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DIRECTORS, REPORT

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, 2021. 
 
The current quarter witnessed severe Pak Rupee depreciation of 8.5% which resulted in 
exchange losses to all the import-based industries and refineries are no exception to this. 
Although the exchange movement is included in the ex-refinery price as determined by 
the Government, the significant Rupee depreciation coupled with rising oil prices created 
significant stress on the working capital requirements. The free fall of the rupee is 
continuing to date, however, we expect this will come to a rest subject to the IMF package.  
  
The Government, through Finance Act, 2021, has imposed sales tax @17% on crude oil 
whereas sales tax on regulated finished products (i.e. Motor Spirit and High-Speed Diesel) 
has been reduced to 6% and 10% respectively. This anomaly has put additional cash 
flow stress on the refineries by creating significant sales tax refunds. We, along with all 
other refineries, have highlighted this with the Government and look forward to an early 
correction to the same. 
  
However, the margin realization remained low due to the reduction in our refineries 
throughput on account of the severe monsoon witnessed during the quarter.  
  
The Company recorded net sales of PKR 34.4 billion as compared to PKR 33.4 billion 
in the same period last year and earned a gross profit of PKR 751 million during the 
quarter compared to PKR 1.7 billion last year. Operating expense remained in line, 
however, due to the lower gross profit realisation, the Company incurred a loss after 
tax of PKR 673 million with a basic loss per share of Rs. 0.13 (Diluted: 0.12) as 
compared to profit after tax of PKR 453 million with basic/diluted earnings per share of 
Rs. 0.09 in the same period last year.  
 
While the overall consumption of petroleum products picked up locally and internationally 
which in turn led to improved margins on MS and HSD. The reason for incurring loss is 
primarily attributed to lower refineries throughput due to the severity of monsoon in the 
current quarter, significant Rupee devaluation as explained above, and the anomaly of 
sales tax refunds. The situation is expected to improve from next quarter as we expect 
healthy refinery margins with consistent product demand including Furnace Oil. 
  
The Board wishes to place on record its gratitude for the co-operation extended by the 
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 
October 28th 2021

For the quarter ended September 30, 2021
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As at  
Sep 30, 2021Condensed Interim Statement of Financial Position

Unconsolidated

NON CURRENT ASSETS 
   Property, plant and equipment 5 71,763,413 71,511,881 
   Long term Investment 16,931,504 16,931,504 
   Long term Loans and Advances 568,232 568,231 
   Long-term deposits 337,904 337,712 
   Deferred taxation 642,928 901,548 

90,243,981 90,250,876  
CURRENT ASSETS 
   Stores and spares 2,124,034 2,081,378 
   Stock-in-trade 6 23,140,486 33,584,673 
   Trade debts 7 3,570,393 4,556,175 
   Loans and advances 1,562,189 1,560,131 
   Trade deposits and short-term prepayments 58,321 52,427 
   Accrued interest 375,239 362,032 
   Other Receivables 8 2,101,506 2,162,185 
   Taxation - net 1,147,920 1,138,264 
   Cash and bank balances 1,064,807 2,249,958 

35,144,896 47,747,223 
TOTAL ASSETS 125,388,877 137,998,099  
EQUITY AND LIABILITIES 
SHARE CAPITAL AND RESERVES 
   Share capital 53,298,847 53,298,847 
   Reserves (28,089,622) (27,547,611) 
   Surplus on revaluation of Property, plant and equipment 2,983,873 3,115,366 

28,193,097 28,866,602 
   Contribution against future issue of shares 979,418 979,418 

29,172,516 29,846,020  
NON CURRENT LIABILITIES 
   Long term financing 21,033,604 21,897,037 
   Accrued and deferred markup 6,261,329 5,774,166 
   Long term lease liabilities 1,028,817 1,029,047 
   Long-term deposits 269,500 269,500 
   Deferred liabilities 514,232 548,129 
   Deferred income - government grant 899 3,501 

29,108,382 29,521,380  
CURRENT LIABILITIES 
   Trade and other payables 43,091,363 54,179,277 
   Advance from customers 2,373,190 2,851,374 
   Accrued mark-up 631,088 568,226 
   Short term borrowings - secured 15,716,116 15,069,500 
   Current portion of non-current liabilities 5,274,808 5,934,329 
   Current portion of deferred income - government grant 20,388 26,966 
   Unclaimed dividend 1,027 1,027 

67,107,979 78,630,699 
CONTINGENCIES AND COMMITMENTS 9 
TOTAL EQUITY AND LIABILITIES 125,388,877 137,998,099 
 
The annexed notes form an integral part of these unconsolidated condensed interim financial information.

