
Attock Petroleum Limited
Attock House, Morgah, Rawalpindi - Pakistan
Tel: +92-51-5127250-4
www.apl.com.pk

ATTOCK 
PETROLEUM 
LIMITED

Interim Report &
Financial Statements
For the  Three Month Period Ended
September 30, 2020



ATTOCK PETROLEUM LIMITED     1

CONTENTS

Corporate Information 02

Directors’ Review 03

 09

Condensed Interim Financial Information

Statement of Financial Position 10

Statement of Profit or Loss 12

Statement of Profit or Loss and Other
Comprehensive Income 13

Statement of Changes in Equity 14

Statement of Cash Flows 15

Notes to the Financial Information 16



ATTOCK PETROLEUM LIMITED     2

CORPORATE INFORMATION

Directors Mr. Laith G. Pharaon
Chairman
(Alternate Director - Mr. Iqbal A. Khwaja)
Mr. Wael G. Pharaon
(Alternate Director - Mr. Rehmat Ullah Bardaie)
Mr. Abdus Sattar
Mr. Babar Bashir Nawaz
Lt Gen (Retd.) Javed Alam Khan
Mr. Mohammad Raziuddin
Mr. Shuaib A. Malik
Chief Executive

Audit Committee Mr. Mohammad Raziuddin
Chairman
Mr. Abdus Sattar
Mr. Babar Bashir Nawaz
Lt Gen (Retd.) Javed Alam Khan

Human Resource & 
Remuneration Committee

Mr. Mohammad Raziuddin
Chairman
Mr. Shuaib A. Malik
Mr. Iqbal A. Khwaja
(Alternate Director to Mr. Laith G. Pharaon)

Chief Financial Officer

Company Secretary

Mr. Rehmat Ullah Bardaie

Mr. Faizan Zafar

Auditors A. F. Ferguson & Co. Chartered Accountants

Bankers Allied Bank Limited
Bank Alfalah Limited
Habib Bank Limited
MCB Bank Limited
United Bank Limited

Share Registrar CDC Share Registrar Services Limited
CDC House, 99-B, Block ‘B’
S.M.C.H.S, Main Shahra-e-Faisal
Karachi.
UAN: +92-21-111-111-500
Fax: +92-21-34326034
Email: info@cdcsrsl.com
Website: www.cdcsrsl.com

Legal Advisor Ali Sibtain Fazli & Associates

Registered Office Attock House, Morgah, Rawalpindi
Tel: +92-51-5127250-4
Email: contact@apl.com.pk
Website: www.apl.com.pk



ATTOCK PETROLEUM LIMITED     3

DIRECTORS’ REVIEW

IN THE NAME OF ALLAH, THE MOST BENEVOLENT, THE MOST GRACIOUS

The Board of Directors takes pleasure in presenting the report on the operational and financial 
performance of the Company for the three month period ended September 30, 2020.

Financial Performance

During the period under review, the Company recorded net sales revenue of Rs. 45,115 million 
as compared to Rs. 59,208 million earned during same period last year. This reduced net sales 
revenue is attributable to decreased average selling prices of petroleum products, as compared 
to same period last year and a 4% decrease in volumes sold due to sluggish economic activity, 
influx of smuggled products, weakened business growth and reduced transportation during 
lockdown amid COVID-19 situation. On the other hand, substantial increase in the demand of 
Furnace Oil together with significant increase in the prices at the end of June and July 2020, 
due to recovery from the rock bottom level, led to significant inventory gains and increase in 
the gross profit. However, increase in operating expenses due to increased depreciation charge 
and decrease in operating income & net finance income negatively affected the profitability. 
Resultantly, the Company earned profit after tax of Rs. 1,485 million (September 2019: Rs. 
1,225 million) reflecting an increase of 21% over same period last year. The results translate into 
earnings per share of Rs. 14.92 (September 2019: Rs. 12.31).

Operational Performance

During the period under review, the global economy entered recovery phase and repositioned 
itself as the after effects of COVID-19 pandemic continued to affect businesses at varying levels. 
Similarly, the oil industry also witnessed volatility due to changing demand patterns. The grim 
economic scenario and increase in the competition and cost of doing business continued to 
affect business activity which coupled with reduced general transportation kept on pressuring the 
sale volumes. 

Easing of lockdown during the period once again enabled the smuggling of products, such as 
High Speed Diesel, within the Country which reduced the sales. Accordingly, APL sales volume of 
High Speed Diesel decreased by 27%. On the other hand, sales volume of High Octane Blending 
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Component increased by 132% as its prices were reduced by the OMCs in order to enhance 
their market share. Further, the sales volume of Furnace Oil also increased by 37% as the power 
producers shifted to Furnace Oil being the cheaper alternative for generation of electricity. The 
Company relied on imports as an alternate supply source due to unavailability of indigenous 
products to meet the demand and hence the Company is importing frequent cargoes of Premier 
Motor Gasoline (PMG) and Furnace Oil.
The Company has placed special focus on increasing its presence in urban centers to promote 
and enhance the brand image of the Company leading to growth of the retail network and 
considerable investments are being made in high value sites to cater to consumers’ demand. 
Accordingly, the number of retail outlets reached to a total of 714 as at September 30, 2020. 

