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In the name of Allah the Most Merciful and the Most Benevolent.

The Directors of your Company are pleased to present a brief review of the 
financial results and operations of the Company for the quarter ended 30th 
September, 2018.

This was yet another challenging period for the oil sector as Pak Rupee 
witnessed another depreciation of 6% and crude oil prices increased by 4%. 
This has resulted in significantly squeezing of refinery GRMs and 
consequently the profitability. The country consumption of High Speed Diesel 
(HSD) also remained significantly low in the month of August 2018, which 
resulted in lower throughput of the refineries.

We are pleased to inform the operations of Isomerisation unit, commencing in 
the current quarter by the wholly owned subsidiary of the Company. The 
operations of Isomerization unit has begun its positive contribution to the 
business and its profitability as there was no Naphtha export in current period.

The Company recorded gross sales of PKR 66 billion compared to PKR 41 
billion in the same period last year registering 61% increase from same period 
last year however, much of this relates to the increase in international oil prices 
and rising US$.  The Company generated gross profit of PKR 1.7 billion (2017: 
PKR 2.3 billion) and net profit of PKR 397 million (2017: PKR 1.2 billion). The 
decline in profits is primarily due to lower GRMs and rising cost of materials. 
Earnings per share for the period is Rs. 0.07 compared to Rs. 0.23 last year. 

The Board wishes to place on record its gratitude for the co-operation extended 
by Government of Pakistan and strategic partners including its customers, 
financial institutions, suppliers, vendors and shareholders.
For and on behalf of the Board of Directors

Chief Executive Officer     Director
Karachi
November 26th 2018
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NON CURRENT ASSETS	
	 Property, plant and equipment	 6	  68,413,270 	 68,715,775 
	 Long term Investment 		  16,931,504 	 16,931,504 
	 Long term Loans and Advances		   939,366	  939,366 
	 Long-term deposits - Assets		   27,076 	  17,044 
	 Deferred taxation		   1,282,932 	  1,282,932 
			    87,594,148 	  87,886,621 
	
CURRENT ASSETS	 	 	 	
	 Stores and spares		   1,451,493 	  1,282,943 
	 Stock-in-trade	 7	 44,615,515 	  29,391,250 
	 Trade debts	 8	  7,694,182 	  5,463,784 
	 Loans and advances 	 	  1,388,829 	  1,360,410 
	 Trade deposits and short-term prepayments 		   49,171 	  26,613 
	 Accrued interest		   189,479 	  180,691 
	 Other Receivables	 9	  1,845,698 	  1,922,192 
	 Cash and bank balances		   587,618 	  746,096 
			    57,821,985 	  40,373,978 
	
	 Non - current asset held for sale		   1,487,500 	  1,487,500 
	 Total assets		   146,903,634	  129,748,099 

EQUITY AND LIABILITIES		  	 	
	 	 	 	
SHARE CAPITAL AND RESERVES		
	 Share capital		   53,298,847 	  53,298,847 
	 Reserves		   (27,884,535)	  (28,408,677)
	 Surplus on revaluation of Property, plant and equipment		   4,362,900 	  4,490,349 
	 	 	 29,777,212	  29,380,519 
	 Contribution against future issue of shares		   841,249 	  841,249 
		  	  30,618,461 	  30,221,768 
NON CURRENT LIABILITIES				  
	 Long term financing		   13,480,341 	  13,844,255 
	 Loans from related party	 	  3,935,650 	  3,936,921 
	 Accrued and deferred markup	 	  9,004,288 	  8,542,970 
	 Long-term deposits - Liability		   225,601 	  225,017 
	 Deferred liabilities		   208,645 	  274,674 	
	 	 	  26,854,525 	  26,823,837 

CURRENT LIABILITIES		
	 Trade and other payables		   68,689,542 	  58,305,059 
	 Advance from customers		   4,122,600 	  2,789,832 
	 Accrued mark-up		   271,303 	  157,731 
	 Short Term Borrowings - secured		   8,972,479 	  2,322,667 
	 Current portion of non-current liabilities		   6,906,731 	  8,766,174 
	 Unclaimed dividends		   1,027	  1,027 
	 Taxation - net		   466,965 	  360,005 
			    89,430,648 	  72,702,495 
Contingencies and Commitments	 10			 
Total equity and liabilities	 	 146,903,634	  129,748,099 
	
The annexed notes form an integral part of these unconsolidated condensed interim financial information.	 	

