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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
ATTOCK PETROLEUM LIMITED

Report on the Audit of the Financial Statements
Opinion

We have audited the annexed financial statements of Attock Petroleum Limited (the Company), which
comprise the statement of financial position as at June 30, 2024, and the statement of profit or loss, the
statement of profit or loss and other comprehensive income, the statement of changes in equity, the
statement of cash flows for the year then ended, and notes to the financial statements, including material
accounting policy information and other explanatory information, and we state that we have obtained all
the information and explanations which, to the best of our knowledge and belief, were necessary for the
purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the
statement of financial position, the statement of profit or loss, the statement of profit or loss and other
comprehensive income, the statement of changes in equity and the statement of cash flows together
with the notes forming part thereof conform with the accounting and reporting standards as applicable
in Pakistan and give the information required by the Companies Act, 2017 (XIX of 2017), in the manner
so required and respectively give a true and fair view of the state of the Company'’s affairs as at June 30,
2024 and of the profit and other comprehensive income, the changes in equity and its cash flows for the
year then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in
Pakistan. Ourresponsibilitiesunder those standards are further describedinthe Auditor's Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the Company
in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code)
and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context
of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

A. F. FERGUSON & CO.,Chartered Accountants, a member firm of the PwC network
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Following is the Key audit matter:

S. No.

(i)

Key Audit Matter

Investment in associates
(Refer note 4.12 and 16 to the financial statements)

The Company has investment in its associates
National Refinery Limited (NRL) and Attock Refinery
Limited (ARL). As at June 30, 2024, the carrying
amount of investment in above referred associates
amounted to Rs 361.4 million (net of recognised
impairment loss of Rs 164 million) and Rs 751.8
million (net of recognised impairment loss of Rs
570.5 million) respectively.

The Company carries out impairment assessment
at each reporting period end of the value
of investment where there are indicators of
impairment. During the year, based on the
impairment assessment, the Company recorded
impairment of Rs 313.2 million (Rs 39.2 million in
respect of NRL and Rs 274 million in respect of
ARL) as the carrying amount of the investment has
exceeded itsrecoverable amount. The cumulative
impairment loss, as at June 30, 2024 amounts to
Rs 734.5 million (Rs 164 million in respect of NRL
and Rs 570.5 million in respect of ARL).

The Company has assessed the recoverable
amount of the investment in associates based
on higher of the Value-In-Use (VIU) and fair value
(quoted market price as at June 30, 2024). VIU
is based on a valuation analysis carried out by
independent external investment advisor engaged
by the Company using a discounted cash flow
model which involves estimation of future cash
flows. This estimation is inherently uncertain and
requires significant judgement on both future cash
flows and the discount rate applied to the future
cash flows.

In view of significant management judgement
involved in the estimation of VIU, we considered
this as a key audit matter.

AFFERGUSON&CO.

How the matter was addressed in our audit

Our procedures in relation to assessment of
carrying value of investment in associates,
amongst others, included:

Assessed the appropriateness of
management's accounting for investment in
associates;

Understood management's process for
identifying the existence of impairment

indicators in respect of investment in
associates;
Evaluated the independent external

investment advisor's competence, capabilities
and objectivity;

Made inquiries of the independent external
investment advisor and assessed the valuation
methodology used;

Checked, on sample basis, the reasonableness
of the input data provided by the management
to the independent external investment
advisor, to supporting evidence;

Assessed the reasonableness of cash flows
projection, challenging and performing audit
procedures on assumptions such as growth
rate, future revenue and costs, terminal growth
rate and discount rate by comparing the
assumptions to historical results, budgets and
comparing the current year’s results with prior
year forecast and other relevant information;

Checked mathematical accuracy of cash flows
projection;

Performed independently a sensitivity analysis
in consideration of the potential impact of
reasonably possible upside or downside
changes in key assumptions;

Checked quoted price of investment in NRL
and ARL as of June 30, 2024 with publicly
available stock exchange data; and

Assessed the appropriateness of the
Company's disclosures in the financial
statements in this respect.
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Information Other than the Financial Statements and Auditor’s Report Thereon

Management is responsible for the other information. The other information comprises the information
included in the annual report, but does not include the financial statements and our auditor's report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the accounting and reporting standards as applicable in Pakistan and the requirements
of Companies Act, 2017 (XIX of 2017) and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Board of Directors are responsible for overseeing the Company's financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs as applicable in Pakistan will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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. Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide the board of directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the board of directors, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

(@) Proper books of account have been kept by the Company as required by the Companies Act, 2017
(XIX of 2017);

(b) the statement of financial position, the statement of profit or loss, the statement of profit or loss
and other comprehensive income, the statement of changes in equity and the statement of cash
flows together with the notes thereon have been drawn up in conformity with the Companies Act,
2017 (XIX of 2017) and are in agreement with the books of account and returns;

(c) Investments made, expenditure incurred and guarantees extended during the year were for the
purpose of the Company's business; and

(d) Zakatdeductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980), was deducted
by the Company and deposited in the Central Zakat Fund established under section 7 of that
Ordinance.

