
Name of the line ministry: Ministry of Energy (Petroleum 
'LYLVLRQ�

This statement is being presented to comply with the Public 
Sector Companies (Corporate Governance) Rules, 2013 
(hereinafter called “The Rules”) and the Listed Companies 
(Code of Corporate Governance) Regulations, 2019 (“the 
Regulations”) issued by the Securities and Exchange 
Commission of Pakistan (SECP) for the purpose of 
establishing a framework of good governance, whereby a 
listed public sector company is managed in compliance with 
the best practices of the Rules and the Regulations.
Pakistan State Oil Company Limited (the Company/PSO) is 
primarily regulated under the provisions of the Marketing of 
Petroleum Products (Federal Control) Act, 1974 ("the 1974 
Act") which takes precedence over the provisions contained in 
the Companies Act, 2017 (“the Act”). The Rules and the 
Regulations promulgated by the SECP have laid down certain 
criteria for the election, functioning and responsibilities of the 
%RDUG� RI� 'LUHFWRUV� DQG� UHODWHG� DGPLQLVWUDWLYH� PDWWHUV�� WKH�
election of the Chairman and the appointment of the Managing 
'LUHFWRU�� +RZHYHU�� WKH� VDLG� FULWHULD� RI� WKH� 5XOHV� DQG� WKH�
Regulations are not considered applicable to the extent of 
overriding provisions contained in the 1974 Act and Board of 
Management Regulations, 1974 of the Company.

The Company is managed by the Board of Management 
(BOM) appointed by the Federal Government under section 7 
of the 1974 Act.
,Q� YLHZ� RI� WKH� DERYH�� WKH� &RPSDQ\� DSSOLHG� WKH� SULQFLSOHV�
contained in the Rules and the Regulations in the following 
manner:
1. The independent members of the BOM meet the criteria 

RI�LQGHSHQGHQFH��DV�GHÀQHG�XQGHU�WKH�5XOHV�
��� 7KH�%20�KDV�DW�OHDVW�RQH�WKLUG�RI�LWV�WRWDO�PHPEHUV�DV�

independent members. As at June 30, 2022, the 
composition of BOM was as follows:

��� 7KH�PHPEHUV�RI� WKH�%20�KDG�FRQÀUPHG�WKDW�QRQH�RI�
WKHP�VHUYHG�DV�D�GLUHFWRU�RQ�PRUH�WKDQ�ÀYH�SXEOLF�VHFWRU�
companies and listed companies simultaneously, except 
their subsidiaries.

4. The chairman of the Board is working separately from the 
chief executive of the Company. 

������ �D�� 7KH�&RPSDQ\�KDV�SUHSDUHG�D��&RGH�RI�&RQGXFW��WR�
ensure that professional standards and corporate 
values are in place.

  (b) The BOM has ensured that appropriate steps have 
been taken to disseminate it throughout the 
Company along with its supporting policies and 
procedures, including posting the same on the 
Company's website (www.psopk.com).

  (c) The BOM has set in place adequate systems and 
FRQWUROV� IRU� WKH� LGHQWLÀFDWLRQ� DQG� UHGUHVVDO� RI�
grievances arising from unethical practices. The 
BOM has formed a Compensation Organization & 
(PSOR\HH� 'HYHORSPHQW� &RPPLWWHH� ZKRVH�
functions include investigating deviations from the 
Company's Code of Conduct.

6. The BOM has established a system of sound internal 
control to ensure compliance with the fundamental 
principles of probity and propriety; objectivity, integrity and 
honesty; and relationship with the stakeholders, in the 
manner prescribed in the Rules.