Unconsolidated 
Condensed Interim Balance Sheet

As at September 30, 2018

Note

  ----------(Rupees in ‘000)------------ 

Sep 30, 2018
(Unaudited)

June 30, 2018
(Audited)
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Gross turnover		   66,389,161 	  41,351,933 

Sales tax, discounts & other duties		   (12,674,774)	  (9,910,459)	

Turnover - net		   53,714,387 	  31,441,474 	

Cost of sales		   (52,033,412)	  (29,155,909)	

Gross profit		   1,680,975 	  2,285,565 	

Administrative expenses		   (231,725)	  (218,224)	

Selling and distribution expenses		   (129,709)	  (89,846)	

Other income		   206,608 	  143,121 	

Other expenses		   (179,720)	  (251,612)	

			    (334,546)	  (416,561)	

			 

Operating profit		    1,346,429	  1,869,004 	

Finance costs		   (820,234)	  (493,909)

Profit before taxation		   526,195	  1,375,095 	

				  

Taxation			 

Current		   (129,502)	  (127,314)	

Deferred			    -   

			    (129,502)	  (127,314)	

			 

Profit after taxation		   396,693	  1,247,781 	

			 

Earnings per ordinary share - basic and diluted (Rupees)		   0.07	  0.23 	

The annexed notes form an integral part of these unconsolidated condensed interim financial information.	 	

Unconsolidated 
Condensed Interim Profit And 
Loss Account For the period ended September 30, 2018

  ----------(Rupees in ‘000)------------ 
(Restated)

September
2018

September
2017
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Profit after taxation		  396,693	  1,247,781 	

Other comprehensive income		   -   	  -   	

Total comprehensive Income 				  

   for the period		  396,693	  1,247,781	

	

		

The annexed notes form an integral part of these unconsolidated condensed interim financial information.		

					   

					   

		

Unconsolidated 
Statement of Other Comprehensive 
Income For the period ended September 30, 2018

  ----------(Rupees in ‘000)------------ 
(Restated)

September
2018

September
2017
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CASH FLOWS FROM OPERATING ACTIVITIES	
Profit before taxation		   526,195	  1,375,095 

Adjustments for:		

   Depreciation 		   835,152 	  665,116 

   Finance costs		   820,234 	  493,909 

   Provision for impairment against doubtful debts		   154,674 	  193,483 

   Interest income		   (169,382)	  (138,245)

   Provision for gratuity		   13,971 	  13,163 

Net cash flow before working capital changes		   2,180,843 	  2,602,522 

		  		
Movement in working capital	
(Increase) / decrease in current assets				  

Stores and spares		  (168,551)	  (32,945)

Stock in trade		   (15,224,264)	  (656,274)

Trade debts		  (2,230,398)	  (383,757)

Loans and advances 		   (28,419)	  5,895 

Trade deposits and short term prepayments 		   (32,590)	  (5,686)

Other receivables		   76,494 	  97,087 

Increase / (Decrease) in current liabilities			 

Advances from customers		   1,332,768 	  (1,710,580)

Trade and other payables		   10,314,483	  2,114,458 

			    (5,960,476)	  (571,801)

				  

Cash (used in) / generated from operations		   (3,779,633)	  2,030,721 

Finance costs paid		   (546,741)	  (184,498)

Income Taxes paid		   (22,542)	  (104,748)

Gratuity paid		   (80,000)	  -   

Interest income received		   5,921 	  33,333 

Net Cash (used in) / generated from operations		   (4,422,996)	  1,774,808 

				  

CASH FLOWS FROM INVESTING ACTIVITIES			 

Fixed capital expenditure		   (220,801)	  (945,432)

Advance against investment in Shares		   -   	  (40,000)

Long term deposits - net		   584 	  -   

Net cash (used in) investing activities		   (220,217)	  (985,432)

	

CASH FLOW FROM FINANCING ACTIVITIES				  

Repayment of long term loan		   (2,165,078)	  (1,677,991)

Short Term Borrowing  		   6,678,312 	  1,846,326 

Net cash generated from financing activities		   4,513,235 	  168,335 

Net (decrease) / increase in cash and cash equivalents		   (129,978)	  957,712 

Cash and cash equivalents - opening		   (641,404)	  (1,350,423)

Cash and cash equivalents - closing		   (771,382)	  (392,711)

The annexed notes form an integral part of these unconsolidated condensed interim financial information.

Unconsolidated 
Condensed Interim Cash Flow 
Statement For the period ended September 30, 2018

  ----------(Rupees in ‘000)------------ 
(Restated)

 30 Sep 
2018

 30 Sep 
2017
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Balance as at 1 July 2017 (restated)	  53,298,847 	  (21,303,418)	  --   	  4,999,837 	  (15,838,471)	  21,156,795 	  761,129 	  21,917,924 

Total comprehensive income for the period									       

Profit for the period	  --   	  --   	  --   	  --   	  1,247,781 	  1,247,781 	  --   	  1,247,781 

Incremental depreciation relating to surplus 									       

   on revaluation of property, plant and									       

   equipment - net of tax	  --   	  --   	  --   	  (125,427)	  125,427 	  --   	  --   	  --   

