31, 

2020 

26,237,425 
(34) 

26,237,391 

2,720,972,109 

9.64 

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

19.2 Diluted earnings per share 

Profit after taxation (Rs '000) 

Weighted average number of ordinary shares in issue 
Adjustment for convertible preference shares 

Weighted average number of ordinary shares 
for diluted earnings per share 

Diluted earnings per share (Rs) 

20. SUBSEQUENT / NON-ADJUSTING EVENTS

Half year ended 
December 31, 

2021 

31,709,236 

2,720,972,657 
10,871 

2,720,983,528 

11.65 

Half year ended 
December 31, 

2020 

26,237,425 

2,720,972,109 
11,419 

2,720,983,528 

9.64 

20.1 Subsequent to the period end, the detailed judgment of the Honourable Supreme Court of Pakistan (SCP) has
been issued in relation to the Benazir Employees' Stock Option Scheme (BESOS). The Honourable SCP has
held that the BESOS was established without any policy input of the Council of Common Interests. Therefore, it
fell beyond the ambit of authority of the Federal Cabinet and contravened Article 154 of the Constitution of the
Islamic Republic of Pakistan, 1973. Accordingly, the Honourable SCP upheld the judgment dated January 03,
2018 passed by the Honourable Sindh High Court, as fully explained in note 2.5 to the annual unconsolidated
financial statements for the year ended June 30, 2021. The Company is taking all necessary corporate actions to
repatriate the funds and transfer of shares back to the Federal Government.

�� 
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Notes to and Forming Part of the Condensed Unconsolidated Interim Financial Statements 

(Unaudited) 
For the half year ended December 31, 2021 

20.2 The Board of Directors in its meeting held on February 25, 2022 has approved interim cash dividend @ 15%
amounting to Rs 4,081.459 million (December 2020: @ 15% amounting to Rs 4,081.458 million) and Rs 0.016 million 
(December 2020: @ 15% amounting to Rs 0.017 million) on the paid up value of ordinary share capital and 
convertible preference share capital, respectively.

21. DATE OF AUTHORISATION FOR ISSUE

These condensed unconsolidated interim financial statements were authorised for issue on February 25, 2022 

by the Board of Directors of the Company.

\.(\,�'2, .. 

Chief Financial Officer Director Chief Executive Officer 
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KPMG Taseer Hadi & Co. 
Chartered Accountants 
Sheikh Sultan Trust Building No. 2, Beaumont Road 
Karachi 75530 Pakistan 
+92 (21) 35685847, Fax +92 (21) 35685095 

INDEPENDENT AUDITOR'S REVIEW REPORT 

To the members of Pakistan Petroleum Limited 

Report on review of Condensed Consolidated Interim Financial Statements 

Introduction 

We have reviewed the accompanying condensed consolidated interim statement of 

financial position of Pakistan Petroleum Limited (the  Company") as at December 31, 

2021 and the related condensed consolidated interim statement of profit or loss, 
condensed consolidated interim statement of other comprehensive income, 
condensed consolidated interim statement of changes in equity, and condensed 
consolidated interim statement of cash flows, and notes to the condensed 
consolidated interim financial statements for the half year then ended (here-in-after 

referred to as the "condensed consolidated interim financial statements"). 
Management is responsible for the preparation and presentation of this condensed 
consolidated interim financial statements in accordance with accounting and reporting 
standards as applicable in Pakistan for interim financial reporting. Our responsibility is 
to express a conclusion on these condensed consolidated interim financial statements 

based on our review. 

Scope of Review 

We conducted our review in accordance with International Standard on Review 
Engagements 241 0, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity". A review of condensed consolidated interim 

financial statements consists of making inquiries, primarily of persons responsible for 

financial and accounting matters, and applying analytical and other review procedures. 
A review is substantially less in scope than an audit conducted in accordance with 
International Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that 

the accompanying condensed consolidated interim financial statements is not 
prepared, in all material respects, in accordance with the accounting and reporting 

standards as applicable in Pakistan for interim financial reporting. 

KPMG Taseor Hadi & Co., a Partnership firm registered in Pakistan and a member firm of the KPMG global organization 
of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. 



