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Chairman’s Review
I am delighted to present the annual report 
showcasing our company’s remarkable achievements 
during the fiscal year ending June 30, 2024. We are 
thrilled to report a profit after tax of Rs 39.15 billion, 
marking an increase of 7.4% compared to the previous 
year. This achievement stands as a testament to our 
resilience, strategic acumen, and unyielding dedication 
to excellence.

The primary drivers of this substantial profit growth 
are manifold. The increase in profit is mainly 
attributable to positive impact of Rupee/US$ parity in 
oil and gas prices, coupled with enhanced income from 
bank deposits due to favorable interest rates/higher 
deposits, reduced exploration costs, the reversal 
of prior year tax provisions as detailed in note 36.2 
of the financial statements and decreased finance 
costs. These gains were partially offset by exchange 
losses on financial assets against exchange gain in the 
pervious year and lower sales volumes of crude oil and 
gas compared to last year.

Throughout the year, we remained focused on our 
core activities of exploration and development. During 
this period, we successfully drilled three development 
wells, two exploratory wells, and one water well. 
Notably, Jhandial-3 yielded highly encouraging results 
and, thanks to the tireless efforts of our team, was 
connected to the production line in record time.

Equally promising are the outcomes from the Razgir-1 
well in the Joint Venture, where three exploratory 
formations were commercially tested. This success not 
only benefits the Joint Venture but also has significant 
implications for the region, as new plays have been 
identified.

Further details on the results of these wells can be 
found in the Directors’ Report. While these ventures 
were not without their challenges, they exemplify 
our steadfast commitment to driving innovation and 
advancing our operations.

Our investments in seismic data acquisition, 
processing, and interpretation have yielded substantial 
progress. Recently the acquisition of 2D Seismic data 
at Nareli Block has been completed, coupled with 
ongoing data processing at Hisal Block, signifies our 
dedication to harnessing cutting-edge technology for 
strategic decision-making. Further seismic acquisition 
to extend efforts to Langrial, North Dhurnal, Pariwali, 
Ikhlas & Turkwal blocks for enhanced prospects 
generation.

As we look ahead to the fiscal year 2024-25, we 
remain steadfast in our pursuit of excellence. Plans are 

in place to drill development and exploratory wells, 
with a significant investment to expand our reserve 
base. We embrace these challenges with optimism, 
buoyed by our strong balance sheet, cash generation, 
and, above all, the commitment of our devoted 
employees. 

Our Board of Directors, comprising of seven 
individuals, including two independent directors, 
three non-executive directors, and two executive 
directors, brings a wealth of diverse experience from 
fields such as petroleum, finance, corporate sectors, 
and regulations. Their collective expertise has been 
instrumental in guiding our strategic direction, fulfilling 
fiduciary responsibilities, and ensuring compliance 
with legal and regulatory requirements.

Our Board remained actively engaged with the 
management, aiding in confronting unforeseen 
challenges. Throughout the year, five Board of 
Directors’ meetings were convened, during which 
the Board played an instrumental role in reviewing 
financial statements and internal controls. The Audit 
and Human Resource & Remuneration Committees 
further contributed invaluable insights, reflecting 
our commitment to best practices in corporate 
governance.

Our commitment to professionalism and ethical 
conduct remains unwavering, as demonstrated by 
our annual performance evaluation mechanism. This 
mechanism, encompassing the Board, its members, 
and its committees, reflects the effectiveness of 
our governance practices and paves the way for 
continuous improvement.

I extend heartfelt gratitude to our dedicated 
management and non-management staff, regulatory 
authorities, and Government officials for their 
unwavering support, without which our achievements 
would not be possible. To our shareholders, your 
continued faith and support fuel our drive for success.

May the momentum of our growth persist in the years 
to come.

Laith G. Pharaon
Chairman Attock Group of Companies

Rawalpindi
September 02, 2024



DIRECTORS’ REPORT 

Assalam-u-Alaikum!

The Board takes pleasure in presenting a brief 
review of the operations and financial results of 
the Company for the year ended June 30, 2024.

Financial Results

During this period, the Company achieved a 
profit after tax of Rs. 39,152 million, which is 
higher by 7.40% compared to last year when 
it was Rs. 36,453 million. Basic and diluted 
earnings per share stood at Rs. 137.93, up from 
Rs. 128.42 reported on June 30, 2024.

This profit can be attributed to several factors 
including increased sales value due to a rise in 
the rupee-dollar exchange rate, increased oil & 
gas prices, higher interest income from increased 
deposits and interest rates, reduced exploration 
costs, the reversal of prior year tax provisions as 
detailed in note 36.2 of the financial statements, 
and decreased finance costs.

However, these gains were partially offset by 
exchange losses on financial assets of Rs. 1,811 
million (June 30, 2023: Exchange gain of Rs. 
14,780 million) and lower sales volumes of crude 
oil and gas compared to last year. Crude oil and 
gas production volumes decreased by 5.49% and 
5% respectively compared to the corresponding 
period last year.

Additionally, the Company achieved a 
consolidated profit after tax of Rs. 37,651 
million, up from Rs. 37,300 million reported on 
June 30, 2023. This translates into consolidated 
earnings per share of Rs. 132.46, compared to 
Rs. 131.29 on June 30, 2023.

Production

The following is a comparison of production 
from the Company’s own fields, including 
proportionate share from all operated and non-
operated joint ventures:

The Company’s share in production, including that from joint ventures, for the period under review 
averaged 4,728 barrels per day (bpd) of crude, 61.60 million standard cubic feet per day (mmscfd) of 
gas, 137.38 metric tonnes per day (MTD) of LPG, 1.68 MTD of sulphur and 51 bpd of solvent oil. 

In the name of ALLAH, The Most Gracious, The Most Merciful

Twelve months period ended

June 30, 2024 June 30, 2023

Crude Oil US Barrels     1,730,118   1,829,336

Gas Million Cubic Feet 22,548 23,726

LPG Metric Tonnes 50,280 53,177

Sulphur Metric Tonnes 614 609

Solvent Oil US Barrels             18,647 18,334



EXPLORATION AND DEVELOPMENT ACTIVITIES

Producing Fields

At Ikhlas block (operated by POL with 80% share), drilling of Jhandial-03 well was commenced on 
October 12, 2023 and the well was drilled till the depth of 17,778 feet in base Lockhart Formation. 
Jhandial-03 well was drilled with the objective to appraise the already discovered hydrocarbons in 
Sakesar formation (Eocene) and to explore the potential of deeper Lockhart and Patala formations 
(Paleocene). The well has currently been completed in Sakesar formation and following are the details 
of flow rates at different Choke sizes;

Balkassar Deep-1A well was spudded on April 
26, 2023, after encountering different problems 
well target depth was declared, tested. Based on 
unsuccessful result the well has been plugged 
and rig has been released in July 2024.

At Pindori Lease (operated by POL with a 35% 
share), 3D seismic acquisition project of 60 
square kilometers has been completed and 
data processing is in progress to evaluate the 
prospectivity of Chorgali formation and to evaluate 
the possibility to produce un-drained oil. 
At Tal block (operated by MOL where POL has 
pre commerciality share of 25%), Makori Deep -3 
well has been approved and well site preparation 
is in progress.

At Adhi Lease (operated by PPL, where POL 
has 11% share), Adhi Water Disposal Well was 
spud-in on 03 Dec 2023 and completed as water 
disposal well. Rig was released on 23rd February 
2024. Produced Water Treatment and Injection 
Facility has been commissioned in May, 2024 
under interim arrangement for Sub-Surface 
disposal of produced water.

Adhi South-05 well, jet pump has been retrieved 
and the well has been put on gas lift and this well 
is producing around 200 barrels of oil per day.

Ahdi South-6 drilled down to the target depth 
successfully test and producing 550 barrels of oil 
per day. 

Adhi South-8 well was spudded on March 22, 
2024 and drilled till target depth of 11,353 ft.  
Drilling operations were completed and rig was 
release on May 17, 2024. The well has been 
successfully put on production on July 08, 2024 
with the production of 475 barrels of Oil per day 
with 0.45 Million Cubic Feet of Gas per day at 
the Flowing Wellhead Pressure of 210 psi.

Adhi South- 9 well has achieved the target depth 
and well testing is in progress.

At Ratana Development and Production Lease 
(operated by Orient Petroleum Inc., where POL 
has 4.54% share), Ratana - 5A has been approved 
by the Joint Venture Partners. 

Choke Size Well head Flowing 
Pressure (WHFP) PSI

OIL Barrels per day 
(BOPD)

Gas Million Cubic Feet 
per day (MMSCFD)

28/64” 3,170 714 10.2
24/64” 4,134 701 9.6
20/64” 5,412 677 8.4
16/64” 6,718 767 7.4



At DG Khan block (operated by POL 
with a 70% share), gravity survey 
will be carried out to evaluate 
remaining leads.

North Dhurnal block (operated 
by POL with 60% share) design 
study has been completed to 
acquire 285.3 square kilometers 
3D seismic data. Bidding process 
for data acquisition is under 
evaluation.

At Tal block (operated by MOL 
where POL has pre commerciality 
share of 25%), an exploratory well 
Razgir-1 which was spudded on 
January 09, 2024, drilled down to 
the target, tested and produced 
20 million cubic feet of gas per day 
and 250 barrels of condensate per 
day at 40/64” fixed choke size at 
the flowing wellhead pressure of 
2,348 psi. 

After testing of Kawagarh 
formation of Razgir-1 well the well 
flowed around 22.46 million cubic 
feet of gas per day and 220 barrels 
per day of condensate at flowing 
wellhead pressure of 2,507 psi at 
40/64’ Fixed choke size. Testing 
operations are in progress to 
ascertain the true potential of the 
well. One more formation will be 
tested and preparation are under 
to lay the pipeline to connect it to 
the production facility. 
After testing of Lockhart 
formation of Razgir-1 well the well 
flowed around 17.9 million cubic 
feet of gas per day and 153 barrels 
per day of condensate at flowing 
wellhead pressure of 2,017 psi at 

Exploration Blocks
40/64’ Fixed choke size. Planning is underway to complete this 
well with the objective to get optimal production. Preparation is 
under to lay the pipeline to connect it to the production facility. 

3D seismic data interpretation of Makori, Makori Deep, Billitang, 
Kot South, has been completed while seismic interpretation on 
Kahi North, Sarozai, Sarozai Deep, Manzalai South, Manzalai 
Deep leads is in progress. 
At Hisal block (operated by PPL where POL has 25% share), 
3D seismic acquisition of 235 square kilometers has been 
completed. Data processing to carry out the fracture 
identification study is in progress. 



At Gurgalot block (operated by OGDCL 
where POL has 20% share), 3D seismic data 
interpretation has been completed and 
subsurface location of Gurgalot X-1 has been 
finalized, well planning is in progress.

At Taung block (operated by Mari Petroleum 
where POL has 40% share), 340.94 square 
kilometers 3D Seismic acquisition and 
interpretation has been completed for the 
identification of leads.