Balance as at September 30, 2017	  53,298,847 	  (21,303,418)	  --   	  4,874,410 	  (14,465,263)	  22,404,576 	  761,129 	  23,165,705

Balance as at 1 July 2018 	  53,298,847 	  (21,303,418)	  3,214,209 	  4,490,349 	  (10,319,468)	  29,380,519 	  841,249 	  30,221,768 

Total comprehensive income for the period									       

Profit for the period	  --   	  --   	  --   	  --   	  396,693	  396,693	  --   	  396,693

Incremental depreciation relating to surplus 									       

   on revaluation of property, plant and									       

   equipment - net of tax	  --   	  --   	  --   	  (127,449)	  127,449 	  --   	  --   	  --   

Balance as at September 30, 2018	  53,298,847 	  (21,303,418)	  3,214,209 	  4,362,900 	  (9,795,326)	  29,777,212	  841,249 	  30,618,461 

Unconsolidated 
Condensed Interim Statement of 
Changes In Equity For the period ended September 30, 2018

Issued, 
subscribed and 
paid up capital

Merger 
Reserves

Capital Reserve
Revenue 
Reserve

Other Capital 
Reserve

Revaluation 
surplus on 

property, plant 
& Equipment

Accumulated 
Loss

Sub- total
Contribution 

against 
future issue 

of shares

Total

-------------------------(Rupees in ‘000)-------------------------
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1.	 LEGAL STATUS AND NATURE OF BUSINESS

1.1	BYCO Petroleum Pakistan Limited (the Company) was incorporated in Pakistan as a public limited company on 09 January 
1995 under the repealed Companies Ordinance, 1984 and was granted a certificate of commencement of business on 13 
March 1995. The shares of the Company are listed on Pakistan Stock Exchange. 	

	 The Company currently operates two business segments namely Oil Refinery Business and Petroleum Marketing Business. The 
Company has two refineries with an aggregate rated capacity of 155,000 bpd. Petroleum Marketing Business was formally 
launched in 2007 and has 348 retail outlets across the country.

1.2	 These unconsolidated financial statements are the separate financial statements of the Company in which investment in 
subsidiary is stated at cost less impairment, if any.	

2 	 BASIS OF PREPARATION

2.1	Statement of compliance
	 This unconsolidated condensed interim financial information of the Company for the period ended 30 Sep 2018 has been 

prepared in accordance with the requirements of the International Accounting Standard (IAS) 34 “Interim Financial Reporting” 
and provision of and directives issued under the Companies Act, 2017. In case where requirements differ, the provisions of or 
directive issued under the Companies Act,  2017 have been followed.

2.2	 This unconsolidated condensed interim financial information does not include all of the information required for full annual 
financial statements and should be read in conjunction with the annual financial statements as at and for the year ended 30 
June 2018. 

2.3	 This unconsolidated condensed interim financial information is un-audited and is being submitted to the shareholders as 
required by listing regulations of Pakistan Stock Exchange and section 237 of the Companies Act, 2017. 	

2.4	 This unconsolidated 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.	

2.5	 The comparative balance sheet presented in these unconsolidated condensed interim financial information as at 30 June 2018 
has been extracted from the unconsolidated audited financial statements of the Company for the year ended 30 June 2018.

3	 ACCOUNTING POLICIES

	 The accounting policies and the method of computation adopted in the preparation of these unconsolidated condensed 
interim financial information are the same as those applied in the preparation of the financial statements of the Company for 
the year ended 30 June 2018.

		
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.	

4	 ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

	 The preparation of this unconsolidated condensed interim financial information in conformity with approved accounting  
standards requires management to make estimates, assumptions and use judgements that affect the application of policies 
and reported amounts of assets and liabilities and income and expenses. Estimates, assumptions and judgements 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. Judgments 
and estimates made by the management in the preparation of this unconsolidated condensed interim financial information 
are the same as those that were applied to the unconsolidated financial statements as at and for the year ended 30 June 
2018. 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 30 June 2018. 	

Unconsolidated 
Notes to the Unconsolidated Condensed
Interim Financial Statements For the period ended September 30, 2018
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5	 RESTATEMENT OF COMPARITIVE AMOUNTS AND RECLASSIFICATIONS

5.1	Reversal of expenses capitalized in prior years	
The Company reassess the capitalization of certain expenses in property, plant and equipment made in prior years with 

	 respect to exchange losses and interest expenses incurred on certain foreign currency borrowings, equity arrangement fee, 
share issuance cost, production loss on crude oil used by the Company, loss on the write down on stock in trade and  
guaranteed throughput cost and based on the exercise, the Company rectified the same.

