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PSO - Energizing the Nation

In order to progress, every country requires a proper source of energy, to

strengthen and energize all the sectors responsible for development. Pakistan
State Oil, the largest energy company of Pakistan, is fuelling all the major sectors
including automotive, aviation, railways, power projects, industries and agriculture
sector, thus steering the national economy towards progress and stability.

With extensive reach from Karachi to Khyber, PSO is effectively fulfilling the
responsibility of driving the nation towards growth and development.



To excel in delivering value to customers as an innovative and dynamic
energy company that gets to the future first.

Mission
We are committed to leadership in the energy market through a

competitive advantage in providing the highest quality petroleum products
and services to our customers based on:

° A professionally trained, high-quality, motivated workforce that
works as a team in an environment which recognizes and rewards
performance, innovation and creativity and provides for personal

growth and development.

° The lowest-cost operations and assured access to
long-term and cost-effective supply sources.

° Sustained growth in earnings in real terms.

° Highly ethical, safe, environment-friendly and socially responsible
business practices.
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Core Values

Excellence
We believe that excellence in our core activities emerges from a passion
for satisfying our customers' needs in terms of total quality management.

Our foremost goal is to retain our corporate leadership.

Cohesiveness
We endeavour to achieve higher collective and individual goals through
teamwork. This is inculcated in the organization through effective

communication.

Respect

We are an Equal Opportunity Employer, attracting and recruiting the
finest people from around the country. We value contribution of individuals
and teams. Individual contributions are recognized through our reward

and recognition programme.

Integrity

We uphold our values and Business Ethics principles in every action and
decision. Professional and personal honesty, dedication and commitment
are the landmarks of our success. Open and transparent business practices
are based on ethical values and respect for employees, communities and

the environment.

Innovation
We are committed to continuous improvement, both in new products
and processes as well as those existing already. We encourage creative

ideas from all stakeholders.

Corporate Responsibility
We promote Health, Safety and Environment culture both internally and
externally. We emphasize on Community Development and aspire to

make society a better place to live in.
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Report to Shareholders

The Board of Management of Pakistan State Oil Company Limited (PSO)
has reviewed the performance of the Company for the nine months
period ended March 31, 2011 (3QFY11) and is pleased to present its
report thereon.

The quarter witnessed a steep rise in oil prices on account of international
supply constraints owing primarily to the ongoing crisis in the Middle
East and Northern Africa coupled with the aftermath of the devastating
earthquake and tsunami in Japan. Oil prices averaged $101/bbl with a
high of $112/bbl during the quarter, the highest since FY2009.[1

During the period under review, your Company’s sales revenue touched
Rs. 663 billion as compared to Rs. 627 billion in the corresponding period
last year, representing a growth of 5.62%. Your Company was able to
post after tax earnings of Rs. 2.13 billion during the third quarter as
compared to Rs. 2.45 billion during the same period last year. Overall,
your Company posted improved after tax earnings of Rs. 9.26 billion
during 3QFY| | as compared to Rs. 7.53 billion during 3QFY10. [

The country’s overall fuel consumption during the nine months declined
by 1.7% as compared to the corresponding period last year. In Black Oil,
the industry declined by 1.6%, whereas the White Oil industry declined
by 1.9%. Your Company’s market share in the Black Oil and White Oil
segments stood at 77.9% and 54.3%, respectively, thereby contributing
to an overall market share of 65.4%.

In December 2010, the Ministry of Petroleum & Natural Resources
directed that OMC margins on Motor Gasoline, HOBC, SKO and LDO
be fixed having previously been calculated on a percentage based
mechanism. In the current scenario of rising oil prices, this revision in
the pricing mechanism has negatively impacted your Company’s profitability
during the current quarter.

The circular debt crisis continues to remain a serious problem with
receivables as at March 31, 201 | standing at Rs. 157 billion. The resultant
financial costs continue to depress the Company’s profitability. Your
management continues to make stringent efforts to reduce the impact
of the burdening financial costs through constant pursuit for recovery

’E‘



of receivables from the power sector entities as well as from the
Government of Pakistan.

Based on this performance, the Board of Management has declared a
second interim cash dividend of Rs. 3/- per share to its shareholders.
Combined with the earlier declared interim half yearly dividend of Rs.
5/- per share, the total dividend comes to Rs. 8/- per share for the first
nine months of FY 201 I.

During the quarter, your Company was honoured by being ranked 20th
amongst the “Top 100 Businesses of the Muslim World” in terms of
revenues. PSO was the only Pakistani company that featured amongst
an august group of corporate giants in the annual survey conducted by
the Dinar Standard Consultancy.

In order to spread awareness on climate change and inculcate responsible
behaviour amongst its employees, on March 26, 2011, your Company
joined the Earth Hour campaign, the world’s largest global climate change
initiative. In keeping with its theme “The earth needs a break”, all lights
at the Head Office and regional offices were switched off whereas lights
at retail outlets across the country were dimmed.

The Board is confident that with the numerous brand building, marketing
activities and capacity building initiatives that are in progress, your
Company is fully geared to meet all future challenges.[]

We would like to thank our business partners and those who continue
to steer the Company forward with their support and conviction. We
owe a special gratitude to the Government of Pakistan, especially the
Ministry of Petroleum & Natural Resources and the Ministry of Finance,
for their unwavering support

Jehangir Ali Shah Nazim F. Haji
Managing Director Chairman

Karachi: April 28,201 |
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CONDENSED INTERIM BALANCE SHEET
AS AT MARCH 31,2011

Un-audited Audited
March 31, June 30,
2011 2010
ASSETS Notes (Rupees in ‘000)
Non-current assets
Property, plant and equipment 5 5,898,705 6,375,233
Intangibles 6 22,054 36,250
Long term investments 2,292,496 2,019,270
Long term loans, advances and receivables 288,979 317,889
Long term deposits and prepayments 115,034 125,951
Deferred tax 7 2,289,471 -0
10,906,739 8,874,593
Current assets
Stores, spare parts and loose tools 110,637 113,863
Stock-in-trade 80,955,409 58,598,668
Trade debts 8 157,263,772 117,501,074
Loans and advances 557,147 409,987
Deposits and short term prepayments 505,203 367,378
Other receivables 9 15,245,513 14,557,542
Taxation -net 874,618 46,580
Cash and bank balances 3,681,855 1,778,056
259,194,1541 193,373,148
Net assets in Bangladesh 10 - -O
Total assets 270,100,893 202,247,741
EQUITY AND LIABILITIES
Share capital 1,715,190 1,715,190
Reserves 35,262,569 27,620,868
36,977,759 29,336,058
Non-current liabilities
Long term deposits 996,174 948,476
Retirement and other service benefits 2,284,271 1,887,751
3,280,445 2,836,227
Current liabilities
Trade and other payables 200,463,618 156,035,716
Provisions 688,512 688,512
Accrued interest / mark-up 866,594 330,213
Short term borrowings I 27,823,965 13,021,015
229,842,689 170,075,456
Total equity and liabilities 270,100,893 202,247,741

Contingencies and commitments 12

The annexed notes | to 20 form an integral part of this condensed interim financial information.