KPMG Taseer Hadi & Co. 

Emphasis of Matter 

We draw attention to note 7 to the condensed consolidated interim financial 
statements, which describes matter in detail relating to overdue trade debts on 

account of Inter-Corporate circular debt. Our conclusion is not modified in respect of 
this matter. 

Other matter 

The figures of the condensed consolidated interim financial statements for the quarter 

ended December 31, 2021 have not been reviewed and we do not express a 
conclusion thereon. 

The engagement partner on the engagement resulting in this independent auditor's 
review report is Muhammad Nadeem. 

\  
Date: 25 February 2022 KPMG Taseer Hadi & Co. 

Chartered Accountants 
Karachi 

UDIN: RR202110110Use1XxS7a 



PAKISTAN PETROLEUM LIMITED 

CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION 

AS AT DECEMBER 31, 2021 

ASSETS 

NON-CURRENT ASSETS 

Fixed assets 

Property, plant and equipment 

Intangible assets 

Long-term investments 

Long-term loans 

Long-term deposits 

CURRENT ASSETS 

Stores and spares 

Trade debts 

Loans and advances 

Trade deposits and short-term prepayments 

Interest accrued 

Current maturity of long-term loans 

Current maturity of long-term deposits 

Current maturity of long-term receivables 

Other receivables 

Short-term investments 

Cash and bank balances 

TOT AL ASSETS 

EQUITY AND LIABILITIES 

SHARE CAPITAL AND RESERVES 

Share capital 

Reserves 

NON-CURRENT LIABILITIES 

Provision for decommissioning obligation 

Deferred liabilities 

Deferred taxation - net 

CURRENT LIABILITIES 

Trade and other payables 

Unclaimed dividends 

Current maturity of lease liabilities 

Taxation - net 

TOTAL LIABILITIES 

TOTAL EQUITY AND LIABILITIES 

CONTINGENCIES AND COMMITMENTS 

Note 

5 

6 

7 

8 

9 

10 

December 31 

2021 

June 30 

2021 

Unaudited Audited 
(Rupees in thousand) 

144,135,539 

161,978 

144,297,517 

3,507,461 

68,881 

7,676 

147,881,535 

4,937,305 

320,216,533 

645,168 

750,590 

504,984 

28,542 

1,264,500 

122,051 

3,985,843 

95,160,060 

3,211,198 

430,826,774 

578,708,309 

27,209,836 

387,907,321 

415,117,157 

31,754,913 

3,156,284 

28,464,631 

63,375,828 

72,168,076 

815,855 
. 

27,231,393 

100,215,324 

163,591,152 

578,708,309 

147,402,803 

211,183 

147,613,986 

4,194,325 

53,159 

7,676 

151,869,146 

4,568,484 

282,671,085 

698,991 

261,039 

516,344 

22,714 

1,205,357 

138,560 

3,408,631 

87,395,982 

4,751,445 

385,638,632 

537,507,778 

27,209,836 

361,721,989 

388,931,825 

27,318,257 

3,082,550 

29,830,059 

60,230,866 

67,212,162 

521,910 

433 

20,610,582 

88,345,087 

148,575,953 

537,507,778 

The annexed notes 1 to 21 form an integral part of these condensed consolidated interim financial statements. 
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PAKISTAN PETROLEUM LIMITED 

CONDENSED CONSOLIDATED INTERIM STATEMENT OF PROFIT OR LOSS (UNAUDITED) 

FOR THE HALF YEAR ENDED DECEMBER 31, 2021 

Quarter Quarter Half year Half year 

ended ended ended ended 

December 31, December 31, December 31, December 31, 

Note 2021 2020 2021 2020 
--------------------------- (Rupees in thousand) -------------------------------

Revenue from contracts with customers 11 46,822,770 36,493,774 90,419,003 75,811,789 

Operating expenses 12 (9,533,036) (12,783,487) (19,964,924) (22,188,119) 

Royalties and other levies (6,941,747) (5,441,094) (13,378,998) (11,395,129) 

(16,474,783) (18,224,581) (33,343,922) (33,583,248) 