(Rupees in ‘000)
                                                                                                                Notes         Sep 30, 2021          Jun 30, 2021 
                                                                                                                                                                (Unaudited)                    (Audited)

Chief Executive Officer                                                Director Chief Financial Officer
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For the period ended  
Sep 30, 2021Condensed Interim Statement of Profit or Loss

Unconsolidated

Chief Executive Officer                                                Director Chief Financial Officer

Gross turnover 40,196,623 48,416,118 
Sales tax, discounts & other duties (5,737,995) (14,917,615) 
Turnover - net 34,458,628 33,498,503 
Cost of sales (33,707,099) (31,779,762) 
Gross profit 751,529 1,718,741 
 
Administrative expenses (269,670) (248,424) 
Selling and distribution expenses (137,941) (148,351) 
Other expenses (355,767) (358,056) 
Other income 248,138 239,571 

(515,240) (515,260) 
Operating profit 236,289 1,203,481 
 
Finance costs (651,172) (750,051) 
(Loss) / Profit before taxation (414,883) 453,430 
 
Current – –– – –– 
Deferred (258,621) – –– 
Taxation (258,621) – –– 
(Loss) / Profit after taxation (673,504) 453,430 
 
(Loss) / Earnings per share - Rupees 
- Basic                        (0.13)                      0.09 
- Diluted                        (0.12)                      0.09 
 
The annexed notes form an integral part of these unconsolidated condensed interim financial information.

(Rupees in ‘000)
                                                                                                                                         Sep                        Sep  
                                                                                                                                                                     2021                           2020
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For the period ended Sep 30, 2021

Condensed Interim Statement of Comprehensive Income
Unconsolidated

Chief Executive Officer                                                Director Chief Financial Officer

(Loss) / Profit after taxation (673,504) 453,430 
 
Other comprehensive income – –– – –– 
 
Total comprehensive (loss) / income for the period (673,504) 453,430 
 
The annexed notes form an integral part of these unconsolidated condensed interim financial information. 
 

(Rupees in ‘000)
                                                                                                                                         Sep                        Sep  
                                                                                                                                                                     2021                           2020
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Chief Executive Officer                                                Director Chief Financial Officer

                                                                                                                         Capital Reserves                      Revenue Reserve 
                                                                              Issued,             Merger               Other          Revaluation     Accumulated      Sub-total        Contribution          Total 
                                                                          subscribed         reserve              capital          surplus on             Loss                                          against  
                                                                             and paid                                     reserve      property, plant                                                        future issue  
                                                                            up capital                                                         & equipment                                                            of shares

Balance as at 1 July 2020                            53,298,847     (21,303,418)        3,214,209        3,641,342    (13,507,304)      25,343,676          857,140       26,200,816 

Total comprehensive income  
   for the period 

Profit for the period                                                 – ––                – ––                 – ––                – ––           453,430            453,430                – ––            453,430 

Other comprehensive income / (loss) 
   for the period - net of tax                                      – ––                – ––                 – ––                – ––                – ––                 – ––                – ––                 – –– 

Incremental depreciation relating  
   to surplus on revaluation of property, 
   plant and equipment - net of tax                           – ––                – ––                 – ––          (131,494)         131,494                 – ––                – ––                 – –– 
Balance as at September 30, 2020            53,298,847     (21,303,418)        3,214,209        3,509,848    (12,922,380)      25,797,106          857,140       26,654,246 

 Balance as at 1 July 2021                            53,298,847     (21,303,418)        3,214,209        3,115,366      (9,458,402)      28,866,602          979,418       29,846,020 

Total comprehensive loss  
   for the period 

Loss for the period                                                  – ––                – ––                 – ––                – ––         (673,504)         (673,504)               – ––          (673,504) 

Other comprehensive income / (loss) 
   for the period                                                        – ––                – ––                 – ––                – ––                – ––                 – ––                – ––                 – –– 

Incremental depreciation relating 
   to surplus on revaluation of property, 
   plant and equipment - net of tax                           – ––                – ––                 – ––          (131,493)         131,493                 – ––                – ––                 – –– 
Balance as at September 30, 2021            53,298,847     (21,303,418)        3,214,209        2,983,873    (10,000,413)      28,193,098          979,418       29,172,516 

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

(Rupees in ‘000)

Condensed Interim Statement of Changes in Equity
Unconsolidated

For the period ended Sep 30, 2021
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Chief Executive Officer                                                Director Chief Financial Officer