The engagement partner on the audit resulting in this independent auditor's report is Muhammad Imtiaz
Aslam.

Chartered Accountants
Islamabad

Date: September 10, 2024
UDIN: AR202410050DwOsOfEY5

Attock Petroleum Limited | 159



STATEMENT OF FINANGIAL POSITION
AS AT JUNE 30, 2024

2024 2023
Note Rupees ('000)

SHARE CAPITAL AND RESERVES B - .
Authorised capital 7 3,000,000 1,500,000
Issued, subscribed and paid up capital 7 1244160 - 1,244,160
Special reserves 727,948 562,856
Unappropriated profit 53965888 | ”43,41 2,889

,,,,, ey 15,219,905

NON CURRENT LIABILITIES

Long term deposits 9 1,393,789 1,103,923
Long term lease liabilities 10 8,447,613 7,531,422
Deferred tax liability 1 655,312 -
,,,,, B 8635345

CURRENT LIABILITIES B 7
Current portion of long term lease liabilities 10 892,512 367,763
Trade and other payables 12 35,325,521 48,551,243
Unclaimed dividend 74,399 70,559
Unpaid dividend - awaitiﬁgrremittance by the
authorisedbank 13 - 1,415,825

Provision for income tax 2,551,974 3,693,625
,,,,, B B 54.0939,015

CONTINGENCIES AND COMMITMENTS 14
105,279,116 107,954,265

160 | ANNUAL REPORT 2024




2024 2023
Note Rupees ('000)

NON CURRENT ASSETS
Property, plant and equipment 15 23226936 19,077,870
Long term investments in associates 16 1,180,622 1,127,343
Long term investments - at amortised cost 17 690,615 -
Long term deposits and other receivable 18 503,108 468,598
Deferred tax asset mo N 60,930

CURRENTASSETS
Stores and spares 230,011 189,034
Stock in trade 19 35,492,045 30,169,689
Trade debts 20 7,646,562 13,917,495
Advances, prepayments and other receivables 21 7,204,292 3,372,284
Short term investments 22 26,535,930 34,930,266
Cash and bank balances 23 2,568,995 4,640,756
79,677,835 87,219,524
105,279,116 107,954,265

The annexed notes 1 to 48 form an integral part of these financial statements.

‘ Qo
Shuaib A. Malik Abdus Sattar
Chief Executive Director

Rehmat Ullah B/a'rdaie
Chief Financial Officer
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STATEMENT OF PROFIT OR LOSS

FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Note Rupees ('000)

Sales 24 538,095084 487,718,441
Sales tax and other government levies (11,778,328) (13,780,112)
NETSALES 526316756 473,938,329
Cost of products sold 25 (504,274,285) (447,867,661)
GROSSPROFIT 22,042,471 26,070,668
Other income - net 26 2,001,627 2,144,477
Netimpairment reversal / (loss) on financial assets 54,445 (11,478)
Operating expenses 27 (7,592,323) (9,383,133)
OPERATING PROFIT 16,506,220 18,820,534
Finance income 28 9,633,783 5,087,008
Finance cost 28 (1,618,810) (2,286,714)
Net finance income , 28 8,014,973 2,800,294
Share of profit of associates

accounted for under equity method 6 73,400 247,923
Other charges 29 (1,682,827) (1,483,782)
PROFIT BEFORE INCOME TAXAND FINALTAXES 22,911,766 20,384,969
Final taxes - levies 30 (198,751) (96,288)
PROFIT BEFORE TAXATON 22,713,015 20,288,681
Provision for taxation 31 (8,891,385) (7,827,891)
PROFIT FOR THE YEAR 13,821,630 12,460,790
Earnings per share - Basic and diluted (Rupees) 32 111.09 100.15

The annexed notes 1 to 48 form an integral part of these financial statements.

-

Rehmat Ullah B,a'rdaie
Chief Financial Officer
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Rupees ('000)

PROFITFORTHEYEAR B 13821630 12,460,790
OTHER COMPREHENSIVE INCOME FORTHEYEAR:
Items that will not be subsequently reclassified to
profit or loss:
Remeasurement gain/ (loss) on staff retirement benefit
plan-netoftax N . 132 | | (15,863)
Share of other comprehensive income / (loss) of
associates - 6,729 | (2,993)
Other comprehensive income / (loss) for the year . 6861 (18,856)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 13,828,491 12,441,934

The annexed notes 1 to 48 form an integral part of these financial statements.

o e

Rehmat Ullah B/a'rdaie Shuaib A. Malik Abdus Sattar
Chief Financial Officer Chief Executive Director
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2024

