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Statutory Notifications (S.R.O.)

GOVTjRNMENT OF PAKISTAN

MINISTRY OF PRIVATISATION
(Privatisation Commission)

NOTIFICATIONS

Islamabad, the lSth May, 2025

S. R O. 925(I)12025.-WueRres the Privatisation Commission (PC) is
required to publish by notice in the official Gazetle specified details of each

cornpleted privatisation transaction under section 26 of Privatisation Commission
Ordinance,2000.

WHpnpes the Privatisation of 350lo shares of Pakistan Oilfields Limited
(POL) was completed 16.01 .2004.

Now, THEREFoRE. in pursuance of the aforesaid provision and in
eiercise of the powers in this behalf; the Privatisation Commission hereby
publishes this notice.
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Sectlon-A - frincipol Approvol

The Notionol Security Council {NSC) / Cobinet in its meeting held on 12.12,1999,

inter-olio, decided in Csse No.l98/23199 thot the stock morket should hove o role in
the privotisotion process ond to ensure its benefits should filter down to the generol
public, lo brooden ond deepen the stock morket ond to prevenl concentrotion of
privotised units in o few honds.

The Cobinet Committee on Privotisotion {CCoP}, in its meeting held on
27.06.2000 decided thot the quontum of GOP owned shores of ARL ond POL be
divested / sold through book building process or block sole / tender offer lhrough
open bidding depending on morket conditions of the time of offer in order to ensure

tronsporency ond to moximize the sole proceeds for the GOP.

Seclion-B - Appoinlmenl ol leod Monoger

Consortium of M/s Jordine Fleming Pokiston (Privote) Limited. Ferguson Associotes &

On Dignomwos oppointed os Leod Monoger (LM) for the divestmenl / public offer of
35% GOP owned shores of Pokiston Oilfields Limited {POL) in November, 2000 ot o totol
odvisory fee of 0..l I % of lhe sole proceeds. Thereofter, to corryoui the technicol oudit
of .the POL shores, M/s Goffney Cline a Associotes wos olso oppointed <rs sub-

controctor. Accordingly, prerequisite due diligence wos corried out by the Leod
Monoger.

Seclion-C - Summorized tronsoction Process

The Boord of PC in its meeting held on 02,06.2001 recommended the following for
opprovolof the CCOP:-

o) The f oir morket volue of Rs.1 39 per shore submitted by the LM os the Reference
Price for the divestment of 35% GOP owned shores of POL.

b) Ihot the soid reference price be disclosed in the odvertisement inviting
Expression of lnteresl.

c) Thot the sole strotegy for the divestment of 35% GoP owned shores of pol
through book building process or block sole / tender offer through open
bidding depending on morket conditions ot the time of offer. in order to ensure
tronsporency ond to moximize the sole proceeds for lhe GOP be finolized in
consultotion with the Leod Monoger.

The ccoP in its meeling held on 12.05.2001 opproved lhe obove menlioned
"recommendolions. EOls were invited lhrough press, eight potentiol bidders expresed
interest by 11.072001. Subsequently, bidding documents to oil eight bidders were
circuloted to the following bidders: -
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i. Orient Poiroleum lnc.

ii. Petronos Corigoli Overseos SDN BHD (196594-U)

iii. Omon OilCompony

iv. Folcon Pokision (Privote) Limiled

v. Khcdim AIiShoh Bukhori (KASB)

vi. Fouii Foundolion

vii. lPRTronsoilCorporolion

viii. Ernployees of the Altock Group of Compcnies

However, only following four (04) bidden porticipoted in pr*bid meeting held on

30.07.2001 :-

i. Orient Peiroleum lnc.

ii. Folcon Pokiston (Privote) Limited

iii. FoujiFoundotion

iv Employees of ihe Attock Group of Componies

Bidding proposed to be held In August,200l, wos subsequently postponed due to

request mode by bidders in view of lock of intere$ ond morket conditions.

The CCOP in its meeting held on 06.1L2001 opproved the following

recommendotions:-

(il SECP moy be requested to i'elox provisions of Rule - 9 of the issue of Copitol

Rule, l?96 under Rule l0 ibid os GOP hold more thon l0% equity in POL.