At Nareli Block (operated by Mari Petroleum 
where POL has 32% share), 2D seismic 
acquisition of 520-line kilometers has been 
completed and data processing is in process.

Chah Bali exploration license was awarded to 
OGDC as an operator with 70% share and to 
POL with 30% share. 

Agreements of Multanai & Saruna Blocks with 
100% & 40% share respectively have been 
signed with the Government. 

CASH FLOWS 

Cash provided from operating activities Rs 
32,443 million (June 30, 2023 : Rs 29,167 
million) Cash from investing activities increased 
by Rs 3,332 million due to income on bank 
deposits and Dividend paid increased by Rs 33,569 
million due pending payment of non-resident 
shareholders dividends.

CONTRIBUTION TOWARDS THE ECONOMY

The Company continues to play a vital role in 
the oil and gas sector of the Country. During 
the year, the Company saved foreign exchange 
in excess of US$ 423 million (2023: US$ 419 
million) for the country. The contribution to the 
national exchequer, in the shape of royalty and 
other government levies, was Rs 30,931 million 
(2023: Rs 29,227 million).

DIVIDEND

The Directors have recommended a final cash 
dividend @ 700% (Rs 70.00 per share). This is in 
addition to the interim cash dividend @ 250 % 
(Rs 25.00 per share) already declared and paid to 
the shareholders thereby making it a total cash 
dividend of Rs 95 per share for the year 2023-24 
(2022-23:  Total cash dividend of Rs 80.00 per 
share).

SUBSIDIARY - CAPGAS (Private) Limited 
(CAPGAS)

CAPGAS earned a profit after tax of Rs 103.0 
million (2023: Rs 65.4 million). It has declared 
a total dividend of 2,068% for the year 2024 
(2023: 955%). During the year, CAPGAS received 
an average of 21 MTD LPG.

CRUDE OIL TRANSPORTATION

Khaur Crude Oil Decanting Facility (KCDF) & 
other pipelines of POL continued to operate 
satisfactorily. During the year, a total of 9.0 
million barrels (2023: 8.9 million barrels) of crude 
oil from Nashpa, TAL and others were pumped to 
Attock Refinery Limited through these facilities 
and pipelines.



The Board remains committed to the philosophy 
of effective business risk management as a 
core managerial competency. The Board has 
established a structured approach to risk 
management through the formulation of a risk 
management policy and system. The Company is 
in a continuous process to implement, monitor 
and improve its risk management policy. Risks 
are identified, prioritized and incorporated into a 
risk management response to effectively address 
risks. 

Following are some material risks being faced by 
the Company along with mitigation measures:

1. Oil price volatility: The pricing for the
Company’s oil and gas production is
benchmarked with international prices
of crude oil and related products. Any
unfavorable variance in the international
prices adversely affects the Company’s
profitability.

2. Exploration risk: Exploration activity is
prone to the risk of not finding commercial
quantities of hydrocarbons due to a

number of factors such as incorrect 
selection of exploration acreage, poor 
quality of seismic data, error in processing 
or interpretation of seismic data, 
incorrect selection of drilling site. The 
Company is mitigating exploration risks 
by using latest technologies and hiring 
experienced professionals. The Company 
is in continuous process to explore new 
opportunities and increasing the chances 
of success by joining hands with other E&P 
companies by way of farm-in and farm-out 
agreements.

3. Drilling risk: Oil and gas drilling by its very
nature is a high-risk activity. The Company
is exposed to a number of hazards during
drilling of wells including well blow out,
fishing, fire hazards and personal injury.
In addition, the risk of not discovering oil
and/or gas as expected, would have an
adverse effect on earnings. The Company
is mitigating these risks by selecting
efficient and professional teams and also
by having strict criterion for selecting
rig and other allied services/equipment.

Risks and Opportunities 



Further, the Company also obtains well 
insurance cover for all drilling wells.

4. Underperformance of major oil and gas
fields: The Company’s future earnings
and profitability is dependent upon the
production and reserves of its oil and gas
fields. The actual production from fields
may differ materially from estimates due to
possible under performance of the oil and
gas reservoirs or other production related
factors.

5. Procurement planning related risk:
Vulnerability to the procurement process
is a possible threat to the Company’s
profitability.

The vulnerability can give rise to the
following risks

• Commercial risks
• Operational risk– not having materials
• Contractual risk– exposure to

liquidated damages

The Company is mitigating these risks by 
preparing detailed well prognosis before 
the spud date and timely placement of 
procurement orders for long lead items.

6. Reservoir engineering and process: The
over estimation of reserves and production
can lead to investment of significant

capital in the form of plant design by the 
engineering function. As far as practical, 
the Company obtains third party reserve 
certification to mitigate this risk.

7. Laws & Environmental regulations:
The oil and gas industry is regulated by
a number of government regulations
which are required to be strictly followed.
Default in this regard can have serious
consequences. E&P Companies must
take extra precaution to ensure they are
complying with all mandatory regulations
when proceeding on a project. The risks of
non-compliance can include cost overruns,
fines, prosecution, work stoppage and
physical security threats. The Company
is cautious about where they are drilling
and be well informed and aware of the
applicable laws.

8. Increased competition: With increased
competition in the oil and gas exploration
and production sector, particularly in
relation to the application and award of
exploration concessions, the Company
may be faced with increased competition.
The Company is in a continuous process
to explore new opportunities by joining
hands with other E & P companies by
way of farm-in and farm-out agreements.
The Company’s LPG marketing business
may also be adversely affected due to



increased competition, decline in margins 
or disruption to LPG supply sources. In 
LPG marketing business, the Company has 
established a good storage capacity for 
continuous supply to keep margins intact 
and it continues to explore sustainable 
cost-effective sources of further supplies.

9. Information technology failures: The
Company’s operations may be adversely
affected due to information technology
failures especially in today’s environment
of reliance on IT systems, regulation and
reporting deadlines. The company has a
separate IT wing to control and monitor all
related functions especially in relation to
back up policy for continuous functioning.

10. Economic and political risks: Uncertain
economic and financial market conditions
resulting from economic or political
instability.

11. Joint Venture Partners: Joint-venture
operations are becoming increasingly
common across E&P companies as these
improve their business by leveraging
the expertise and resources of other
participants. In particular, when some
fields/blocks are new and too challenging
to be handled exclusively and the
operational costs are high, then companies
opt to have another partner in order to

have their expertise and to share the 
costs involved. POL is also operating in 
a joint venture environment and many 
of our projects are operated by other 
partners. Our ability to influence partners 
is sometimes limited, due to our small 
share in non-operated ventures. Non-
alignment on various strategic decisions 
in joint ventures may result in operational 
and production inefficiencies or delay. We 
mitigate this risk by continuous and regular 
engagement with joint venture partners in 
operated and non-operated projects and 
by providing them necessary resources/
information/approvals required for flow of 
work.

12. Terrorist attacks: A terrorist attack could
have a material and adverse effect on the
Company’s business. The Company has
taken a terrorist insurance cover of all its
material installations to mitigate this risk.

13. Third party liability: A third party liability
could have a material and adverse effect
on the business. In order to mitigate
the risk, the Company is continuously
evaluating the areas where insurance
cover is required and it has also taken a
third-party liability insurance which covers
its drilling areas, pipelines and material
installations.



14. Human Resource Risks: Lack of succession
planning may lead to hierarchical
breakdown. The Company has prepared
department wise organogram and jobs
descriptions. Requisitions for new
positions and replacements are promptly
processed and advertised accordingly.

15. Lost in hole/damage beyond repair:
During drilling, costly equipment is run
in the hole for several jobs at different
depths. In order to mitigate the risk, the
Company maintains strong control and has
also taken insurance coverage.

16. Increase in fuel cost: The Company is
trying to switch to cheaper alternatives
from diesel to gas in order to keep the
operating cost low and keep the fields
economically viable.

17. Increase in the SNGPL line pressure: Due
to ever increasing SNGPL line pressure,
it has become difficult to inject gas into
the SNGPL network. In order to avoid
flaring of produced gas the Company is
continuously monitoring the SNGPL line
pressures and has initiated the process of
increasing its delivery pressures.

18. Overdue receivables: The Company
issues the invoices at the earliest possible
time and is continuously monitoring
the receivables position with the help
of reports generated through Business
Intelligence module. Where required, the
Company adopts a strong follow up with
refineries and SNGPL for swift payment of
its invoices.

Key Sustainability Risks and its mitigation
factors:

1. Environmental Impact:
• Risk: Pollution of air, water, and soil

due to seismic, drilling activities, spills,
and waste disposal.

• Mitigation: Implement strict
environmental management systems

(EMS), use advanced technology 
for cleaner operations, and conduct 
regular Environmental Impact 
Assessments (EIA) and Initial 
Environmental Examination (IEE).

2. Regulatory Compliance:
• Risk: Non-compliance with local and

international regulations can lead
to legal penalties and operational
shutdowns.

• Mitigation: Stay updated with
regulatory changes, maintain
compliance programs, and conduct
internal audits.

3. Community Impact:
• Risk: Negative impact on local

communities, including displacement
and health issues.

• Mitigation: Engage with local
communities, provide fair
compensation and development
programs, and ensure health and
safety standards.

4. Operational Risks:
• Risk: Accidents, equipment failure,

and spills can cause significant
environmental and financial damage.

• Mitigation: Implement robust
safety protocols, conduct regular
maintenance, and invest in emergency
response training.

5. Water Usage:
• Risk: Excessive water use in operations

can lead to scarcity and affect local
water sources.

• Mitigation: Use water recycling
technologies, adopt water-efficient
practices, and monitor water usage.

By addressing these sustainability risks 
with effective mitigation strategies, the 
Company will ensure a more sustainable 
and resilient operation, aligning with 
environmental, social, and economic goals.



The Company believes that quality and an unyielding commitment to continuous 
improvement are indispensable ingredients to achieve success. All processes are subject 
to continuous evaluation and improvement. Being an Oil and Gas Exploration and 
Production company, research is an essential activity.

Business Process Reengineering 
(BPR) / Development Activities

SDG 9.
INDUSTRY, INNOVATION AND 
INFRASTRUCTURE

Seismic data acquisition, processing and 
interpretation during geophysical activities 
involve selection of optimum data acquisition 
parameters through careful experimental 
investigation in the field. The Company 
undertakes comprehensive analysis to calculate 
the volume of sub-surface hydrocarbon’s trap 
of any area, also uses latest sub-surface imaging 
technology, before drilling any prospect. 

Research is also conducted by in-house and 
outsourced G&G and reservoir studies. Research 
is also conducted to enhance and/or maintain 
recovery from the fields. 

Apart from drilling of development wells already 
mentioned earlier by geographical location, 
major business development projects under 
taken during the year are as follows:

POL IT UP-GRADATION 

Human Resource Management System 
• Integration of HRMS with AHL Hospital

Management System. This will streamline
AHL Billing, Employee & Dependents
Record Keeping and Employee Medical
History. Reports will be available online.