Future Outlook

Going forward, with regards to after effects of COVID-19 pandemic and the challenges and 
opportunities presented to the Company, the management has committed to ensure that the 
Company aligns itself in such a manner to maximize income from the increase in demand that 
may be witnessed as the businesses start to resume their activities. Further, formal strategy has 
been put in place to minimize the impact of these challenges on the Company’s performance 
and operations. 

Infrastructure development has always remained pivotal in oil marketing segment and APL has 
stayed resilient and strongly commitment to enhance storage capacity by establishing Bulk Oil 
Terminals at key locations across the Country resulting in gaining competitive advantage, aligning 
with the operational dynamics of the Country and quick availability of quality products ensuring 
sustainability. Substantial investments have been made recently in this regard. Sahiwal and 
Daulatpur Bulk Oil Terminals which were successfully commissioned towards the end of last year 
have started their full-fledged operations and shall prove to be advantageous for the Company by 
tapping into surrounding regions. Further, construction work is rapidly progressing at Port Qasim 
Bulk Oil Terminal, Karachi and the Project is near its completion. Strategic location of this Terminal 
shall enable the Company to efficiently handle imports and its connection to White Oil Pipeline 
for transportation of products to mid-country and up-country shall ensure timely availability of 
products. Expansion work at Shikarpur Bulk Oil Terminal was also completed during the period 
under review. 

DIRECTORS’ REVIEW
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DIRECTORS’ REVIEW
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  September 30, June 30,
  2020  2020
 Note Rupees (‘000)
SHARE CAPITAL AND RESERVES 

 Authorised capital  4  1,500,000   1,500,000 
 Issued, subscribed and paid up capital 4  995,328   995,328 
 Special reserves   219,957   219,855 
 Unappropriated profit   18,717,131   17,230,838 
     19,932,416   18,446,021 
NON CURRENT LIABILITIES  

 Long term deposits   802,575   774,349 

 Long term lease liabilities 5  3,901,402   3,978,932 

 Long term loan 6  254,266   120,323 

 Deferred government grant 7  27,191   9,979 

     4,985,434   4,883,583 
CURRENT LIABILITIES  

 Trade and other payables 8  29,060,308   27,561,324 

 Current portion of long term lease liabilities 5  165,193   205,803 

 Current portion of long term loan 6  87,707   43,046 

 Current portion of deferred government grant 7  12,298   6,652 

 Unclaimed dividend   50,568   50,741 

 Provision for current income tax   313,698   41,162 

     29,689,772   27,908,728 
CONTINGENCIES AND COMMITMENTS 9  
     54,607,622   51,238,332

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UNAUDITED)
AS AT SEPTEMBER 30, 2020
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  September 30, June 30,
  2020  2020
 Note Rupees (‘000)
NON CURRENT ASSETS   
 
 Property, plant and equipment 10  13,758,506   13,839,661 
   
 Long term investments in   
 associated companies 11  803,500   807,973 
   
 Deferred tax asset   941,587   936,005 
   
     15,503,593   15,583,639 

CURRENT ASSETS   
   
 Stores and spares   148,835   164,877 
   
 Stock in trade  12  17,689,955   9,464,503 
   
 Trade debts 13  13,942,570   13,970,178 
   
 Advances, deposits, prepayments   
 and other receivables 14  4,086,575   3,775,742 
   
 Short term investments 15  2,080,158   4,797,007 
   
 Cash and bank balances 16  1,155,936   3,482,386 
   
     39,104,029   35,654,693

     54,607,622   51,238,332

 
The annexed notes 1 to 29 form an integral part of this condensed interim financial information.

Shuaib A. Malik
Chief Executive

Abdus Sattar
Director

Rehmat Ullah Bardaie
Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UNAUDITED)
FOR THE THREE MONTH PERIOD ENDED SEPTEMBER 30, 2020

Shuaib A. Malik
Chief Executive

Abdus Sattar
Director

Rehmat Ullah Bardaie
Chief Financial Officer

 Three month period ended 
  September 30, September 30,
  2020  2019
 Note Rupees (‘000)

Sales   52,970,745   69,318,339 
  
Sales tax and other government levies   (7,855,697)  (10,110,257)
  
NET SALES   45,115,048   59,208,082 
  
Cost of products sold   (42,055,118)  (57,107,729)
  
GROSS PROFIT    3,059,930   2,100,353 
  
Other income 17  211,288   293,234 
  
Net impairment losses on financial assets   (80,835)  (73,783)
  