Share Special Unappropriated Total
capital reserves profit
Rupees (‘000)
BALANCE AS AT JUNE 30, 2022 995,328 265,867 36,057,960 37,319,155
Total comprehenswe income for the year : 7 7 :
Profit for the year - - 12,460,790 12,460,790
Other comprehenswe (Ioss) - - (18,856) (18,856)
- - 12,441,934 12,441,934
Transferrea to special resérves by associétes - 7 296;989 (296,79897):: -
Transactidhs with owneréﬁ ) '
Issue of bonus shares @ 25% relating to
the year ended June 30, 2022 248,832 - (248,832) -
Final cash dividend @ 300% relating ' -
to year ended June 30, 2022 - - (2,985,984) (2,985,984)
Interim cash dividend @ 125% relating ol '
to year ended June 30, 2023 - - (1,555,200) (1,555,200)
248,832 - (4,790,016) (4,541,184)
BALANCE AS AT JUNE 30, 2023 1,244,160 562,856 43,412,889 45,219,905
Total comprehensive income for the year:
Profit for the year ) . - - 13,821,630 || 13,821,630
Other comprehenswe income - - 6,861 6,861
- - 13,828,491 13,828,491
Transferreq to sbécial reserves by asscr)'c':iartes - 165:,092 (1 65,(:)92): -
Transactions with owners:
Final cashrdividend @ 156% relating
to year ended June 30, 2023 - - (1,866,240) (1,866,240)
Interim cash dividend @ 100% relating | || | ' '
to year ended June 30, 2024 - - (1,244,160) (1,244,160)
- - (3,110,400) (3,110,400)
BALANCE AS AT JUNE 30, 2024 1,244,160 727,948 53,965,888 55,937,996

The annexed notes 1 to 48 form an integral part of these financial statements.

() e
Abdus Sattar
Director

it b

Rehmat Ullah Bardaie Shuaib A. Malik
Chief Financial Officer Chief Executive
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Note Rupees ('000)

CASH FLOW FROM OPERATING ACTIVITIES
Cash receipts from customers . 534,967,385 480,790,325
Payment for purchase of products and operating expenses (532,391,782) (435,062,136)
Other charges paid 217 1(1,281,041) (944,749)
Long term deposits received 289,866 196,552
Income tax paid . 1(9.316,794) (7,602,662)
Gratuity paid 352 (28,614) (23,223)
Cash (outflow) /inflow from operating activities (7,760,980) 37,354,107
CASH FLOW FROM INVESTING ACTIVITIES
Payment for acquisition of property, plant and equipment (2,712,757) (2,751,209)
Proceeds from sale of operating fixed assets ~ 65,368 22,560
Long term investments at amortised cost (678,880) -
Income received on bank deposits and short term -
investments 7,538,674 4,066,271
Dividend income received 821,854 415,046
Cash inflow from investing activities 5,034,259 1,752,668
CASH FLOW FROM FINANCING ACTIVITIES
Lease liabilities paid 10 (3,215,383) (1,777,658)
Dividends paid (4,522,385) (3,115,845)
Repayment of long term borrowing - (95,304)
Cash outflow from financing activites (7,737,768) (4,988,807)
Effect of exchange rate changes (1,608) 14,382
(DECREASE) / INCREASE IN CASH AND CASH EQUIVALENTS (10,466,097) 34,132,350
CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR | 39,571,022 5,438,672
CASH AND CASH EQUIVALENTS AT END OF THE YEAR 29,104,925 39,571,022
CASH AND CASH EQUIVALENTS
Short-term investments 22 26535930 34,930,266
Cash and bank balances 23 2,568,995 4,640,756

29,104,925 39,571,022

The annexed notes 1 to 48 form an integral part of these financial statements.

-

Shuaib A. Malik
Chief Executive

Rehmat Ullah B/a'rdaie
Chief Financial Officer

Qo
Abdus Sattar

Director
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

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% (2023: 34.38%) and 21.88% (2023: 21.88%) shares respectively of the Company.
The details of the geographical locations and address of business units of the Company are

presented in note 42 to these financial statements.

2. BASIS OF PREPARATION
2.1 Statement of compliance

These financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan. The accounting and reporting standards

applicable in Pakistan comprise of:

- International Financial Reporting Standards (IFRS Standards) 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 from the IFRS
Standards, the provisions of and directives issued under the Companies Act, 2017 have been

followed.

2.2 Basis of measurement

These financial statements have been prepared under the historical cost convention except as

otherwise disclosed in the respective accounting policy notes.

2.3 Functional and presentation currency

Iltems included in the financial statements are measured using the currency of the primary
economic environment in which the Company operates. The financial statements are presented

in Pakistani Rupees, which is the Company’s functional currency.

these financial statements.

The following standards, amendments and interpretations are only effective for accounting

periods, beginning on or after the date mentioned against each of them.