Hospital Management System 
• Meyal and Pindori Dispensaries have

been integrated with POL Hospital
Management System.

POL Process Historian
• Integration of POL Pipe Line Pressures

Data with historian server.
• Planning for Power House Data

Integration.

CCTV Monitoring and Control
• Completion of Khaur, Meyal Power House

and SMS Colony CCTV Upgrade
• Upgrade Planning for POLGAS Dhulian

CCTV Network
• Final Planning of CCTV setup for POL

Balkassar, Khaur School and College.



CORPORATE SOCIAL
RESPONSIBILITY (CSR)

• Protecting our environment.
• Operating in a socially

responsible manner.
• Developing the communities

in which we operate.
• Maintaining standards of

excellence in our work and
advocating healthy lifestyles.

• Acting with integrity and
adhering to the highest
ethical standards.

• Promoting diversity in our
work force and partnering
with diverse suppliers.

• Ensuring a safe, healthy
workplace.

The Company has discharged 
its mandatory social welfare 
obligations by depositing the 
social welfare obligations into 
joint bank accounts maintained 
with respective deputy 
commissioners, where applicable.

The Company has taken a 
leadership role in contributing 
to society through a structured 
social investment program. 
Investing in the communities 
in which we operate is not 
just a demand that must be 
met; it is philosophy that we 
buy into. As part of its core 
values, the Company places 
tremendous importance towards 
contributing to the wellbeing 
of the communities in which it 
operates.

Our CSR initiative covers a 
wide spectrum of activities 
from the construction of roads 
and bridges to building schools, 
colleges and healthcare centers, 
conducting sports events and 
support to humanitarian and 
social work organizations. We 
are proud of our progress, but 
there is still much that we plan 
to do. 

Strong commitment of the Company to Corporate 
Social Responsibility (CSR) is reflected by a 
comprehensive program introduced by it with 
particular focus on the socio-economic uplifting and 
development of the regions in which the Company is 
operating. Our CSR vision is aimed at:



It is a social responsibility to be committed 
to improve the lives of the people in the 
communities.

POL’s CSR program is comprehensive and covers 
a wide range of activities, including:

• Education: POL builds and supports schools,
colleges, and universities in the communities
where it operates. It also provides
scholarships to students from disadvantaged
backgrounds.

• Healthcare: POL builds and supports
hospitals, clinics, and other healthcare
facilities. It also provides free medical
checkups and treatment to people in need.

• Infrastructure development: POL builds
and repairs roads, bridges, and other
infrastructure in the communities where it
operates.

• Sports: POL sponsors sports events and
teams, and it also provides training and
equipment to young athletes.

• Humanitarian and social work: POL supports
humanitarian and social work organizations
that are working to improve the lives of the
people in Pakistan. POL’s CSR program has
made a significant impact on the lives of
people in the communities where it operates.
In addition to the above, POL has also taken
a leading role in contributing to society
during times of crisis.

Companies are increasingly required to embrace 
sustainable development goals on a global 
scale. POL has adopted several of these goals, 
including:

EDUCATION

SDG 4. QUALITY EDUCATION

Education is a leading instrument of nation 
building and economic growth of people. Here, 
at POL, our key focus is on education, which 
we are keenly supporting in a number of ways. 
POL focuses on education at the basic, primary, 
secondary and higher secondary levels. Since 
inception POL has spent approx. Rs 121 million 
to improve the infrastructure of government 
educational institutions through up gradation of 
schools & colleges of the vicinity by constructing 
class rooms, toilets, providing computers 
and science laboratory apparatuses and also 
providing furniture and fixtures that serve 
more than 50,000 students. POL is not only 
spending on social welfare activities of its areas 
of operation but we are also running our own 
Technical Institute, Higher Secondary Schools 
and Degree College Khaur with well-equipped 
lab facilities, modern library, highly qualified 
teaching staff and facilities for extracurricular 
activities. 

Brief summary of educational activities is 
mentioned below;

• Dr. Rashad Institute of Technical Education
The college introduced its technical section
in the Year 2015 affiliated with PBTE and
registered with TEVTA. It started offering
DAE in Petroleum, Electrical and Electronics.
At present, the College is offering DAE in
petroleum and Electrical. Observing the dire
need for DAE in drilling, and with no detailed
course offered in Pakistan the Instituted
developed a three-year course in drilling and
got it approved from TEVTA.



• Dr. Rashad Degree College
The College started as an Intermediate
College in 2007 and was upgraded to a
degree College in the year 2010 with the
objective of providing quality education
to the next generation of Khaur and its
surroundings. The College is providing
best educational facilities in Khaur and its
surrounding area. It is producing good results
at Inter and Graduation level. The College
offers Pure Sciences (Double Maths/Physics,
Double Maths/ Computer, Botany, Zoology
and Chemistry) at Degree level. After the
Higher Education Commission declared
the two-year B.Sc. degree as the Associate
Degree, the College managed to get
affiliation with Punjab University for a four-
year BS in Computer Science (BSCS-Hons.)
program in the year 2018. Since Education
is a total personality development process
therefore stress is laid on co-curricular
activities as well. Different contests both
in-house and outside are organized regularly.
The college has two sections i.e., male and
female. Students are given proper grooming
besides educational lessons so that they
become good citizens of Pakistan. Different
kinds of activities are planned for both the
sections. The college intends to produce
future teachers for Khaur, now about 30%
of teachers in the school and college are the
ex-students of “Dr. Rashad Degree College”

• POL Model Secondary School
POL Model Secondary School Khaur was
started and registered with Punjab Education
Department w.e.f. 1st January, 1994 to
impart quality education to the children
of POL employees. Later this facility was
extended to local community as well. It has
now grown with student strength of 853
both girls and boys. The school not only
focuses on academic education but also
training for social, moral and physical growth
of its students. Some of our students have
achieved distinction in SSC examination.
Result of the School has been 100%, This
Year 44 students appeared in the Matric
Exams, out of which 25 A +, 11 A, 7 B
1 C. One of our students, namely, Dua
Fatima D/O Tahir Iqbal got highest marks
1150/1200 in school & secured 3rd Position
in Tehsil in matric Exams 2024. Annual
Competitions of English and Urdu speeches
are held for students to build confidence and
proficiencies of good and effective speakers.
School has developed proper extracurricular
activities calendar separately for Montessori
& Secondary School sections. Its Montessori
Section has proper Montessori trained
teachers to handle the students of tender
age. School arranges Parents & Teachers’
Association Meetings which are held after
the monthly exams to ensure involvement
of Parents for the success & progress of
their wards as a permanent feature. School



is putting in consistent efforts to achieve 
still higher goals. The school curriculum has 
been changed to make it a dynamic process 
to cater the changes in the society. School 
has framed its first ever rules & regulations 
book. POL School not only facilitated 
parents by providing fee concession and 
gave discount to lessen the financial burden 
on parents. Our School has always played 
a vital role not only in educating students 
but creating awareness among students 
and teaching staff to educate their families 
& community on different environmental 
issues. POL School is teaching Holy Quran 
Grades I-V and Translation of the Holy Quran 
for Grades VI-X as a separate compulsory 
subject. Various scholarships are awarded 
on merit in addition to the financial aid to 
its deserving students. POL School has been 
running evening classes for last 3 years to 
cater the increasing educational needs of the 
community which no other school is offering.

• POL Vocational Training Centre
POL has established a vocational training
center for women in 2004. The aim was
to develop skills for entrepreneurship and
self-employment among women of the
local community. Up till now, more than
1000 women & girls have been trained over
the period. In July 2016, POL established
Safety Coveralls stitching unit at VTC Khaur.
Stitching unit is conceived to ensure its

viability being cost effective and also make 
VTC staff members and students proficient 
in stitching skills.
From Higher Secondary School to 
Undergraduate College

1. Growth and Development:
• Our institution started as a higher secondary

school, focused on providing quality
education to young minds. Over the years,
through dedicated efforts, strategic planning,
and unwavering commitment to academic
excellence, we have expanded our horizons.
Today, we proudly offer undergraduate
programs and have an enrollment of over
400 students.

2. Academic Excellence:
• Our college has consistently maintained high

academic standards. Our undergraduate
programs are designed to provide
comprehensive education and foster critical
thinking, creativity, and professional skills.
The curriculum is regularly updated to
keep pace with the evolving educational
landscape and industry requirements.

Impact on the Local Community

1. Alumni Success:
• Our alumni are our pride. Many of them have

established successful careers in various
fields, significantly contributing to the local
community. Here are some highlights:



• Doctors and Dentists: Many of our
former students have pursued medical
and dental degrees and are now
practicing professionals. They provide
essential healthcare services, improving
the health and well-being of the
community.

• Nurses: Several alumni have become
skilled nurses, playing a crucial role in
healthcare settings. Their dedication
and compassion have made a significant
difference in patient care.

• Teachers: A number of our graduates
have chosen the noble profession of
teaching. They are now educators
in local schools, nurturing the next
generation and ensuring the continuity
of knowledge and values.

• Other Professionals: Our alumni
network also includes individuals
working in various other professions,
each contributing uniquely to the
community’s growth and development.

Contributions of the Technical College

1. Skilled Workforce:
• Our technical college has been instrumental

in producing a skilled workforce. The
hands-on training and practical knowledge
imparted in various technical fields have
equipped our students with the skills needed
to excel in their chosen careers.

• Technical Graduates: Our technical
programs have produced a number of
skilled individuals who are now working in
various industries around the area. They are
contributing to the economic growth and
technological advancement of the region.

2. Community Support:
• The skills and expertise gained by our

technical college graduates have not only
benefited local businesses and industries
but also enhanced the overall quality of
life in the community. From electricians to
mechanics, their services are indispensable.

Looking Ahead

Our journey from a higher secondary school to 
a comprehensive undergraduate college and 
technical training center has been remarkable. 
The continuous support of our faculty, staff, 
students, and community has been pivotal in 
this transformation. As we look to the future, we 
remain committed to our mission of providing 
quality education and fostering community 
development.

We aspire to continue this legacy, further 
expanding our programs and facilities, and 
contributing even more significantly to the 
educational and economic landscape of our 
area. Together, we will keep striving towards 
excellence and making a positive impact on 
society.



HEALTHCARE 
AND HOSPITAL

         SDG 3.
 GOOD HEALTH AND WELL-BEING

• Khaur Hospital
The Company is maintaining an end-to-end smart hospital with state-of-the-art medical technologies
at Khaur, providing quality patient care. The hospital provides quality medical care, vital health
services and free emergency assistance round the clock. Presently the hospital is manned by
specialists in the field of Medicine, Surgery, Dental, Gynecology and Obstetrics, Pediatrics,
Anesthesiology, Family Medicine supported by visiting specialists in the fields of ENT, Eye,
Gastroenterology, Skin and Ultrasonography. The primary care structure comprises of four medical
residents giving round the clock medical coverage to outdoor and indoor patients.

