
1 
 

 
 
 
 
 
 
 
 
 
 
 

Acknowledgement 
Almighty Allah has blessed with ample opportunity and knowledge skills to 
accomplish this task. I am especially indebted from core of my heart to all 
the people who support and encourage me during my MBA program. 
Especially I am thankful to all my lecturers and professors who taught me 
during MBA program and with their inspiring guidelines, without which I 
can’t even able be able to complete the program. In more particular I am 
grateful to my parents who support me and make it possible for me to done 
my MBA program. Then to my supervisor Mr Tanveer Taj and other 
teachers and supporters. With their fruitful guidance, suggestions. Constant 
encouragement, keen interest and constructive criticism to complete my 
thesis effectively. 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 



2 
 

 
Table of contents: 
Abstract                                                                                                    03 

1. Introduction                                                                                                                
1.1 back ground of the study                                                                                           04 
1.2 statement of problem                                                                                                05 
1.3 research question                                                                                                      06 
1.4 study objective                                                                                                          06 
1.5 scope and significance                                                                                              07 
1.6 companies information                                                                                             08 

1.6.1 Attock petroleum                                                                                               08 
1.6.2 Pakistan state Oil company limited                                                                   09 
1.6.3 Hascol petroleum limited                                                                                         10 
1.6.4 Shell petroleum limited Pakistan                                                                       11 
1.6.5 Pakistan petroleum limited                                                                                12 

2. Literature Review                        
2.1 Dividend payout                                                                                                        13 
2.2 Profitability                                                                                                               16 
2.3 Firm size                                                                                                                   18 
2.4 Growth                                                                                                             18 
3. Theoretical framework 
3.1 Independent Variable                                                                                                 21 

3.1.1 Profitability                                                                                                       21 
3.1.2 Firm size                                                                                                            21 
3.1.3 Growth opportunity                                                                                           22 

3.2 Dependent Variable                                                                                                  22 
3.2.1 Dividend Payout                                                                                                22 

3.3 Hypothesis                                                                                                        22     
4. Methodology 
4.1 Introduction                                                                                                             24 
4.2 Research Design                                                                                                         24 
4.3 Sources of data                                                                                                        24 
4.4 Working sample                                                                                                           24 
4.5 Estimation method                                                                                                        24 
5. data analysis and interpretation 
5.1 descriptive statistics                                                                                      25 
5.2  Inferential statistics Correlation                                                                        26                                       
5.3 Regression analysis                                                                                                     27                                       
6. Conclusion and recommendations 
6.1 Conclusion                                                                                                                 29 
6.2 Recommendations                                                                                                    30 
6.3 Study limitations                                                                                                        32  
6.4 Further research areas                                                                                                32 
7. Bibliography                                                                                                              33 
8. Appendix                                                                                                                    37 

 



3 
 

  
 
 

 
 
 
 
 
 

Abstract 
 
 

This study examined the comparative effect on dividend payout of Pakistan’s 
petroleum companies. Only five petroleum companies are randomly selected 
among many different petroleum companies. The comprehensive 
consolidated financial reports of petroleum companies have been analyzed 
for the period of 2010 to 2017. These results have been tested through 
statistical tools and the results found that selected independent variables 
profitability and firm size have strong and positive impact on dividend payout 
of petroleum companies and the third variable growth have negative and 
insignificant impact on dividend payout of petroleum companies of Pakistan.  
This research gives valuable information to the shareholders to get better idea 
for dividend payments by each companies and also in analyzing there 
financial performances through the ratios used in this study. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