Jehangir Ali Shah Nazim F. Haji
Managing Director Chairman
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CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31,2011

Sales - net of trade discount and allowances

amounting to Rs. 407,583 thousand
(March 31, 2010: Rs. 723,941 thousand)

Less:
Sales tax

Inland freight equalization margin

Net sales
Cost of products sold
Gross profit

Other operating income

Operating costs:

Transportation costs

Distribution and marketing expenses
Administrative expenses
Depreciation and amortisation

Other operating expenses
Profit from operations
Other income

Finance costs

Share of profit of associates
Profit before taxation
Taxationd O]

Profit for the period 1]

Earnings per share - basic and diluted

Note

Nine months period ended

Quarter ended

March 31, March 31, March 31, March 31,
2011 2010 2011 2010
———————————————— (Rupeesin‘000) - - - -------------
662,605,317 627,318,717 235,515,119 213,383,365
(93,395,980) || (84,644,262) (32,934,325)|| (28,678,474)
(10,832,828) || (11,517,193) (4,157,328) (3,758,638)
(104,228,808) (96,161,455) (37,091,653) (32,437,112)
558,376,509 531,157,262 198,423,466 180,946,253
(536,678,342) (511,354,350) (190,669,448) (174,662,720)
21,698,167 19,802,912 7,754,018 6,283,533
1,084,101 1,091,297 366,130 348,540

(557,063) (439,180) (188,469) (152,972)
(3,455,869) (2,888,529) (1,181,515) (965,564)
(1,048,129) (914,607) (325,475) (360,944)
(844,146) (887,830) (284,601) (295,509)
(923,538) (1,674,893) (222,408) 26,130
(6,828,745) (6,805,039) (2,202,468) (1,748,859)
15,953,523 14,089,170 5,917,680 4,883,214
2,536,489 4,629,680 740,366 2,339,896
(9,099,093) (7,617,951) (3,055,281) (3,741,419)
9,390,919 11,100,899 3,602,765 3,481,691
410,903 404,840 147,087 141,291
9,801,822 11,505,739 3,749,852 3,622,982
(543,722) (3,971,585) (1,622,706) (1,172,563)
9,258,100 7,534,154 2,127,146 2,450,419
(Rupees)
53.98 43.93 12.40 14.29

The annexed notes | to 20 form an integral part of this condensed interim financial information.

Jehangir Ali Shah
Managing Director

Nazim F. Haji

Chairman
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31,201 |

Profit for the period
Other Comprehensive Income

Unrealised gain /(loss) due to
change in fair values of
other long term investments

Unrealised gain due to
change in fair values of
investments in associates

Total comprehensive
income for the period

Nine months period ended

Quarter ended

March 31, March 31, March 31, March 31,
2011 2010 2011 2010
———————————————— (Rupeesin‘000) - - --------------
9,258,100 7,534,154 2,127,146 2,450,419

94,439 11,072 | (89.211)||  (83,604)
4,352 2,529 1,413 685

98,791 113,601 (87,798)  (82,919)
9,356,891 7,647,755 2,039,348 2,367,500

The annexed notes | to 20 form an integral part of this condensed interim financial information.

Jehangir Ali Shah
Managing Director

m

Nazim F. Haji

Chairman




CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FORTHE NINE MONTHS PERIOD ENDED MARCH 31, 2011

Notes

CASH FLOWS FROM OPERATING ACTIVITIES

Cash used in / generated from operating activities
Decrease in long term loans, advances and receivables
Decrease / (increase) in long term deposits and prepayments
Increase in long term deposits

Taxes paid

Finance costs paid

Retirement benefits paid

Net cash used in / generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of property, plant and equipment

Purchase of intangibles - computer software

Proceeds from disposal of property, plant and equipment
Dividends received

Net cash generated from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from short term borrowings

Dividends paid

Net cash generated from financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

Nine months period ended

March 31,
2011

March 31,
2010

(Rupees in ‘000)

(6,036,545) 9,366,610
28,910 115,801
10,917 (7,066)
47,698 77,119

(3.661,231) (1,032,610)
(2,083,830) (1,789,027)
(224,281) (221,652)

(11,918,362) 6,509,175

(372,034) (195,907)
(560) (10,056)
32,564 5,386
403,065 341,488
63,035 140,911
10,409,417 5,326,195
(1,043,824) (533,914)
9,365,593 4,792,281
(2489,734) 11,442,367
(8409,328)  (11,510,325)
(10,899,062) (67,958)

The annexed notes | to 20 form an integral part of this condensed interim financial information.