Khaur hospital provides residents access to medical expertise and clinical services that are not 
generally available in rural areas. The hospital is equipped with state-of-the-art operation theatre, 
fixed and mobile X-ray machines (upgraded from conventional to digital unit), sophisticated medical 
laboratory and latest facilities. The hospital has indoor facilities for 40 beds and air-conditioned 
wards. It also provides services of consultants and specialist doctors. Modern emergency services 
are provided free of cost to road accident injured persons. It is the only hospital in the area providing 
such high-quality facilities with qualified and experienced specialists & staff to the general public and 
charging comparatively low, very reasonable and fair rates keeping in view socioeconomic condition 
of local population. A state-of-the-art dental unit has been added recently which started functioning 
on April 27, 2019. Qualified dental surgeon and technician are providing all type of dental treatment 
to POL employees and local population. POL Hospital has also been initiated Physiotherapy services 
in hospital employees and local residents. POL Hospital has been accredited by Punjab Health 
Commission because of its standardized functional activities & facilities. POL Hospital is managing to 
dispose-off hospital waste safely through NCPC at Rawalpindi accomplishing its social responsibility. 



Rhinoplasty Congenital Deformity Total Operation Cost   300,000/-
Stapedectomy  Total Operation Cost   140,000/-
C-Section Total Operation Cost   108,967/-

a. Total Poor patients treated at POL hospital during the year: 2,094
b. Total patients treated during the year at Free dispensary Pindori: 1,602
c. Total patients treated during the year at Free dispensary Balkassar:       636
d. Total patients treated during the year at Free dispensary Meyal: 1,511

• Field Dispensaries for POL Employees at Meyal, Balkassar & Pindori.

• Community Health Program
In addition to facilitating the general public through POL Hospital, medical camps in different areas
were also arranged where besides medical checkup, medicines were distributed free of cost.

• Free Eye Camps

Two Eye Camp held in October 2023 & April 2024

Total Patients                  240+172 = 412
Total Eye Surgeries         18+11 = 29

POL Hospital also providing free health services to community under Sehat Sahulat Program of 
Government.

• Other Healthcare Facilities

Other healthcare facilities provided by the Company at fields are:

• Regular free dispensaries have been organized for the local community of Meyal, Pindori and
Balkassar area.

• POL is running a Poor Patient Fund (Contributed by Chairman and employees) catering for about
250 plus registered persons of Khaur and vicinity providing day to day free medical care.

• 03 persons have been provided special support for their surgeries costing approx. Rs 550,000.



SDG 11.
SUSTAINABLE CITIES AND COMMUNITIES

In order to upgrade living standards of the local community in the areas of operation, POL has 
not only spent on construction of road network, but we have also extended this facility to their 
door step through concrete pavement of their streets and construction of cause ways / culverts 
and drainage systems. In Soan Pindori &Turkwal Block, 9 Schemes were completed last year i.e., 
Purchases of IT equipment, plant & machinery, furniture and fixture etc. for Government Special 
Education Center Doultala, Tehsil Gujar Khan, District Rawalpindi. Construction of road / streets 
& drain and allied work in village Pindori, Chak Beli Khan & Bains Village UC Chak Beli Khan 
District Rawalpindi and Construction of road / streets & drain and allied work in village Turkwal, 
Barvelay Kalan, Barvelay Khurd & Tanveen UC Punjgran Tehsil Gujar Khan, District Rawalpindi are 
completed. In Minwal Block, Scheme Construction of PCC Streets/ Drain/ Sullage Carrier in Village 
Koday & Joyamair Tehsil & District Chakwal is completed. In DG Khan Block, Provision of Solarized 

In order to upgrade living standards of the local community in the areas of operation, POL 
has not only spent on construction of road network, but we have also extended this facility to 
their door step through concrete pavement of their streets and construction of cause ways / 
culverts and drainage systems. 

INFRASTRUCTURE 
DEVELOPMENT

Submersible water pumps in Basti 
Mahmood Mujawar and Basti Haji 
Allah Wasaya Mujawar Mouza Jedi 
U/C 97 Tuman Lehagri Zareen District 
DG Khan is in progress.

Sports, Cultural & Religious Activities
At Khaur, the Company is providing 
facilities for sports and cultural 
activities for the local community. For 
sports, facilities for cricket, hockey 
and football grounds as well as for 
badminton and volley ball courts have 
been provided. Independence Day 
(14th August) is also celebrated with 
great enthusiasm at Khaur Corporate 
Social Responsibility (CSR) Workers 
Club. People from all walks of life 
including the Company employees 
and local community participate in the 
events conducted on the occasion.



SDG 6.
CLEAN WATER AND SANITATION

Several projects have been undertaken in this regard. Being the 
Operator of DG Khan Block, POL took it upon itself to help the 
locals overcome this crisis by supplying clean drinking water for 
the surrounding communities of the area, and on a priority basis, 
POL installed Two (02) Solarized Submersible Water Pumps in 
Basti Mehmood Mujawar & Basti Haji Allah Wasaya Mujawar 
Mouza Gidi, UC 97 Tumman Leghari Zareen, District Dera Ghazi 
Khan at a total cost of Rs.4.3 million. Drinking water is a scarce 
resource in the Potohar region of Punjab. Locals are dependent 
on open water ponds or rain water to fulfill their water needs. 
Operative in the area, POL took upon itself to help the locals 
overcome this crisis by supplying clean drinking water for the 
surrounding communities of its Pariwali and Soan (Pindori) D&P 
lease areas. Drinking water is a key issue in majority of the areas 
of Pakistan. The success of our water supply schemes gives 
POL the satisfaction of having contributed towards bringing an 
improvement in the lives of the local people.

HEALTH, SAFETY AND ENVIRONMENT
OCCUPATIONAL HEALTH AND SAFETY (OH&S)
POL Management is highly committed to ensure and promote 
the highest degree of safe and healthy working environment in 
entire organization. 

Our primary objectives are to ensure the safety of our people 
in occupational and operational environments and to ensure 
safe and knowledgeable use of hazardous materials during 
operations. 

HSE Department monitors Health, Safety and Environment of 
the organization under International ISO 45001:2018 and ISO 
14001:2015 certifications. With the team spirit HSE department 
ensures effectiveness of OH & S systems, policies and programs 
to reduce workplace risks and promote safe and healthy working 
environments.

In addition to regulatory requirements and international 
standards occupational HSE activities at POL are also guided 
by internal policies. Department heads and managers all have 
the responsibility to ensure occupational health, safety and 
environmental protection. 

Pakistan Oilfields 
Limited (POL) has 
played a proactive role in 
supporting communities 
inhabited in the vicinity 
of its operating fields. 
Our mission is to develop 
& enhance “Basic 
Infrastructure” for social 
uplift.

SUPPORTING DRINKING 
WATER SCHEMES



Third party ISO 45001:2018 (OH &S) and ISO 14001:2015 (EMS) audits are conducted to ensure 
the integrity of management systems in true spirit.

The Company has instituted a safety management system built on comprehensive and structured 
programs to reduce accidents and eliminate injuries at all our locations. The structure of 
Emergency Response Teams is well defined and the required contingency plans have been 
established which regulate emergency organization, responsibilities, list of key personnel, 
important telephone numbers, communication plans and sequence of activities to mitigate the 
situation.

Comparison of workplace incidents, during last three years is given below:

Procedures and processes are regularly reviewed to ensure that the standards set are linked to 
industry best practices. Health and safety training is provided to employees to ensure that they 
perform their work in accordance with the Company’s standards. In this respect, in-house training 
for fire safety, first aid, safe driving and occupational health and safety is imparted regularly.

The Company ensures that employees and where applicable, contractors are aware of potential 
hazards and the Company’s requirements for healthy, safe and environment friendly working 
practices. POL issues a Monthly Safety Bulletin for all employees. These initiatives have helped in 
reduction of workplace injuries.

Emergency drills for different scenarios are carried out regularly to ensure that the state of 
preparedness is well maintained. Safety planning is carried out for each concession area of 
the Company separately. Tool box talks and on-field training sessions are conducted by HSE 
Department in each field on regular basis.

Following are details of trainings given by HSE Department during last three years:

Incident 2024 2023 2022
Fatal 0 0 0
Fire 0 2 2
Reportable Incident (Serious Injury) 1 0 0
Reportable Incident (Minor Injury) 0 0 0
Property loss 0 0 1
Major Environment 0 0 0
First Aid Cases 0 4 3
Near Misses/ dangerous occurrence 5 1 4

Year 2024 Year 2023 Year 2022
No. of 

Trainings
No. of 

Participants
No. of 

Trainings
No. of 

Participants
No. of 

Trainings
No. of 

Participants

2,924 35,554 2,286 33,808 2,375 34,731



SDG 7.
AFFORDABLE AND CLEAN ENERGY

The mitigation measures taken to neutralize environmental 
impact include technology, up gradation of systems, increased 
monitoring level of environmental parameters, preparation 
of EIA reports for new projects, IMC reports for ongoing 
projects as per EPA applicable rules regulations, good industrial 
environment practices and waste management. 

PROJECTS COMPLETED
• Recertification of ISO 45001:2018 for Khaur, Meyal,

Balkassar and SCR Rig.
• Recertification of ISO 14001:2015 for LPG plant Meyal.
• POL ensured effective contribution in safe rig movement

& assembling activities of CCDC Rig-32 at Jhandial-3
through continuous monitoring, risk assessments &
gap analysis of rig movement & assembling activities.
Any gaps and shortcomings were timely addressed and
mitigated by taking effective control measures. As a team
effort, the whole activity was completed safely without
any minor incident or accident.

• Quarterly Environmental monitoring of all POL fields and
SCR rig.

• POL won Environment Excellence award 2023 arranged
by National Forum for Environmental & Health (NFEH).

• POL won Fire and Safety Awards 2023 arranged by
National Forum for Environmental & Health (NFEH) and
Fire Protection Industry of Pakistan (FPIP)

• Environment monitoring (IMC) reports for Balkassar
Deep-1A well and Jhandial-3.

• Ensured in time calibration / inspection of fixed and
portable LEL and H2S gas detection, flame detection
systems, Automatic foam suppression system at fields
and SCR Rig through third party.

• Calibration/ inspection of Addressable smoke detection
system at POL House Morgah and POL solar panel
projects.

• NIFT training sessions attended by POL Employees.
• POL conducted in house first aid training sessions at all

fields/SCR Rig.
• POL conducted Process Safety Management training

We are committed to 
minimize and manage 
environmental impact of 
our operational activities 
on our employees, 
contractors, surrounding 
neighborhood and 
earth’s resources without 
affecting ecosystem. 
In view of our continual 
environment friendly 
activities, POL has 
achieved ISO 14001:2015 
certification for LPG plant 
site at Meyal.