(ii) GOP owned shores of POL (opproxirnctely 15,80,000 shores) moy be konsfened to CDC

in order to enoble sole lhrough ihe slock exchonge in oppropriote konches.

- (iii) The minimum sell price for divesting GOP shores in POL moy be set oi the Reference

Price per shore.

{iv) PC Secreloriot moy be outhorized to sell ihe shores in morketoble lots or lorger blocks

depending on investor oppetite os ond when the morket price hits the opproved

Reference Price per shore.

Loter, the CCOP in its meeting held on 05.01.2002 while considering the

recommendotion of the PC Boord submilted ihrough summory doled 27.12.2001, on

divestment skotegy of GOP's shores of POL,'inter-olio opproved reference price of

Rs.Bl per shore with the modificotion thot for lhe time being only 9% shores of the

Govemment be offered. Thereofter, the CCOP in its meeting held on I I.03.2002

opproved thot the CDC occount moy be opened by Ministry of Petroleum for sole of

shores ond the shores be konsfered in CDC occount.
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EOI for divestment of 267" shores were published in Moy / June,2002. Following seven
(07) porties expressed interest: -

i. Premier_Kufpec Pokiston B.V
ii. Keloil Pokiston (Pvt) Limited
iii. SHV Energy Pqkiston (Pvt) Limited
iv. Puri Group
v. lnvesl Copitol & Securities (Pvt) Limited
vi. Husnoin Construction Compony (Pvt) Limited
vii. Currentoge lnternotionol Morketing (Pvt) Limited Orient Pelroleum lnc.

The updote posiiion wos submitted to the CCOP vide sumrnory doled 27.O8.2OO2, the
PC Boord recommended thol keeping in view the current morkel price of Rs.l40 per
shore, previous six month ctveroge morkel price of Rs.l23 per shore be opproved os
reserved reference price for divestment of 257" owned GOP shores of POL. It wos olso
proposed thot in cose of 9% GOP owned shores of POL be divested by Privotisotion
Commission through stock exchonge by meons of CDC following procedure followed
by NITL procedure for divestmenl, six month overoge morket price or currenl morket
price of POL, whichever is higher be used os minimum selling price. The
recommendolions were opproved by the CCOP.

The CCOP in its meeting held on 23.O9,2OO2, while considering the recommendotions
of the PC Boord, opproved thot the divestmenl of 267" shores of POL through stock
exchonge by meons of CDC following procedure odopted for sole of 97" GOP shores
of POL ond MCB. For this purpose the six ;nonth overoge morket price or current
morkel price of POL, whichever is higher be token os minimum selling limit. Stotus of
divestment ot 9% GOP owned shores of POL wos olso submitted to the CCOP.

ln view of obove recommendotions / opprovols. oll the 35% (28,546,8'I0) GOp owned
shores of POL were sold through following brokers listed on the stock exchonge during
Sep, 2002 to July. 2003: -

Sr

# Broker Nome Period selecled for Sole ol
POI Shores

I Arif Hobib Securilies Lld 12.09.2002 10 I 6.01.2003
2 Johonqk Siddioui & Co. Lld -dc.
? Joved Omer Vohro & Co. Lld -do-
4 Elixir Securilies Pokiston Pvt Ltd -do-
5 BMA Cooitol Monooemeni Lid -do-
6 Tourus Securities Lld -do-
7 Lokhoni Securities lZ.0 I .2003 to 23.07.2003
8 'l'r CoDitol Eouilv -do-
? eoprlol One Equily -do-
to Kousor Abbos Bhovon -do-
II M. Sood Monior -do-
12 Eostern Copilol -do-
l3 KASB Securities -do-
t4 Amin lsso Toi -do-
r5 Aioz Ali Abbosi -do-
\6 AKD Securities -do-

lnvest Copiloi -do-
r8 Globol Securities -do-
l9 AMZ Securities -do-

Seclion-D - Sole Proceed lronsfened to Governmenl

An omount of Rs.300.164 million wos lronsferred os net sole proceeds to the
Federol Governmenl on occount of sole proceeds forsole o,t 35% (2g,546,8'l0) pol
shores in 2004.

lFile No. PC/Spl-Audit /2023 -24/?on rile.f
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SRo92s{02m- whereos lhe Privotisotion Commission (PC) is required 1o publish by notice
in the otficiol Gozette specified detoils of eoch completed privotisotion tronscction

under section 26 of Privotisotion Commission Ordinonce, 2000.