For the period ended Sep 30, 2021

Condensed Interim Statement of Cash Flows
Unconsolidated

CASH FLOWS FROM OPERATING ACTIVITIES 
(Loss) / Profit before taxation (414,883) 453,430 
Adjustments for: 
   Depreciation 976,589 969,538 
   Finance costs 651,172 750,051 
   Provision for impairment against doubtful debts 346,837 347,021 
   Loss/ (Gain) on disposal of assets – –– (46) 
   Interest income (240,721) (231,702) 
   Provision for gratuity 26,629 17,372 
Net cash flow before working capital changes 1,345,622 2,305,664  
Movement in working capital 
(Increase) / decrease in current assets 
   Stores and spares (42,656) (56,590) 
   Stock in trade 10,444,187 1,169,931 
   Trade debts 857,138 (2,443,713) 
   Loans and advances (2,058) (233,249) 
   Trade deposits and short term prepayments (5,894) 2,083 
   Other receivables 60,679 (102,016) 
Increase / (Decrease) in current liabilities 
   Advance from customers (478,184) (824,992) 
   Trade and other payables (10,975,067) 1,653,442 

(141,856) (835,104)  
Cash generated from operations 1,203,766 1,470,560 
 
   Finance costs paid (1,084,475) (1,061,519) 
   Income Taxes paid (9,657) (10,852) 
   Gratuity paid (9,572) (30,000) 
   Interest income received 9,320 1,357 
Net Cash generated from operations 109,381 369,546  
CASH FLOWS FROM INVESTING ACTIVITIES 
   Fixed capital expenditure (1,228,121) (732,698) 
   Sale Proceeds against disposal – –– 66 
   Long term deposits - net (192) (1,815) 
Net cash used in investing activities (1,228,313) (734,447)  
CASH FLOW FROM FINANCING ACTIVITIES 
   Repayment of long term loan - net (712,835) 504,041 
   Short Term Borrowing 646,616 (1,738,408) 
Net cash (used in) financing activities (66,219) (1,234,367) 
Net (decrease) / increase in cash and cash equivalents (1,185,151) (1,599,268) 
Cash and cash equivalents - opening 649,958 2,319,220 
Cash and cash equivalents - closing (535,193) 719,952  
Cash and cash equivalents comprise of: 
Cash and bank balances 1,064,807 2,136,953 
Running finance facility (1,600,000) (1,417,001) 

(535,193) 719,952 
 
The annexed notes form an integral part of these unconsolidated condensed interim financial information.

(Rupees in ‘000)
                                                                                                                                      Sep 30,                  Sep 30, 
                                                                                                                                                                     2021                           2020



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 is a 
subsidiary of Cnergyico Mu Incorporated, (formerly Byco Industries Incorporated (BII)), 
Mauritius (the Parent Company). The Holding Company in turn is a subsidiary of Busientco 
Incorporated (formerly Byco Busient Incorporated (BBI)), Cayman Islands. 

 
1.2 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 426 retail outlets across the country as at 30 September 2021. 

 
2 BASIS OF PREPARATION 
 
2.1 Statement of compliance 

These unconsolidated condensed interim financial statements have been prepared in 
accordance with the accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. The accounting and reporting standards as applicable in 
Pakistan for interim financial reporting comprise of: 

 

● International Accounting Standards (IAS 34), Interim Financial Reporting, issued by the 
International Accounting Standards Board (IASB) as notified by the Companies Act, 2017 ; and 

 
● Provisions of and directives issued under the Companies Act, 2017.  
 

Where the provisions of and directives issued under the Companies Act, 2017 differ with 
the requirements of IAS 34, the provisions of and directives issued under the Companies 
Act, 2017 have been followed. 

 
2.2 These unconsolidated condensed interim financial statements do not include all the 

information and disclosures required in annual financial statements and should be read 
in conjunction with the annual audited financial statements of the Company for the year 
ended June 30, 2021. 

 
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 These unconsolidated condensed interim financial statements 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 has been extracted from the unconsolidated audited financial 
statements of the Company for the year ended 30 June 2021. 
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For the period ended Sep 30, 2021

Notes to the Unconsolidated  
Condensed Interim Financial Statements



(Rupees in ‘000)
                                                                                                                Note           Sep 30, 2021          Jun 30, 2021 
                                                                                                                                                                (Unaudited)                    (Audited)

3 ACCOUNTING POLICIES 
 
3.1 The accounting policies and the methods of computation used in the preparation of these 

condensed interim financial statements are the same as those applied in the preparation 
of the Company's annual audited financial statements for the year ended June 30, 2021 
except as disclosed below: 

 
New / Revised standards, amendments, interpretation and improvements 
The Company has adopted the following accounting standards, amendments and 
interpretation of IFRSs and the improvements to accounting standards which became 
effective for the current period: 

 
Standards, amendments and interpretation 
IFRS 3 - Definition of a Business (Amendments) 
IFRS 7, IFRS 9 & IAS 39 - Interest rate benchmark reforms (Amendments) 
IAS 1/ IAS 8 -  Definition of material (Amendments) 

 
The adoption of the above standards, amendments, interpretation and improvements did 
not have any effect on the accounting policies of the Company. 

 
4 ACCOUNTING ESTIMATES AND JUDGEMENTS  
 

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. 