	 Because of the significance of the rectification stated above, the same has been corrected in accordance with the  
requirements of International Accounting standard (IAS) - 8 “Accounting policies, Change in Accounting estimates and errors” 
in these unconsolidated financial statements with retrospective effect and restatement of amounts previously presented that 
are stated below:

		

Effect on statement of profit or loss
Cost of sales	 29,084,497 	  29,053,726 	  (30,771)
	
Effect on statement of cash flow				  
Depreciation	  695,887 	  665,116 	  30,771 
					   
Effect on loss per share				  
Basic and diluted EPS	 0.23 	  0.23 	  (0.00)

5.2	Reclassification	
	
Following corresponding figures have been reclassified for better presentation:

	 From	 To 	 (Rupees in ‘000) 
	 Finance Cost 	 Cost of Sales	  	 102,183
	 Administrative Expenses	 Selling and distribution expenses	 8,325
	
6	 PROPERTY, PLANT AND EQUIPMENT	

	

	
Operating fixed assets  	 6.1	 48,147,805	 48,937,972
Capital work in progress - at cost		   20,265,465	  19,777,803 
			    68,413,270	  68,715,775 

6.1	During the period, the additions in property, plant and equipment amounted to Rs. 220.801 million.	

7	 STOCK IN TRADE

	 Raw material 	  7.1  	  33,821,534 	  21,081,770 
	 Finished products	  7.2	  10,793,981 	  8,309,480 
			    44,615,515 	  29,391,250

7.1	 This includes raw material in transit amouting to Rs. 28,286.44 million (30 June 2018: Rs. 15,629.89 million) as at the balance 
sheet date.

7.2	 This includes stock held by third parties amounting to Rs. 3,042.489 million (June 2018: Rs. 3,157.55 million).

8	 TRADE DEBTS

8.1	During the period provision was made against doubtful debts amounting to Rs. 154.674 million.

9	 OTHER RECEIVABLES - considered good

9.1	 This includes Rs. 813.955 million and Rs. 968.257 million (30 June 2018: Rs. 847.016 million and Rs. 943.232 million) 
receivable from related party and Coastal Refinery Limited respectively.

For the period ended 30 Sep 2017

As  re-statedAs reported 
previously 

Re-statement

Note Sep 30, 2018
Unaudited

Jun 30, 2018
Audited

  ----------(Rupees in ‘000)------------ 
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Amount in Rs. ‘000

------------Unaudited----------
(Restated)

(Audited)(Unaudited)

Jul - Sep
2018

30 September
2018

Jul - Sep
2017

 30 June 
2018

Amount in Rs. ‘000
Sep 30, 2018
Unaudited

Jun 30, 2018
Audited

10	 CONTINGENCIES AND COMMITMENTS

10.1	 Contingencies
	 The status for contingencies is same as disclosed in unconsolidated financial statements for the year ended 30 June 2018.

10.2 Commitments
	 The status for commitments is same as disclosed in unconsolidated financial statements for the year ended 30 June 2018
	 except for:
	

Commitments for capital expenditure		  470,037 	  509,884 

11		 TRANSACTIONS AND BALANCES WITH RELATED PARTIES	
	
The related parties comprise of ultimate parent company, parent company, subsidiary company, associated companies, 
directors, key management personnel, staff provident fund and staff gratuity fund. All transactions involving related parties 
arising in the normal course of business are conducted at agreed terms and conditions. Details of transactions and balances 
with related parties during the period are as follows:

11.1	 TRANSACTIONS WITH RELATED PARTIES

	 Parent company:		
	 Markup charged 	  	 42,660 	  38,881 

	 Subsidiary Company:				  
	 Other expenses incurred		   6,806 	  15,986 
	
	 Associated companies:				  
	 Sales of goods and services		  2,301,396 	  1,070,590 
	 Purchase of operating fixed assets and services		   -   	  402 
		
	 Others				  
	 Post employment benefit Funds		  113,969 	  43,242 
	 Salaries and other benefits 		  30,086 	  23,770

11.2	 Balances with related parties 	

	 Parent Company	
	 Contribution against future issue of shares		  841,249 	  841,249 
	 Accrued markup		  411,239 	  364,281 
	 Loan payable		   3,935,650 	  3,936,921 
					   
	 Subsidiary Company				  
	 Receivable against expenses incurred		  853,822 	  847,016 

	 Associated Companies				  
	 Advance against shared services		  114,718 	  119,160 
	 Long Term deposit receivable	  	 95 	  95 
	 Payable against purchases 		   38,842 	  38,904 
	
	 Others				  
	 Payable to key management person		  68,508 	  68,508 
	 Payable to post employment benefit funds		   75,615 	  138,844 
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12	 OPERATING SEGMENTS

	 For management purposes, the Company has determined following reportable operating segments on the basis of business 
activities i.e. oil refining and petroleum marketing. Oil refining business is engaged in crude oil refining and selling of refined 
petroleum products to oil marketing companies. Petroleum marketing business is engaged in trading of petroleum products, 
procuring products from oil refining business as well as from other sources. The quantitative data for segments is given below:

		  Oil Refining	 Petroleum Marketing	 Total	

		  2018	 2017	 2018	 2017	 2018	 2017

		  (Restated) 	 (Restated)

 	                                              -------------------------------------------------------- (Rupees in ‘000) ----------------------------------------------------

Sales to ext. customers	 35,795,145 	  19,466,575 	  17,919,242 	  11,974,899 	  53,714,387 	  31,441,474 

Inter-segment sales 	  16,174,831 	  11,117,579 	  -   	  -   	  16,174,831 	  11,117,579 

Eliminations	  (16,174,831)	  (11,117,579)	  -   	  -   	  (16,174,831)	  (11,117,579)

							     

Total revenue	  35,795,145 	  19,466,575 	  17,919,242 	  11,974,899 	  53,714,387 	  31,441,474 

Result							     

Segment results - profit 	  1,006,042 	  1,628,524 	  350,724 	  353,848 	  1,356,767 	  1,982,372 

Finance costs					      (820,234)	  (493,909)

Other expenses	  (179,720)	  (251,612)

Interest income	  169,382 	  138,245 

Taxation	  (129,502)	  (127,314)

Profit for the period	  396,693 	  1,247,781 

					   

		

Other Information				  

			 

Depreciation 	  808,785 	  647,005 	  26,367 	  18,111 	  835,152 	  665,116 

13	DATE OF AUTHORIZATION FOR ISSUE
	 This unconsolidated condensed interim financial information was authorised for issue on November 26, 2018 by the Board of 

Directors of the Company.	
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Consolidated
Condensed Interim Financial Statement
For the period ended 30 September 2018



NON CURRENT ASSETS			 
   Property, plant and equipment	 6	  82,885,578 	  83,407,960 
   Long term loans and advances		   939,366 	  939,366 
   Long-term deposits 		   27,076 	  17,044 
			    83,852,019 	  84,364,370 
	
CURRENT ASSETS				  
   Stores and spares		   1,451,493 	  1,282,943 
   Stock-in-trade	 7	   44,615,515  	  29,391,250 
	 Trade debts	 8	  7,694,182 	  5,463,784 
	 Loans and advances 		   1,388,829 	  1,360,410 
	 Trade deposits and short-term prepayments 		   49,171 	  26,613 
	 Accrued interest		   189,479 	  180,691 
	 Other Receivables	 9	  1,031,744 	  1,082,714 
	 Cash and bank balances		   587,618 	  746,096 
			    57,008,032 	  39,534,501 
					   
Non - current asset held for sale		   1,487,500 	  1,487,500 

Total assets		   142,347,551 	  125,386,371 
	
EQUITY AND LIABILITIES				  

SHARE CAPITAL AND RESERVES				  
   Share capital		   53,298,847 	  53,298,847 
   Reserves		   (42,402,379)	  (42,892,055)
   Surplus on revaluation of Property, plant and equipment		  12,324,468 	  12,573,159 
			    23,220,936 	  22,979,951 
   Contribution against future issue of shares		   841,249 	  841,249 
			   24,062,185 	  23,821,200 

NON CURRENT LIABILITIES				  
   Long term financing		   13,480,341 	  13,844,255 
   Loans from related party		   3,935,650 	  3,936,921 
   Accrued and deferred markup		   9,004,288 	  8,542,970 
   Long-term deposits - Liability		   225,601 	  225,017 
   Deferred liabilities		   2,177,622 	  2,293,171 
			    28,823,502 	  28,842,334 
					   
CURRENT LIABILITIES				  
   Trade and other payables		   68,711,171	  58,325,401 
   Advance from customers		   4,122,600 	  2,789,832 
   Accrued mark-up		   271,303 	  157,731 
   Short Term Borrowings - secured		   8,972,479 	  2,322,667 
   Current portion of non-current liabilities		   6,906,731 	  8,766,174 
   Unclaimed dividends		   1,027 	  1,027 
   Taxation - net		   476,553 	  360,005 
			    89,461,864 	  72,722,837 
Contingencies and Commitments	 10	
Total equity and liabilities	     	  142,347,551 	  125,386,371 
				  
The annexed notes form an integral part of these consolidated condensed interim financial information.		
					   