7. The BOM has developed and enforced an appropriate 
FRQÁLFW�RI�LQWHUHVW�SROLF\�ZKLFK�OD\V�GRZQ�FLUFXPVWDQFHV�
or considerations when a person may be deemed to 

'DWH�RI
appointment

February 21, 2019
February 21, 2019
February 21, 2019

Name

0U��=DIDU�,��8VPDQL
Ms.7DUD�8]UD�'DZRRG
Mr. Muhammad Hamayun  
      Khan Barakzai

Category

,QGHSHQGHQW�
Members

'DWH�RI
appointment

February 26, 2020

September 20, 2021
June 17, 2021

February 21, 2019
'HFHPEHU���������
'HFHPEHU���������
February 21, 2019

Name

Syed Muhammad Taha

0U��$VLP�,TEDO
Mr.Hassan Mehmood 
      Yousufzai
Mr.Muhammad Anwer
Ms.Saira Najeeb Ahmed
Ms. Saira Najeeb Ahmed
0V��7DUD�8]UD�'DZRRG

Category

Executive 
Member
1RQ�([HFXWLYH�
Members

Female Members
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� KDYH� DFWXDO� RU� SRWHQWLDO� FRQÁLFW� RI� LQWHUHVWV�� DQG� WKH�
procedures for disclosing such interests.

8. The BOM has a whistle blowing policy and a policy against 
bribery and receiving gifts in place as an anticorruption 
measure to minimize actual or perceived corruption in the 
Company.

9. The BOM has ensured equality of opportunity by 
establishing open and fair procedures for making 
appointments and for determining terms and conditions of 
service.

10. The BOM ensured compliance with the law as well as the 
Company's internal rules and procedures relating to public 
procurement, tender regulations, and purchasing and 
technical standards, when dealing with suppliers of goods 
and services, in accordance with the Public Procurement 
Regulatory Authority (PPRA) Rules.

11. The BOM has developed a vision/mission statement and 
corporate strategy of the Company. 

���� 7KH� %20� KDV� GHYHORSHG� VLJQLÀFDQW� SROLFLHV� RI� WKH�
&RPSDQ\��$�FRPSOHWH�UHFRUG�RI�SDUWLFXODUV�RI�VLJQLÀFDQW�
policies along with the dates on which they were approved 
or amended, has been maintained.

���� 'XULQJ�WKH�\HDU��WKH�&RPSDQ\�GLG�QRW�GHOLYHU�DQ\�VHUYLFHV�
or sell any goods as a public service obligation, hence, no 
submissions of requests for compensation were made to 
the Government.

14. The BOM has ensured compliance with policy directions 
requirements received from the Government.

������D�� 7KH�%20�KDV�PHW�WKLUWHHQ�WLPHV�GXULQJ�WKH�\HDU�  
  (b) Written notices of the BOM meetings, along with 

agenda and working papers, were circulated at least 
seven days before the meetings except in case of
emergency meetings.

  (c) Minutes of the meetings were appropriately recorded 
and circulated.

16. The BOM has monitored and assessed the performance 
of senior management on annual basis and held them 
accountable for accomplishing objectives, goals and key 
performance indicators set for this purpose. 

17. The BOM has reviewed and approved the related party 
transactions placed before it after recommendations of the 
Board Audit & Compliance Committee. A party wise 
record of transactions entered into with the related parties 
during the year has been maintained.

 18.    (a) The BOM has reviewed and approved the statement  
RI� SURÀW� RU� ORVV� IRU�� DQG� WKH� VWDWHPHQW� RI� ÀQDQFLDO�
SRVLWLRQ�DV�DW�WKH�HQG�RI�WKH�ÀUVW��VHFRQG�DQG�WKLUG�
TXDUWHUV�RI�WKH�\HDU�DV�ZHOO�DV�IRU�WKH�ÀQDQFLDO�\HDU�
HQG�LQFOXGLQJ�FRQVROLGDWHG�VWDWHPHQW�RI�SURÀW�RU�ORVV�
DQG�FRQVROLGDWHG�VWDWHPHQW�RI�ÀQDQFLDO�SRVLWLRQ�

  (b) The Company has prepared half yearly unconsolidated 
ÀQDQFLDO� VWDWHPHQWV� DQG� XQGHUWDNHQ� OLPLWHG� VFRSH�
review by the external auditors.

