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The management of Mari Petroleum Company Limited held a corporate briefing session on 14th Jun’24 to discuss the 9MFY24 financial result and future outlook.

Brief Takeaways

To recall, the company posted a profit after tax (PAT) of PKR 52bn (EPS: PKR 387.02) in 9MFY24 against PKR 40bn (EPS: PKR 302.02) in 9MFY23, up by 28% YoY. The
jump in earnings came amid i) a 19% YoY jump in the wellhead price of Mari Gas Field and ii) 11% and 21% YoY growth in gas and oil production, respectively.

During 9MFY24, the company achieved the highest-ever nine-month production of 29.93mn BOE.

The management shared that all the survey activities in the Baluchistan province have been halted due to security concerns. Meanwhile, routine operation and drilling activity
continue.

During the period, the company witnessed a landmark oil discovery at Shawal Well at Mari Field of 1,040 bopd coupled with gas flows of 2.54 mmcfd.
The management shared that the company is in talks with the government to resolve the issue of piling up of circular debt.

Regarding the appraisal and development wells, the management informed that Mari Ghazij wells 1,2,3,4, and 5 were successfully drilled during 9MFY24, taking the total
potential of all the wells to 30 mmcfd.

During the period the company drilled a High Angle (60-degree) well of Ghazij-5 on 15" Feb’24, which reported a post-acid gas flow of 10.5mmcfd.

In the 9MFY24, the government has approved the renewal of Mari D&P Lease till 101" Nov'29, which will be subjected to payment of an additional 15% of the wellhead value
of the petroleum produced to the federal government.

The management disclosed that the company completed its first-ever ATA of Sachal Gas Processing Complex, after which the complex achieved the highest-ever sales gas
of 108 mmcfd.

Related to HRL pressure enhancement facilities, the management informed that the project work is being undertaken as per the timeline. Currently, the debottlenecking of
pipelines is ongoing (reaching 75%) and is expected to reach completion in Dec’24. Moreover, 9 nodes are expected to be installed in 2026.

The management iterated that Early Production Facility at Shewa is completed while ancillary civil work is in progress. The commencement of production from the facility
depends on the completion of the pipeline by SNGPL.

On the question regarding Offshore Block 5, the management informed first appraisal well is undergoing drilling of the process.
The management informed that the company was granted a license for mining during 9MFY24.

The management expressed concerns over the curtailment of gas by Sui companies, which as per the management is due to the availability of higher LNG gas in the system.
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Disclaimer: This document has been prepared by Research analysts at Arif Habib Limited (AHL). This document does not constitute an offer or solicitation for the purchase or sale of any security. This publication is intended
only for distribution to the clients of the Company who are assumed to be reasonably sophisticated investors that understand the risks involved in investing in equity securities. The information contained herein is based upon
publicly available data and sources believed to be reliable. While every care was taken to ensure accuracy and objectivity, AHL does not represent that it is accurate or complete and it should not be relied on as such. In
particular, the report takes no account of the investment objectives, financial situation and particular needs of investors. The information given in this document is as of the date of this report and there can be no assurance
that future results or events will be consistent with this information. This information is subject to change without any prior notice. AHL reserves the right to make modifications and alterations to this statement as may be
required from time to time. However, AHL is under no obligation to update or keep the information current. AHL is committed to providing independent and transparent recommendation to its client and would be happy to
provide any information in response to specific client queries. Past performance is not necessarily a guide to future performance. This document is provided for assistance only and is not intended to be and must not alone be
taken as the basis for any investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this document should make such investigation as it deems necessary to arrive at an
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult his or her own advisors to determine the merits and risks of
such investment. AHL or any of its affiliates shall not be in any way responsible for any loss or damage that may be arise to any person from any inadvertent error in the information contained in this report.
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