Operating expenses   (863,840)  (557,886)
  
OPERATING PROFIT    2,326,543   1,761,918 
  
Finance income 18  385,139   516,108 
  
Finance costs 18  (416,046)  (290,466)
  
Net finance (cost) / income   (30,907)  225,642 
  
Share of  loss of associated companies   (5,412)  (133,626)
  
Other charges 19  (157,544)  (99,378)
  
PROFIT BEFORE TAXATION   2,132,680   1,754,556 
  
Provision for income tax 20  (647,224)  (529,342)
  
PROFIT FOR THE PERIOD   1,485,456   1,225,214 
  
Earnings per share - Basic and diluted (Rupees)   14.92   12.31 
    
The annexed notes 1 to 29 form an integral part of this condensed interim financial information.
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Condensed Interim Balance Sheet (Unaudited)
As at 30 June 2020
CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME (UNAUDITED)
FOR THE THREE MONTH PERIOD ENDED SEPTEMBER 30, 2020

Shuaib A. Malik
Chief Executive

Abdus Sattar
Director

Rehmat Ullah Bardaie
Chief Financial Officer

 Three month period ended 
  September 30, September 30,
  2020  2019
  Rupees (‘000)

PROFIT FOR THE PERIOD   1,485,456   1,225,214 
  
OTHER COMPREHENSIVE INCOME FOR THE PERIOD  
  
Items that will not be reclassified to profit or loss:  
  
Share of other comprehensive income of associated   
companies - net of tax   939   1,098 
Other comprehensive income for the period   939   1,098 
  
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD   1,486,395   1,226,312 
  
  
The annexed notes 1 to 29 form an integral part of this condensed interim financial information.



ATTOCK PETROLEUM LIMITED     14

    Share   Special   Unappropriated     Total 
    capital   reserves  profit    
   
   Rupees (‘000)  
 
BALANCE AS AT JUNE 30, 2019  995,328   219,785   17,711,622   18,926,735 
    
Total comprehensive income for the     
three month period ended September 30, 2019:    
    
 Profit for the period  -     -     1,225,214   1,225,214 
 Other comprehensive income  -     -     1,098   1,098 
    -     -     1,226,312   1,226,312 
    
Transfer to special reserves by associated companies  -     39   (39)  -   
    
Transaction with owners:    
 Final cash dividend @ 100% relating to    
 the year ended June 30, 2019  -     -     (995,328)  (995,328)
Total transactions with owners  -     -     (995,328)  (995,328)
    
BALANCE AS AT SEPTEMBER 30, 2019  995,328   219,824   17,942,567   19,157,719 
    
Total comprehensive income for the     
nine month period ended June 30, 2020:    
    
 Loss for the period  -     -     (216,920)  (216,920)
 Other comprehensive income   -     -     2,886   2,886 
    -     -     (214,034)  (214,034)
    
Transfer to special reserves by associated companies  -     31   (31)  -   
    
Transaction with owners:    
    
 Interim cash dividend @ 50% relating    
 to year ended June 30, 2020  -     -     (497,664)  (497,664)
Total transactions with owners  -     -     (497,664)  (497,664)
    
BALANCE AS AT JUNE 30, 2020  995,328   219,855   17,230,838   18,446,021 
    
Total comprehensive income for the     
three month period ended September 30, 2020:    
    
 Profit for the period  -     -     1,485,456   1,485,456 
 Other comprehensive income  -     -     939   939 
    -     -     1,486,395   1,486,395 
    
Transfer to special reserves by associated companies  -     102   (102)  -   
    
BALANCE AS AT SEPTEMBER 30, 2020  995,328   219,957   18,717,131   19,932,416 
    
    
The annexed notes 1 to 29 form an integral part of this condensed interim financial information.

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE THREE MONTH PERIOD ENDED SEPTEMBER 30, 2020

Shuaib A. Malik
Chief Executive

Abdus Sattar
Director

Rehmat Ullah Bardaie
Chief Financial Officer
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 Three month period ended 
  September 30, September 30,
  2020  2019
  Rupees (‘000)
CASH FLOW FROM OPERATING ACTIVITIES  
Cash receipts from customers   45,441,753   59,377,903 
Payments for purchase of products and operating expenses   (49,932,889)  (55,025,615)
Other charges received    39,086   36,666 
Long term deposits received   28,226   11,255 
Income tax paid   (380,271)  (482,031)
Cash flow from operating activities   (4,804,095)  3,918,178 
CASH FLOW FROM INVESTING ACTIVITIES  
Addition to property, plant and equipment   (275,498)  (629,015)
Proceeds from sale of property, plant and equipment   2,343   11,584 
Encashment of short term investments and other   
long term investments - net   31,647   692,887 
Income received on bank deposits, short term and other  
long term investments   111,906   231,551 
Cash flow from investing activities   (129,602)  307,007 
CASH FLOW FROM FINANCING ACTIVITIES  
Lease liabilities paid   (261,964)  -   
Dividends paid   (173)  (971,703)
Long term loan   201,000   -   
Cash used in financing activities   (61,137)  (971,703)
Effect of exchange rate changes   (283)  (291)
(DECREASE) / INCREASE IN CASH AND CASH EQUIVALENTS  (4,995,117)  3,253,191 
CASH AND CASH EQUIVALENTS AT JULY 1   7,282,967   2,920,168 
CASH AND CASH EQUIVALENTS AT SEPTEMBER 30   2,287,850   6,173,359 
CASH AND CASH EQUIVALENTS  
   Note 
Short-term investments 15  1,131,914   1,899,392 
Cash and bank balances 16  1,155,936   4,273,967 
     2,287,850   6,173,359 
    