Gross Profit 30,347,987 18,269,193 57,075,081 42,228,541 

Exploration expenses 13 (4,184,504) (972,819) (9,041,617) (3,269,892) 

Administrative expenses (1,062,003) (1,001,824) (1,943,515) (1,788,043) 

Finance costs (311,999) (299,148) (608,039) (603,338) 
Reversal of provision for doubtful debts 7.4 41,929 

Share of loss in associate 6.1 (2,374,341) (2,374,350) 

Other charges 14 (3,536,305) (1,754,366) (5,648,395) (3,891,212) 

18,878,835 14,241,036 37,501,094 32,676,056 

Other income 15 2,734,988 1,117,760 7,278,895 1,876,288 

Profit before taxation 21,613,823 15,358,796 44,779,989 34,552,344 

Taxation 16 (7,334,724) (3,578,331) (13,641,128) (8,446,930) 

Profit after taxation 14,279,099 11,780,465 31,138,861 26,105,414 

Basic and diluted earnings per share (Rs) 19 5.25 4.33 11.44 9.59 

The annexed notes 1 to 21 form an integral part of these condensed consolidated interim financial statements. 
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PAKISTAN PETROLEUM LIMITED 

CONDENSED CONSOLIDATED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UNAUDITED) 

FOR THE HALF YEAR ENDED DECEMBER 31, 2021 

Quarter Quarter Half year 

ended ended ended 
December 31, December 31, December 31, 

2021 2020 2021 

Half year 
ended 

December 31, 
2020 

------------------------------ (Rupees in thousand) -----

Profit after taxation 

Other comprehensive income/ (loss): 

Items that will not be subsequently reclassified to 

profit or loss 

Remeasurement gains on defined benefit plans - net 

Items that may be reclassified to consolidated statement 

of profit or loss 

Foreign exchange differences on translation of subsidiaries 

Exchange differences on translation of foreign associate 

Total comprehensive income for the period 

14,279,099 

-

94,629 

212,235 

306,864 

14,585,963 

11,780.465 31,138,861 26,105.414 

- . 

(58,024) 276,198 (118.740) 

- 212,235 

(58,024) 488,433 (118,740) 

11,722.441 31,627,294 25,986,674 

The annexed notes 1 to 21 form an integral part of these condensed consolidated interim financial statements. 
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PAKISTAN PETROLEUM LIMITED 

CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS (UNAUDITED) 
FOR THE HALF YEAR ENDED DECEMBER 31, 2021 

Half year Half year 

ended ended 

December 31, December 31, 

Note 2021 2020 

(Rupees in thousand) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Receipts from customers 71,730,653 84,282,760 

Receipts of other income 815,624 744,193 

Payment to suppliers/ service providers and employees - net (19,014,283) (20,879,112) 

Payment of indirect taxes and Government levies including royalties (29,018,806) (29,124,552) 

Income tax paid (8,455,708) (7,108,865) 

Decommissioning cost paid (128,189) 

Finance costs paid (1,201) (1,884) 

Long-term loans - net (21,550) (18,602) 

Net cash generated from operating activities 15,906,540 27,893,938 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capital expenditure (8,809,493) (6,539,422) 

Proceeds from sale of property, plant and equipment 21,056 22,770 

Investments - net (6,108,204) (5,460,496) 

Investment in PIOL (4,161,250) 

Long-term deposits (59,143) (72,750) 

Long-term receivables 16,509 41,904 

Finance income received 2,168,009 1,796,211 

Net cash used in investing activities (16,932,516) (10,211,783) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Payment of lease liabilities (433) (11,972)

Dividends paid (5,148,017) (2,714,830) 

Net cash used in financing activities (5,148,450) (2,726,802) 

Net (decrease)/ increase in cash and cash equivalents (6,174,426) 14,955,353 

Cash and cash equivalents at beginning of the period 72,802,434 25,196,176 

Net foreign exchange differences 324,592 (149,825) 

Cash and cash equivalents at end of the period 17 66,952,600 40,001,704 

The annexed notes 1 to 21 form an integral part of these condensed consolidated interim financial statements. 
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PAKISTAN PETROLEUM LIMITED 

CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED) 