- Amendment to IAS 1 ‘Presentation of Financial Statements’ to clarify how to classify
debt and other liabilities as current or non-current (effective for annual reporting periods
beginning on or after January 1, 2024). In January 2020, the IASB issued amendments to
paragraphs 69 to 76 of IAS 1 to specify the requirements for classifying liabilities as current
or non-current. The amendments clarify, i) what is meant by a right to defer settlement;
i) that a right to defer must exist at the end of the reporting period; iii) that classification
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CHANGES IN ACCOUNTING STANDARDS, INTERPRETATIONS AND PRONOUNCEMENTS

There are certain amendments to the accounting and reporting standards which became
applicable to the Company on July 1, 2023. However, these amendments do not have any
significant impact on the Company's financial statements except as disclosed in note 4 to



NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

is unaffected by the likelihood that an entity will exercise its deferral right; iv) that only if
an embedded derivative in a convertible liability is itself an equity instrument would the
terms of a liability not impact its classification; and v) only covenants with which an entity is
required to comply on or before the reporting date affect the classification of a liability as
current or non-current. In addition, an entity has to disclose information in the notes that
enables users of financial statements to understand the risk that non-current liabilities with
covenants could become repayable within twelve months.

Note

iy

- Amendments to IAS 7 ‘Statement of Cash Flows' and IFRS 7 ‘Financial Instruments:
Disclosures' - Supplier Finance Arrangements, disclosure requirements to enhance the
transparency of supplier finance arrangements and their effects on a Company's liabilities,
cash flows and exposure to liquidity risk (effective for annual reporting periods beginning
on or after January 1, 2024). The amendments are supplement requirements already in
IFRS Accounting Standards and require a company to disclose i) the terms and conditions;
i) the amount of the liabilities that are part of the arrangements, breaking out the amounts
for which the suppliers have already received payment from the finance providers, and
stating where the liabilities sit on the balance sheet; iii) ranges of payment due dates; and
iv) liquidity risk information

© 00 N o o b~ W N
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- Amendment in IAS 21 'The Effects of Changes in Foreign Exchange Rates’, - lack of
exchangeability (effective for annual reporting periods beginning on or after January 1,
2025) a currency is exchangeable when an entity is able to exchange that currency for the
other currency through markets or exchange mechanisms that create enforceable rights
and obligations without undue delay at the measurement date and for a specified purpose;
a currency is not exchangeable into the other currency if an entity can only obtain an
insignificant amount of the other currency

N N N NN =2 =
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- Amendmentto IFRS 7 ‘'Financial Instruments: Disclosures’ and IFRS 9 ‘Financial Instruments’
- Classification and Measurement of Financial Instruments (effective for annual reporting
periods beginning on or after January 1, 2026 with early adoption available). These
amendments clarify the requirements for the timing of recognition and derecognition
of some financial assets and liabilities, with a new exception for some financial liabilities
settled through an electronic cash transfer system; clarify and add further guidance for
assessing whether a financial asset meets the solely payments of principal and interest
(SPPI) criterion; add new disclosures for certain instruments with contractual terms that
can change cash flows (such as some instruments with features linked to the achievement
of environment, social and governance (ESG) targets); and make updates to the disclosures
for equity instruments designated at Fair Value through Other Comprehensive Income
(FVOCI)

- Amendments to IFRS 16 ‘Leases’ - Lease Liability in a Sale and Leaseback (effective for
annual reporting periods beginning on or after January 1, 2024). Amendments requires a
seller-lessee to subsequently measure lease liabilities arising from a leaseback in a way
that it does not recognise any amount of the gain or loss that relates to the right of use
it retains. The new requirements do not prevent a seller-lessee from recognizing in profit
or loss any gain or loss relating to the partial or full termination of a lease. A seller-lessee
applies the amendments retrospectively in accordance with IAS 8 Accounting Policies,
Changes in Accounting Estimates and Errors to sale and leaseback transactions entered
into after the date of initial application
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

3.2

3.3

- IFRS 17 Insurance Contracts establishes the principles for the recognition, measurement,
presentation and disclosure of Insurance contracts within the scope of the Standard. The
objective of IFRS 17 is to ensure that an entity provides relevant information that faithfully
represents those contracts. This information gives a basis for users of financial statements
to assess the effect that insurance contracts have on the entity’'s financial position, financial
performance and cash flows. SECP vide its SRO 1715(1)/2023 dated November 21, 2023
has directed that IFRS 17 shall be followed for the period commencing January 1, 2026 by

companies engaged in insurance / takaful and re-insurance / re-takaful business.

the Company's financial statements

Other than the aforesaid standards, interpretations and amendments, IASB has also issued the
following standards and interpretation, which have not been notified locally or declared exempt

by the SECP as at June 30, 2024:

- IFRS 1 (First-time Adoption of International Financial Reporting Standards)
- IFRS 18 (Presentation and Disclosure in Financial Statements)

- IFRS 19 (Subsidiaries without Public Accountability: Disclosures)

- IFRIC 12 (Service concession arrangements)

The Company has voluntarily not availed this exemption and has continued to apply the
requirements contained in IFRS 9 with respect to application of Expected Credit Loss (ECL)

model.