The annexed notes 1 to 29 form an integral part of this condensed interim financial information.

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE THREE MONTH PERIOD ENDED SEPTEMBER 30, 2020

Shuaib A. Malik
Chief Executive

Abdus Sattar
Director

Rehmat Ullah Bardaie
Chief Financial Officer
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1. LEGAL STATUS AND OPERATIONS 
 
 Attock Petroleum Limited (the Company) was incorporated in Pakistan as a public limited company on December 

3, 1995 and it commenced its operations in 1998. The Company is listed on Pakistan Stock Exchange Limited. 
The registered office of the Company is situated at Attock House, Morgah, Rawalpindi, Pakistan. The Company 
is domiciled in Rawalpindi. The principal activity of the Company is procurement, storage and marketing of 
petroleum and related products. Pharaon Investment Group Limited Holding s.a.l and Attock Refinery Limited 
hold 34.38% (June 30, 2020: 34.38%) and 21.88% (June 30, 2020: 21.88%) shares respectively of the 
Company.  

 
2. STATEMENT OF COMPLIANCE 
 
 This condensed interim financial information 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 standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting 
Standards Board (IASB) as notified under the Companies Act, 2017; and 

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

 
 Where 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. 
 
 This condensed interim financial information does not include all the information required for full financial 

statements and should be read in conjunction with the annual financial statements for the year ended June 30, 
2020. 

 
3. CHANGES IN ACCOUNTING STANDARDS, INTERPRETATIONS AND PRONOUNCEMENTS 
 
 Standards, interpretations and amendments to published approved accounting standards that 

are effective but not relevant 
 
 The new standards, amendments and interpretations that are mandatory for accounting periods beginning on 

or after January 1, 2020 are considered not to be relevant for the Company’s financial statements and hence 
have not been detailed here.

SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM 
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTH PERIOD ENDED SEPTEMBER 30, 2020
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  September 30, June 30,
  2020  2020
  Rupees (‘000)
4. SHARE CAPITAL  
   
 AUTHORISED CAPITAL
  
 150,000,000 ordinary shares of Rs 10 each   
 (June 30, 2020: 150,000,000 ordinary shares of Rs 10 each)  1,500,000   1,500,000 
   
 ISSUED, SUBSCRIBED AND PAID UP CAPITAL   
   
 Shares issued for cash   
 5,000,000 ordinary shares of Rs 10 each   
 (June 30, 2020: 5,000,000 ordinary shares of Rs 10 each)    50,000   50,000 
   
 Shares issued as fully paid bonus shares   
 94,532,800 (June 30, 2020: 94,532,800) ordinary shares of 
 Rs 10 each   945,328   945,328 
   
 99,532,800 (June 30, 2020: 99,532,800)   
 ordinary shares of Rs 10 each    995,328   995,328 
   
   
5. LONG TERM LEASE LIABILITIES   
   
 Balance at beginning of the year   4,184,735   1,562,230 
 Additions during the period / year   9,093   2,880,373 
 Unwinding of interest on lease liabilities   134,731   377,483 
 Payments made during the period / year   (261,964)  (539,298)
 Remeasurement of lease liabilities   -     (96,053)
 Balance at end of the year   4,066,595   4,184,735 
 Less: current portion of long term lease liabilities   (165,193)  (205,803)
     3,901,402   3,978,932 
6. LONG TERM LOAN   
   
 During the period, the Company continued the arrangement with Habib Bank Limited for obtaining term finance 

facility under State Bank of Pakistan (SBP) Salary Refinance Scheme to pay three month salaries & wages to 
permanent, contractual and outsourced employees upto a maximum of Rs 381 million (June 30, 2020: Rs 180 
million).The facility is secured against existing first pari passu charge of Rs 4,267 million (June 30, 2020: Rs 
4,267 million) on all present and future current and fixed assets of the Company (excluding land and building). 
The repayment of loan (principal amount) will be made in 8 equal quarterly installments commencing from 
January 1, 2021. Mark up rate is 0.45% on this facility and shall also be paid on quarterly basis. The availed 
facility at September 30, 2020 was Rs 381 million (June 30, 2020: 180 million). The facility will expire on 
January 01, 2023. 

SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM 
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTH PERIOD ENDED SEPTEMBER 30, 2020
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SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM 
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTH PERIOD ENDED SEPTEMBER 30, 2020

7. DEFERRED GOVERNMENT GRANT
  
 This represents deferred government grant in respect of term finance facility obtained under SBP Salary Refinance 

Scheme as disclosed in note 6. There are no unfulfilled conditions or other contingencies attaching to this grant.

  September 30, June 30,
  2020  2020
  Rupees (‘000)
8. TRADE AND OTHER PAYABLES   
   
 Creditors - note 8.2   3,540,941   2,162,348 
 Due to related parties (unsecured) - note 8.1   17,213,970   16,114,256 
 Accrued expenses and other liabilities - note 8.2   5,354,820   6,488,998 
 Advances from customers   2,322,626   2,228,058 
 Retention money   432,197   461,767 
 Income tax withheld   11,601   64,279 
 Sales tax payable   109,384   9,610 
 Workers’ welfare fund  74,769  32,008 
     29,060,308   27,561,324 

8.1 Due to related parties   
 National Refinery Limited   3,469,234   2,406,683 
 Attock Refinery Limited   13,604,219   13,681,796 
 Pakistan Oilfields Limited   12,468   12,443 
 The Attock Oil Company Limited   2,267   2,653 
 Attock Sahara Foundation   922   603 
 Workers’ Profit Participation Fund   114,782   -   
 APL Gratuity Fund   10,078   10,078 
     17,213,970   16,114,256 
   
8.2 These include Rs 100,889 thousand (June 30, 2020: Rs 88,611 thousand) being Company’s share in current 

liabilities of joint operation. (as disclosed in note 24)
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  September 30, June 30,
  2020  2020
  Rupees (‘000)
9. CONTINGENCIES AND COMMITMENTS 
   (a) CONTINGENCIES 

(i) Corporate guarantees and indemnity bonds issued by the 
 Company to the Collector of Customs.   7,227,354   5,611,177 
(ii) Guarantees issued by bank on behalf of the Company.   1,708,193   1,678,943 
 
(iii) Oil & Gas Regulatory Authority (OGRA) issued order dated October 30, 2017 for recovery of freight charges 

and petroleum levy on supplies during years 2009 to 2011 to special freight area (Azad Jamu & Kashmir 
and Jaglot) amounting to Rs 434,902 thousand (2019: Rs 434,902 thousand). Being aggrieved, the 
Company filed application for review of the order of OGRA which was dismissed by OGRA vide its order 
dated April 22, 2018. Also refer note 14.1 for amount withheld by OGRA in this respect of Rs 205,713 
thousand. The Company filed writ petition against the order with Islamabad High Court dated June 07, 2018 
for seeking direction against OGRA’s order and restrain OGRA from recovering the impugned amount of 
freight and dealers margin. Hearing of the case date is November 12, 2020. The Company and its legal 
advisor are confident that the matter will be decided in favour of the Company by the High Court. 

 
(iv) On February 28, 2018 Deputy Commissioner, Large Tax payers Unit (LTU), Islamabad issued an order in 

respect of non-payment of sales tax on Price Differential Claims/ subsidies for the period of July 2004 
to September 2009 by the Company involving principal amount of Rs 319,970 thousand, penalty of Rs 
319,970 thousand and default surcharge of Rs 755,608 thousand. The Company’s appeal against the 
aforesaid order with Commissioner Inland Revenue (Appeals) was partially allowed reducing the principal 
amount to Rs 235,160 thousand alongwith default surcharge and penalty. The matter is now subjudice 
before the Appellate Tribunal which is yet to be decided. The management and tax advisor of the Company 
are confident that the matter will ultimately be decided in the Company’s favour. Accordingly, no provision 
has been made in these financial statements. 

  September 30, June 30,
  2020 2020
  Rupees (‘000) 

(v) The Company’s share of contingencies of associated companies 
 based on financial information of associated companies as at 
 June 30, 2020 (June 30, 2020: March 31, 2020)  164,677   154,109 

(b) COMMITMENTS 
 
(i) Capital expenditure commitments   1,385,260   2,074,123 
  
(ii) Commitments for import of petroleum products against 
 letter of credit facility   2,390,314   2,305,726 
  
(iii) The Company’s share of commitments of associated companies 
 based on financial information of associated companies as at 
 June 30, 2020 (June 30, 2020: March 31, 2020)
  
-  Capital expenditure commitments   7,610   20,211 
- Outstanding letters of credit   2,751   63,043 

SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM 
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTH PERIOD ENDED SEPTEMBER 30, 2020



