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Jun’24: Hydrocarbon Reserves up 2% YoY to 3,544mn BOE
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Oill & Gas Reserves ACJARIF HABIB
Jun’24: Reserves up 2% YoY to 3,544mn BOE

Pakistan’s oil reserves climbed up by 26% YoY, arriving at 243mn bbl in Jun’24
compared to 193mn bbl in Jun’23 amid increase in reserve size of major oil fields
coupled with inclusion of reserves from newly discovered wells. Oil reserves of major

Exhibit: Reserves in Million Barrels of Oil Equivalent (BOE)
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fields such as Pasakhi/Pasakhi North East, Thora, Sono, Rajian, Bolan East, Kal and 4,500
Kunar surged by 3x, 4x, 5x, 5x, 7x, 8%, and 11x YoY, respectively which contributed
to the overall jump in oil reserves. Meanwhile, the oil reserves of fields such as Adhi, 4000 1 408
Bettani, Makori East, Nashpa, and Makori East witnessed a decline of 14%, 25%, 3,500 ' R 1,092 o5
32% and 36% YoY, respectively. 3,000 954 987
« Towards the end of Jun’24, the total gas reserves arrived at 18,472 bcf vis-a-vis 2,500 895 851 924 %01

18,339 bcf in Jun’23, depicting an uptick of 1% YoY. On a field-wise basis, major gas
reserves of Uch and Mari Ghazij climbed up by 4% and 23x YoY, respectively.
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Whereas, gas reserves of Mari, Kandhkot, Shahdadpur, Sui, Qadirpur, and Zin
plummeted by 5%, 8%, 8%, 11%, 16%, and 26% YoY, respectively. 1,000
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Oil and gas reserves from new fields such as Shewa, Kaleridshum, Lakhi Rud, Tor,
Dhodak Deep, Nim East, Jandran West, Nur West, Toot Deep, Jhim East,
92Kotpalak, Isra, Fatah, Mahaan, and Taj South were added to the country’s total Jun19Jun20 - dun2t - Jun22 o dun23 o Jun-24

reserves by Jun’24, cumulatively contributing 149mn barrels of oil equivalent (BOE)

to the total reserves.

« In AHL E&P universe, oil reserves of OGDC and MARI swelled up by 56% and 71%
YoY, respectively. Whereas, oil reserves of POL and PPL’s declined by 16% and
18% YoY, respectively.

- Interms of gas reserves, OGDC, PPL and POL’s reserves were reduced by 8%, 9%,
and 11% YoY, respectively. Meanwhile, MARI stood out as an outlier, showcasing
17% YoY growth in gas reserves.

- Our estimates for the remaining hydrocarbon reserve life of OGDC, MARI, PPL and
POL stood at 20yrs, 17yrs, 11yrs, and 7yrs, respectively. Whereas, the country’s total
hydrocarbon reserves have a reserve life of 15yrs.




Oill & Gas Reserves ACJARIF HABIB
Jun’24: Reserves up 2% YoY to 3,544mn BOE

Exhibit: Oil & Gas 2P Reserves as at Jun-24 Exhibit: Reserves in Million Barrels of Oil Equivalent (BOE)

Jun-24 Jun-23 YoY Jun-22 Jun-21]

Oil Reserves - mnbbls

0OGDC 136 87  56% 86 97
PPL 23 27 -18% 31 42
POL 11 13 -16% 32 32
MARI 9 5 71% 22 3
Others 65 60 8% 62 75
Total 243 193 26% 233 249 Jun'24

Gas Reserves - bcf

oGDC 5,768 6,269  -8% 6,551 6,789
PPL 2,294 2525  -9% 2,618 2,901
POL 163 183 -11% 407 420
MARI 5,084 4361 17% 4,918 5,152
Others 5,164 5001 3% 5,020 5,688 OGDC = PPL ~ POL = MARI  Others
Total 18472 18339 1% 19,513 20,951

Source (s): PPIS, AHL Research Source (s): PPIS, AHL Research




OIl & Gas Reserves
Company-wise

Oil reserves of OGDC witnessed a surge of 56% YoY, settling at 136mn bbl on account
of hefty increase in the reserves of Pasakhi/Pasakhi North East, Rajian, Kunar, Kal,
Lashari Centre, Sono, Tando Alam, and Thora. Moreover, new oil reserves of Shewa,
Toot Deep, and Nim East field with a reserve size of 3.6mn bbl, 2.7mn bbl and 0.5mn
bbl, respectively were added to the total. In terms of gas reserves, OGDC showcased a
decrease of 8% YoY, clocking in at 5,768 bcf amid fall in reserves of Zin, Qadirpur,
Kunar West Deep, Naimat West, and Nashpa. Furthermore, new gas reserves of
Shewa, Dhodak Deep, Kaleridshum, Jandran West, Toot Deep, Nim East, Nur West,
and Lakhi Rud with a total size of 414 bcf, were included in OGDC'’s total gas reserves.

PPL’s total oil reserves dwindled by 18% YoY to reach 23mn bbl amid reduction in
reserves of Shahdadpur, Nashpa, Adhi, Mela, Makori East, and Mamikhel South.
Likewise, gas reserves of PPL plummeted by 9% YoY on account of a fall in reserves of
Sui, Qadirpur, Kandhkot, Shahdadpur, Dhok Sultan, Rehman, and Mardankhel.
Alongside this, the oil and gas reserves of Jhim East and Tor with a cumulative size of
9mn BOE were added to the company’s hydrocarbon reserve.