Jehangir Ali Shah
Managing Director

Nazim F. Haji
Chairman
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31,201 |

Share Capital Unrealised Share of General  (Accumulated Total
capital reserve gain / (loss)  unrealised reserve loss) /
on other  gain/(loss) of un-appropriated
long-term  Investment in profit

Investments  associates

Balance as at June 30, 2009 1,715,190 3,373 550,658 (8,436) 25,282,373  (6,672,373) 20,870,785
Total comprehensive income for the
nine months period

Profit for the nine months period ended
March 31,2010 - - - - - 7,534,154 7,534,154
Unrealised gain due to change in
fair values of other long-term investments - - 111,072 - - - 111,072
Unrealised gain due to change in
fair values of associates' investments - - - 2,529 - - 2,529

- - 111,072 2,529 - 7,534,154 7,647,755

Transaction with owners
Ist Interim dividend for the year ended
June 30,2010 @ Rs. 3 per share - - - - - (514,557) (514,557)

Balance as at March 31,2010 1,715,190 3,373 661,730 (5,907) 25,282,373 347,224 28,003,983

Total comprehensive income for the
three months period

Profit for the three months period ended
June 30,2010 - - - - - 1,515,442 1,515,442
Unrealised loss due to change in
fair values of other long-term investments - - (181,823) - - - (181,823)

Unrealised loss due to change in

fair values of associates' investments - - - (1,544) - - (1,544)
. . (181,823) (1,544) - 1,515,442 1,332,075
Balance as at June 30, 2010 1,715,190 3,373 479,907 (7,451) 25,282,373 1,862,666 29,336,058

Total comprehensive income for the
nine months period

Profit for the nine months period ended
March 31,2011 - - - - - 9,258,100 9,258,100
Unrealised gain due to change in
fair values of other long-term investments - - 94,439 - - - 94,439
Unrealised gain due to change in
fair values of associates' investments - - - 4,352 - - 4,352
- - 94,439 4,352 - 9,258,100 9,356,891

Transaction with owners
Final dividend for the year ended
June 30,2010 @ Rs. 5 per share - - - - - (857,595) (857,595)

Ist Interim dividend for the year ended

June 30,2011 @ Rs. 5 per share - - - - - (857,595) (857,595)

Balance as at March 31,2011 1,715,190 3,373 574,346 (3,099) 25,282,373 9,405,576 36,977,759

The annexed notes | to 20 form an integral part of this condensed interim financial information.

Jehangir Ali Shah Nazim F. Haji
Managing Director Chairman
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31,2011

2.0
2.1 0

220

230

3.0

3.10

LEGAL STATUS AND NATURE OF BUSINESS

Pakistan State Oil Company Limited ("the Company") is a public company
incorporated in Pakistan under the Companies Act, 1913 (now Companies
Ordinance, 1984) and listed on the Karachi, Lahore and Islamabad Stock
Exchanges.The address of its registered office is PSO House, Khayaban-
e-Igbal, Clifton, Karachi. The principal activities of the Company are
procurement, storage and marketing of petroleum and related products.
It also blends and markets various kinds of lubricating oils.[]

The Board of Management - Oil ("the Board"), nominated by the Federal
Government under Section 7 of the Marketing of Petroleum Products
(Federal Control) Act, 1974 ("the Act"), manages the affairs of the Company.
The provisions of the Act shall have effect notwithstanding anything
contained in the Companies Act, 1913 (now Companies Ordinance, 1984)
or any other law for the time being in force or any agreement, contract,
Memorandum or Articles of Association of the Company.[]

BASIS OF PREPARATION

This condensed interim financial information has been prepared in
accordance with approved accounting standards as applicable in Pakistan
for interim financial reporting.The disclosures in the condensed interim
financial information do not include the information reported for full
annual financial statements and should therefore be read in conjunction
with the financial statements for the year ended June 30,2010.00

This condensed interim financial information is presented in Pakistan
Rupees which is also the Company's functional currency and all financial
information presented has been rounded off to the nearest thousand.

This condensed interim financial information is un-audited and is being
submitted to the shareholders as required by listing regulations of Karachi,
Lahore and Islamabad Stock Exchanges and section 245 of the Companies
Ordinance, 1984.

ACCOUNTING POLICIES

The accounting policies and methods of computation adopted in the
preparation of this condensed interim financial information are the same
as those applied in preparation of the financial statements of the Company
for the year ended June 30,2010.

Amendments to IFRS 2 Share-based Payment-Group Cash-settled Share-
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32.0

4.0

bdsed Payment Transactions became effective from July I, 2010 which
requires an entity receiving goods or services (receiving entity) in either
an equity-settled or a cash-settled share-based payment transaction to
account for the transaction in its separate or individual financial statements.

On August 14, 2009, the Government of Pakistan launched a scheme
called Benazir Employees’ Stock Option Scheme (BESOS) for the employees
of state owned entities including Pakistan State Oil Company Limited.
Under the scheme a Trust was formed and 12 % of the shares held by
the Ministry of Petroleum & Natural Resources were transferred to the
Trust during year ended June 30,2010.The eligible employees have been
allotted units of the trust, based on the length of the service till 14 August
2009. On cessation of the employment each employee will be required
to surrender the units for cash payment from the fund equivalent to
market value of the shares. Under the scheme eligible employees will not
be entitled to get the benefit unless they have served five more years
from the date of enforcement of BESOS except for certain exceptional
reasons for early separation from the Company as mentioned in the
Trust deed. The eligible employees will be entitled to 50% of the
dividend and the remaining 50% dividend will be transferred to Central
Revolving Fund of the Privatization Commission who would settle the
surrendered units of the Trust on behalf of GoP.

Since the scheme may have a significant impact on a large number of
SOEs, it has been referred to the Institute of Chartered Accountants of
Pakistan (ICAP) by the Securities and Exchange Commission of Pakistan
(SECP) in relation to the applicability of International Financial Reporting
Standard -2 Share Based Payments (IFRS-2).Accordingly, requisite accounting
adjustment or disclosure will be made in accordance with the directives
of ICAP / SECP.

Further, the Company’s management has not yet quantified the impact
of this scheme on the financial statements and is of the view that the
charge for the current period is estimated not to be material under the
vesting conditions of the scheme.

Amendments to certain existing standards and new interpretations on
approved accounting standards effective during the period either were
not relevant to the Company's operations or did not have any significant
impact on the accounting policies of the Company.

ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK
MANAGEMENT

The preparation of this condensed interim financial information in
conformity with approved accounting standards requires management



5.0
5.0

6.01

to make estimates, assumptions and use judgments that affect the
application of policies and reported amounts of assets and liabilities and
income and expenses. Estimates, assumptions and judgments are continually
evaluated and are based on historical experience and other factors,
including reasonable expectations of future events. Revisions to accounting
estimates are recognised prospectively commencing from the period of
revision.

In preparing this condensed interim financial information, the significant
judgments made by management in applying the Company’s accounting
policies and the key sources of estimation and uncertainty were the same
as those that applied to the financial statements as at and for the year
ended June 30, 2010.The Company's financial risk management objectives
and policies are consistent with those disclosed in the financial statements
as at and for the year ended June 30,2010.