HELPING OUR 
ENVIRONMENT



through third party.
• NOCs obtained from EPA for wells

Jhandial-3, Balkassar Deep-1A
• NOC obtained from EPA for 3D Seismic

survey Dhurnal
• Extension of Fire Water Network

at Khaur Offices area Balkassar and
Installation of sprinkling system at
Balkassar Bowser filling shed

ONGOING/NEW TARGETS
• Surveillance audit of ISO 45001:2018

for Khaur, Meyal, Balkassar and SCR
Rig.

• Surveillance audit of ISO 14001:2015
for LPG plant Meyal.

• POL will participate in Fire and Safety
Awards 2024 arranged by National
Forum for Environmental & Health
(NFEH) and Fire Protection Industry of
Pakistan (FPIP)

• POL will participate in Environment
Excellence award 2024 arranged by
National Forum for Environmental &
Health (NFEH)

• EIA preparation for well Noor-3D and
Pariwali 3D seismic surveys

• PSM gap analysis study of PPF plant
through third party

• Quarterly Environmental monitoring of
all POL fields and SCR rig

• Environment monitoring (IMC) reports
for all upcoming projects as per EPA
guidelines

• External Trainings NEBOSH (IGC) and
H2S Level-II

• To conduct in house first aid training at
all fields/SCR Rig.

• Assessment of HSE performance for
field’s staff for annual award in all POL
fields/SCR Rig

• Emergency escape stair case POL
House Morgah

• 3rd party hydro testing of CO2 dumping
system cylinders of Meyal, Pindori,
Balkassar to be carried out.

• Extensive awareness sessions of JOs
staff POL (Technical and Non-technical)

• Emergency response and Emergency
handing awareness sessions at POL
House Morgah

• Fire safety analysis of POL stores by
third party



SDG 1.
NO POVERTY

POL considers its employees the most valuable asset. The 
selection procedures and employment policies are geared 
to attract and retain capable and qualified employees who 
are willing to contribute their best efforts to accomplish the 
objectives of the Company. Employees are trained on soft and 
technical skills to narrow the gap between actual and required 
performance. 

We provide an all-inclusive work environment and ensures 
that all employees receive equal opportunities, respect and 
recognition regardless of gender, race, ethnicity, ability, or age. 

Anti-Harassment Policy also assures the right to employment in 
the place of work that is free from harassment and intimidation 
in accordance with the sprit and theme of “Protection against 
Harassment of Women at workplace Act, 2010 and the 
respective provincial laws.”

POL believes that 
adoption of effective 
Human Resource (HR) 
management and 
development policies 
are vital for achieving 
organizational goals and 
objectives as HR policies 
have a measurable impact 
on the growth of the 
organization.

HUMAN 
RESOURCE



CORPORATE 
GOVERNANCE

SDG 8.
DECENT WORK AND ECONOMIC GROWTH

b) Proper books of account of the Company have been
maintained.

c) Appropriate accounting policies have been consistently
applied in preparation of the financial statements.
Accounting estimates are based on reasonable and prudent
judgment.

d) Accounting & Reporting Standards, as applicable in Pakistan,
have been followed in the preparation of the financial
statements.

e) The system of internal control is sound in design and has
been effectively implemented and monitored.

f) There are no doubts upon the Company’s ability to continue
as a going concern.

g) There has been no material departure from the best
practices of corporate governance, as detailed in the listing
regulations.

h) Significant deviations from last year’s operating results
have been disclosed as appropriate in the Directors’ Report
/ Chairman’s review and in the notes to the financial
statements, annexed to annual report.

i) The Company does not envisage corporate restructuring or
discontinuation of its operations in the foreseeable future.

j) Key operating and financial data of the last six years in
summarized form is annexed to annual report.

k) All major Government levies in the normal course of
business, payable as at June 30, 2024, have been cleared
subsequent to year-end.

l) The values of investments in employee retirement funds
based on financial statements of June 30, 2024 are as
follows:

Management Staff Pension Fund Rs 1,658 million

Gratuity Fund  Rs    999 million

Staff Provident Fund Rs    865 million

General Staff Provident Fund  Rs      63 million

a) The financial
statements, prepared
by management,
present fairly its state
of affairs, the result
of its operations, cash
flows and changes in
equity.



DIRECTORS AND BOARD MEETINGS
Total number of directors is seven as per the following:

a. Male: 7

b. Female: None 

The composition of Board is as follows:

* Independent Directors qualify criteria of independence under regulation 6(3) of the Listed
Companies (Code of Corporate Governance) Regulations, 2019.

** Alternate Director - Mr. Shuaib A. Malik, Chairman and Chief Executive of the Company
*** Alternate Director - Mr. Babar Bashir Nawaz
The board has formed committees comprising of members given below:

Category Names
Independent Directors * Mr. Shamim Ahmad Khan

Mr. Agha Sher Shah
Non-executive directors Mr. Laith G. Pharaon **

Mr. Wael G. Pharaon***
Mr. Abdus Sattar 

Executive Directors Mr. Shuaib A. Malik
Mr. Sajid Nawaz

a) Audit Committee
Name Role
Mr. Shamim Ahmad Khan Chairman

Mr. Abdus Sattar Member
Mr. Babar Bashir Nawaz Member
Mr. Agha Sher Shah Member

b) HR and Remuneration Committee
Name Role
Mr. Babar Bashir Nawaz Chairman

Mr. Shuaib A. Malik Member
Mr. Abdus Sattar Member



During the year, the Board of Directors met five times. The number of meetings attended 
by each director during the year is as follows: 

Sr. 
No. Name of Director

Board of 
Directors 
Meetings

Audit 
Committee 
Meetings

HR & R 
Committee 
Meetings

1 Mr. Laith G. Pharaon 5*

2 Mr. Wael G. Pharaon 5* 4* 1*
3 Mr. Shuaib A. Malik 5 1
4 Mr. Abdus Sattar 5 4 1
5 Mr. Sajid Nawaz 5
6 Mr. Shamim Ahmad Khan 4 4
7 Mr. Agha Sher Shah 3 3

* Overseas directors attended the meetings either in person or through alternate directors.

BOARD MEETINGS HELD OUTSIDE PAKISTAN
All Board meetings were held in Pakistan except 
535th Board meeting dated February 05, 2024 
held in Dubai, UAE.

DIRECTORS’ REMUNERATION
The Board of Directors is authorized to 
determine, review and amend from time to time 
the fee structure for attending the meetings 
of the Board or any committee of Directors. A 
Director may also be paid for travelling, hotel 
and other expenses properly incurred by him 
in attending and returning from meetings of 
the Directors or any committee of Directors or 
General Meetings of the Company.
The aggregate amount charged in these financial 
statements in respect of fee to 7 directors (2023: 
7) was Rs 13,585 thousand (2023: Rs 11,859
thousand). This includes Rs 7,637 thousand
(2023: Rs 7,702 thousand) paid to 4 non-
executive directors (2023: 4) of the Company.

SECURITY CLEARANCE OF FOREIGN 
DIRECTORS
Foreign Directors elected on the Board of 
Pakistan Oilfields Limited requires security 
clearance from Ministry of Interior through SECP. 
All legal formalities and requirements have been 
met and fulfilled in this regard.

TRADING IN SHARES BY DIRECTORS AND 
EXECUTIVES
All direct or indirect trading and holdings of the 
Company’s shares by Directors, Chief Executive, 
substantial shareholders, executives or their 
spouses notify in writing to the Company 
Secretary along with the price, number of 
shares, form of share certificates and nature of 
transaction which are notified by the Company 
Secretary to the Board within the stipulated 
time. All such holdings have been disclosed in 
the Pattern of Shareholdings. 

CONFLICT OF INTEREST AMONG BOARD 
MEMBERS
A formal code of conduct is in place governing 
the actual or perceived conflict of interest 
relating to the Board members of the Company. 
Under the guidelines of code of conduct, every 
director is required to disclose his interest in any 
contract, agreement or appointment etc. These 
disclosures are circulated to the Board and it is 
ensured that the interested director does not 
participate in decision making and voting on the 
subject. These facts are recorded in minutes of 
meeting. Any such conflict of interest is recorded 
in Company’s statutory register while disclosures 
of related party transactions are provided in 
financial statements.



ROLE OF CHAIRMAN & CHIEF EXECUTIVE 
The Chairman heads the Board meetings and 
ensures effective functioning of the Board. The 
Chairman acts as a liaison between management 
and the Board. He has power to set agenda, 
deliver instructions and signs the minutes of 
the board meeting. The Chairman ensures that 
the Directors are properly informed and that 
sufficient information is provided to enable them 
to form appropriate judgments. The Chairman 
evaluates annually the effectiveness of the Board 
as a whole. 

The Chief Executive is the executive director 
who also acts as the head of the company’s 
management. He is responsible for leading the 
development and execution of the Company’s 
long-term strategy with a view to enhance value 
for shareholder. He is responsible for day-to-day 
management decisions and for implementing 
the Company’s long- and short-term plans. The 
Chief Executive also communicates on behalf of 
the Company to the shareholders, employees, 
Government authorities and other stakeholders. 

PERFORMANCE EVALUATION OF THE BOARD 
The Board of Directors acts as governing 
trustees of the Company on behalf of the 
shareholders, while carrying out the Company’s 
mission and goals.

Under requirement of Listed Companies (Code 
of Corporate Governance) Regulations, 2019, a 
formal and effective mechanism is put in place 
for an annual evaluation of the Board’s own 
performance, members of the Board and of its 
committees.

The Board of Directors sets the following 
evaluation criteria to judge its performance.

a. Review of the strategic plans and business
risks, monitor the Company’s performance
against the planned objectives and advise
the management on strategic initiatives.

b. Working as a team, the Board has the
right blend of skills, expertise and the
appropriate degree of diversity. The Board
focuses on significant matters such as
strategy and policy.



c. Establishing adequate internal control
system in the Company and its regular
assessment through self-assessment
mechanism and internal audit activities.

d. Relations with key Stakeholders like
Regulators, Employees, Shareholders and
CBA are maintained through regular and
open communication.

e. Building interaction with the Management
to seek and obtain sufficient input from
management to support effective Board
decision-making.

f. Ensuring that the Directors have full &
common understanding of their role and
responsibilities in the light of Memorandum
and Articles of Association of the Company
and as per prevailing laws.

g. Monitoring and evaluating the
management’s performance.

PERFORMANCE EVALUATION OF THE CHIEF 
EXECUTIVE 
The Chief Executive, being part of the Board, 
is present in every meeting of the Board. 
He provides an overview of the Company’s 
performance to the Board and addresses any 
specific questions by the Board members. The 
performance of the Chief Executive is assessed 
through the evaluation system set by the 
Company. The main factors of evaluation include 
financial performance, business processes, 
compliance, business excellence and people 
management.

FORMAL ORIENTATION AT INDUCTION 
When a new member is taken on board, it is 
ensured that he is provided with a detailed 
orientation of the Company. Orientation is 
mainly focused on the Company’s vision, 
strategies, core competencies, organizational 
structure, related parties, major risks (both 
external and internal) including legal and 
regulatory risks and role and responsibility of 
the directors as per laws applicable in Pakistan 
along with an overview of the strategies, plans, 
marketing analysis, forecasts, budget and 
business plan.