� � �F�� 7KH�%20�KDV�SODFHG�WKH�DQQXDO�ÀQDQFLDO�VWDWHPHQWV�
RQ�WKH�&RPSDQ\·V�ZHEVLWH��

19. The BOM has formed the requisite committees, as 
VSHFLÀHG�LQ�WKH�5XOHV��7KH�FRPPLWWHHV�ZHUH�SURYLGHG�ZLWK�
ZULWWHQ� WHUPV� RI� UHIHUHQFH� GHÀQLQJ� WKHLU� GXWLHV� DQG�
authority. The minutes of the meetings of the committees 
were circulated to all BOM members. The committees 
ZHUH�FKDLUHG�E\�WKH�IROORZLQJ�,QGHSHQGHQW�1RQ�H[HFXWLYH�
Board Members:

20. The BOM has formed Board Audit & Compliance 
&RPPLWWHH�ZLWK�GHÀQHG�DQG�ZULWWHQ� WHUPV�RI� UHIHUHQFH��
having the following members:

4

�

�

4

4

�

Board Audit & Compliance 
Committee

Board Finance & Risk 
Management Committee

Board Human Resource & 
Remuneration Committee

Board Procurement 
Committee

%RDUG�,7�	�,QQRYDWLRQ�
Committee

Board Strategy & 
'LYHUVLILFDWLRQ�&RPPLWWHH

No. of 
Members Name of ChairCommittee

0V��7DUD�8]UD�'DZRRG

Mr. Muhammad Anwer

0V��7DUD�8]UD�'DZRRG

Mr. Hassan Mehmood
      Yousufzai

Ms. Saira Najeeb Ahmed
0V��7DUD�8]UD�'DZRRG


0U��=DIDU�,��8VPDQL

Ms. Tara Uzra 
'DZRRG
0U��$VLP�,TEDO

Mr. Muhammad 
Anwer
Mr. Muhammad 
Hamayun Khan 
Barakzai

,QGHSHQGHQW�
Chairperson
1RQ�H[HFXWLYH�
Member
1RQ�H[HFXWLYH�
Member
,QGHSHQGHQW
Member

'RFWRUDWH�LQ�
Judicial Science
Civil Servant

Civil Servant

Graduate in 
Commerce

Category Professional 
BackgroundName
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* Changed during the year.
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21. The BOM approved the appointment of the Chief 
)LQDQFLDO�2IÀFHU�GXULQJ� WKH�\HDU�ZLWK� WKH� UHPXQHUDWLRQ�
and terms and conditions of employment. There was no 
FKDQJH�LQ�WKH�SRVLWLRQ�RI�WKH�+HDG�RI�,QWHUQDO�$XGLW�DQG�
Company Secretary during the year.

���� 7KH�&KLHI�)LQDQFLDO�2IÀFHU�DQG�WKH�&RPSDQ\�6HFUHWDU\�
KDYH�UHTXLVLWH�TXDOLÀFDWLRQ�SUHVFULEHG�LQ�WKH�5XOHV�

���� 7KH� &RPSDQ\� KDV� DGRSWHG� ,QWHUQDWLRQDO� )LQDQFLDO�
5HSRUWLQJ�6WDQGDUGV�DV�DUH�QRWLÀHG�E\�WKH�&RPPLVVLRQ�
LQ�WHUPV�RI�VXE�VHFWLRQ�����RI�VHFWLRQ�����RI�WKH�$FW�

24. The Report to the Shareholders for current year has been 
prepared in compliance with the requirements of the Act 
and the Rules and fully describes the salient matters 
required to be disclosed.

���� 7KH�PHPEHUV�RI� WKH�%20�� WKH�0DQDJLQJ�'LUHFWRU�DQG�
executives, or their relatives, are not, directly or indirectly, 
concerned or interested in any contract or arrangement 
entered into by or on behalf of the Company except those 
disclosed to the Company.