ATTOCK PETROLEUM LIMITED     20

  Three months to  Year ended
  September 30, June 30,
  2020  2020
  Rupees (‘000)
10. PROPERTY, PLANT AND EQUIPMENT  
   
 Operating assets  
  Owned assets - note 10.1   7,024,088   6,897,852 
  Right of use assets (ROU) - 10.2   4,952,013   5,095,125 
 Capital work in progress   1,782,405   1,846,684 
     13,758,506   13,839,661 
10.1 Owned assets   
   
 Opening net book value   6,897,852   5,657,884 
 Additions   339,777   2,979,431 
   
 Transfer to ROU assets  
  Cost   -     (1,223,119)
  Accumulated depreciation   -     170,384 
     -     (1,052,735)
 Disposals  
  Cost   (25,139)  (47,875)
  Accumulated depreciation   24,239   45,035 
     (900)  (2,840)
   
 Depreciation charge   (212,641)  (683,888)
   
 Closing net book value   7,024,088   6,897,852 
   
10.2 Right of use assets (ROU)  
   
 Opening net book value   5,095,125   2,800,366 
 Additions   9,093   2,880,373 
 Depreciation charge   (152,205)  (489,561)
 Remeasurement in lease liabilities   -     (96,053)
 Closing net book value   4,952,013   5,095,125 
   
10.3 Included in operating assets are assets having cost of Rs 613,381 thousand (June 30, 2020: Rs 

613,381 thousand) and accumulated depreciation of Rs 189,957 thousand (June 30, 2020: Rs 
170,326 thousand) in respect of Company’s share in joint operations at New Islamabad International 
Airport (NIIAP) as referred in note 24.

SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM 
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTH PERIOD ENDED SEPTEMBER 30, 2020
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  Three months to  Year ended
  September 30, June 30,
  2020  2020
  Rupees (‘000)
11. LONG TERM INVESTMENTS IN ASSOCIATED COMPANIES   
 
 Movement during the period / year  
 Balance at beginning of the period / year   807,973   903,965 
   
 Share of loss of associated companies   (5,412)  (254,675)
 Reversal of impairment loss related to investment in   
 Attock Refinery Limited   -     127,730 
 National Refinery Limited   -     29,656 
     (5,412)  (97,289)
 Share of other comprehensive income   
 of associated companies   939   1,297 
   
 Dividend from associated companies   -     -   
   
 Balance at end of the period / year    803,500   807,973 

  SEPTEMBER 30, 2020 June 30, 2020
   Holding  Amount  Holding   Amount 
    %   Rs (‘000)  % Rs (‘000)
11.1 The Company’s interest in associated 
 companies is as follows:  
   
 National Refinery Limited - Quoted 1  553,025  1  512,098 
   
 Attock Refinery Limited - Quoted 1.68  399,763  1.68  446,687 
   
 Attock Information Technology Services (Private) 
 Limited - Unquoted 10  35,087  10  33,563 
   
 Carrying value on equity method   987,875    992,348 
   
 Less: Impairment loss  
         National Refinery Limited   (176,238)   (176,238)
         Attock Refinery Limited   (8,137)   (8,137)
    (184,375)   (184,375)
    803,500    807,973 

SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM 
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12. STOCK IN TRADE 
 
12.1 Stock in trade includes the Company’s share of pipeline stock amounting to Rs 3,826,367 thousand (June 

30, 2020: Rs 3,378,376 thousand) and Rs 1,184,491 thousand (June 30, 2020: Rs 1,394,826 thousand) 
held by Pak-Arab Pipeline Company Limited and Pak-Arab Refinery Limited respectively.  
 

12.2 It includes Rs 279,327 thousand (June 30, 2020: Rs 269,733 thousand) being Company’s share in joint 
operation. (as disclosed in note 24) 

 
  September 30, June 30,
  2020  2020
  Rupees (‘000)
13. TRADE DEBTS  
  
 Considered good  
 Secured   1,470,536   827,905 
  
 Unsecured  
  Due from related parties - note 13.1   7,787,014   8,737,496 
  Others - note 13.2   4,685,020   4,404,777 
     12,472,034   13,142,273 
  
 Considered doubtful  
  Others   142,583   137,267 
     14,085,153   14,107,445 
  
 Less: loss allowance   (142,583)  (137,267)
     13,942,570   13,970,178 
  
13.1 Due from related parties  
  
 Attock Gen Limited   7,689,014   8,688,020 
 Pakistan Oilfields Limited   50,961   28,886 
 Attock Cement Pakistan Limited   45,220   19,955 
 Attock Refinery Limited   712   635 
 National Refinery Limited   1,107   -   
     7,787,014   8,737,496 
  
13.2 It includes Rs 362,038 thousand (June 30, 2020: Rs 408,724 thousand) being Company’s share in joint 

operation. (as disclosed in note 24)

SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM 
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  September 30, June 30,
  2020  2020
  Rupees (‘000)
14. ADVANCES, DEPOSITS, PREPAYMENTS AND  
 OTHER RECEIVABLES  
 Advances to suppliers and employees   57,086   84,779 
 Trade deposits and short term prepayments    209,461   146,209 
 Current account balances with statutory authorities   26,560   26,560 
 Accrued income on bank deposits   1,051   7,259 
 Price differential claim receivable from the Government   28,528   28,528 
 Receivable from oil marketing companies under freight pool - note 13.1  629,422   657,955 
 Receivable from Joint Operator (as disclosed in note 24)   198,390   44,862 
 Due from related parties - unsecured  
  Attock Gen Limited   3,943,130   3,671,327 
  Attock Information Technology Services (Private) Limited   964   1,619 
  Attock Cement Pakistan Limited   61   118 
  Workers’ Profit Participation Fund   -     39,086 
  
 Less: loss allowance   (1,008,078)  (932,560)
     4,086,575   3,775,742 
  
14.1 It includes Rs 205,713 thousand (June 30, 2020: Rs 205,713 thousand) withheld by Oil and Gas Regulatory 

Authority under order for recovery of freight charges and petroleum levy on supplies during years 2009 to 
2011. For related contingency please refer note 9.a (iii).  

  September 30, June 30,
  2020  2020
  Rupees (‘000)
15. SHORT TERM INVESTMENTS  
 Held to maturity investment in treasury bills - at amortized cost - note 15.1  2,080,158   4,728,273 
 Investment in mutual funds - at fair value through profit or loss   -     68,734 
     2,080,158   4,797,007 
 
15.1 Short term investments in treasury bills earned interest at effective rate of 8.61 % per annum (June 30, 2020: 

12.13% per annum).

SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM 
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  September 30, June 30,
  2020  2020
  Rupees (‘000)
16. CASH AND BANK BALANCES   
  
 Cash in hand   7,556   7,280 
  
 Bank balances  
  On short term deposits   -     2,000,000 
  On interest / mark-up bearing saving accounts  
  (includes US $ 24 thousand; 2020: US $ 24 thousand)   1,073,082   1,398,746 
  On current accounts  
  (includes US $ 153 thousand; 2020: US $ 153 thousand)   75,298   76,360 
     1,148,380   3,475,106 
     1,155,936   3,482,386 
  
16.1 Balances in short term deposits and saving accounts earned interest/mark-up at weighted average rate of 

6.79% per annum (June 30, 2020: 11.81% per annum).  
  
  Three month period ended
  September 30, September 30,
  2020 2019
  Rupees (‘000) 
17. OTHER INCOME  
  
 Commission and handling income   95,891   179,996 
 Exchange gain   27,263   54,210 
 Other income   88,134   59,028 
     211,288   293,234 
  
18. FINANCE INCOME AND COSTS  
  
 Finance income  
 Income on bank deposits and short term investments   105,698   257,360 
 Late payment charges   279,441   258,748 
     385,139   516,108 
  
 Finance costs  
 Bank charges   18,108   16,146 
 Lease finance charges   134,731   31,347 
 Markup on long term loan   1,858   -   
 Late payment charges  261,349   242,973 
     416,046   290,466 
 
 Net finance (cost) / income   (30,907)  225,642
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SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM 
FINANCIAL INFORMATION (UNAUDITED)
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  Three month period ended
  September 30, September 30,
  2020 2019
  Rupees (‘000) 
19. OTHER CHARGES  
  
 Workers’ profit participation fund   114,782   99,378 
 Workers’ welfare fund   42,762   -   
     157,544   99,378 
  
20. PROVISION FOR TAXATION  
  
 Current income tax charge   652,805   549,000 
 Deferred income tax (credit)   (5,581)  (19,658)
     647,224   529,342 
21. FAIR VALUE MEASUREMENT  
  
 The carrying values of financial assets and liabilities approximate their fair values. The table below analyzes 

financial assets that are measured at fair value, by valuation method.   
  
 The different levels have been defined as follows:  
  
   -  Level 1 : Quoted prices in active markets for identical assets and liabilities;   
   -  Level 2 : Observable inputs ; and    
   -  Level 3 : Unobservable inputs     

  
 The company held the following financial assets at fair value; 

 SEPTEMBER 30, 2020 June 30,
   (Level 1) Level 2) (Level 3) Total  2020
    Rupees (‘000)   
       
  Short term investments:   
 Investment at fair value   
 through profit or loss  -  -     -    -    68,734  
   -  -     -    -     68,734 
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SELECTED NOTES TO AND FORMING PART OF THE CONDENSED INTERIM 
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  Three month period ended
  September 30, September 30,
  2020 2019
  Rupees (‘000) 
22. TRANSACTIONS WITH RELATED PARTIES 
 