DIRECTORS TRAINING PROGRAM 
The Company ensures that it meets requirements 
of Securities & Exchange Commission of Pakistan 
relating to Directors’ Training Program (DTP). 
Five directors meet the exemption requirement 
of the DTP. The remaining two directors have 
obtained certification under DTP.

INTERNAL FINANCIAL CONTROLS 
The system of internal control is sound in 
design and has been effectively implemented 
and monitored. Appropriate accounting policies 
have been consistently applied in preparation 
of the financial statements. We have developed 
effective policies and procedures over period of 
time in all areas of our activities. These controls/
policies have been put in place to ensure 
efficient and smooth running of the business, 
safeguarding the Company’s assets, prevention 
and detection of fraud and errors, accuracy and 
completeness of books of account and timely 
preparation of reliable financial information. 
Internal financial controls are periodically 
reviewed to ensure that these remain effective 
and are updated with changing laws, regulations 
and/or accounting standards.

IT GOVERNANCE POLICY
With the increasing volumes of digital exchange, 
information technology governance is regarded 
as a core part of POL overall governance 
program. Keeping in view the shareholders 
interest, the company investment in IT is aligned 
to support its strategic objectives. In POL we are 
unequivocally dedicated to incorporate best and 
most recent IT advancements and framework 
to empower productive and convenient basic 
decision-making process.

IT governance policy consists of following:
• Promoting governance, transparency,

accountability and dialogue about
technology that facilitates effective strategy
adoption.

• Ensuring compatibility, integration and
avoiding redundancy.

• Securing the company’s data.
• Keeping the IT function proactive from an

innovation perspective providing ideas to
the business.

• Maximizing return on technology
investment with controlled spending,



while providing POL with a coherent and 
integrated IT architecture and management 
structure.

• To create a culture of paperless
environment within the company.

SAFEGUARDING COMPANY’S RECORD 
POL effectively ensures the safety of records. All 
records are retained as long as they are required 
to meet legal, administrative, operational and 
other requirements of the Company.

Furthermore, the Company keeps systematic 
backup of the record on daily basis for 
protection of data and its recovery in case of any 
catastrophe.

RELATED PARTY TRANSACTIONS 
All transactions with related parties are reviewed 
by the Audit Committee and recommended 
to the Board for approval on quarterly basis 
fulfilling the requirements of section 208 of the 
Companies Act, 2017.

OPERATING SEGMENTS 
The financial statements have been prepared 
on the basis of a single reportable segment. 

Revenue from external customers for products 
of the company is disclosed in note 37 of the 
financial statements.

Revenue from two major customers of the 
Company constitutes 76% of the total revenue 
during the year ended June 30, 2024 (June 30, 
2023: 79%).

ISSUES RAISED AT LAST AGM 
Apart from general clarifications requested by 
the shareholders about the Company’s financial 
performance and published financial statements 
during the 72nd Annual General Meeting held on 
October 09, 2023 no other issue was raised.

STAKEHOLDERS’ ENGAGMENT
Stakeholders’ commitment is a key component 
of corporate social responsibility (CSR) and 
accomplishing the triple main concern. 
Organizations draw in their partners in exchange 
to discover what social and financial issues 
matter most to them about their execution, so 
as to enhance basic leadership and responsibility 
in order to improve decision-making and 
accountability. At POL, a vigorous engagement 
take place between all stakeholders to 



understand and respond to every stakeholder’s 
legitimate concern either social, environmental 
or company financial related issues. Our key 
stakeholders are:
• Shareholders
• Customers (POLGAS distributors)
• Suppliers
• Banks
• Employees
• General public
• Government and regulatory authorities
The frequency of engagement is based on
business needs and corporate requirements as
specified by the Code of Corporate Governance,
or as contracted, under defined procedures.

ADDRESSING INVESTORS GRIEVANCES 
The interest of small investors and minority 
shareholders is of prime importance to the 
Company. In order to keep a vigilant eye and to 
provide a platform to the investors for voicing 
their concerns, a team under corporate section 
has been designated to ensure that grievances/ 
complaints of the investors are heard and 
redressed, in a quick and efficient manner. 

Mechanism of lodging any complaint/issues 
is detailed on the website of the Company. 
Designated contact numbers and email address 
of the Company / Regulator is disseminated 

among investor through company broadcasts. 

In order to promote investor relations and 
facilitate access to the Company for grievance, 
an ‘Investors’ Relations’ section is also 
maintained on POL’s website www.pakoil.com.pk

ACCESS OF SHAREHOLDERS TO COMPANY’S 
WEBSITE
All our shareholders and general public can 
visit the Company’s website “www.pakoil.com.
pk” which has dedicated section for investors 
containing information related to annual, half 
yearly and quarterly financial statements and 
to have a glance on shareholders’ related 
information. 

SHARE PRICE SENSITIVITY 
The Company disseminates all material and price 
sensitive information to Pakistan Stock Exchange 
(PSX) through Pakistan Unified Corporate Action 
Reporting System (PUCARS).

AUDITORS
The auditors, Messer A.F. Ferguson & Co., 
Chartered Accountants, retire and being eligible 
offers themselves for reappointment. 



PATTERN OF SHAREHOLDING
The pattern of shareholding as at June 30, 2024 
is also annexed to the Annual Report.

HOLDING COMPANY
The Attock Oil Company Limited, incorporated 
in England, is the holding company of Pakistan 
Oilfields Limited.

CONSOLIDATED FINANCIAL STATEMENTS
The consolidated financial statements of the 
Company and its subsidiary are annexed to the 
Annual Report.

FUTURE OUTLOOK
Over the past year, we have diligently focused 
on our core activities of exploration and 
development. We successfully drilled three 
development wells, two exploratory wells, and 
one water well. Among these, the Jhandial-3 well 
yielded particularly promising results, and thanks 
to our around-the-clock efforts, it was swiftly 
connected to the production line. Additionally, 
the Razgir-1 well in our Joint Venture has 
commercially tested two exploratory formations, 
marking a significant discovery for both the Joint 
Venture and the region as a whole. Detailed 
results are available in the Directors’ report. 
Despite the challenges, these achievements 
underscore our commitment to innovation and 
progress.

Our investments in seismic data acquisition, 
processing, and interpretation have driven 
substantial advancements. We have recently 
completed the acquisition of 2D seismic data at 
the Nareli Block and are actively processing data 
at the Hisal Block. We also plan to extend our 
seismic acquisition efforts to the Langrial, North 
Dhurnal, Pariwali, Ikhlas, and Turkwal blocks to 
enhance our prospect generation. This reflects 
our dedication to leveraging state-of-the-art 
technology for informed decision-making. 

Looking ahead to fiscal year 2024-25, we are 
resolute in our pursuit of excellence. We have 
plans to drill both development and exploratory 
wells, with a significant investment aimed at 
expanding our reserve base.

ACKNOWLEDGEMENT
The results for the year could not have been 
made possible without the loyalty, devotion, 
hard work and commitment of all employees. 
The Board of Directors acknowledges and 
deeply appreciates their contribution towards 
achievement of the Company’s goals.

Rawalpindi.
September 02, 2024

Abdus Sattar
Director

On behalf of the Board

Shuaib A. Malik
Chief Executive
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S.No. No. of Shareholders From To Total Shares Held
1 2570 1 100 96,982
2 2098 101 500 600,608
3 1101 501 1000 886,489
4 1981 1001 5000 4,824,375
5 528 5001 10000 3,951,049
6 213 10001 15000 2,674,206
7 128 15001 20000 2,290,149
8 79 20001 25000 1,803,824
9 56 25001 30000 1,565,274
10 38 30001 35000 1,253,160
11 32 35001 40000 1,209,627
12 22 40001 45000 928,501
13 24 45001 50000 1,163,397
14 16 50001 55000 842,460
15 17 55001 60000 990,981
16 16 60001 65000 996,045
17 7 65001 70000 471,168
18 6 70001 75000 438,604
19 12 75001 80000 934,353
20 4 80001 85000 334,358
21 6 85001 90000 528,480
22 4 90001 95000 371,696
23 15 95001 100000 1,485,739
24 6 100001 105000 618,431
25 3 105001 110000 322,579
26 4 110001 115000 447,473
27 7 115001 120000 828,112
28 4 120001 125000 500,000
29 3 125001 130000 388,800
30 2 130001 135000 266,340
31 4 135001 140000 554,400
32 1 140001 145000 145,000
33 4 145001 150000 588,962
34 2 160001 165000 326,900
35 2 165001 170000 336,517
36 2 170001 175000 341,360
37 4 175001 180000 715,255
38 2 185001 190000 376,360
39 8 195001 200000 1,593,298

PAKISTAN OILFIELDS LIMITED
PATTERN OF SHAREHOLDING
As at June 30, 2024



S.No. No. of Shareholders From To Total Shares Held
40 3 200001 205000 605,804
41 2 205001 210000 418,500
42 3 210001 215000 637,165
43 1 215001 220000 216,000
44 1 220001 225000 223,976
45 1 230001 235000 233,500
46 2 235001 240000 476,600
47 1 245001 250000 246,230
48 1 250001 255000 252,816
49 2 255001 260000 516,614
50 2 260001 265000 525,063
51 1 275001 280000 275,694
52 1 280001 285000 281,496
53 1 285001 290000 289,213
54 2 290001 295000 585,981
55 4 295001 300000 1,196,800
56 2 300001 305000 600,588
57 1 310001 315000 310,280
58 1 315001 320000 318,216
59 1 325001 330000 327,666
60 1 340001 345000 343,200
61 1 350001 355000 350,305
62 3 390001 395000 1,181,699
63 2 395001 400000 800,000
64 1 405001 410000 409,509
65 2 430001 435000 865,688
66 2 445001 450000 895,143
67 2 450001 455000 905,282
68 1 475001 480000 477,390
69 1 485001 490000 485,812
70 2 495001 500000 1,000,000
71 1 500001 505000 503,600
72 1 505001 510000 508,586
73 1 540001 545000 541,426
74 5 595001 600000 3,000,000
75 2 610001 615000 1,224,787
76 1 620001 625000 623,180
77 1 665001 670000 667,385
78 1 690001 695000 691,940
79 1 700001 705000 702,000
80 1 710001 715000 714,500
81 2 720001 725000 1,450,000
82 1 745001 750000 747,868



S.No. No. of Shareholders From To Total Shares Held
83 1 760001 765000 764,454
84 1 825001 830000 829,560
85 1 840001 845000 845,000
86 1 850001 855000 854,455
87 2 950001 955000 1,907,928
88 1 1050001 1055000 1,052,796
89 2 1055001 1060000 2,110,197
90 1 1195001 1200000 1,200,000
91 1 1225001 1230000 1,230,000
92 1 1755001 1760000 1,760,000
93 1 1855001 1860000 1,858,965
94 1 1900001 1905000 1,903,475
95 1 1910001 1915000 1,913,137
96 1 1925001 1930000 1,929,461
97 1 2065001 2070000 2,065,191
98 1 2105001 2110000 2,110,000
99 1 2275001 2280000 2,280,000

100 1 3155001 3160000 3,155,810
101 1 5375001 5380000 5,378,300
102 1 6445001 6450000 6,447,093
103 1 25905001 25910000 25,907,710
104 1 149730001 149735000 149,732,758

Total 9124 283,855,104      



Notice of 
Annual General Meeting

Notice is hereby given that Seventy Third (73rd) Annual General Meeting (being the 95th General 
Meeting) of the Company will be held on Thursday, October 17, 2024 at 10:00 hours at 4th Floor, 
Attock House, Morgah, Rawalpindi and video link (Zoom Application) facility will also be available to 
the interested shareholders, to transact the following business:

ORDINARY BUSINESS

i. To receive, consider and approve the audited financial statements of the Company together
with Directors’ and Auditors’ Reports for the year ended June 30, 2024;

ii. To approve final cash dividend of Rs. 70 per share i.e. 700% as recommended by the Board of
Directors. It is in addition to the interim cash dividend of Rs. 25 per share i.e. 250% already paid
to the shareholders, thus making a total cash dividend of Rs. 95 per share i.e. 950% for the year
ended June 30, 2024;

iii. To appoint auditors of the Company for the year ending June 30, 2025 and fix their remuneration. 
The present auditors Messer A.F. Ferguson & Co., Chartered Accountants, retire and being
eligible, offer themselves for reappointment;

iv. To transact any other business with permission of the Chairman.