3.4 Accounting guidance issued by Institute of Chartered Accountants of Pakistan

(ICAP) on accounting for minimum taxes and final taxes

ICAP issued a guidance "Application Guidance on Accounting for Minimum Taxes and Final
Taxes" through circular No. 07/2024 dated May 15, 2024. In light of the said guidance, as the
minimum taxes and final taxes are not calculated on the ‘taxable profit’' as defined in IAS - 12 but
calculated on turnover or other basis (as per relevant sections of the Income Tax Ordinance,
2001 (ITO, 2001)), accordingly minimum taxes and final taxes should be accounted for under
IAS 37/ IFRIC 21 as levies (though these are charged under tax law) and not under IAS - 12 as
income taxes. Based on the guidance, the minimum taxes under ITO, 2001 are hybrid taxes
which comprise of a component within the scope of IAS 12 (Income Tax) and a component
within the scope of IFRIC 21 (Levies) and final taxes fall under levy within the scope of IAS 37/

IFRIC 21.
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The above standards, amendments to approved accounting standards and interpretations
have not been early adopted by the Company and are not likely to have any material impact on

SECP through S.R.O 67(1)/2023 dated January 20, 2023, in partial modification of its previous
S.R.O 1177 (1)/2021 dated September 13, 2021, has notified that in respect of companies
holding financial assets due or ultimately due from the Government of Pakistan (GoP) in
respect of circular debt , the requirements contained in IFRS 9 (Financial Instrument) with
respect to application of Expected Credit Loss (ECL) model shall not be applicable on such
financial instruments for the year ending on or before December 31, 2024, provided that such
companies shall follow relevant requirements of IAS 39 ‘Financial Instruments: Recognition
and Measurement' in respect of above referred financial assets during the exemption period.



NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

The aforesaid guidance has been applied retrospectively by the Company and the comparative
information has been reclassified, which has not affected current year or prior years' sales,
profit for the year, equity and cash flows. Impact as of July 1, 2023 is not material to these

financial statements. Refer note 47.1 for the related effects of amounts reclassified.
4, MATERIAL ACCOUNTING POLICY INFORMATION

The Company adopted Disclosure of Accounting Policies (Amendments to IAS 1 and
IFRS Practice Statements 2 'Making Materiality Judgements') from July 1, 2023. Although
amendments did not result in any changes to the accounting policies themselves, they impact

the accounting policy information disclosed in the financial statements.

The amendments require disclosure of ‘'material’ rather than 'significant’ accounting policies.
The amendments also provide the guidance on the application of materiality to disclosure
of accounting policies, assisting entities to provide useful entity specific accounting policy
information that user need to understand other information in the financial statements.

The material accounting policies set out below have been applied consistently to all periods

presented in these financial statements.
4.1 Staff retirement benefits

The Company operates following staff retirement benefit scheme / fund:

i) Approved funded defined benefit gratuity scheme for all its eligible permanent
employees. The scheme is administrated by the trustees nominated under the trust
deed. The scheme provides for a graduated scale of benefits dependent on the length
of service of the employee on terminal date, subject to the completion of minimum

qualifying period of service. Gratuity is based on employees' last drawn salary.

Annual provision is made on the basis of actuarial valuation carried out by independent
actuary using the Projected Unit Credit Method, related details of which are given in
note 35 to the financial statements. Latest valuation was conducted as at June 30,

2024.

The amount arising as a result of remeasurement of defined benefit gratuity scheme
is recognised immediately in other comprehensive income. Past service cost and
curtailments are recognised in the statement of profit or loss, in the period in which a

change takes place.

ii) Approved contributory provident fund for all its eligible employees. Equal monthly
contributions are made both by the Company and the employee at the rate of 10% per

annum of the basic salary.

4.2 Foreign currency transactions and translations

Transactions in foreign currencies are converted into Rupees at the rates of exchange ruling
on the date of the transaction. All assets and liabilities denominated in foreign currencies are
translated into functional currency at exchange rate prevailing at the date of statement of
financial position. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation of monetary items at year-end exchange rates, are

charged to profit or loss for the year.

Note
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

4.3 Lease liabilities

The Company assesses whether a contract contains a lease at inception of the contract. If
the Company assesses contract contains a lease and meets requirements of IFRS 16, the
Company recognises right-of-use asset and a lease liability at the commencement date of
the lease i.e. the date the underlying asset is available for use. The lease liabilities are initially
measured at the present value of the lease payments that are not paid at the commencement
date, discounted using the interest rate implicit in the lease or if that rate cannot be readily
determined, the Company's incremental borrowing rate. Generally, the Company uses its

incremental borrowing rate as the discount rate.