 
Estimates and judgements made by management in the preparation of these 
unconsolidated condensed interim financial statements are the same as those that were 
applied to the annual unconsolidated financial statements of the Company for the year 
ended 30 June 2021, except as disclosed otherwise. 

 
5 PROPERTY, PLANT AND EQUIPMENT 
 
 
 
 

Operating fixed assets 42,620,532 43,466,979 
Capital work in progress - at cost 28,397,167 27,216,293 
ROU asset 745,714 828,609 

5.1 71,763,413 71,511,881 
 
5.1 During the period, the additions in property, plant and equipment amounted to Rs. 

1,228.128 million  (Sep 30, 2020:Rs. 732.698 million). 
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(Rupees in ‘000)
                                                                                                                                  Sep 30, 2021          Jun 30, 2021 
                                                                                                                                                                (Unaudited)                    (Audited)
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(Rupees in ‘000)
                                                                                                                Note           Sep 30, 2021          Jun 30, 2021 
                                                                                                                                                                (Unaudited)                    (Audited)

6 STOCK IN TRADE 
 
 
 
 

Raw material 6.1 16,274,288 26,063,302 
Finished products 6.2 6,866,198 7,521,371 

23,140,486 33,584,673 
 
6.1 This includes raw material in transit amouting to Rs. 12,668.670 million (30 June 2021: 

Rs. 21,961.788 million) as at the balance sheet date. 
 
6.2 This includes finished products held by third parties amounting to Rs. 1,692.152 million 

(30 June 2021: Rs. 3,163.736 million). 
 
7 TRADE DEBTS 
 
7.1 During the period, provision was made against doubtful debts amounting to Rs. 346.837 

million (Sep 30, 2020:Rs. 347.021 million). 
 
8 OTHER RECEIVABLES - considered good 
 
8.1 This includes Rs. 675.657 million and Rs. 1,303.380 million (30 June 2021: Rs. 706.853 

million and Rs. 1,234.507 million) receivable from related party and Coastal Refinery 
Limited respectively. 

 
9 CONTINGENCIES AND COMMITMENTS 
 
9.1 Contingencies 

There are no material change in the status of contingencies from what is disclosed in 
note 27 to the annual audited unconsolidated financial statements for the year ended 
30 June 2021. 

 
9.2 Commitments 

The status for commitments is same as disclosed in unconsolidated financial statements 
for the year ended 30 June 2021 except for: 

 
 
 
 

Commitments for capital expenditure 3,349,037 3,175,124 
 
 
10 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: 



(Rupees in ‘000)

                                                                                                                                                                     (Unaudited)

(Rupees in ‘000)
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10.1 Transactions with related parties 
 
 
 
 

Parent Company: 
Markup charged 15,267 18,822 

 
Subsidiary Company: 
Other expenses incurred 92 83 
Product Processing charges 31,288 25,480 

 
Associated companies: 
Purchase of operating fixed assets and services 2,426 39,182 
Markup charged 371,896 219,062 

 
Others 
Post employment benefit Funds 48,811 109,213 
KMP - Salaries and other benefits 49,585 36,735 

 
10.2 Balances with related parties 
 
 
 

Parent Company 
Contribution against future issue of shares 979,418 979,418 
Accrued markup 734,096 718,829 
Loan payable 3,935,650 3,935,650 

 
Subsidiary Company 
Receivable against expenses incurred 675,657 706,853 

 
Associated Companies 
Advance against shared services 62,670 70,069 
Payable against purchases 30,470 28,044 
Accrued markup 5,257,030 4,885,134 
Loan payable 14,831,628 14,831,628 

 
Others 
Payable to key management person 68,508 68,508 
Payable to post employment benefit funds 250,414 211,907 

 
 
11 FINANCIAL RISK MANAGEMENT, OBJECTIVES AND POLICIES 
 

The Company’s activities expose it to a variety of financial risks. These unconsolidated 
condensed interim financial statements do not include all financial risk management 
information and disclosures which are required in the annual financial statements and 
should be read in conjunction with the annual financial statements of the Company for the 
year ended 30 June 2021. There have been no changes in any risk management policies 
since the year end.

                                                                                                                                     Jul - Sep                Jul - Sep 
                                                                                                                                                                     2021                           2020

                                                                                                                                  Sep 30, 2021          Jun 30, 2021 
                                                                                                                                                                (Unaudited)                    (Audited)



(Rupees in ‘000)

12 FAIR VALUE OF ASSETS AND LIABILITIES 
 

There were no transfers amongst levels during the period. 
 
13 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. *Sales to external customers includes levy of the intersegment sales. 