PROPERTY, PLANT AND EQUIPMENT
Capitalization of operating fixed assets during the period/year were as
follows:

Un-audited Audited
March 31, June 30,
2011 2010
(Rupees in ‘000)

Freehold land[] -0 5,600
Buildings on freehold land[] 11,1581 1,926
Buildings on leasehold land[] 30,9091 39,089
Tanks and pipelines[] 55,9501 62,097
Plant and machinery(] 212,102 133,478
Service and filling stations[] 209,080 267,683
Vehicles and other rolling stock [ 14,7461 30,353
Furniture and fittings [J 6,508 5,522
Office equipment [ 11,7331 48,903
Railway sidings[] 3481 -
Gas cylinders / regulators(] -0 5,802

552,5341 600,453

During the period, assets costing Rs. 69,773 thousand (June 30, 2010:
Rs. 20,804 thousand) having net book value of Rs. 19,171 thousand
(June 30, 2010: Rs. 2,577 thousand) were disposed off for Rs. 32,564
thousand (June 30,2010: Rs. 5,567 thousand).

INTANGIBLE ASSETS

Additions made during the period amounted to Rs. 560 thousand
(June 30,2010:Rs. 12,130 thousand).

F‘



7.0

8.0

8.10

DEFERRED TAX

The deferred tax asset amounting to Rs. 3,023,501 thousand (June 30,
2010: Rs. Nil) has been recognised on provision for retirement benefits,
minimum tax, provision against doubtful other receivables / trade debts
etc. as at March 31,2011, whereas deferred tax liability amounting to
Rs.734,030 thousand (June 30, 2010: Rs. Nil) has been recognised on
accelerated tax depreciation and long term investments etc. as at March
31,201 1.

Un-audited Audited
TRADE DEBTS March 31, June 30,
2011 2010
Note (Rupees in ‘000)

Considered good
- Due from Government agencies

and autonomous bodies [] 40,429,513 [0 39,280,142
- Due from other customers[] 116,834,259[1 78,220,932
Trade debts - gross 8.10 157,263,7721 117,501,074

Considered doubtful (] 2,752,882[1 2,630,792 [

160,016,6541 120,131,866
Less: Provision for impairment 8200 (2,752,882)[1] (2,630,792)
Trade debts - net] 157,263,772[1 117,501,074

The receivable from Hub Power Company Limited (HUBCO) and Kot
Addu Power Company Limited (KAPCO) as at March 31,201 | aggregated
to Rs. 108,252,631 thousand (June 30, 2010: Rs. 71,635,025 thousand),
which includes overdue amounts of Rs. 58,714,927 thousand (June 30,
2010: 22,675,792 thousand). However, the Company does not consider
the over due balance of Rs. 58,714,927 thousand as doubtful, as this has
been largely accumulated due to existing circular debt situation. The
Company, based on measures being undertaken by the Government of
Pakistan (GoP) in this regard is confident of realizing the entire
aforementioned receivables in due course. Accordingly, the Company
while estimating the provision for impairment on the basis of overdue
analysis has not considered the aforementioned receivable balance of
HUBCO and KAPCO, which would have increased the provision by
Rs. 9,843,348 thousand as at March 31,201 1.

8.2[ 1[0 The movement in provision during the period is as follows:[]

Un-audited Audited
March 31, June 30,
2011 2010
(Rupees in ‘000)
Balance at beginning of the period[] 2,630,792 1 2,388,823
Charge for the period recognised in
other operating expenses[] 196,406 1 241,969
Balances written off against provision
during the period 111 (74,316)1 -
Balance at end of the period[] 2,752,882[1 2,630,792




9.0

OTHER RECEIVABLES

Included in other receivables is an aggregate amount of Rs. 13,850,202
thousand (June 30,2010:Rs. 10,391,888 thousand) due from Government
of Pakistan (GoP) on account of the following:

9.1O00OImport price differential on motor gasoline aggregating Rs. 5,417,062

thousand (June 30, 2010: Rs. 3,048,802 thousand).

These represent price differential claims on account of import of motor
gasoline by the Company, being the difference between their landed costs
and the ex-refinery prices announced by Oil and Gas Regulatory Authority
(OGRA).In 2007, the Company as well as other oil marketing companies
were asked in the meeting chaired by Director General-Oil to import
motor gasoline to meet the increasing local demand. Accordingly, oil
marketing companies approached the Ministry of Petroleum & Natural
Resources - GoP (MoP & NR - GoP) with a proposal for pricing mechanism
whereby end consumer price of motor gasoline was proposed to be
fixed at weighted average of ex-refinery (import parity) price and landed
cost of imported product.Although no response was received from the
MoP & NR - GoP, the Company along with another oil marketing company
continued to import motor gasoline on behalf of the industry being
confident that price differential on motor gasoline, will be settled as per
previous practice i.e. based on the differential between ex-refinery and
import cost at the time of filling of cargo with Customs, as imports were
being made on MoP & NR - GoP's instruction.

The Oil Companies Advisory Committee (OCAC) approached the MoP
& NR through its letter Imports/495 dated May 11,2009 requesting an
expeditious settlement of these claims. Further, the Company along with
other affected oil marketing companies have also approached MoP & NR
through letter dated July 23,2009 requesting for an early settlement of
these claims. Upon instruction by GoP through letter PL-3 (458)/2009-
Pt dated October 02, 2009, the Company carried out an independent
audit of such price differential claims for the period from October 01,
2007 to December 31,2010 and submitted reports to Director General-
Oil. A meeting of sub committee of the ECC was held on May 14,2010
in which the MoF agreed to process the price differential claims of motor
gasoline subject to provision of the details from MoP & NR of the motor
gasoline supply and demand in the period of claim. MoP & NR vide its
letter No. PL-7(4)/2009 dated March 26,2010, requested GoP-Finance
division to make allocation amounting to Rs. 3,500,000 thousand in
respect of abovementioned claim in the budget for Fiscal year 2010-201 |
for payment to the Company. During the current period, the Company
vide letter Ref. AH/3010/Conf. dated July 26,2010 requested a written
acknowledgement of balance amount of Rs. 3,048,802 thousand as of
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June 30,2010 from MoP & NR.The concerned ministry vide its letter
Ref. PL-NP(4)/2010 - F&P dated July 28, 2010 has confirmed that the
claims referred in the Company's letter are under process and an amount
of Rs. 1,800,291 thousand has been received from MoP & NR in this
respect. The Company along with other oil marketing companies and
OCAC continues to follow up this matter with concerned Ministry and
is confident to recover the balance amount in full in due course of time.