			 

Note

  ----------(Rupees in ‘000)------------ 

Consolidated 
Condensed Interim Balance Sheet

Sep 30, 2018
(Unaudited)

June 30, 2018
(Audited)

As at September 30, 2018
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Gross turnover		   66,389,161 	  41,351,933 	

Sales tax, discount & other duties		   (12,674,774)	  (9,910,459)

Turnover - net		   53,714,387 	  31,441,474 	

Cost of sales		   (52,229,054)	  (29,385,333)

Gross profit		   1,485,333	  2,056,141 	

Administrative expenses		   (231,725)	  (218,224)	

Selling and distribution expenses		   (129,709)	  (89,846)	

Other income		   206,608 	  143,121 

Other expenses		   (179,720)	  (251,612)	

			    (334,546)	  (416,561)	

Operating profit		   1,150,787	  1,639,580 	

Finance costs		   (820,234)	  (493,909)

Profit before taxation		   330,553	  1,145,671 	

Taxation			 

Current		   (139,090)	  (127,314)	

Deferred		   49,521 	  -   	

			    (89,569)	  (127,314)

Profit after taxation		   240,985	  1,018,357 	

Earnings per ordinary share - basic and diluted (Rupees)		   0.05	  0.19 	

The annexed notes form an integral part of these consolidated condensed interim financial information.		

			 

					   

Consolidated 
Condensed Interim Profit And 
Loss Account For the period ended September 30, 2018

Note

  ----------(Rupees in ‘000)------------ 
(Restated)

September
 2018

September 
2017
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Profit after taxation		    240,985	  1,018,357 

Other comprehensive income		   -   	  -   	

	

Total comprehensive Income 			 

   for the period		   240,985	  1,018,357 	

The annexed notes form an integral part of these consolidated condensed interim financial information.		

				  

					   

	

Consolidated 
Statement of Other Comprehensive 
Income For the period ended September 30, 2018

Note

  ----------(Rupees in ‘000)------------ 
(Restated)

September
 2018

September 
2017
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CASH FLOWS FROM OPERATING ACTIVITIES				  

Profit before taxation		    330,553	  1,145,671 

Adjustments for:			 

   Depreciation 		   1,055,030 	  883,340 

   Finance costs		   820,234 	  493,909 

   Provision for impairment against doubtful debts		   154,674 	  193,483 

   Interest income		   (169,382)	  (138,245)

   Provision for gratuity		   13,971 	  13,163 

   Net cash flow before working capital changes		   2,205,079 	  2,591,322 

Movement in working capital			 

(Increase) / decrease in current assets				  

   Stores and spares		   (168,551)	  (32,945)

   Stock in trade		   (15,224,264)	  (656,274)

   Trade debts		   (2,230,398)	  (383,757)

   Loans and advances 		   (28,419)	  5,895 

   Trade deposits and short term prepayments 		   (25,052)	  (5,686)

   Other receivables		   76,494 	  113,073 

Increase / (Decrease) in current liabilities	

   Advance from customers		   1,332,768 	  (1,710,580)

   Trade and other payables		   10,282,710 	  2,109,673 

			    (5,984,712)	  (560,600)

	

Cash generated (used in) / from operations		   (3,779,634)	  2,030,722 

   Finance costs paid		   (546,740)	  (184,498)

   Income Taxes paid		   (22,542)	  (104,748)

   Gratuity paid		   (80,000)	  -   

   Interest income received		   5,921 	  33,333 

Net cash (used in) / generated from operating activities		   (4,422,996)	  1,774,809 

CASH FLOWS FROM INVESTING ACTIVITIES			 

   Fixed capital expenditure		   (220,801)	  (945,432)

   Advance against investment in Shares		   -   	  (40,000)

   Long term deposits - net		   584 	  -   

Net cash used in investing activities		  (220,217)	  (985,432)

CASH FLOW FROM FINANCING ACTIVITIES			 

   Repayment of long term loan		   (2,165,078)	  (1,677,991)

   Short Term Borrowing  		   6,678,312 	  1,846,326 

Net cash generated from financing activities		   4,513,235 	  168,335 

Net (decrease) / increase in cash and cash equivalents		   (129,978)	  957,712 

Cash and cash equivalents - opening		   (641,404)	  (1,350,423)

Cash and cash equivalents - closing		   (771,382)	  (392,711)

The annexed notes form an integral part of these consolidated condensed interim financial information.		

					   

			 

Consolidated 
Condensed Interim Cash Flow 
Statement For the period ended September 30, 2018

 30 Sep 
2018

 30 Sep 
2017

(Restated)

  ----------(Rupees in ‘000)------------ 
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1.	 LEGAL STATUS AND NATURE OF BUSINESS

1.1 	The “Group” consist of:

	 Holding Company	

i)	 Byco Petroleum Pakistan Limited (the Holding Company)	

	 The Holding Company was incorporated in Pakistan as a public limited company on 09 January 1995 under the repealed 
Companies Ordinance, 1984 and was granted a certificate of commencement of business on 13 March 1995. The shares of 
the Company are listed on Pakistan Stock Exchange. 	

	 The Holding Company currently operates two business segments namely Oil Refinery Business and Petroleum Marketing 
Business. The Holding Company has two refineries with an aggregate rated capacity of 155,000 bpd. Petroleum Marketing 
Business was formally launched in 2007 and has 348 retail outlets across the country.	