Lease payments in the measurement of the lease liabilities comprise the following:

a) fixed payments including in-substance fixed payments less any lease incentive
receivable;

b) variable lease payments that depend on an index or a rate, initially measured using the
index or rate as at the commencement date;

c) amounts expected to be payable under a residual value guarantee; and

d) the exercise price under a purchase option that the Company is reasonably certain to

exercise, lease payments in an optional renewal period if the Company is reasonably
certain to exercise an extension option, and penalties for early termination of a lease

unless the Company is reasonably certain not to terminate early.

The lease liabilities are measured at amortised cost using the effective interest method.
These are remeasured when there is a change in future lease payments arising from
a change in an index or rate, if there is a change in the Company’s estimate of the amount
expected to be payable under a residual value guarantee, or if the Company changes
its assessment of whether it will exercise a purchase, extension or termination option.

When the lease liabilities are remeasured in this way, a corresponding adjustment is made to
the carrying amount of the right-of-use assets, or is recorded in profit or loss if the carrying

amount of the right-of-use assets have been reduced to zero.

Variable lease payments are recognised in profit or loss in the period in which the condition

that triggers those payments occurs.

The Company has opted not to recognize right of use assets for short-term leases i.e. leases
with a term of twelve (12) months or less. The payments associated with such leases are

recognized in profit or loss when incurred.

The Company has leased lands for setting up bulk oil terminals and company operated retail
outlets. Further, the Company has also leased offices for administrative purposes and leased

land for retail outlets.

4.4 Trade and other payables

Liabilities for creditors and other amounts payable are carried at amortised cost which is the
fair value of the consideration to be paid in the future for the goods and/or services received

whether or not billed to the Company.
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4.5 Contract liabilities

Note
Contract liability is an obligation of the Company to transfer goods and services to a customer
for which the Company has received consideration (or an amount of consideration is due)
from the customer. If the customer pays consideration before the Company transfers goods
or services to the customer, a contract liability is recognised when payment is made or due
whichever is earlier. Contract liabilities are recognised in revenue when Company fulfils the
performance obligation under the contract.

iy

4.6 Provisions

© 00 N o o A W N

Provisions are recognised in the financial statements when the Company has a legal or
constructive obligation as a result of past events, when it is probable that an outflow of
resources will be required to settle the obligation and a reliable estimate of the amount can be
made. Provisions are determined by discounting the expected future cash flows at a pre tax
discount rate that reflects current market assessment of time value of money and risk specific
to the liability.
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Provisions are revised at each reporting date and adjusted to reflect current best estimate.
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o

4.7 Taxation
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Income tax expense comprises current and deferred tax. Income tax expense is recognised in
the profit or loss, as incurred.
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i) Current
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N =

Provision for current taxation is based on taxable income for the year determined in
accordance with prevailing law for taxation on income at the applicable rates of taxation
after taking into account tax credits and tax rebates, if any. Income tax expense is
recognised in profit or loss except to the extent that it relates to items recognised
directly in equity or in other comprehensive income.
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i) Deferred
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Deferred tax is accounted for using the statement of financial position liability method
in respect of all temporary differences arising between the carrying amount of assets
and liabilities in the financial statements and the corresponding tax bases used in the
computation of taxable income. Deferred tax liabilities are recognised for all taxable
temporary differences and deferred tax assets are recognised to the extent that it
is probable that future taxable profits will be available against which the deductible
temporary differences can be utilized. Deferred tax is calculated at the rates that are
expected to apply to the period when the differences reverse based on the tax rates
that have been enacted. Deferred tax is charged or credited to profit or loss except to
the extent that it relates to items recognised in other comprehensive income or directly
in the equity. In this case, the tax is also recognised in other comprehensive income or
directly in equity, respectively.
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Deferred tax assets and liabilities are offset if there is legally enforceable right to offset current
tax liabilities and assets, and they relate to income taxes levied by the same tax authority on the
same taxable entity but they intend to settle current tax liabilities and assets on a net basis or
these tax assets and liabilities will be realised simultaneously.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
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4.8 Contingent liabilities

A contingent liability is disclosed when the Company has a possible obligation as a result of
past events, whose existence will be confirmed only by the occurrence or non-occurrence,
of one or more uncertain future events not wholly within the control of the Company; or the
Company has a present legal or constructive obligation that arises from past events, but it
is not probable that an outflow of resources embodying economic benefits will be required
to settle the obligation, or the amount of the obligation cannot be measured with sufficient

reliability.

4.9 Joint operations

The Company reports its interests in joint operations using proportionate consolidation - the
Company's share of the assets, liabilities, income and expenses of the joint operations are
combined with the equivalent items in the financial statements on a line-by-line basis. Where
the Company transacts with its joint operations, unrealised profits and losses are eliminated to

the extent of the Company's interest in the joint operations.

4.10 Property, plant and equipment
4.10.1 Operating fixed assets

i) Owned assets

Owned assets except freehold land are stated at cost less accumulated depreciation
and any accumulated impairment loss, if any, except for freehold land which is stated at

cost.