 Associated companies 
  Purchase of petroleum products   23,195,458   48,900,740 
  Sale of petroleum products   2,173,441   1,593,859 
  Commission and handling income   95,890   179,996 
  Late payment charges - Attock Gen Limited   271,803   252,691 
  Late payment charges - Attock Refinery Limited   261,349   242,973 
  Administrative services expense   148,143   41,579 
  Dividend paid during the period to Associated companies   -     651,668 
 Other related parties 
  Remuneration of Chief Executive and key management 
  personnel including benefits and perquisites   18,306   20,622 
  Contribution to staff retirement benefits plans 
    APL Employees provident fund   4,824   4,301 
    APL Gratuity fund   3,999   3,700 
  Contribution to workers’ profit participation fund   114,782   99,378 
 
23 SEGMENT REPORTING 
 
23.1 As described in note 1 to this condensed interim financial information the Company markets petroleum products. 

Revenue from external customers for products of the Company are as follows: 
 
  Three month period ended 
  September 30, September 30,
  2020 2019
  Rupees (‘000) 
 Product 
 
 High Speed Diesel    15,059,404   25,254,040 
 Premier Motor Gasoline   20,810,231   26,411,064 
 Furnace Fuel Oil   12,308,972   10,838,092 
 Bitumen   2,040,806   2,478,872 
 Jet Petroleum   503,634   2,601,670 
 Others   2,247,698   1,734,601 
     52,970,745   69,318,339 
 
23.2 There is no single external customer of the Company whose revenue amounts to 10% or more of the Company’s 

total revenue during the three month period ended September 30, 2020.
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24. INTEREST IN JOINT OPERATION 

 In March 2015 the Company entered into a joint arrangement with Pakistan State Oil (PSO) for establishment, operation 
and maintenance of a fuel farm and to operate and maintain the Hydrant Refueling System at the New Islamabad 
International Airport. Each party has a 50% share in the joint arrangement and it is an un-incorporated joint arrange-
ment. The Company has classified this arrangement as a joint operation. The fuel farm and refueling system started 
its operations on May 02, 2018. The Company has recognised its share of jointly held assets, liabilities, revenues and 
expenses of the joint operation under the appropriate heads and disclosed the same in related notes. 

25. LETTER OF CREDIT & SHORT TERM RUNNING FINANCE FACILITIES 

25.1 The Company has entered into an arrangement with banks for obtaining Letter of Credit facility to import petroleum 
products and spare parts and materials upto a maximum of Rs 7,500 million (June 30, 2020: Rs 10,700 million). 
The facility is secured against first pari passu charge of Rs 8,533 million (June 30, 2020: Rs 11,867 million) on 
all present and future current and fixed assets of the Company (excluding land and building). The unavailed facility at 
September 30, 2020 was Rs 5,110 million (June 30, 2020: Rs 7,694 million). The facility will expire on October 
31, 2020. 

25.2 The Company has enhanced its two running finance facilities aggregating to Rs 6,800 million (June 30, 2020: Rs 
6,800 million). No amount has been utilized from aforementioned facilities as at September 30, 2020 (June 30, 
2020: Rs Nil). These facilities carry mark-up at the rates ranging from three months Kibor + 0.25% to one month 
Kibor + 0.4% (June 30, 2020: from three months Kibor + 0.25% to one month Kibor + 0.4%) per annum. Mark 
up on facility is to be serviced on monthly and quarterly basis.  The facilities are secured against first pari passu charge 
on all present and future current and fixed assets of the Company (excluding land and building) and lien of import 
documents.

26. NON-ADJUSTING EVENT AFTER THE STATEMENT OF FINANCIAL POSITION DATE 

 The Board of Directors in its meeting held on August 26, 2020 has proposed a final cash dividend for the year ended 
June 30, 2020 @ Rs 4/- per share, amounting to Rs 398,131 thousand for approval of the members in the Annual 
General Meeting held on October 19, 2020.

27. FINANCIAL RISK MANAGEMENT

 The Company’s financial risk management objectives and policies are consistent with those disclosed in the financial 
statements for the year ended June 30, 2020.   
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Shuaib A. Malik
Chief Executive

Abdus Sattar
Director

Rehmat Ullah Bardaie
Chief Financial Officer

28. CORRESPONDING FIGURES   

 Corresponding figures have been reclassified wherever necessary to reflect more appropriate presentation of events and 
transactions for the purpose of comparison in accordance with the accounting and reporting standards as applicable 
in Pakistan. However no significant reclassification have been made, except for following:

     Rupees (‘000)
 “Investments in treasury bills at amortised cost upto three months” now included in 
 “Cash and cash equivalents” in the statement of cash flows   1,899,392 

29. DATE OF AUTHORISATION FOR ISSUE    
     
This condensed interim financial information was authorised for issue by the Board of Directors of the Company on 
October 20, 2020.
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