FOR THE HALF YEAR ENDED DECEMBER 31, 2021 

Subscribed and paid•up 
share capital 

Ordinary Convertible 
preference 

Capital 
reserve 

Revenue 
reserves 

Total 

•······································· (Rupees in thousand) •···································· 

Balance as at July 01, 2020 

Comprehensive income for the period 

Profit after taxation 

Other comprehensive loss for the half year ended 
December 31, 2020, net of tax 

Total comprehensive income for the half year ended 
December 31, 2020 

Transactions with owners: 
· Ordinary shareholders
Final dividend for the year ended June 30, 2020 @ 10% 

• Convertible preference shareholders
Final dividend for the year ended June 30, 2020@ 10% 

Conversion of preference shares into ordinary shares

Balance as at December 31, 2020

Balance as at July 01, 2021 

Comprehensive income for the period 

Profit after taxation 

Other comprehensive income for the half year ended 
December 31, 2021, net of tax 

Total comprehensive income for the half year ended 
December 31, 2021 

Transactions with owners: 

· Ordinary shareholders
Final dividend for the year ended June 30, 2021 @ 20%

· Convertible preference shareholders

Final dividend for the year ended June 30, 2021 @ 15% 

Conversion of preference shares into ordinary shares 

Balance as at December 31, 2021 

27,209,718 118 1,428 

□□□

5 (5) 

27,209,723 113 1,428 

27,209,723 113 1,428 

□□□

7 (7) 

27,209,730 106 1,428 

The annexed notes 1 to 21 form an integral part of these condensed consolidated interim financial statements. 
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316,096,759 343,308,023 

26,105,414 26,105,414 

(118,740) (118,740) 

25,986,674 25,986,674 

(2,720,972) (2,720,972) 

(12) (12)

339,362,449 366,573,713 

361,720,561 388,931,825 

31,138,861 31,138,861 

488,433 488,433 

31,627,294 31,627,294 

(5,441,946) (5,441,946) 

(16) (16)

387,905,893 415,117,157 
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NOTES TO AND FORMING PART OF THE CONDENSED CONSOLIDATED INTERIM 

FINANCIAL STATEMENTS (UNAUDITED) 

For the half year ended December 31, 2021 

19.2 Diluted earnings per share 

Profit after taxation (Rs '000) 

Weighted average number of ordinary shares in issue 

Adjustment for convertible preference shares 

Weighted average number of ordinary shares 

for diluted earnings per share 

Diluted earnings per share (Rs) 

20. SUBSEQUENT/ NON-ADJUSTING EVENTS

Half year ended 

December 31, 

2021 

31,138,861 

2,720,972,657 

10,871 

2,720,983,528 

11.44 

Half year ended 
December 31, 

2020 

26,105,414 

2,720,972,109 

11,419 

2,720,983,528 

9.59 

20.1 Subsequent to the period end, the detailed judgment of the Honourable Supreme Court of Pakistan (SCP)

has been issued in relation to the Benazir Employees' Stock Option Scheme (BESOS). The Honourable SCP

has held that the BESOS was established without any policy input of the Council of Common Interests.

Therefore, it fell beyond the ambit of authority of the Federal Cabinet and contravened Article 154 of the

Constitution of the Islamic Republic of Pakistan, 1973. Accordingly, the Honourable SCP upheld the judgment

dated January 03, 2018 passed by the Honourable Sindh High Court, as fully explained in note 3.5 to the
annual consolidated financial statements for the year ended June 30, 2021. The Holding Company is taking

all necessary corporate actions to repatriate the funds and transfer of shares back to the Federal

Government.

20.2 

21. DATE OF AUTHORISATION FOR ISSUE

These condensed consolidated interim financial statements were authorised for issue on February 25, 2022

by the Board of Directors of the Holding Company.

\l....\..�7.'1C' 
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The Board of Directors of the Holding Company in its meeting held on February 25, 2022 has approved interim
cash dividend @ 15% amounting to Rs 4,081.459 million (December 2020: @ 15% amounting to Rs 4,081.458
million) and Rs 0.016 million (December 2020: @ 15% amounting to Rs 0.017 million) on the paid up value of
ordinary share capital and convertible preference share capital, respectively.
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