Depreciation is charged to profit or loss on the straight line method to write off the cost
of an asset over its estimated useful life at the rates specified in note 15.1 to these
financial statements. Depreciation on additions is charged from the month in which
the asset is available for use and on disposals up to the month preceding month of

disposal.

Maintenance and normal repairs are charged to profit or loss as and when incurred.
Major renewals and improvements are capitalised and the assets so replaced, if any,

are retired. Gains and losses on disposal of assets are included in profit or loss.

ii) Right-of-use assets

The Company assesses whether a contract contains alease atinception of the contract.
If the Company assesses contract contains a lease and meets requirements of IFRS 16,
the Company recognises right-of-use asset and a lease liability at the commencement
date of the leasei.e.the date the underlying assetis available for use. Right-of-use assets
are initially measured at cost, which comprises of the amount of the initial measurement
of lease liabilities, any lease payments made at or before the commencement date less

any lease incentives received, any initial direct costs and restoration costs.

Where the Company obtains land on lease, for a specified period of time, itis accounted

for as part of right-of-use assets.

Right-of-use assets are generally depreciated over the shorter of the asset's useful
life and the lease term on a straight-line basis. If the Company is reasonably certain to
exercise a purchase option, the right-of-use assets are depreciated over the underlying

assets' useful life.
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4.10.2 Capital work-in-progress

Note
Capital work-in-progress is stated at cost less accumulated impairment losses, if any. All
expenditure connected with specific assets incurred during installation and construction
period are carried under capital work in progress. These are transferred to specific categories
of owned assets as and when these are available for use.

iy

4.11 Impairment of non-financial assets

Assets that have an indefinite useful life, for example freehold land, are not subject to
depreciation and are tested annually for impairment. Assets that are subject to depreciation
are reviewed for impairment at each statement of financial position date, or wherever events
or changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognised for the amount for which the assets’' carrying amount exceeds
its recoverable amount. An asset's recoverable amount is the higher of its fair value less costs
to sell and value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels, for which there are separately identifiable cash flows. Non-financial assets that
suffered an impairment, are reviewed for possible reversal of the impairment at each statement
of financial position date. Reversals of the impairment loss are restricted to the extent that
asset's carryingamountdoes not exceedthe carryingamountthatwould have been determined,
net of depreciation or amortisation, if no impairment loss has been recognised. An impairment
loss or reversal of impairment loss is recognised in profit or loss for the year.
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4,12 Investments in associates

N
=

Investments in associates where significant influence can be established are accounted
for using the equity method. Under this method the investments are stated at cost plus the
Company's equity in undistributed earnings and losses after acquisition, less any impairment
in the value of individual investment.
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Income on investments in associates is recognised using the equity method. Under this
method, the Company's share of post-acquisition profit or loss of the associates is included
in profit or loss, its share of post-acquisition other comprehensive income or loss is included
in other comprehensive income and its share of post-acquisition movements in reserves is
recognised in reserves. Dividend distribution by the associates is adjusted against the carrying
amount of the investment.
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Unrealised gains on transactions between the Company and its associates are eliminated to
the extent of the Company's interest in the associates.

413 Stock in trade
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Stock in trade is valued at the lower of cost, calculated on a first-in first-out basis, and net
realisable value except for stock-in-transit which is stated at cost (invoice value) plus other
charges incurred thereon till the reporting date. Charges such as excise duty and similar
levies incurred on unsold stock of products are added to the value of the stock and carried
forward.
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The Company reviews the net realisable value of stock-in-trade to assess any diminution in
the respective carrying values at each reporting date. Net realisable value is determined with
reference to estimated selling price less estimated expenditure to make the sales.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

4,14 Trade debts

Trade debts are amounts due from customers for services performed in the ordinary course
of business. If collection is expected in one year or less, they are classified as current assets. If

not, they are presented as non-current assets.

Trade debts are recognised and carried at the original invoice amounts, being the fair value, less
loss allowance, if any. As explained in note 4.19 to these financial statements, for measurement
of loss allowance for trade debts, the Company applies IFRS 9 simplified approach to measure

the expected credit losses.

415 Other receivables

These arerecognized at cost, whichis the fairvalue of the consideration given. For measurement
of loss allowance for other receivables, the Company applies IFRS 9 general approach to

measure the expected credit losses.

4.16 Cash and cash equivalents

For the purpose of cash flow statement, cash and cash equivalents comprise cash in hand,
bank balances and highly liquid short term investments with original maturities of three months
or less, that are readily convertible to known amounts of cash and which are subject to an

insignificant risk of change in value.

417 Revenue recognition

The Company recognises revenue at point of time when control of product is transferred to
customer. Control is considered to be transferred either when the product is directly uplifted

by customer from terminal or when it is delivered by the Company at customer premises.

The Company generally enters into agreements with its customers for supply of petroleum
products, including delivery of the product. As the transportation of product coincides with
actual delivery, sale of product and transportationis considered single performance obligation.