9.2 O [Price Differential Claims (PDC) on High Speed Diesel (HSD) aggregating
to Rs. 1,117,202 thousand (June 30, 2010: Rs. 1,117,202 thousand).

This represents the balance due from GoP relating to price differential
claims (PDC) on High Speed Diesel (HSD).These claims have arisen on
the instructions of MoP & NR for keeping the consumer prices of HSD
stable. The balance outstanding at period end is withheld by the GoP
subject to finalisation of the report on independent verification of these
claims. During the current period, the Company vide letter Ref.
AH/3010/Conf. dated July 26,2010 requested a written acknowledgement
of the aforementioned balance from MoP & NR.The concerned ministry
vide its letter Ref. PL-NP(4)/2010 - F&P dated July 28,2010 has confirmed
that the claims referred in the Company's letter are under process.The
Company together with other oil marketing companies is actively pursuing
the matter with the GoP for the recovery of the balance amount and
is confident to recover the amount in full.

9.300Price differential between the products Low Sulphur Furnace Oil (LSFO)
and High Sulphur Furnace Oil (HSFO) aggregating Rs. 3,407,357 thousand
(June 30,2010: Rs. 3,407,357 thousand).

In 1996, through a decision taken at a meeting of the Privatisation
Commission, and Finance Division, GoP the Company was advised to
supply LSFO to Kot Addu Power Project at the HSFO price and WAPDA
was advised to absorb the price differential between the two products.
In accordance with the decision of ECC dated November 4, 2003, the
Company was allowed to recover this amount through a pricing mechanism
after recovery of the amount outstanding against its claims for import
price differential aggregating to Rs. 1,465,406 thousand, the notification
for which expired on December 31, 2004. Although no recovery has
been made on this account, the Company continues to follow up the
matter with MoP & NR.In 2005, the Company submitted an independent
report on the verification of the above claim to MoP & NR, upon their
request. In 2006, a joint reconciliation exercise was carried out with
WAPDA as per the decision taken in a meeting held on May 19, 2006
under the Chairmanship of Additional Finance Secretary (GoP) and
the final reconciliation statements were submitted to MoF and



WAPDA. Subsequently, on February 3,2007 the Company and WAPDA
agreed upon the final receivable balance of Rs. 3,407,357 thousand.
Further, the GoP-Finance Division through its letter No.F.1(21)-CFIll/2005-
385 dated March 3, 2007 intimated that the amount of Rs. 3,407,357
thousand will be paid to the Company during financial year 2007-2008
and necessary provision in this respect will be made by GoP in the budget
for financial year 2007-2008.The Company through its letter dated May
20,2008 requested the GoP to arrange the payment of the agreed amount
before the end of the budget year 2007-2008, to which GoP did not
respond. The Company again requested GoP through letters dated
September 29,2008 and April 22,2009 for an early settlement. Further,
the MoF through letter No. F5.CFI/1997-98-607 dated August 4,2009
acknowledged and agreed to pay this amount to the Company. MoP &
NR vide its letter No. PI-7(4)/2009 dated March 26,2010, requested GoP
Finance division to make an allocation amounting to Rs. 3,470,000 thousand
in respect of above mentioned claim of the Company in the budget for
Fiscal year 2010-201 | for payment to the Company. During the current
period, the Company vide letter Ref. AH/3010/Conf. dated July 26,2010
requested a written acknowledgement of the aforementioned balance
from Ministry of Water & Power but no response has been received
from the concerned ministry in this regard. The Company vide its letter
no. 100-01 (3) dated April 5,201 | requested the Ministry of Water and
Power for either settlement of aforementioned amount before June 30,
2011 or requested for the same to be included in the forthcoming budget
for the fiscal year 2011-2012. The Company continues to follow up for
the release of abovementioned outstanding balance and considers that
it will be recovered in full in due course of time.

9.400Price differential claim on account of supply of furnace oil to KESC at
Natural Gas prices aggregating to Rs. 3,908,581 thousand (June 30,2010:
Rs. 2,818,527 thousand).

The Company received a directive from MoP & NR through letter NG(1)-
7(58)09-LS(Vol-1) dated November 26,2009 in which the Company was
directed to supply furnace oil to Karachi Electric Supply Company (KESC)
at the prices equivalent to natural gas prices plus applicable duties and
taxes under the Natural Gas Load Management Program (NGLMP) for
Winter 2009-2010.As per this arrangement the differential cost between
the natural gas and furnace oil would be borne by GoP and reimbursed
directly to the Company by Ministry of Finance.The Company was again
directed by GoP in May 2010 to supply furnace oil to KESC at natural
gas prices. Accordingly, furnace oil was provided to KESC due to which
price differential claim of Rs. 5,708,581 thousand arised out of which Rs.
1,800,000 thousand were received from MoF in June 2010. During the
current period, the Company vide letter Ref. AH/3010/Conf. dated July
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26,2010 requested a written acknowledgement of balance amount of
Rs. 2,818,527 thousand as of June 30, 2010 from Ministry of Water &
Power.

The MoP & NR vide its letter No. DOM-3(17)/2010 dated July 28,2010

has confirmed that the claims referred in the Company's letter are unde
process. The MoP & NR through its letter No. DOM-3(17)/2010 dated

November 01, 2010 instructed the Company to carry out external third
party audit of these claims. Accordingly, audit of such price differentic
claims for the period from December 18, 2009 to March 12,2010 and

for the period from May 01, 2010 to July 31,2010 have been carried

out in December 2010 and reports have been submitted to MoP &
NR subsequent to the period end.The Company is actively pursuing
this matter with GoP and is confident to recover the balance amount
in full in due course of time.

NET ASSETS IN BANGLADESH

The Company has no control over net assets amounting to Rs. 28,589
thousand (June 30, 2010: Rs. 28,589 thousand) and has maintained in it:
record the position as it was in 1971. Full provision for impairment has
been made against these net assets.