 
 

                                                                              Oil Refining                              Petroleum Marketing                                    Total 
                                                                      2021                     2020                     2021                     2020                     2021                     2020  
Sales to external customers              11,561,841        13,682,379        22,896,787        19,816,124*       34,458,628        33,498,503 
Inter-segment sales                           22,285,042        15,394,904                   – ––                   – ––        22,285,042        15,394,904 
Eliminations                                      (22,285,042)      (15,394,904)                  – ––                   – ––       (22,285,042)      (15,394,904) 
Total revenue                                   11,561,841        13,682,379        22,896,787        19,816,124        34,458,628        33,498,503 
 
Result 
Segment results -  profit / (loss)                 1,930             959,333             349,405             370,502             351,335          1,329,835 
 
Finance costs                                                                                                                                                (651,172)           (750,051) 
Other expenses                                                                                                                                             (355,767)           (358,056) 
Interest income                                                                                                                                               240,721             231,702 
Taxation                                                                                                                                                         (258,621)                  – –– 
(Loss) / Profit for the period                                                                                                                           (673,504)            453,430 
 
Other Information 
Depreciation                                           911,990             888,885               64,599               80,653             976,589             969,538 

 
All non-current assets of the Company as at September 30, 2021 and 2020 are located in Pakistan. 

  
14 DATE OF AUTHORIZATION FOR ISSUE 
 

This unconsolidated condensed interim financial information was authorised for issue on  
28th October 2021  by the Board of Directors of the Company. 

15First Quarter Report  I  2021

Chief Executive Officer                                                Director Chief Financial Officer
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Chief Executive Officer                                                Director Chief Financial Officer

As at  
Sep 30, 2021Condensed Interim Statement of Financial Position

Consolidated 

NON CURRENT ASSETS 
   Property, plant and equipment 5 83,722,302 83,692,408 
   Long term loans and advances 568,232 568,231 
   Long-term deposits 337,904 337,712 

84,628,439 84,598,351 
 
CURRENT ASSETS 
   Stores and spares 2,124,034 2,081,377 
   Stock-in-trade 6 23,140,486 33,584,673 
   Trade debts 7 3,570,393 4,556,175 
   Loans and advances 1,562,189 1,560,131 
   Trade deposits and short-term prepayments 58,321 52,427 
   Accrued interest 375,239 362,032 
   Other Receivables 8 1,453,542 1,464,241 
   Taxation - net 1,135,253 1,128,766 
   Cash and bank balances 1,064,807 2,249,958 

34,484,265 47,039,780 
TOTAL ASSETS 119,112,703 131,638,131 
 
EQUITY AND LIABILITIES 
SHARE CAPITAL AND RESERVES 
   Share capital 53,298,847 53,298,847 
   Reserves (42,924,490) (42,341,173) 
   Surplus on revaluation of Property, plant and equipment 9,490,536 9,743,271 

19,864,893 20,700,945 
   Contribution against future issue of shares 979,418 979,418 

20,844,312 21,680,363 
 
NON CURRENT LIABILITIES 
   Long term financing 21,033,604 21,897,037 
   Accrued and deferred markup 6,261,329 5,774,166 
   Long term lease liabilities 1,028,806 1,029,047 
   Long-term deposits 269,500 269,500 
   Deferred liabilities 514,232 548,129 
   Deferred income - government grant 899 3,501 
   Deferred taxation 2,014,252 1,805,479 

31,122,622 31,326,859 
 
CURRENT LIABILITIES 
   Trade and other payables 43,129,142 54,179,487 
   Advance from customers 2,373,190 2,851,374 
   Accrued mark-up 631,088 568,226 
   Short term borrowings - secured 15,716,116 15,069,500 
   Current portion of non-current liabilities 5,274,819 5,934,329 
   Current portion of deferred income - government grant 20,388 26,966 
   Unclaimed dividend 1,027 1,027 

67,145,769 78,630,909 
CONTINGENCIES AND COMMITMENTS 9 
TOTAL EQUITY AND LIABILITIES 119,112,703 131,638,131 
 
The annexed notes form an integral part of these consolidated condensed interim financial information.

                                                                                                                                       (Rupees in ‘000)
                                                                                                                Notes         Sep 30, 2021          Jun 30, 2021 
                                                                                                                                                                (Unaudited)                    (Audited)



19First Quarter Report  I  2021

Chief Executive Officer                                                Director Chief Financial Officer

For the period ended  
Sep 30, 2021Condensed Interim Statement of Profit or Loss 

Consolidated 

Gross turnover 40,196,623 48,416,118 
Sales tax, discounts & other duties (5,737,995) (14,917,615) 
Turnover - net 34,458,628 33,498,503 
Cost of sales (33,915,909) (31,989,024) 
Gross profit 542,719 1,509,479 
 
Administrative expenses (269,670) (248,424) 
Selling and distribution expenses (137,941) (148,351) 
Other expenses (355,767) (358,056) 
Other income 248,047 239,488 

(515,331) (515,343) 
Operating profit 27,388 994,136 
 
Finance costs (651,172) (750,051) 
(Loss) / Profit before taxation (623,784) 244,085 
 
Taxation 
Current (3,169) (7,316) 
Deferred (209,099) 49,521 

(212,268) 42,205 
(Loss) / Profit after taxation (836,052) 286,290 
 
(Loss) / Earnings per share - Rupees 
- Basic                        (0.16)                      0.05 
- Diluted                        (0.15)                      0.05 
 
The annexed notes form an integral part of these consolidated condensed interim financial information.