���� 7KH�UHVSRQVLELOLW\�IRU�À[LQJ�WKH�UHPXQHUDWLRQ�SDFNDJHV�RI�
WKH�0DQDJLQJ�'LUHFWRU�DQG�WKH�&KDLUPDQ�RI�%20�LV�WKH�
function of the Federal Government under the 1974 Act. 
Accordingly, this function was performed by the Federal 
*RYHUQPHQW��7KH�1RQ�H[HFXWLYH�%20�PHPEHUV�GR�QRW�
KDYH�À[HG�UHPXQHUDWLRQ�SHU�VH�DQG�DUH�EHLQJ�SDLG�D�À[HG�
fee for each meeting attended. The said fees are decided 
upon by the BOM collectively.

���� 7KH� ÀQDQFLDO� VWDWHPHQWV� RI� WKH� &RPSDQ\� ZHUH� GXO\�
HQGRUVHG�E\�WKH�0DQDJLQJ�'LUHFWRU�DQG�&KLHI�)LQDQFLDO�
2IÀFHU�EHIRUH�DSSURYDO�RI�WKH�%RDUG�$XGLW�	�&RPSOLDQFH�
Committee and BOM. 

���� �D�� 7KH� &KLHI� )LQDQFLDO� 2IÀFHU�� WKH� +HDG� RI� ,QWHUQDO�
Audit and representatives of external auditors 
attended all meetings of the Board Audit & 
Compliance Committee at which issues relating to 
accounts and audit were discussed.

  (b) The Board Audit & Compliance Committee met the 
external auditors, at least once a year, without the 
SUHVHQFH�RI�WKH�&KLHI�)LQDQFLDO�2IÀFHU��WKH�+HDG�RI�
,QWHUQDO�$XGLW�DQG�RWKHU�H[HFXWLYHV�

  (c) The Board Audit & Compliance Committee met the 
+HDG� RI� ,QWHUQDO�$XGLW� DQG� RWKHU�PHPEHUV� RI� WKH�
internal audit function, at least once a year, without 
WKH� SUHVHQFH� RI� &KLHI� )LQDQFLDO� 2IÀFHU� DQG� WKH�
external auditors.

29. (a) The BOM has set up an effective internal audit 
function, which has an audit charter, duly approved 
by the Board Audit & Compliance Committee.

� � �E�� 7KH�+HDG�RI�,QWHUQDO�$XGLW�KDV�UHTXLVLWH�TXDOLÀFDWLRQ�
and experience prescribed in the Rules.

� � �F�� 7KH�,QWHUQDO�$XGLW�5HSRUWV�KDYH�EHHQ�SURYLGHG�WR�WKH�
external auditors for their review.

���� 7KH�H[WHUQDO�DXGLWRUV�RI� WKH�&RPSDQ\�KDYH�FRQÀUPHG�
WKDW� WKHLU�ÀUPV�DQG�DOO� WKHLU�SDUWQHUV�DUH� LQ�FRPSOLDQFH�
ZLWK� WKH�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�$FFRXQWDQWV��,)$&��
guidelines on Code of Ethics as applicable in Pakistan.

���� 7KH� H[WHUQDO� DXGLWRUV� KDYH� FRQÀUPHG� WKDW� WKH\� KDYH�
REVHUYHG� DSSOLFDEOH� JXLGHOLQHV� LVVXHG� E\� ,)$&� ZLWK�
UHJDUG�WR�SURYLVLRQ�RI�QRQ�DXGLW�VHUYLFHV���7KH�VWDWXWRU\�
auditors or the persons associated with them have not 
been appointed to provide other services except in 
accordance with the Act, the regulations or any other 
UHJXODWRU\�UHTXLUHPHQW�DQG�WKH�DXGLWRUV�KDYH�FRQÀUPHG�
WKDW�WKH\�KDYH�REVHUYHG�,)$&�JXLGHOLQHV�LQ�WKLV�UHJDUG�

Additional requirements under the   
Regulations:
&ODXVH� ����� RI� WKH� 3XEOLF� 6HFWRU� &RPSDQLHV� �&RUSRUDWH�
Governance Compliance) Guidelines, 2018 issued by the 
SECP requires that any disclosure required under any other 
directive, code, regulation or rules shall also be made in the 
statement of compliance, notwithstanding anything contained 
in the statement. Accordingly, below are the requirements of 
the Regulations applicable for listed companies for which 
parallel provisions do not exist in the Rules.

 a) As at June 30, 2022, the total number of Board Members 
was 08 as follows:

   (i)  Male  06
   (ii)  Female  02

 b) The BOM has formed Committees comprising members 
given below:

%RDUG�+XPDQ�� 0V��7DUD�8]UD�'DZRRG� &KDLUSHUVRQ
Resource & Mr. Hassan Mehmood Yousufzai  Member
Remuneration Mr. Muhammad Hamayun  Member
Committee       Khan Barakzai
� �� 0U��=DIDU�,��8VPDQL� 0HPEHU
   Syed Muhammad Taha Member 
   
Board  Mr. Hassan Mehmood Yousufzai Chairman
3URFXUHPHQW� 0U��$VLP�,TEDO� 0HPEHU
Committee Mr. Muhammad Anwer Member 
   Mr. Muhammad Hamayun Member
         Khan Barakzai
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� � �F�� 7KH�,QWHUQDO�$XGLW�5HSRUWV�KDYH�EHHQ�SURYLGHG�WR�WKH�
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WKDW� WKHLU�ÀUPV�DQG�DOO� WKHLU�SDUWQHUV�DUH� LQ�FRPSOLDQFH�
ZLWK� WKH�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�$FFRXQWDQWV��,)$&��
guidelines on Code of Ethics as applicable in Pakistan.
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auditors or the persons associated with them have not 
been appointed to provide other services except in 
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UHJXODWRU\�UHTXLUHPHQW�DQG�WKH�DXGLWRUV�KDYH�FRQÀUPHG�
WKDW�WKH\�KDYH�REVHUYHG�,)$&�JXLGHOLQHV�LQ�WKLV�UHJDUG�

Additional requirements under the   
Regulations:
&ODXVH� ����� RI� WKH� 3XEOLF� 6HFWRU� &RPSDQLHV� �&RUSRUDWH�
Governance Compliance) Guidelines, 2018 issued by the 
SECP requires that any disclosure required under any other 
directive, code, regulation or rules shall also be made in the 
statement of compliance, notwithstanding anything contained 
in the statement. Accordingly, below are the requirements of 
the Regulations applicable for listed companies for which 
parallel provisions do not exist in the Rules.

 a) As at June 30, 2022, the total number of Board Members 
was 08 as follows:

   (i)  Male  06
   (ii)  Female  02

 b) The BOM has formed Committees comprising members 
given below:

%RDUG�+XPDQ�� 0V��7DUD�8]UD�'DZRRG� &KDLUSHUVRQ
Resource & Mr. Hassan Mehmood Yousufzai  Member
Remuneration Mr. Muhammad Hamayun  Member
Committee       Khan Barakzai
� �� 0U��=DIDU�,��8VPDQL� 0HPEHU
   Syed Muhammad Taha Member 
   
Board  Mr. Hassan Mehmood Yousufzai Chairman
3URFXUHPHQW� 0U��$VLP�,TEDO� 0HPEHU
Committee Mr. Muhammad Anwer Member 
   Mr. Muhammad Hamayun Member
         Khan Barakzai
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� 'HWDLOV�RI�%RDUG�$XGLW�	�&RPSOLDQFH�&RPPLWWHH�DUH�� �
 given in paragraph 20.

c) The frequency of meetings (yearly) of the Board  
 Committees was as follows:

G�� 7KH�%RDUG�KDV�DUUDQJHG�'LUHFWRUV·�7UDLQLQJ�3URJUDP�IRU���
 the following:

 • Syed Muhammad Taha
� � �0'�&(2�	�0HPEHU��%RDUG�RI�0DQDJHPHQW�

 • Mr. Hassan Mehmood Yousufzai
  (Member, Board of Management)

 • Mr. Muhammad Anwer
  (Member, Board of Management)

H��� 7KH�H[WHUQDO�DXGLWRUV�RI�WKH�&RPSDQ\�KDYH�FRQÀUPHG�WKDW�
they have been given a satisfactory rating under the quality 
FRQWURO� UHYLHZ� SURJUDPPH� RI� WKH� ,QVWLWXWH� RI� &KDUWHUHG�
$FFRXQWDQWV�RI�3DNLVWDQ� �,&$3��DQG�DUH� UHJLVWHUHG�ZLWK�
Audit Oversight Board of Pakistan, that the partners of the 
ÀUP� LQYROYHG� LQ� WKH�DXGLW�DUH�QRW�FORVH� UHODWLYH� �VSRXVH��
SDUHQW�� GHSHQGHQW� DQG� QRQ�GHSHQGHQW� FKLOGUHQ�� RI� WKH�
&KLHI�([HFXWLYH�2IÀFHU��&KLHI�)LQDQFLDO�2IÀFHU��+HDG�RI�
,QWHUQDO�DXGLW��&RPSDQ\�6HFUHWDU\�RU�%RDUG�PHPEHU�RI�WKH�
Company. 

f) All the meetings of the BOM were presided over by the   
 Chairman.

g) All the powers of the BOM were duly exercised and 
decisions on material transactions were taken by the BOM 
except for appointment and determination of remuneration 
and terms and conditions of employment of the Managing 
'LUHFWRU�ZKLFK�LV�WKH�IXQFWLRQ�RI�WKH�)HGHUDO�*RYHUQPHQW�
under section 6(1) & (3) of the 1974 Act, hence, this matter 
was referred to the Federal Government for approval.

K�� :H�FRQÀUP�WKDW�DOO�UHTXLUHPHQWV�RI�UHJXODWLRQV�������������
27, 32, 33 and 36 of the Regulations have been complied  
with.

Board Sub-Committee Frequency

%RDUG�$XGLW�	�&RPSOLDQFH�&RPPLWWHH� �

Board Human Resource & Remuneration Committee 6

Board Procurement Committee 6

Board Finance & Risk Management Committee 1

%RDUG�,7�	�,QQRYDWLRQ�&RPPLWWHH� �

%RDUG�6WUDWHJ\�	�'LYHUVLILFDWLRQ�&RPPLWWHH� �

Board Finance  Mr. Muhammad Anwer Chairman
	�5LVN�� 0U��$VLP�,TEDO� 0HPEHU
Management  Mr. Hassan Mehmood Yousufzai Member
Committee Ms. Saira Najeeb Ahmed Member 
  Syed Muhammad Taha Member

%RDUG�,7�	� 0V��6DLUD�1DMHHE�$KPHG� &KDLUSHUVRQ
,QQRYDWLRQ�  0V��7DUD�8]UD�'DZRRG� 0HPEHU
Committee � 0U��=DIDU�,��8VPDQL� 0HPEHU
  Syed Muhammad Taha Member

%RDUG�6WUDWHJ\� 0U��=DIDU�,��8VPDQL� &KDLUPDQ�
	�'LYHUVLILFDWLRQ� 0U��+DVVDQ�0HKPRRG�<RXVXI]DL� 0HPEHU�
 Committee Mr. Muhammad Anwer Member
  Ms. Saira Najeeb Ahmed Member
  Syed Muhammad Taha Member