SHORT TERM BORROWING - Secureggtaudited Audited
March 31, June 30,
2011 2010

(Rupees in ‘000)

Short term finances 11.1 & 11.2 = 13,243,048 2,833,631

Finances under mark-up

arrangements 111 &11.3 = 14,580,917 10,187,384
27,823,965 13,021,015

The total outstanding balance is against the facilities aggregating R
50,899,000 thousand (June 30, 2010: Rs. 33,443,600 thousand) available
from various banks. These facilities will expire on various dates by
November 30,2013 and are secured by way of floating charge on all the
Company’s present and future assets, except land and building, anc
hypothecation of Company's moveable assets, stocks and receivables

The rate of mark up for these facilities ranges from Re. 0.38 to Re. 0.4C
(June 30, 2010: Re. 0.35 to Re. 0.37) per Rs. 1,000 per day.

The rate of mark up for these facilities ranges from Re. 0.38 to Re. 0.43
(June 30, 2010: Re. 0.36 to Re. 0.41) per Rs. 1,000 per day, net of prompt
payment rebates. These facilities are renewable subject to payment c
repurchase price on specified dates.



12.0C0CONTINGENCIES AND COMMITMENTS

12.100 Contingencies[1[]
The Company has contingent liabilities in respect of legal claims in the
ordinary course of business.

12.1.1Claims against the Company not acknowledged as debts amount to
Rs. 8,942,520 thousand (June 30,2010: Rs. 5,672,877 thousand), including
claims by refineries for delayed payment charges.

12.1.2 [OIh the assessment years 1996-97 and 1997-98, the taxation authorities
applied presumptive tax on the Company to the value of petroleum
products imported by the Company on behalf of the GoP by treating
the Company as the importer of such products.The Income Tax Appellate
Tribunal (ITAT) cancelled the order of the assessing officer, and as a
consequence of the order of the ITAT, an amount of Rs. 958,152 thousand
became refundable to the Company, which was adjusted against the tax
liability of the subsequent years.The department had filed an appeal with
the High Court of Sindh against the aforesaid decision of the ITAT, which
was adjudicated against the Company. The Company filed petition for
leave to appeal with the Supreme Court of Pakistan against the
aforementioned decision, which was granted by the Supreme Court of
Pakistan through its order dated March 7, 2007 also suspending the
operation of the impugned judgment of the High Court of Sindh.[]

The management maintains that the Company was merely acting as a
handling agent on behalf of GoP, which was in fact the importer of the
products. Hence, the ultimate liability, if any, is recoverable from the GoP,
for which the management is in communication with the MoP & NR.

Based on the merits of the above case, the Company's management
believes that the ultimate decision will be in its favour and therefore, no
provision has been made for the liability in this condensed interim financial
information.

12.1.300n the year 2005, a demand was raised by the Collector of Customs,
Sales Tax and Central Excise (Adjudication) in respect of sales tax, central
excise duty and petroleum development levy aggregating Rs. 165,781
thousand inclusive of additional sales tax and central excise duty on
exports of POL products to Afghanistan during the period August 2002
to November 2003. The demand was raised on the grounds that the
export consignments were not verified by the Pakistan Embassy / Consulate
in Afghanistan as required under Export Policy and Procedures, 2000. It
is the Company’s contention that this requirement was in suspension as
in the aforesaid period the Pakistan Embassy / Consulate was not fully
functional. This condition of suspension was removed only on July 22,
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D004 through Export Policy Order, 2004 when the Pakistan Embassy /
Consulate became fully functional in Afghanistan. Besides the issue of
verification, it is also the Company’s contention that export of POL
products to Afghanistan can be verified from the relevant documents and
therefore, the demand is unwarranted. The Company has filed an appeal
against the aforementioned demand before the Appellate Tribunal and
also referred the matter for resolution in the Alternate Dispute Resolution
Committee (ADRC) under section 47-A of the Sales Tax Act, 1990.
Through its recommendation dated December 26, 2006, the ADRC
rejected the application filed by the Company. Subsequently, the Federal
Board of Revenue (FBR) through its order dated June 16,2007 accepted
the recommendation of the ADRC.The Company is now contesting the
matter before the Appellate Tribunal. Based on legal advisors opinion, the
Company is confident that the ultimate outcome of the matter would
be in its favour and therefore no provision has been made in this respect
in this condensed interim financial information.

12.1.400The Company received demands for tax years 2004 to 2008, from the
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taxation authorities aggregating to Rs. 823,227 thousand in respect of
tax not withheld on incentives paid to dealers operating retail outlets.
As per the taxation authorities, such payments were in the nature of
prizes on sales promotion to dealers and hence subject to withholding
of tax @ 20% under section 156 of the Income Tax Ordinance (ITO),
2001.The Company based on the advice of its tax consultant, has paid
an amount of Rs. 321,993 there against under the “Tax Arrears Settlement
Incentive Scheme (TASIS) 2008”, while treating the same as recoverable
from dealers, on the contention that incentives to dealers attract tax @
10% under section 156 A of the ITO, 2001.Therefore, the Company has
filed an appeal against the demands under section 156 of the ITO, 2001,
with the Commissioner of Income Tax (CIT) (Appeals) and also a petition
in the High Court of Sindh for the stay thereof.The High Court of Sindh
in its order, dated January 13,2009 granted the stay to the Company
with directions to deposit Rs. 200,000 thousand in addition to payment
of Rs. 321,993 thousand earlier made by the Company, with the
taxation authorities against such demands. Further, the High Court of
Sindh directed CIT (Appeals) to hear the appeal on January 20, 2009 and
pass an order within 20 days of hearing of the appeal. The CIT (Appeals)
passed an order on February 13,2009 against the Company.The Income
Tax Appellate Tribunal (ITAT) on the appeal filed against CIT (Appeals)
order, set aside and remanded the case to taxation officer for fresh
consideration which has been subsequently adjudicated against the
Company by the taxation officer vide order dated February 15,2010.
The Company filed an appeal before the Commissioner of Inland Revenue
(Appeals) against the aforesaid decision of the taxation officer on March
25,2010 which has been adjudicated against the Company on November
26,2010.The Company has filed an appeal before Income Tax Appellate



Tdibunal (ITAT) against the said order.The Company based on the merits
of the case and on advice of its tax consultant is confident that the matter
will ultimately be decided in its favour and therefore no provision has
been made for the differential amount.

