
MARI PA: 2QFY24 EPS clocked in at PKR137.6 – Above expectation 

Mari Petroleum (MARI PA) has announced its 2QFY24 result today, where

company has posted PAT of PKR18.4bn (EPS: PKR137.6) vs. PAT of PKR11.1bn

(EPS: PKR83.6), up by 65% YoY. The result is above our expectation mainly due to

lower than expected operating expenses.

In 2QFY24, revenue increased by 56% YoY due to higher gas offtakes from

MARI field coupled with PKR devaluation. This takes company sales to

~PKR94bn in 1HFY24, up by 54% YoY.

Company has made hydrocarbon sales of 19.8MMBOE in 1HFY24, up by

13% YoY.

Exploration expenses decreased by 66% YoY in 2QFY24 mainly due to

absence of dry well during the quarter.

Finance income of the company increased by 35% YoY possibly due to higher

income from financial assets while the same is down by 36% QoQ possibly

due to forex losses.

Effective tax rate clocked in at 40% in 2QFY24 vs. 41% in SPLY.

Along with the result, company has announced DPS of PKR98 in 2QFY24 vs

PKR89 in SPLY.

Regarding exploration efforts, company said exploratory well Maiwand X-1

(Block 28) has been drilled and is currently under testing.
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Mari (PKRmn) 2QFY24 2QFY23 1QFY24 YoY QoQ 1HFY24 1HFY23 YoY

Net Sales 45,539 29,177 48,206 56% -6% 93,745 61,002 54%

Royalty 5,756   3,678   5,991   57% -4% 11,747 7,682   53%

Operating Expenses 7,022   3,683   7,618   91% -8% 14,640 9,537   54%

Exploration costs 1,465   4,344   1,791   -66% -18% 3,256   5,724   -43%

Other Charges 2,137   1,225   2,251   74% -5% 4,388   2,544   72%

Operating Profit 29,954 16,123 30,676 86% -2% 60,630 34,928 74%

Finance income 1,606   1,192   2,492   35% -36% 4,098   2,214   85%

Finance Cost 702       432       731       63% -4% 1,434   872       64%

PBT 30,502 16,828 32,196 81% -5% 62,698 36,152 73%

Taxation 12,141 5,680   13,053 114% -7% 25,193 12,290 105%

PAT 18,361 11,147 19,143 65% -4% 37,505 23,861 57%

EPS 137.6   83.6     143.5   281.1   178.9   

DPS 98.0     89.0     -       98.0     89.0     

Source : Company Accounts, Insight Research
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time of publication, we make no representation as to its accuracy or completeness and it should not be relied upon as such. This report is provided solely for the information of professional
advisers who are expected to make their own investment decisions without undue reliance on this report. Statements regarding future prospects may not be realized while all such information
and opinions are subject to change without notice. ISL recommends investors to independently evaluate particular investments and strategies and it encourages investors to seek the advice of
a financial advisor.
Investments in capital markets are subject to market risk and ISL accepts no responsibility whatsoever for any direct or indirect consequential loss arising from any use of this report or its
contents. In particular, the report takes no account of the investment objectives, financial situation and particular need of individuals, who should seek further advice before making any
investment or rely upon their own judgment and acumen before making any investment. The views expressed in this document are those of the ISL Research Department and do not
necessarily reflect those of ISL or its directors.
ISL may, to the extent permissible by applicable law or regulation, use the above material, conclusions, research or analysis in which they are based before the material is disseminated to their
clients. ISL, as a full-service firm, has/intends to have business relationships, including investment-banking relationships, with the companies in this report. Investors should be aware of that
the ISL may have a conflict of interest that could affect the objectivity of the report. Investors should consider this report as only a single factor in making their investment decision. This report
may not be reproduced, distributed or published by any recipient for any purpose whatsoever without prior written approval by ISL. Action may be taken for unauthorized reproduction,
distribution or publication.
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