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Profitability surged by 62% YoY to PKR 192.34/share in 4QFY24

Mari Petroleum Company Limited (MARI) announced its financial result today, posting

a bottom line of PKR 77,288mn (EPS: PKR 579.36) during FY24 against PKR

56,129mn (EPS: PKR 420.75) in FY23, up by 38% YoY. On a quarterly basis, the

company’s profitability arrived at PKR 25,659mn (EPS: PKR 192.34), up by 62% YoY).

In addition to the result the company announced final cash dividend of PKR 134/share

(PKR 232/share in FY24) and bonus of 800%.

Result Highlights

• Topline in FY24 increased by 25% YoY, settling at PKR 181,829mn compared to

PKR 145,770mn in SPLY amid i) 9% and 12% YoY jump in gas and oil production,

respectively, ii) 19% YoY hike in the wellhead price of Mari Gas Field, and iii) 12%

YoY devaluation of PKR against USD. During 4QFY24, the net sales declined by

15% YoY, arriving at PKR 39,836mn given i) gas production from Mari HRL below

the threshold level of 577.5 mmcfd during 4QFY24 and ii) 3% YoY Pak Rupee

appreciation against greenback.

• The exploration cost declined by 19% YoY to PKR 12,924mn in FY24. Meanwhile,

the company booked a reversal of PKR 5,859mn in exploration cost in 4QFY24

against exploration cost of PKR 6,478mn in SPLY, despite incurring dry well (Halini-

2) during the quarter. We await disclosure of detail financial accounts for clarity in

this regard.

• The finance income arrived at PKR 9,209mn in FY24, up by 1% YoY. Whereas,

finance income during 4QFY24 settled at PKR 3,104mn, depicting a decline of 40%

YoY on account of higher income on cash and cash balances.

• The company booked effective taxation at 20% in 4QFY24 vis-à-vis 37% in 4QFY23.
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Exhibit: Financial Highlights 

(PKR mn) FY24a FY23a YoY 4QFY24a 4QFY23a YoYQoQ

Net Sales 181,829 145,770 25% 39,836 46,930 -15% -17%

Operating Costs 35,904 27,112 32% 9,765 10,934 -11% -15%

Gross Profit 123,827 101,110 22% 25,520 30,804 -17% -18%

Exploration Cost 12,924 16,017 -19% (5,859) 6,478 nm nm

Finance Income 9,209 9,075 1% 3,104 2,217 40% 55%

Net Profit 77,288 56,129 38% 25,659 15,837 62% 82%

EPS (PKR)* 579.36 420.75 192.34 118.72 

DPS (PKR) 232.00 89.00 134.00 58.00 

Source (s): Company Financials, AHL Research *@133mn shares
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Other Information

• The government has extended Mari D&P lease by 5-Yr, renewing the MARI’s rights on the lease until Nov’29 with an additional payment of 15% wellhead

value. Moreover, the new amendments in the PP12 allows the company to extend the lease until the field production remains commercially viable.

• The construction of early production facilities in Waziristan Block and SNGP gas transmission pipeline are completed. At present, pipeline hydro testing is

ongoing after which production is expected to commence.

• During FY24, the company made discoveries at Shawal-1, Shewa-2, Maiwand X-1, and Jhim East X-1.

• Furthermore, MARI has increased its exploration acreage by acquiring working interests in Nareli (27.55%), Zarghun South (40%), and Kalchas South (44%)

blocks.

• Towards the end of Jun’24, MARI’s 2P reserves stood at 704 mnBOE (Reserves Replacement Ratio of 423%).

• The appraisal program of Ghazij gas discovery was concluded in FY24, in which 4 appraisal wells were drilled, tested, and commenced test production.

• During FY24, 4 development wells were drilled and connected to production line such as MD-20, HRL-124H, Adam-2 and Togh-2.

• MARI’s subsidiary Mari Mining Co. (Pvt) Ltd was awarded two mineral exploration licenses in Chaghi district of Balochistan.
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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.