(Rupees in ‘000)
                                                                                                                                         Sep                        Sep  
                                                                                                                                                                     2021                           2020
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For the period ended Sep 30, 2021

Condensed Interim Statement of Other Comprehensive Income
Consolidated 

(Loss) / Profit  after taxation (836,052) 286,290 
 
Other comprehensive income – –– – –– 
 
Total comprehensive (loss) / profit for the period (836,052) 286,290 
 
The annexed notes form an integral part of these consolidated condensed interim financial information. 
 

(Rupees in ‘000)
                                                                                                                                         Sep                        Sep  
                                                                                                                                                                     2021                           2020
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Condensed Interim Statement of Changes in Equity
Consolidated 

For the period ended Sep 30, 2021

                                                                                                                         Capital Reserves                      Revenue Reserve 
                                                                              Issued,             Merger               Other          Revaluation     Accumulated      Sub-total        Contribution          Total 
                                                                          subscribed         reserve              capital          surplus on             Loss                                          against  
                                                                             and paid                                     reserve      property, plant                                                        future issue  
                                                                            up capital                                                         & equipment                                                            of shares

Balance as at 1 July 2020                            53,298,847     (21,303,418)        3,214,209      10,754,216    (28,133,134)      17,830,720          857,140       18,687,860 

Total comprehensive income  
   for the period 

Profit for the period                                                 – ––                – ––                 – ––                – ––           286,290            286,290                – ––            286,290 

Other comprehensive income/(loss) 
   for the period - net of tax                                      – ––                – ––                 – ––                – ––                – ––                 – ––                – ––                 – –– 

Incremental depreciation relating  
   to surplus on revaluation of property, 
   plant and equipment - net of tax                           – ––                – ––                 – ––          (252,736)         252,736                 – ––                – ––                 – –– 
Balance as at Sep 30, 2020                        53,298,847     (21,303,418)        3,214,209      10,501,480    (27,594,108)      18,117,010          857,140       18,974,150 

 Balance as at 1 July 2021                            53,298,847     (21,303,418)        3,214,209        9,743,271    (24,251,964)      20,700,945          979,418       21,680,363 

Total comprehensive loss  
   for the period 

Loss for the period                                                  – ––                – ––                 – ––                – ––         (836,052)         (836,052)               – ––          (836,052) 

Other comprehensive income/(loss) 
   for the period                                                        – ––                – ––                 – ––                – ––                – ––                 – ––                – ––                 – –– 

Incremental depreciation relating 
   to surplus on revaluation of property, 
   plant and equipment - net of tax                           – ––                – ––                 – ––          (252,735)         252,735                 – ––                – ––                 – –– 
Balance as at Sep 30, 2021                        53,298,847     (21,303,418)        3,214,209        9,490,536    (24,835,281)      19,864,893          979,418       20,844,311 

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

(Rupees in ‘000)
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For the period ended Sep 30, 2021

Condensed Interim Cash Flow Statement
Consolidated 

CASH FLOWS FROM OPERATING ACTIVITIES 
(Loss) / Profit before taxation (623,784) 244,085 
Adjustments for: 
   Depreciation 1,198,263 1,191,212 
   Finance costs 651,172 750,051 
   Provision for impairment against doubtful debts 346,837 347,021 
   Loss / (Gain) on disposal of assets – –– (46) 
   Interest income (240,721) (231,702) 
   Provision for gratuity 26,629 17,372 
Net cash flow before working capital changes 1,358,395 2,317,993  
Movement in working capital 
(Increase) / decrease in current assets 
   Stores and spares (42,656) (56,590) 
   Stock in trade 10,444,187 1,169,931 
   Trade debts 857,138 (2,443,713) 
   Loans and advances (2,058) (233,249) 
   Trade deposits and short term prepayments (5,894) 1,250 
   Other receivables 41,895 (71,246) 
Increase / (Decrease) in current liabilities 
   Advance from customers (478,184) (824,992) 
   Trade and other payables (10,969,057) 1,611,175 