	 Subsidiary Company	

ii)	 Byco Isomerisation Pakistan (Private) Limited (BIPL)	

	 BIPL was incorporated in Pakistan as a private limited company under the repealed Companies Ordinance, 1984 on 14 
May 2014. BIPL is a wholly owned subsidiary of the Holding Company. BIPL is principally engaged in blending, refining and 
processing of petroleum naphtha to produce petroleum products such as premium motor gasoline.	
	

2 	 BASIS OF PREPARATION	

2.1	Statement of compliance	

	 This consolidated condensed interim financial information of the Group for the period ended 30 Sep 2018 has been prepared 
in accordance with the requirements of the International Accounting Standard (IAS) 34 “Interim Financial Reporting” and pro-
vision of and directives issued under the Companies Act, 2017. In case where requirements differ, the provisions of or directive 
issued under the Companies Act, 2017 have been followed.	

2.2	 This consolidated condensed interim financial information does not include all of the information required for full annual 
financial statements and should be read in conjunction with the annual financial statements as at and for the year ended 30 
June 2018. 	

2.3	 This consolidated condensed interim financial information is un-audited and is being submitted to the shareholders as 
required by listing regulations of Pakistan Stock Exchange and section 237 of the Companies Act, 2017. 	

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

2.5	 The comparative balance sheet presented in these consolidated condensed interim financial information as at 30 June 2018 
has been extracted from the consolidated audited financial statements of the Group for the year ended 30 June 2018.	

3	 ACCOUNTING POLICIES	

	 The accounting policies and the method of computation adopted in the preparation of these consolidated condensed interim 
financial information are the same as those applied in the preparation of the financial statements of the Group for the year 
ended 30 June 2018.	
	
Amendments to certain existing standards and new interpretations on approved accounting standards effective during the 
period either were not relevant to the Group’s operations or did not have any significant impact on the accounting policies of 
the Group.	

Consolidated 
Notes to the Unconsolidated Condensed
Interim Financial Statements For the period ended September 30, 2018
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4	 ACCOUNTING ESTIMATES, JUDGEMENTS AND 	
	
	
  FINANCIAL RISK MANAGEMENT	

	 The preparation of this consolidated condensed interim financial information in conformity with approved accounting stan-
dards requires management to make estimates, assumptions and use judgements that affect the application of policies and 
reported amounts of assets and liabilities and income and expenses. Estimates, assumptions and judgements are continually 
evaluated and arebased 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.  	
	
Judgments and estimates made by the management in the preparation of this consolidated condensed interim financial 
information are the same as those that were applied to the consolidated financial statements as at and for the year ended 30 
June 2018. The Group’s financial risk management objectives and policies are consistent with those disclosed in the financial 
statements as at and for the year ended 30 June 2018. 

5	 RESTATEMENT OF COMPARITIVE AMOUNTS AND RECLASSIFICATIONS

5.1	Reversal of expenses capitalized in prior years	
The Holding Company reassess the capitalization of certain expenses in property, plant and equipment made in prior years 
with respect to exchange losses and interest expenses incurred on certain foreign currency borrowings, equity arrangement 
fee, share issuance cost, production loss on crude oil used by the Holding Company, loss on the write down on stock in trade 
and guaranteed throughput cost and based on the exercise, the Holding Company rectified the same.

	 Because of the significance of the rectification stated above, the same has been corrected in accordance with the require-
ments of International Accounting standard (IAS) - 8 “Accounting policies, Change in Accounting estimates and errors” in 
these consolidated financial statements with retrospective effect and restatement of amounts previously presented that are 
stated below:

Effect on statement of profit or loss
Cost of sales	  29,313,921 	  29,283,150	 (30,771)	

Effect on statement of cash flow				  
Depreciation	  914,111 	  883,340 	  30,771
					   
Effect on loss per share				  
Basic and diluted EPS	  0.19 	  0.19 	  (0.00)

5.2	Reclassification	
	
Following corresponding figures have been reclassified for better presentation:

	 From	 To 	 (Rupees in ‘000) 
	 Finance Cost 	 Cost of Sales	  	 102,183
	 Administrative Expenses	 Selling and distribution expenses	 8,325
	
6	 PROPERTY, PLANT AND EQUIPMENT	

	

	
Operating fixed assets  	 6.1	  62,620,113 	  63,497,878 
Capital work in progress - at cost		   20,265,465	  19,910,082
			    82,885,578	  83,407,960

6.1	During the period, the additions in property, plant and equipment amounted to Rs. 220.801 million.	

7	 STOCK IN TRADE

	 Raw material 	  7.1  	  33,821,533 	  21,081,770 
	 Finished products	  7.2 & 7.3 	  10,793,981 	  8,309,480 
			    44,615,515 	  29,391,250

For the period ended 30 Sep 2017

As  re-statedAs reported 
previously 

Re-statement

Note Sep 30, 2018
Unaudited

Jun 30, 2018
Audited

  ----------(Rupees in ‘000)------------ 
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7.1	 This includes raw material in transit amouting to Rs. 28,286.44 million (30 June 2018: Rs. 15,629.89 million) as at the 
balance sheet date.	