Whereos the Privolisotion of 35% shores of Attock Refinery Limited (ARL)wos completed

16.0i.2004.

Now, therefore, in pursuonce of the oforesoid provision ond in exercise of the powers in

this beholf, ihe Privolisotion Commission hereby publishes this notice.

The Notionolsecurity Council (NsC) / Cobinet in its meeting held on 12.\2.1999,

inter-olio, decided in Cose No.l98/23199 thot ihe slock morket should hove o role in the

privolisotion process ond to ensure its benefits should filter down to the generol public,

lo brooden ond deepen the stock morket ond to prevent concentrotion of privotised

units in o few honds.

The Cobinet Commiltee on Privotisotion (CCoP), in ils meeting held on 27.06.2000

decided thot the quontum of GOP owned shores of ARL ond POL be divested / sold

through book building process or block sole / tender offer through open bidding

depending on morket conditions ot lhe time of offer in order lo ensurd konsporency

ond to moximize the sole proceeds for the GOP.

Seclion-B - Appointment of Leod Monoger

After competitive process M/s Jordine Fleming Pokiston (Privote) Limited wos oppointed

os Leod Monoger to corry-oul the tronsoction of Attock Refinery Limiled (ARL) vide

Agreemenl for Advisory Services doted 30.1 I .2000. As per FASA, Preliminory lnformotion

ond Due Diligence wos submitted by the Leod Monoger on ARL wos shored on

27.04.26n1. The finol opinion of the Leod Monger i.e. to the corryout lhe tronsoction

through morket sell down doted 19.09.2002 wos presented to the PC Boord on

2l .O9.2}O2which wos furlher opproved by the CCOP on 23.09.2002.

Seclion-C - Summorized tronsoction Process

ln light of the reccmmendotion of the Leod Monoger to run the tronsoction through

morket selldown,lhe PC Boord through summory doted 2l .09.2}}2recommended thot

35% shores (opproximotely 10,200,000 shores) of ARL moy be divesled through stock

exchonge by meons of CDC following the procedure odopted for sole of 9% GOP shores

of POL ond MCB . The Boord further recommended thot the six month overoge price or

the currenl morket price of ARL, whichever wos higher be used os the minimum selling

limit.The recommended proposolwos opproved by the CCOP on 23.09'2002.

Section-A - Principol Approvol
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Accordingly, 35% shores (10,206,000) of ARL were sold through following brokers (Slock

Exchonge) by meons of CDC to the Generol Public during Jon - June, 2004: -

Sr. No. Broker Nome
I Arif Hobib Securities Ltd
2 Johonsir Siddiqui & Co. Ltd

Joved Omer Vohro & Co. Lld
4 Elixir Securiiies Poklston Pvt Ltd
5 BMA Copitol Monoqement Ltd
6 Tourus Securities Ltd
7 Lokhoni Securities
I 'l't Copitol Equity
? Cooitcl One Eouitv
r0 Kousor Abbqs Bhoyon
l1 M. Soqd Monior
12 Eostern Copitol
r3 KASB Securities
14 Amin lsso Toi

l5 Aioz Ali Abbosi
l6 AKD Securii&es

17 lnvest Copitol
18 Globol Securiiies
t9 AMZ Securities

Section-D - Sole Proceed lronslened lo Governmenl

An omounl of Rs.83./7'l million wos tronsfened to lhe GOP ofler deduclions of
expenditure incurred by PC on occounl of sole proceeds f or 35% (,l0,206,000) shores of
ARL.

[File No. PC/Spl-Audit /2023 -24 lP art F ile.]

SHAHZAD ASIF,
Deputy Secretary.
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