For & on behalf of the board

Registered Office:
POL House, 
Morgah, Rawalpindi. Khalid Nafees
September 26, 2024.  Company Secretary

NOTES: 

1. CLOSURE OF SHARE TRANSFER BOOKS:

The share transfer books of the Company will remain closed and no transfer of shares will be
accepted for registration from October 11, 2024 to October 17, 2024 (both days inclusive).
Transfers of shares received in order at the Registered Office / Share Registrar (CDC House, 99-B,
Block B, S.M.C.H.S. Main Shahrah-e-Faisal, Karachi) of the Company by the close of business on
October 10, 2024 will be treated in time for the purpose of payment of the final cash dividend,
if approved by the shareholders.



Notice of 
Annual General Meeting

2. PARTICIPATION IN THE ANNUAL GENERAL MEETING THROUGH VIDEO LINK:

The Company will be also conducting its AGM through video link (Zoom Application). The
shareholders intending to participate in the meeting are hereby requested to share following
information with the Company through email at cs@pakoil.com.pk or whatsapp at 0333-
5310332 at the earliest but not later than 48 hours before the time of the AGM.

Required information: Name of Shareholder/Proxy, CNIC Number, Folio/CDC Account No. of
Member, Mobile Phone Number and Email address.

3. PARTICIPATION IN THE ANNUAL GENERAL MEETING:

A member entitled to participate and vote at this meeting is also entitled to appoint another
proxy to participate and vote on his/her behalf. Proxies in order to be effective must be received
at the Registered Office of the Company duly stamped and signed not later than 48 hours before 
the time of the meeting.

For appointing proxies

a. In case of individuals, the account holders or sub account holders whose registration
details are uploaded as per regulations, shall submit the proxy form as per the above
requirements. The proxy form shall be witnessed by two persons whose names, addresses 
and CNIC numbers shall be mentioned on the proxy form. Copies of CNIC or the passport
of the beneficial owners and the proxy shall be furnished with the proxy form.

b. In case of corporate entities, the Board of Directors’ resolution / power of attorney with
specimen signature of the person nominated to represent and vote on behalf of the
corporate entity, shall be submitted (unless it has not been provided earlier) along with
proxy form to the Company.

4. CONFIRMATION OF “FILER” STATUS FOR INCOME TAX WITHHOLDING ON CASH DIVIDEND:

For cash dividend, the rates of deduction of income tax, under section 150 of the Income Tax
Ordinance, 2001 are as follows:

a. Rate of tax deduction for filer of income tax returns 15%
b. Rate of tax deduction for non-filer of income tax returns 30%

In case of joint account, each holder is to be treated individually as either a filer or non-filer 
and tax will be deducted on the basis of shareholding of each joint holder as may be notified 
by the shareholder, in writing to the Company / Share Registrar. If no notification is received, 
each joint holder shall be assumed to have an equal number of shares.
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The CNIC number / NTN detail is now mandatory and is required for checking the tax status as 
per the Active Taxpayers List (ATL) issued by the Federal Board of Revenue (FBR) from time to 
time. 

5. EXEMPTION FROM DEDUCTION OF INCOME TAX / ZAKAT:

Members seeking exemption from deduction of income tax or are eligible for deduction at
a reduced rate are requested to submit a valid tax withholding exemption certificate or as a
documentary evidence for this purpose. Members desiring non-deduction of zakat are also
requested to submit a valid declaration for non-deduction of zakat.

CDC account holders are requested to submit their declaration for non-deduction of zakat to
the relevant member stock exchange or to CDC if maintaining CDC investor account.

6. PAYMENT OF DIVIDEND THROUGH BANK ACCOUNT OF THE SHAREHOLDER:

Pursuant to the requirement of Section 242 of the Companies Act, 2017, shareholders are
MANDATORILY required to provide their International Bank Account Number (IBAN) to receive
their cash dividend directly in their bank accounts instead of dividend warrants. In this regard
and in pursuance of the directives of the SECP vide Circular No. 18 of 2017 dated August 01,
2017, shareholders are requested to submit their written request (if not  already provided) to
the Company’s registered address, giving particulars of their bank account. In the absence of
shareholder’s valid bank account detail by October 11, 2024, the Company will be constrained
to withhold dividend of such members.

CDC account holders are requested to submit their mandate instruction to the relevant member
stock exchange or to CDC if maintaining CDC investor account.

7. SUBMISSION OF COMPUTERIZED NATIONAL IDENTITY CARD (CNIC) FOR PAYMENT OF
FINAL CASH DIVIDEND 2023-24:

Pursuant to the directives of SECP, CNIC number of shareholders is MANDATORILY required
for payment of dividend. Shareholders are therefore, requested to submit a copy of their valid
CNIC (if not already provided) to the Company on its registered address / Share Registrar. In the
absence of a member’s valid CNIC, the Company will be constrained to withhold payment of
cash dividend to such members.

CDC account holders are requested to submit attested copy of their CNIC to the relevant member 
stock exchange or to CDC if maintaining CDC investor account.
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8. UNCLAIMED DIVIDEND AND UNDELIVERED SHARE CERTIFICATES:

The Company has previously discharged its responsibility under Section 244 of the Companies
Act, 2017 whereby the Company approached the shareholders to claim their unclaimed
dividends and undelivered share certificates in accordance with the law.

Shareholders, whose dividends still remain unclaimed and/or undelivered share certificates are
available with the Company, are hereby once again requested to approach the Company to
claim their outstanding dividend amounts and/or undelivered share certificates.

9. DEPOSIT OF PHYSICAL SHARES INTO CENTRAL DEPOSITORY:

As per Section 72 of the Companies Act, 2017, every listed company shall be required to replace
its physical shares with book-entry form in a manner as may be specified and from the date
notified by SECP, within a period not exceeding four years from the commencement of the Act
i.e. May 30, 2017. Further SECP vide its letter dated March 26, 2021 has advised to comply with
Section 72 of the Act and encourage shareholders to convert their shares in book-entry form.

In light of above, shareholders holding physical share certificates are requested to deposit 
their shares in Central Depository by opening CDC sub-accounts with any of the brokers or 
Investor Accounts maintained directly with CDC to convert their physical shares into book-entry 
form. This will facilitate the shareholders to streamline their information in member’s register 
enabling the Company to effectively communicate with the shareholders and timely disburse 
any entitlements. Further, shares held shall remain secure and maintaining shares in book-entry 
form allows for swift sale/purchase.

10. CIRCULATION OF THE ANNUAL BALANCE SHEET AND PROFIT AND LOSS ACCOUNTS,
AUDITOR’S REPORT AND DIRECTORS’ REPORT, ETC. (“ANNUAL AUDITED FINANCIAL
STATEMENTS”) TO ITS MEMBERS THROUGH QR ENABLED CODE AND WEBLINK:

In accordance with the approval of shareholders at the 72nd Annual General Meeting
under Section 223(6) of the Companies Act 2017, and SECP Notification S.R.O. 389(I)/2023 dated
March 21, 2023, the Annual Audited Financial Statements may be downloaded from the
following QR enabled code and weblink through your smart phones.

Weblink:  https://www.pakoil.com.pk/financial-reports.html
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11. CONSENT FOR VIDEO CONFERENCE FACILITY:

Pursuant to Section 132(2) of the Companies Act, 2017, if the Company receives a request from
member(s) holding an aggregate ten percent (10%) or more shareholding residing at another
city, such member(s) may request a video conferencing facility for the purposes of participating
in the meeting at such a location by sending a request to the Company at least 7 (seven) days
prior to the date of meeting, the Company will arrange video conference facility in that city
subject to the availability of such facility in that city.

Please submit the following form with the requisite information at the registered office of the
Company.

Please also note that the Company is already arranging video link facility through Zoom 
application as per Note. 2 above.

12. AVAILABILTY OF AUDITED FINANCIAL STATEMENTS ON THE COMPANY’S WEBSITE:

The audited financial statements of the Company for the year ended June 30, 2024 have been
made available on the Company’s website www.pakoil.com.pk at least 21 days before the date
of AGM.

13. CHANGE IN ADDRESS:

The members are requested to promptly notify any change in their addresses.

Consent for Video-link Facility

I/we_____________ of___________ being a member of Pakistan Oilfields Limited, 
holding __________ordinary shares as per register Folio/ CDC Account No. hereby 
opt for video conference facility at ___________

Name and Signature:__________ Date:__________



numbers shall be mentioned on the proxy form. Copies of CNIC or the passport of the 
beneficial owners and the proxy shall be furnished with the proxy form. 

b. In case of corporate entities, the Board of Directors’ resolution / power of attorney with 
specimen signature of the person nominated to represent and vote on behalf of the corporate 
entity, shall be submitted (unless it has not been provided earlier) along with proxy form to 
the Company. 

4. CONFIRMATION OF “FILER” STATUS FOR INCOME TAX WITHHOLDING ON CASH DIVIDEND:
 For cash dividend, the rates of deduction of income tax, under section 150 of the Income Tax Ordinance, 

2001 are as follows:

a. Rate of tax deduction for filer of income tax returns 15%

b. Rate of tax deduction for non-filer of income tax returns 30%

 In case of joint account, each holder is to be treated individually as either a filer or non-filer and tax will 
be deducted on the basis of shareholding of each joint holder as may be notified by the shareholder, 
in writing to the Company / Share Registrar. If no notification is received, each joint holder shall be 
assumed to have an equal number of shares. 