Further, the Company intends to recover the entire aforementioned tax
of Rs. 321,993 thousand from the dealers, included in other receivables,
out of which Rs. 86,202 thousand have been already recovered from such
dealers till March 31, 201 1. Accordingly, no provision has been made
against remaining receivable of Rs. 235,791 thousand in this condensed
interim financial information.

12.1.5 [Thé Government of Sindh through Sindh Finance Act, 1994 provided for

imposition of an infrastructure fee for development and maintenance of
infrastructure on the goods entering or leaving the Province through air
or sea at prescribed rates.The levy was challenged by the Company along
with other companies in the High Court of Sindh through civil suits
which were dismissed by the single judge of the High Court of Sindh
through its decision in October 2003. On appeal filed there against, the
High Court of Sindh has held through an order passed in September
2008 that the levy as imposed through Sindh Finance Act, 1994 and
amended from time to time was not valid till December 28,2006, however,
thereafter on account of an amendment in the Sindh Finance (Amendment)
Ordinance, 2006, it had become valid and is payable by the Appellants.
The Company, along with other companies, filed an appeal in the Supreme
Court of Pakistan against the aforementioned order of the High Court
of Sindh. The Supreme Court passed an interim order on January 22,
2009 and further hearing stand adjourned. Based on the views of its
legal advisors, the management believes that the matter will ultimately
be decided in the Company’s favour. Further, the amount of possible
obligation, if any, cannot be determined with sufficient reliability.[]

12.1.60rhe Deputy Commissioner Inland Revenue (DCIR), Federal Board of
Revenue (FBR) through his Order D.C. No. 02/141 dated May 31,2010
passed under section 122 of the Income Tax Ordinance, 2001 amended
the deemed assessed version of income tax return of the Company for
tax year 2006 and made certain additions and disallowances. Consequently,
a tax demand of Rs. 383,946 thousand was created vide the abovementioned
order.The Company has filed an appeal on June 21,2010 against the said
order before Commissioner Inland Revenue (Appeals). Further, an
application for rectification has been filed with DCIR in respect of certain
rectification issues after which the demand has been amended to Rs.
315,313 thousand. Based on the views of its tax advisors, the management
believes that the matter will ultimately be decided in the Company’s
favour. Accordingly, no provision has been made in this condensed interim
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12.1.7 (Ohe Deputy Commissioner Inland Revenue (DCIR), Federal Board of
Revenue (FBR) through his Order D.C. No. 02/141 dated October 28,
2010 passed under section 122(1)/(5) of the Income Tax Ordinance,
2001 amended the deemed assessed version of income tax return of the
Company for tax year 2008 and made certain additions and disallowances.
Consequently, a tax demand of Rs. 351,684 thousand was created vide
the abovementioned order. The Company has filed an appeal on
December 23,2010 against the said order before Commissioner Inland
Revenue (Appeals). Based on the views of its tax advisors, the management
believes that the matter will ultimately be decided in the Company’s
favour. Accordingly, no provision has been made in this condensed interim
financial information.

12.1.80The Additional Commissioner Inland Revenue (ACIR), Federal Board of
Revenue (FBR) through his Order D.C. No. 06/068 dated June 30,2010
passed under section 122(5A) of the Income Tax Ordinance, 2001 amended
the deemed assessed version of income tax return of the Company for
tax year 2004 and made certain additions and disallowances, consequently
a tax demand of Rs.219,086 thousand was created vide the abovementioned
order which was subsequently rectified and amended to Rs. 132,226
thousand.The Company filed an appeal against the said order before the
Commissioner Inland Revenue (CIR Appeals).The CIR (Appeals) passed
an order against the Company. The Company is in the process of filing
an appeal before the Inland Revenue Appellate Tribunal (IRAT). Based on
the views of its tax advisors, the management believes that the matter
will ultimately be decided in the Company’s favour. Accordingly, no
provision has been made in this condensed interim financial information.

12.1.900The Additional Commissioner Inland Revenue (ACIR), Federal Board of
Revenue (FBR) through his Order D.C. No. 01/67 dated August 31,2010
passed under section 122(5A) of the Income Tax Ordinance, 2001 amended
the deemed assessed version of income tax return of the Company for
tax year 2005 and made certain additions and disallowances, consequently
a tax demand of Rs.425,215 thousand was created vide the abovementioned
order.The Company has filed an appeal on October 01,2010 against the
said order before the Commissioner Inland Revenue (Appeals). Further,
an application for rectification has been filed with DCIR in respect of
certain rectification issues after which the demand has been amended
to Rs. 259,592 thousand. Based on the views of its tax advisors, the
management believes that the matter will ultimately be decided in the
Company’s favour. Accordingly, no provision has been made in this
condensed interim financial information.

12.1.10 The Additional Commissioner Inland Revenue (ACIR), Federal Board of
Revenue (FBR) through his Order D.C. No. 23/68 dated January 29,201 |
24



pdssed under section 122(5A) of the Income Tax Ordinance, 2001 amended
the deemed assessed version of income tax return of the Company for
tax year 2007 and made certain additions and disallowances, consequently
a tax demand of Rs. 353,107 thousand was created vide the abovementioned
order.The Company has filed an appeal on February 15,201 | against the
said order before the Commissioner Inland Revenue (Appeals). Based
on the views of its tax advisors, the management believes that the matter
will ultimately be decided in the Company’s favour. Accordingly, no
provision has been made in this condensed interim financial information.

12.1.11[A sales tax order-in-original No. 01/2001 dated March 30, 2010 was
issued by Deputy Commissioner Inland Revenue (DCIR), Federal Board
of Revenue (FBR) in respect of sales tax audit of the Company for tax[]
year 2006-2007. Under the said order;a demand of Rs. 883,864 thousand
was raised on account of certain transactions. A demand of
Rs. 512,172 thousand in respect of default surcharge has also been raised.
The Company filed an appeal against the said order before Commissioner
Inland Revenue (Appeals). During the period the Commissioner Inland
Revenue (Appeals) passed an order on October 27,2010 against the
Company. The Company has filed an appeal against order before the
Inland Revenue Appellate Tribunal (IRAT) on November 27,2010.The
Company based on its tax advisor's opinion is confident that the decision
of the appeal will be in its favour and accordingly, no provision has been
made in this condensed interim financial information.