Zafar I. Usmani
Chairman

Syed Muhammad Taha 
0DQDJLQJ�'Lrector & CEO

August 26, 2022
Karachi
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We have reviewed the enclosed Statement of Compliance 
with the best practices contained in the Listed Companies 
(Code of Corporate Governance) Regulations, 2019 and 
Public Sector Companies (Corporate Governance) Rules, 
2013 (both herein referred to as 'Codes') prepared by the 
Board of Management (BOM) of Pakistan State Oil 
Company Limited (the Company) for the year ended                   
June 30, 2022 to comply with the requirements of 
regulation 36 and rule 24 of Listed Companies (Code of 
Corporate Governance) Regulations, 2019 and 
provisions of Public Sector Companies (Corporate 
Governance) Rules, 2013 respectively.
The responsibility for compliance with the Codes is that of 
the BOM of the Company. Our responsibility is to review, 
to the extent where such compliance can be objectively 
verified, whether the Statement of Compliance reflects 
the status of the Company's compliance with the 
provisions of the Codes and report if it does not and to 
KLJKOLJKW�DQ\�QRQ�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�
Codes. A review is limited primarily to inquiries of the 
Company's personnel and review of various documents 
prepared by the Company to comply with the Codes.
As a part of our audit of the financial statements we are 
required to obtain an understanding of the accounting and 
internal control systems sufficient to plan the audit and 
develop an effective audit approach. We are not required 
to consider whether the BOM's statement on internal 
control covers all risks and controls or to form an opinion 
on the effectiveness of such internal controls, the 
Company's corporate governance procedures and risks.
The Codes require the Company to place before the 
Board Audit and Compliance Committee, and upon 
recommendation of the Board Audit and Compliance 
Committee, place before the BOM for their review and 
approval, its related party transactions. We are only 
required and have ensured compliance of this 
requirement to the extent of the approval of the related 

party transactions by the BOM upon recommendation of 
the Board Audit and Compliance Committee.
Moreover, the Public Sector Companies (Corporate 
Governance) Rules, 2013 require the BOM to ensure 
compliance with the law as well as the Company's internal 
rules and procedures relating to public procurement, 
tender regulations, and purchasing and technical 
standards, when dealing with suppliers of goods and 
services, in accordance with the Public Procurement 
Regulatory Authority (PPRA) Rules. We have only carried 
out procedures to check compliance with the 
DERYH�PHQWLRQHG� UXOHV�RQ�D� WHVW� EDVLV�DV�D�SDUW� RI� RXU�
audit of the financial statements of the Company.
Based on our review, nothing has come to our attention 
which causes us to believe that the 'Statement of 
Compliance' does not appropriately reflect the Company's 
compliance, in all material respects, with the best 
practices contained in the Codes as applicable to the 
Company for the year ended June 30, 2022 except that 
certain clauses are considered inapplicable due to 
overriding provisions of the Marketing of Petroleum 
Products (Federal Control) Act, 1974 (the 1974 Act) and 
the Board of Management Regulations, 1974 applicable 
to the Company, as explained in the enclosed Statement 
of Compliance.
We draw attention to the Statement of Compliance, which 
states that the Company is primarily regulated under the 
provisions of (the 1974 Act) and managed by the BOM 
appointed by the Federal Government under section 7 of 
the 1974 Act. 

  
Karachi   KPMG Taseer Hadi & Co.
'DWH��6HSWHPEHU���������� �&KDUWHUHG�$FFRXQWDQWV

8',1��&5���������X8-V�'N6/

KPMG Taseer Hadi & Co.
Chartered Accountants
Sixth Floor, State Life Building, Blue Area
,VODPDEDG��3DNLVWDQ
7HOHSKRQH���������������������)D[������������������

5HYLHZ�5HSRUW�WR�WKH�0HPEHUV
On the Statement of Compliance with the Listed Companies (Code of Corporate Governance) Regulations, 2019 and 
Public Sector Companies (Corporate Governance) Rules, 2013
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On the Statement of Compliance with the Listed Companies (Code of Corporate Governance) Regulations, 2019 and 
Public Sector Companies (Corporate Governance) Rules, 2013

88 ANNUAL REPORT 2022

CORPORATE GOVERNANCE