 The CNIC number / NTN detail is now mandatory and is required for checking the tax status as per the 
Active Taxpayers List (ATL) issued by the Federal Board of Revenue (FBR) from time to time. 

5. EXEMPTION FROM DEDUCTION OF INCOME TAX / ZAKAT:

 Members seeking exemption from deduction of income tax or are eligible for deduction at a reduced 
rate are requested to submit a valid tax withholding exemption certificate or necessary documentary 
evidence for this purpose. Members desiring non-deduction of zakat are also requested to submit a 
valid declaration for non-deduction of zakat.

 CDC account holders are requested to submit their declaration for non-deduction of zakat to the 
relevant member stock exchange or to CDC if maintaining CDC investor account.

6. PAYMENT OF DIVIDEND THROUGH BANK ACCOUNT OF THE SHAREHOLDER:

 Pursuant to the requirement of Section 242 of the Companies Act, 2017, shareholders are MANDATORILY 
required to provide their International Bank Account Number (IBAN) to receive their cash dividend 
directly in their bank accounts instead of dividend warrants. In this regard and in pursuance of the 
directives of the SECP vide Circular No. 18 of 2017 dated August 01, 2017, shareholders are requested 
to submit their written request (if not already provided) to the Company’s registered address, giving 
particulars of their bank account. In the absence of shareholder’s valid bank account detail by October 
11, 2024, the Company will be constrained to withhold dividend of such members.

 CDC account holders are requested to submit their mandate instruction to the relevant member stock 
exchange or to CDC if maintaining CDC investor account.

7. SUBMISSION OF COMPUTERIZED NATIONAL IDENTITY CARD (CNIC) FOR PAYMENT OF FINAL 
CASH DIVIDEND 2023-24:

 Pursuant to the directives of SECP, CNIC number of shareholders is MANDATORILY required for payment 
of dividend. Shareholders are therefore, requested to submit a copy of their valid CNIC (if not already 
provided) to the Company on its registered address / Share Registrar. In the absence of a member’s valid 
CNIC, the Company will be constrained to withhold payment of cash dividend to such members.

 CDC account holders are requested to submit attested copy of their CNIC to the relevant member stock 
exchange or to CDC if maintaining CDC investor account.

8. UNCLAIMED DIVIDEND AND UNDELIVERED SHARE CERTIFICATES:

 The Company has previously discharged its responsibility under Section 244 of the Companies Act, 
2017 whereby the Company approached the shareholders to claim their unclaimed dividends and 
undelivered share certificates in accordance with the law.

 Shareholders, whose dividends still remain unclaimed and/or undelivered share certificates are available 
with the Company, are hereby once again requested to approach the Company to claim their outstanding 
dividend amounts and/or undelivered share certificates.

9. DEPOSIT OF PHYSICAL SHARES INTO CENTRAL DEPOSITORY:

 As per Section 72 of the Companies Act, 2017, every existing listed company shall be required to replace its 
physical shares with book-entry form in a manner as may be specified and from the date notified by SECP, 
within a period not exceeding four years from the commencement of the Act i.e. May 30, 2017. Further 
SECP vide its letter dated March 26, 2021 has advised to comply with Section 72 of the Act and encourage 
shareholders to convert their shares in book-entry form. 

 In light of above, shareholders holding physical share certificates are requested to deposit their shares in 
Central Depository by opening CDC sub-accounts with any of the brokers or Investor Accounts maintained 
directly with CDC to convert their physical shares into book-entry form. This will facilitate the shareholders 
to streamline their information in member’s register enabling the Company to effectively communicate 
with the shareholders and timely disburse any entitlements. Further, shares held shall remain secure and 
maintaining shares in book-entry form allows for swift sale/purchase.

10. CIRCULATION OF THE ANNUAL BALANCE SHEET AND PROFIT AND LOSS ACCOUNTS, AUDITOR’S 
REPORT AND DIRECTORS’ REPORT, ETC. (“ANNUAL AUDITED FINANCIAL STATEMENTS”) TO ITS 
MEMBERS THROUGH QR ENABLED CODE AND WEBLINK:

 In accordance with Section 223(6) of the Companies Act 2017, and as per SECP Notification S.R.O. 389(I)/2023 
dated March 21, 2023, and following the approval of shareholders at the 72nd Annual General Meeting, the 
Annual Audited Financial Statements may be downloaded from the following QR enabled code and weblink.

 

         Weblink:  https://www.pakoil.com.pk/financial-reports.html

11. CONSENT FOR VIDEO CONFERENCE FACILITY:

 Pursuant to Section 132(2) of the Companies Act, 2017, if the Company receives a request from member(s) 
holding an aggregate ten percent (10%) or more shareholding residing at another city, such member(s) may 
request a video conferencing facility for the purposes of participating in the meeting at such a location by 
sending a request to the Company at least 7 (seven) days prior to the date of meeting, the Company will 
arrange video conference facility in that city subject to the availability of such facility in that city. 

 Please submit the following form with the requisite information at the registered office of the Company.

12. AVAILABILITY OF AUDITED FINANCIAL STATEMENTS ON THE COMPANY’S WEBSITE:

 The audited financial statements of the Company for the year ended June 30, 2024 have been made available 
on the Company’s website www.pakoil.com.pk at least 21 days before the date of AGM.

13. CHANGE IN ADDRESS:

 The members are requested to promptly notify any change in their addresses.

Consent for Video-link Facility

I/we_____________ of___________ being a member of Pakistan Oilfields Limited, holding __________
ordinary shares as per register Folio/ CDC Account No. hereby opt for video conference facility at ___________

Name and Signature:__________     Date:__________

Dated this                      day of                   2024            Signature of Proxy

Witnesses:
1.  Signature  2.  Signature 
 Name   Name 
 Address   Address 
 CNIC  CNIC
 or  Passport  No.   or  Passport  No. 

I/We _______________________________________________ of ________________________________ 

Register Folio No.________ and in case of members, who have deposited their shares into Central Depository 

Company of Pakistan Limited (“CDC”) shall mention following particulars;

CDC Participant I.D. No. ________________   Sub-Account No. _______________________

CNIC No.                                               or Passport  No.  _______________________ ,

hereby appoint _________________ of ________________, Folio No. (if member) ________ or Participant 

I.D___________ Sub. Account No.__________ failing him/her Mr./Mrs./Ms. ______________________

of ______________________, Folio No. (if member) _________ or Participant I.D _____________  

Sub. Account No._____________ as my/our proxy in my/our absence to attend and to vote/act for me/us 

and on my/our behalf at the Seventy Third Annual General Meeting of the Company to be held on 

Thursday, October 17, 2024 at 10:00 a.m at Attock House, Morgah, Rawalpindi or at any adjournment thereof.

Note:  

Fifty Rupees
Revenue Stamp

Signature of Shareholder
(The signature should agree with the specimen 

registered with the Company)

• 
at P.O.L. House, Morgah, Rawalpindi not less than 48 hours before the meeting.

• Shareholders and their Proxies are each requested to attach an attested photocopy of 
their CNIC or Passport with the proxy form before submission to the Company.

Form of Proxy
73rd Annual General Meeting

32
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Notice is hereby given that Seventy Third (73rd) Annual General Meeting (being the 95th General Meeting) of 
the Company will be held on Thursday, October 17, 2024 at 10:00 hours at 4th Floor, Attock House, Morgah, 
Rawalpindi and through video link (Zoom Application), to transact the following business:

ORDINARY BUSINESS

i. To receive, consider and approve the audited financial statements of the Company together with 
Directors’ and Auditors’ Reports for the year ended June 30, 2024;

ii. To approve final cash dividend of Rs. 70 per share i.e. 700% as recommended by the Board of Directors. It 
is in addition to the interim cash dividend of Rs. 25 per share i.e. 250% already paid to the shareholders, 
thus making a total cash dividend of Rs. 95 per share i.e. 950% for the year ended June 30, 2024;

iii. To appoint auditors of the Company for the year ending June 30, 2025 and fix their remuneration. The 
present auditors Messer A.F. Ferguson & Co., Chartered Accountants, retire and being eligible, offer 
themselves for reappointment;

iv. To transact any other business with permission of the Chairman.

                                              For & on behalf of the board

Registered Office:
POL House,  
Morgah, Rawalpindi.      Khalid Nafees
September 26, 2024.                         Company Secretary

         
NOTES: 

1. CLOSURE OF SHARE TRANSFER BOOKS: 

 The share transfer books of the Company will remain closed and no transfer of shares will be accepted 
for registration from October 11, 2024 to October 17, 2024 (both days inclusive). Transfers of shares 
received in order at the Registered Office (as stated above) / Share Registrar (CDC House, 99-B, Block 
B, S.M.C.H.S. Main Shahrah-e-Faisal, Karachi) of the Company by the close of business on October 10, 
2024 will be treated in time for the purpose of payment of the final cash dividend, if approved by the 
shareholders.

2. PARTICIPATION IN THE ANNUAL GENERAL MEETING THROUGH VIDEO LINK:

 The Company will be also conducting its AGM through video link (Zoom Application). The shareholders 
intending to participate in the meeting are hereby requested to share following information with the 
Company through email at cs@pakoil.com.pk or whatsapp at 0333-5310332 at the earliest but not later 
than 48 hours before the time of the AGM.

 Required information: Name of Shareholder/Proxy, CNIC Number, Folio/CDC Account No. of Member, 
Mobile Phone Number and Email address.

3. PARTICIPATION IN THE ANNUAL GENERAL MEETING:

 A member entitled to participate and vote at this meeting is also entitled to appoint another proxy 
to participate and vote on his/her behalf. Proxies in order to be effective must be received at the 
Registered Office of the Company duly stamped and signed not later than 48 hours before the time of 
the meeting.

For appointing proxies

a. In case of individuals, the account holders or sub account holders whose registration details 
are uploaded as per regulations, shall submit the proxy form as per the above requirements. 
The proxy form shall be witnessed by two persons whose names, addresses and CNIC 

Notice of 
Annual General MeetingFinancial Highlights

Pakistan Oilfields Limited continues to play a vital role  

in the Oil and Gas Sector of the Country. 

Saved foreign exchange

  (2023: US$ 420 Million)

US$ 423
Million

  (2023: Rs. 80 (800%)

 Rs. 95 (950%) 

Dividend Per Share

  (2023: Rs 36,453 Million)

 Rs. 39,151
Million

Profit after tax

  (2023: Rs. 5,769 Million)

 Rs. 11,958
Million

Development &
exploration activities 

in the shape of royalty and other government levies 

  (2023: Rs. 29,227 Million)

 Rs. 30,931
Million

Contribution to the
national exchequer 

  (2023: Rs. 52,440 Million)

 Rs. 55,036 
Million

Earnings before interest, tax, 
depreciation and amortisation  

  (2023: Rs 60,953 Million)

 Rs. 65,290
Million

Net Sales

  (2023: Rs. 128.42)

Rs. 137.93
Earnings Per Share 
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