12.20 Commitments]

. . . Un-audited Audited
12.2.1 C0Commitments in respect of capital Mavoh 31, June 30,
2011 2010

expenditure contracted for but not
(Rupees in ‘000)

as yet incurred is as follows:[1[] O
- Property, plant and equipment [ 917,692[1 510,430
- Intangibles [ 55,9701 51,974 O

973,662 562,4041000

12.2.2 [letters of credit and bank guarantees outstanding as at March 31,201 |
amounted to Rs. 5,903,498 thousand (June 30, 2010: Rs. 7,367,317

thousand).
Nine months period ended Quarter ended
13.0 TAXATION March 31, March 31, March 31, March 31,
2011 2010 2011 2010
(Rupees in ‘000)
Current O (3,094,921)[1(2,783,272) 1 (1,299,825)[1 (947,190)
Prior OJ 261,728[1 254210 -0 -
Deferred[] 2,289,47101(1,213,734)00  (322,881)[0 (225,373)

(543,722)[1(3,971,585)1 (1,622,706)[1(1,172,563)
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140 CASH GENERATED FROM OPERATING ACTIVITIESO]

Nine months period ended

March 31, March 31,
2011 2010

(Rupees in ‘000)

Profit before taxation[] 9,801,822 11,505,739

Adjustment for non-cash charges and other items

Depreciation[] 829,390 849,226
Amortization[] 14,756 38,604
Provision against doubtful trade debts(] 122,090 447,824
Property, plant and equipment written-off(] - 18,380
Retirement and other services benefits accrued 620,801 550,995

Profits on disposal of operating assets (13,393) (2,837)
Share of profit of associates[] (410,903) [  (404,840)
Dividend incomed[] (166,597) (59,990)
Finance costs[1] 9,099,093 7,617,951

Working capital changes

(Increase) / decrease in current assets:

- Stores, spares and loose tools[] 3,226 2,961
- Stock in trade[d (22,356,741) (2,484,157)
- Trade debts[] (39,884,788) (28,215,687)
- Loans and advances[] (147,160) (338,807)
- Deposits and short-term prepayments] (137,825) 231,462
- Other receivables[] (687,971) (824,134)

Increase in current liabilities:
- Trade and other payables[1] 37,277,655 20,433,920
Cash generated from operating activities (][] (6,036,545) 9,366,610

5.0 CASH AND CASH EQUIVALENTS
Cash and cash equivalents comprise of the following items included in

the balance sheet:

Un-audited Un-audited
March 31, March 31,
2011 2010

(Rupees in ‘000)

- Cash and balances] 3,681,855 3,263,488
- Finance under mark-uparrangements[] (14,580,917)0  (3,331,446)11
(10,899,062)] (67,958)
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6.1

TRANSACTIONS WITH RELATED PARTIES

Related parties comprise of associates, other companies with common
directors, retirement benefit funds, directors and key management
personnel, Government of Pakistan and profit oriented state controlled
entities. Details of transactions with related parties during the period,
are as follows:

Nine months period ended

Name of the related party Nature of transaction March 31, March 31,
and relationship with the 2011 2010
Company (Rupees in ‘000)
Associates
- Pak Grease Manufacturing’urchases 84,131 98,652
Company (Private) Limitedividend received 6,176 5,146
- Asia Petroleum Limited Income (facility charges) 132,705 132,718
Rental income 4,977 4,266
Other services 2,583 1,512
Dividend received 230,292 276,351
Pipeline charges 1,389,446 1,369,439
Retirement benefit funds
- Gratuity fund Benefits paid on behalf of fund 95,731 95,217
Contribution - 15,000
- Provident fund Contribution 49,892 39,964
- Pension funds Benefits paid on behalf of fund 123,684 104,554
Other related parties
- Pakistan Refinery LimitedPurchases 12,607,808 22,277,700
- Pak Arab Pipeline Pipeline charges 2,570,340 3,153,426
Company Limited Dividend received 166,597 59,990
- Government of Pakistan Dividend paid 192,528 115517
- PSOCL Employee Dividend paid 13,127 7,876
Empowerment Trust
Key management personneRemuneration 36,717 32,541
Contribution to retirement 676 517
benefits
Profit oriented state
controlled entities - variousPurchases 38,031,632 62,341,356
Sales 148,446,175 125,760,246
Transportation charges 446,715 2,038,638
Utility charges 66,752 43,171
Rental charges 43,118 3,645
Insurance premium paid 555,224 276,164
Dividend paid 136,303 81,782
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170 OPERATING SEGMENTS
This condensed interim financial information has been prepared on the
basis of a single reportable segment.

Sales from fuel products and others represent 98.7% and 1.3% (March
31,2010:98.8% and 1.2%) of total revenue of the Company respectively.

Total sales of the Company relating to customers in Pakistan was 95.6%
(March 31,2010:97.7%) during the nine months period ended March 31,
201 1.

All non-current assets of the Company as at March 31,201 | are located
in Pakistan.

Sales to three major customers of the Company is around 30% during
the nine months period ended March 31,2011 (March 31, 2010: 34%).

18. 0 NON-ADJUSTING EVENT AFTER THE BALANCE SHEET DATE
The Board of Management in its meeting held on April 28, 2011 declared
second interim cash dividend of Rs. 3 per share for the nine months
period ended March 31, 201 | amounting to Rs. 514,557 thousand. This
condensed interim financial information does not include the effect of
the above second interim cash dividend, which will be accounted for in
the period in which it is declared.

19.C0 DATE OF AUTHORISATION FOR ISSUE
The condensed interim financial information was authorised for issue on
April 28,2011 by the Board of Management - Oil of the Company.

20.0 CORRESPONDING FIGURES[]

Corresponding figures in the condensed interim balance sheet and
condensed interim statement of changes in equity comprise of balances
as per the audited financial statements for the year ended June 30,2010.
Corresponding figures in the condensed interim profit and loss account,
condensed interim statement of comprehensive income and condensed
interim cash flow statement comprise of balances of comparable period
as per the condensed interim financial information for the nine months
period ended March 31,2010.

Jehangir Ali Shah Nazim F. Haji
Managing Director Chairman
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Website: www.psopk.com



