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Earning Review 

POL: 4QFY21 EPS clocked at Rs13.7, up 60% YoY, DPS Rs30 
Event  

 Pakistan Oilfields Limited (POL) profitability clocked in at Rs13.7/sh, up 60% YoY, taking full year FY21 
profitability to Rs47.1/sh, down 18% YoY.   

 Result is also accompanied with dividend of Rs30.0/sh, cumulating into full year payout of Rs50.0/sh. 

Impact 

 We attribute increase in profitability to higher production across the board amid higher Arab Light prices. 

 Moreover, lower dollar indexation along with higher exploration cost has restricted growth in profitability. 

 Arab Light averaged ~US$68/bbl in 4QFY21, up 154.7% YoY, due to uptick in global economic activity amid a 
restrained global oil supply. 

 Company’s oil, gas and LPG production is up by 12.7%, 13.5% and 12.6% YoY primarily because of higher 
production from TAL block. Oil, Gas and LPG production of TAL Block is up by 18.3% YoY, 25.0% YoY and 29% 
YoY, respectively, in 4QFY21.  

 Exploration cost clocked in at Rs313mn, up 24% YoY, in 4QFY21 against Rs253mn booked in 4QFY20. 

 Other income is increased by 59% YoY primarily because of exchange gains on financial assets.  

Outlook 

 Stock provides lucrative dividend yield besides providing hedge to dollar appreciation amid recovery in oil 
prices. 

 

Table 1: 4QFY21 Result Review 
  4QFY21 4QFY20 YoY QoQ FY21 FY20 YoY 

 Sales  8,445 6,025 40% -11% 36,042 38,474 -6% 
 Operating cost  1,350 1,699 -21% -45% 8,289 9,408 -12% 
 SC&A  27 18 54% -46% 195 192 1% 
 Royality  989 590 68% 0% 3,908 4,010 -3% 
 EBITDAX  6,080 3,718 64% 2% 23,650 24,864 -5% 
 D&A  108 511 -79% -81% 1,927 2,410 -20% 
 Exploration cost  313 253 24% 337% 494 1,405 -65% 
 EBIT  5,617 2,915 93% 6% 21,139 20,962 1% 
 Other income  1,366 860 59% -467% 1,539 4,558 -66% 
 Fin. Cost  682 524 30% -313% 260 2,212 -88% 
 Other charges  377 144 161% -10% 1,545 1,383 12% 
 Pre-tax profit  5,898 3,090 91% 23% 20,678 21,734 -5% 
 Taxation  2,016 663 204% 4% 7,296 5,359 36% 
 PAT  3,882 2,427 60% 36% 13,382 16,375 -18% 
 EPS  13.7 8.6 

  
47.1 57.7 

 Source: PSX, Foundation Research, August 2021 
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