(154,630) (847,434)  
Cash generated from operations 1,203,766 1,470,559  
   Finance costs paid (1,084,475) (1,061,517) 
   Income Taxes paid (9,657) (10,852) 
   Gratuity paid (9,572) (30,000) 
   Interest income received 9,320 1,357 
Net cash generated from operating activities 109,381 369,547  
CASH FLOWS FROM INVESTING ACTIVITIES 
   Fixed capital expenditure (1,228,121) (732,698) 
   Sale Proceeds against disposal – –– 66 
   Long term deposits - net (192) (1,815) 
Net cash used in investing activities (1,228,313) (734,448)  
CASH FLOW FROM FINANCING ACTIVITIES 
   Repayment of long term loan - net (712,835) 504,041 
   Short Term Borrowing 646,616 (1,738,408) 
Net cash used in financing activities (66,219) (1,234,367) 
Net (decrease) / increase in cash and cash equivalents (1,185,151) (1,599,268) 
Cash and cash equivalents - opening 649,958 2,319,220 
Cash and cash equivalents - closing (535,193) 719,952  
Cash and cash equivalents comprise of: 
Cash and bank balances 1,064,807 2,136,953 
Running finance facility (1,600,000) (1,417,001) 

(535,193) 719,952 
 
The annexed notes form an integral part of these consolidated Condensed Interim financial information.

                                                                                                                                       (Rupees in ‘000)
                                                                                                                                      Sep 30,                  Sep 30,  
                                                                                                                                                                     2021                           2020
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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 Holding Company are 
listed on Pakistan Stock Exchange. The Holding Company is a subsidiary of Cnergyico Mu 
Incorporated, (formerly Byco Industries Incorporated (BII)), Mauritius (the Parent Company). 
The Holding Company in turn is a subsidiary of Busientco Incorporated (formerly Byco 
Busient Incorporated (BBI)), Cayman Islands (the Ultimate Parent Company). 

 
The Holding 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 426 retail outlets across the country as at 30 Sep 2021. 

 
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 

These consolidated condensed interim financial statements have been prepared in 
accordance with the accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. The accounting and reporting standards as applicable in 
Pakistan for interim financial reporting comprise of: 

 
● International Accounting Standards (IAS 34), Interim Financial Reporting, issued by the 

International Accounting Standards Board (IASB) as notified by the Companies Act, 2017 ; and 
 
● Provisions of and directives issued under the Companies Act, 2017.  
 

Where the provisions of and directives issued under the Companies Act, 2017 differ with 
the requirements of IAS 34, the provisions of and directives issued under the Companies 
Act, 2017 have been followed. 

 
2.2 These consolidated condensed interim financial statements do not include all the 

information and disclosures required in annual financial statements and should be read 
in conjunction with the annual audited financial statements of the Group for the year ended 
June 30, 2021.

Notes to the Consolidated  
Condensed Interim Financial Statements
For the period ended Sep 30, 2021



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 These consolidated condensed interim financial statements 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 has been extracted from the consolidated audited financial 
statements of the Group for the year ended 30 June 2021. 

 
3 ACCOUNTING POLICIES 
 
3.1 The accounting policies and the methods of computation used in the preparation of these 

condensed interim financial statements are the same as those applied in the preparation 
of the Group's annual audited financial statements for the year ended June 30, 2021 
except as disclosed below: 

 
New / Revised standards, amendments, interpretation and improvements 
The Group has adopted the following accounting standards, amendments and 
interpretation of IFRSs and the improvements to accounting standards which became 
effective for the current period: 

 
Standards, amendments and interpretation 
IFRS 3 - Definition of a Business (Amendments) 
IFRS 7, IFRS 9 & IAS 39 - Interest rate benchmark reforms (Amendments) 
IAS 1/ IAS 8 - Definition of material (Amendments) 

 
The adoption of the above standards, amendments, interpretation and improvements did 
not have any effect on the accounting policies of the Group. 

 
4 ACCOUNTING ESTIMATES AND JUDGEMENTS  
 

The preparation of this consolidated 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. 

 
Estimates and judgements made by management in the preparation of these consolidated 
condensed interim financial statements are the same as those that were applied to the 
annual consolidated financial statements of the Group for the year ended 30 June 2021, 
except as disclosed otherwise. 
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5 PROPERTY, PLANT AND EQUIPMENT 
 
 
 
 

Operating fixed assets 54,579,421 55,647,506 
Capital work in progress - at cost 28,397,167 27,216,293 
ROU asset 745,714 828,609 

5.1 83,722,302 83,692,408 
 
5.1 During the period, the additions in property, plant and equipment amounted to Rs. 

1,228.128 million  (Sep 30, 2020:Rs. 732.698 million). 
 
6 STOCK IN TRADE 
 
 
 
 

Raw material 6.1 16,274,288 26,063,302 
Finished products 6.2 6,866,198 7,521,371 

23,140,486 33,584,673 
 
6.1 This includes raw material in transit amouting to Rs. 12,668.670 million (30 June 2021: 

Rs. 21,961.788 million) as at the balance sheet date. 
 
