
30 June 2025

Mari Energies Limited conducted its corporate briefing session to discuss recent performance metrics and the strategic direction of the company.

Brief Takeaways

• Financial Performance (9MFY25): Mari Petroleum Company Limited (MARI) announced its financial result, posting a bottom line of PKR 46,301mn (EPS: PKR 

38.56) during 9MFY25 against PKR 51,629mn (EPS: PKR 43.00) in 9MFY24, down 10% YoY. On a quarterly basis, the company’s profitability arrived at PKR 

15,905mn (EPS: PKR 13.25), up 13% YoY owing to higher exploration cost incurred in SPLY, which offset the impact of the incremental royalty imposed on the 

revenue from the Mari D&P Lease.

• Abu Dhabi Block – Strategic Reorganization : ADNOC has exercised its contractual option to raise its ownership stake in the Abu Dhabi Block to 60%, while the 

remaining 40% remains with the Pakistani consortium. 

• Shewa Field Development (Waziristan Block): Production commenced on 23rd Mar’25. Although the field was designed to deliver 70 mmcfd, actual output has 

been constrained to 50 mmcfd due to curtailments imposed by the sui gas companies.

• Spinwam-1 Well Outlook: Management has not yet finalized a development plan for Spinwam-1. However, initial reserve estimates indicate a resource base of 

approximately 0.8 trillion cubic feet (TCF) of natural gas.

• PEF Project and HRL Supply Assurance :The company reaffirmed its participation in the PEF initiative in collaboration with fertilizer manufacturers to ensure a 

consistent supply of Mari HRL gas at competitively structured prices. No quantitative guidance on committed volumes was provided

• Operational Constraints and Strategic Risk: Key impediments identified include regional security instability, accumulation of circular debt, gas allocation 

limitations, shortages in skilled labour and technical equipment, and difficulties in accessing foreign exchange and working capital financing.

• Exploration Activities – Mari West: Despite security concerns in Khyber Pakhtunkhwa and Balochistan, exploration efforts continue at the Mari West block, albeit at 

a slower pace.

• FY25 Drilling Activities: The company spudded multiple wells during this fiscal year, comprising:  

• 2 exploratory wells (Ghazij CF-A1 and Soho-1)  

• 2 appraisal wells (Ghazij-6 and Shawal-2)  

• 9 development wells (including 2 HRL horizontal wells, 3 Ghazij wells, Bhitai-6, MD-23, ZS-5, and Bolan East-2)  

• 2 water disposal wells (WDW-4 and WDW-5) 

• Technology and Infrastructure Investments: Mari Energies holds a 60% equity interest in Sky47 Limited, a data and technology-focused subsidiary. Construction 

of a 5MW data centre in Islamabad is currently in progress as part of its digital infrastructure expansion.
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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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