7.2	 This includes stock held by third parties amounting to Rs. 3,042.489 million (June 2018: Rs. 3,157.55 million).

8	 TRADE DEBTS

8.1	 During the period provision was made against doubtful debts amounting to Rs. 154.674 million.	

9	 OTHER RECEIVABLES - considered good

9.1	 This includes Rs. 968.257 million (30 June 2018: Rs. 943.232 million) receivable from Coastal Refinery Limited.

10	 CONTINGENCIES AND COMMITMENTS

10.1	 Contingencies	
The status for contingencies is same as disclosed in consolidated financial statements for the year ended 30 June 2018.	

10.2	 Commitments	
The status for commitments is same as disclosed in consolidated financial statements for the year ended 30 June 2018 
except for:	

Commitments for capital expenditure		  470,037 	  509,884 

11	 TRANSACTIONS AND BALANCES WITH RELATED PARTIES	
	
The related parties comprise of ultimate parent Company, parent Company, associated companies, directors, key management 
personnel, staff provident fund and staff gratuity fund. All transactions involving related parties arising in the normal course of 
business are conducted at agreed terms and conditions. Details of transactions and balances with related parties during the 
period are as follows:

11.1 Transactions with related parties 	
	

	 Parent company:		
	    Markup charged 	  	 42,660 	  38,881 
	
	 Associated companies:				  
	    Sales of goods and services		  2,301,396 	  1,070,590 
	    Purchase of operating fixed assets and services		   -   	  402 
		
	 Others				  
	    Post employment benefit Funds		  113,969 	  43,242 
	    Salaries and other benefits 		  30,086 	  23,770

11.2	 Balances with related parties 	

Parent Group				  
Contribution against future issue of shares		   841,249 	  841,249 
Accrued markup		   411,239 	  364,281 
Loan payable		   3,935,650 	  3,936,921 
			 
Associated Companies				  
Advance against shared services		  114,718 	  119,160 
Long Term deposit receivable		   95 	  95 
Payable against purchases 		   38,842 	  38,904 
		
Others				  
Payable to key management person		   68,508 	  68,508 
Payable to post employment benefit funds		   75,615 	  138,844 

Amount in Rs. ‘000

Amount in Rs. ‘000

Amount in Rs. ‘000

------------Unaudited----------

 (Rupees in ‘000) 

Sep 30, 2018
Unaudited

Jul - Sep
2018

Sep 30, 2018
Unaudited

Jun 30, 2018
Audited

Jul - Sep

Jun 30, 2018
Audited
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12	 OPERATING SEGMENTS				  
	 For management purposes, the Group has determined following reportable operating segments on the basis of business 		
	 activities i.e. oil	 refining and petroleum marketing. Oil refining business is engaged in crude oil refining and selling of refined 		
	 petroleum products to oil marketing companies. Petroleum marketing business is engaged in trading of petroleum products, 		
	 procuring products from oil refining	 business as well as from other sources. The quantitative data for segments is given below:	

		  Oil Refining	 Petroleum Marketing	 Total	

		  2018	 2017	 2018	 2017	 2018	 2017

		  (Restated) 	 (Restated)

 	                                              -------------------------------------------------------- (Rupees in ‘000) ----------------------------------------------------

Sales to ext. customers	  35,795,145 	  19,466,575 	  17,919,242 	  11,974,899 	  53,714,387 	  31,441,474 

Inter-segment sales 	  16,174,831 	  11,117,579 	  -   	  -   	  16,174,831 	  11,117,579 

Eliminations	  (16,174,831)	  (11,117,579)	  -   	  -   	  (16,174,831)	  (11,117,579)

							     

Total revenue	  35,795,145 	  19,466,575 	  17,919,242 	  11,974,899 	  53,714,387 	  31,441,474 		

				  

Result							     

Segment results - profit 	  810,401 	  1,399,100 	  350,724 	  353,848 	  1,161,125 	  1,752,948 

							     

Finance costs					      (820,234)	  (493,909)

Other expenses					      (179,720)	  (251,612)

Interest income					      169,382 	  138,245 

Taxation				    	  (89,569)	  (127,314)

						       240,985 	  1,018,357 

							     

Other Information							     

Depreciation 	  1,028,663 	  865,229 	  26,367 	  18,111 	  1,055,030 	  883,340 

	

13	 DATE OF AUTHORIZATION FOR ISSUE
	 This consolidated condensed interim financial information was authorised for issue on November 26, 2018 by the Board of 

Directors of the Group.	
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