6.2 This includes finished products held by third parties amounting to Rs. 1,692.152 million 

(30 June 2021: Rs. 3,163.736 million). 
 
7 TRADE DEBTS 
 
7.1 During the period, provision was made against doubtful debts amounting to Rs. 346.837 

million (Sep 30, 2020:Rs. 347.021 million). 
 
8 OTHER RECEIVABLES - considered good 
 
8.1 This includes Rs. 1,303.380 million (30 June 2021: Rs. 1,234.507 million) receivable from 

Coastal Refinery Limited. 
 
9 CONTINGENCIES AND COMMITMENTS 
 
9.1 Contingencies 

There are no material change in the status of contingencies from what is disclosed in 
note 26 to the annual audited consolidated financial statements for the year ended 30 
June 2021. 

 
9.2 Commitments 

The status for commitments is same as disclosed in annual audited consolidated financial 
statements for the year ended 30 June 2021 except for: 

 

                                                                                                                Note           Sep 30, 2021          Jun 30, 2021 
                                                                                                                                                                (Unaudited)                    (Audited)

                                                                                                                Note           Sep 30, 2021          Jun 30, 2021 
                                                                                                                                                                (Unaudited)                    (Audited)



(Rupees in ‘000)
                                                                                                                                  Sep 30, 2021          Jun 30, 2021 
                                                                                                                                                                (Unaudited)                    (Audited)

(Rupees in ‘000)

                                                                                                                                                                     (Unaudited)

                                                                                                                                     Jul - Sep                Jul - Sep 
                                                                                                                                                                     2021                           2020

(Rupees in ‘000) 
 
 

Commitments for capital expenditure 3,349,037 3,175,124 
  
10 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: 

 
10.1 Transactions with related parties 
 
 
 
 

Parent Company: 
Markup charged 15,267 18,822 

 
Associated companies: 
Purchase of operating fixed assets and services 2,426 39,182 
Markup charged 371,896 219,062 

 
Others 
Post employment benefit Funds 48,811 109,213 
Key management personnel remuneration 49,585 36,735 

 
10.2 Balances with related parties 
 
 
 

Parent Company 
Contribution against future issue of shares 979,418 979,418 
Accrued markup 734,096 718,829 
Loan payable 3,935,650 3,935,650 

 
Associated Companies 
Advance against shared services 62,670 70,069 
Payable against purchases 30,470 28,044 
Accrued markup 5,257,030 4,885,134 
Loan payable 14,831,628 14,831,628 

 
Others 
Payable to key management person 68,508 68,508 
Payable to post employment benefit funds 250,414 211,907
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(Rupees in ‘000)

11 FINANCIAL RISK MANAGEMENT, OBJECTIVES AND POLICIES 
 

The Group activities expose it to a variety of financial risks. These consolidated condensed 
interim financial statements do not include all financial risk management information and 
disclosures which are required in the annual financial statements and should be read in 
conjunction with the annual financial statements of the Group for the year ended 30 June 
2021. There have been no changes in any risk management policies since the year end. 

 
12 FAIR VALUE OF ASSETS AND LIABILITIES 
 

There were no transfers amongst levels during the period. 
 
13 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. *Sales to external customers includes levy of the intersegment sales. 

 
 

                                                                              Oil Refining                              Petroleum Marketing                                    Total 
                                                                      2021                     2020                     2021                     2020                     2021                     2020  
Sales to external customers              11,561,841        13,682,379        22,896,787        19,816,124*       34,458,628        33,498,503 
Inter-segment sales                           22,285,042        15,394,904                   – ––                   – ––        22,285,042        15,394,904 
Eliminations                                      (22,285,042)      (15,394,904)                  – ––                   – ––       (22,285,042)      (15,394,904) 
Total revenue                                   11,561,841        13,682,379        22,896,787        19,816,124        34,458,628        33,498,503 
 
Result 
Segment results -  profit / (loss)            (206,971)            749,989             349,405             370,502             142,435          1,120,491 
 
Finance costs                                                                                                                                                (651,172)           (750,051) 
Other expenses                                                                                                                                             (355,767)           (358,056) 
Interest income                                                                                                                                               240,721             231,701 
Taxation                                                                                                                                                         (212,268)              42,205 
(Loss) / Profit for the period                                                                                                                           (836,052)            286,290 
 
Other Information 
Depreciation                                        1,133,664           1,110,560               64,599               80,652          1,198,263          1,191,212 

 
All non-current assets of the Company as at September 30, 2021 and 2020 are located in Pakistan. 

  
14 DATE OF AUTHORIZATION FOR ISSUE 
 

This consolidated condensed interim financial information was authorised for issue on  
28th October 2021  by the Board of Directors of the Group.
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