MARI’s oil reserves depicted a massive jump of 71% YoY, arriving at 9mn bbl in Jun’24,
which is contributed by hefty growth in reserves of Bolan East (up 7x YoY) and inclusion
of new reserves of Shewa (3.6mn bbl) and Jhim East (0.4mn bbl). Parallel to this,
MARI’s gas reserves increased by 17% YoY, settling at 5,084 bcf. The growth in gas
reserves of MARI is due to increase in reserves of Mari Ghazij (up 23x YoY). Moreover,
the reserve of Shewa was added to the total gas reserves (reserve size of 351 bcf).

POL’s oil reserves tumbled by 16% YoY to settle at 11mn bbl in Jun’24, which is due to
a decline in reserves of Pindori, Adhi, Maramzai, Makori East, Mardenkhel, Mamikhel
South, and Meyal. Likewise, the gas reserves of POL stood at 163 bcf in Jun'24,
depleting by 11% YoY, which is mostly attributable to the shrinking in reserves of major
fields in TAL block (Manzalai Makori East, Maramzai, Mardenkhel, and Makori Deep)
followed by Jhandial, Dhulian and Pindori.
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Exhibit: Oil Reserves of major fields
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Exhibit: Gas Reserves of major fields
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OIl & Gas Reserves
Company-wise

Exhibit: Field Wise Oil Reserves - mnbbls

Weight  Jun-24  Jun-23 YoY Jun-22 Jun-21
Nashpa 6% 15.24 23.66 -36% 27.28 43.69
Pasakhi/Pasakhi North East 6% 15.15 4.87 3x 6.69 8.96
Rajian 5% 13.03 242 5x 2.89 241
Adhi 5% 12.80 14.90 -14% 17.20 20.00
92Kotpalak 5% 12.00 - nm - -
Kunar 4% 10.57 0.92 11x 0.38 5.38
Bettani 4% 9.83 13.15 -25% - -
Dhurnal 4% 9.52 9.57 -1% 9.61 9.66
Makori East 4% 8.62 12.60 -32% 13.10 11.10
Sono 3% 7.78 1.62 5x 2.75 0.27
Thora 3% 6.22 1.63 4x 1.70 0.38
Shahdadpur 2% 5.23 556 -6% 5.94 7.00
Chanda 2% 4.89 490 0% 5.79 2.03
Kal 2% 4.52 0.59 8x 0.67 1.17
Halini 2% 4.25 449 -5% 1.31 1.61
Bolan East 2% 4.11 0.60 7x - -

Source (s): PPIS, AHL Research
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Exhibit: Field Wise Gas Reserves - bef

Weight Jun-24  Jun-23 YoY Jun-22 Jun-21
Mari 22% 4,069 4,272  -5% 4,918 5,152
Uch 15% 2,807 2,711 4% 2,850 3,002
Kandra 10% 1,858 1,858 0% 1,858 1,858
Sui 5% 854 954 -11% 1,062 1,185
Zin 5% 841 1,132 -26% 1,132 1,132
Mari Ghazij 4% 789 35 23x - -
Qadirpur 4% 678 811 -16% 873 1,011
Kandhkot 3% 462 501 -8% 445 482
Shahdadpur 2% 457 497  -8% 538 578
Shewa 2% 351 - nm - -
Kunar West Deep 2% 301 417 -28% 441 562
Nashpa 1% 225 314 -28% 346 375
Adhi 1% 223 236 -6% 251 269
Miano 1% 200 214 -6% 201 205
Bettani 1% 200 218 -8% - -
Naimat West 1% 191 211 -10% 216 219

Source (s): PPIS, AHL Research
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Analyst Certification and Disclaimer

Analyst Certification: The research analyst(s) is (are) principally responsible for preparation of this report. The views expressed in this research report accurately reflect the personal views of the
analyst(s) about the subject security (ies) or sector (or economy), and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific
recommendations and views expressed by research analyst(s) in this report. In addition, we currently do not have any interest (financial or otherwise) in the subject security (ies). Furthermore,
compensation of the Analyst(s) is not determined nor based on any other service(s) that AHL is offering. Analyst(s) are not subject to the supervision or control of any employee of AHL’s non-research
departments, and no personal engaged in providing non-research services have any influence or control over the compensatory evaluation of the Analyst(s).

Equity Research Ratings
Arif Habib Limited (AHL) uses three rating categories, depending upon return form current market price, with Target period as Jun 2025 for Target Price. In addition, return excludes all type of taxes. For
more details, kindly refer the following table;

Rating Description

BUY Upside* of subject security(ies) is more than +15% from last closing of market price(s)
HOLD Upside* of subject security(ies) is between -15% and +15% from last closing of market price(s)
SELL Upside* of subject security(ies) is less than -15% from last closing of market price(s)

Equity Valuation Methodology

AHL Research uses the following valuation technique(s) to arrive at the period end target prices;
. Discounted Cash Flow (DCF)

] Dividend Discount Model (DDM)

Ll Sum of the Parts (SoTP)

] Justified Price to Book (JPTB)

Ll Reserved Base Valuation (RBV)

Risks: The following risks may potentially impact our valuations of subject security (ies);
= Market risk

= Interest Rate Risk

= Exchange Rate (Currency) Risk

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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