The credit limits in contract with customers ranges from 1 to 60 days.

The transaction price for regulated and semi regulated product is determined in accordance
with notifications of Oil and Gas Regulatory Authority (OGRA) whereas for deregulated products
the transaction price is based on the approval of appropriate authority within the Company.

4,18 Other income

Commission and handling income is recognised when services are rendered which coincides
with the shipment of related products. Dividend income is recognized in profit or loss on the

date that the Company's right to receive payment is established.

4.19 Finance income and finance cost

Finance income is recognised to the extent it is probable that economic benefit will flow to
Company and the amount can be measured reliably. Finance income comprises interestincome
on funds invested (financial assets), late payment charges, finance income on Line-Fill cost,
dividend income, gain on disposal of financial assets and changes in fair value of investments.
Interest income is recognized as it accrues in profit or loss, using effective interest method.
Mark up receivable on delayed payment is recognised on accrual basis. Finance income on

Line-Fill cost is recognised on the basis of line-fill stock in the pipeline.
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Finance costs comprise markup on borrowing, late payment charges, unwinding of lease
liabilities and bank charges. Mark up payable on delayed payment is recognised on accrual
basis. Borrowing costs that are not directly attributable to the acquisition, construction or
production of a qualifying asset are recognized in profit or loss using effective interest method.

4.20 Financial instruments

Financial assets and financial liabilities are recognized in the statement of financial position
when the Company becomes a party to the contractual provisions of the instrument. All
the financial assets are derecognized at the time when the Company losses control of the
contractual rights that comprise the financial assets. All financial liabilities are derecognized
at the time when they are extinguished that is, when the obligation specified in the contract is
discharged, cancelled, or expires. Any gains or losses on de-recognition of the financial assets

and financial liabilities are taken to the profit or loss.

a) Financial assets

The Company classifies its financial assets in the following measurement

categories:

i) Amortized cost where the effective interest rate method will apply;
ii) Fair Value Through Profit or Loss (FVTPL) ;

iii) Fair Value Through Other Comprehensive Income (FVTOCI)

The classification depends on the entity's business model for managing the financial

assets and the contractual terms of the cash flows.

Forassets measured at fair value, gains and losses will either be recorded in profit or loss
or Other Comprehensive Income (OCI). For investment in equity instruments that are
not held for trading, this will depend on whether the Company has made an irrevocable
election at the time of initial recognition to account for the equity investment at fair value
through other comprehensive income. The Company reclassifies debt investments

when and only when its business model for managing those assets changes.

Recognition and derecognition

Regular way purchases and sales of financial assets are recognised on trade-date, the
date on which the Company commit to purchase or sell the asset. Further financial
assets are derecognised when the rights to receive cash flows from the financial assets
have expired or have been transferred and the Company has transferred substantially

all the risks and rewards of ownership.

Measurement

At initial recognition, the Company measure a financial asset at its fair value plus, in the
case of a financial asset not at fair value through profit or loss, transaction costs that
are directly attributable to the acquisition of the financial asset. Transaction costs of

financial assets carried at FVTPL are expensed in profit or loss.

Debt instruments

Subsequent measurement of debt instruments depends on the Company's business
model for managing the asset and the cash flow characteristics of the asset. There
are three measurement categories into which the Company classifies its debt

instruments:

Note
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a) Amortised cost

Assets that are held for collection of contractual cash flows where the contractual terms
of the financial assets give rise on specified dates to cash flows that represent solely
payments of principal and interest, are measured at amortised cost. Interest income
from these financial assets is included in finance income using the effective interest
rate method. Any gain or loss arising on derecognition is recognised directly in profit or
loss and presented in other income together with foreign exchange gains and losses.
Impairment losses are presented as separate line item in the profit or loss.

b) Fair Value Through Other Comprehensive Income (FVTOCI)

Assets that are held for collection of contractual cash flows and for selling the financial
assets, where the contractual terms of the financial asset give rise on specified dates
to cash flows that represent solely payments of principal and interest, are measured
at FVTOCI. Movements in the carrying amount are taken through OCI, except for the
recognition of impairment gains or losses, interest revenue and foreign exchange
gains and losses which are recognised in profit or loss. When the financial asset is
derecognised, the cumulative gain or loss previously recognised in OClI is reclassified
from equity to profit or loss and recognised in other income. Interest income from these
financial assets is included in finance income using the effective interest rate method.
Foreign exchange gains and losses are presented in other income and impairment
expenses are presented as separate line item in the statement of profit or loss.

c) Fair Value Through Profit or Loss (FVTPL)

Assets that do not meet the criteria for amortised cost or FVTOCI are measured at
FVTPL. A gain or loss on a debt investment that is subsequently measured at FVTPL is
recognised in profit or loss and presented in finance income/cost in the period in which
it arises.

Equity instruments

The Company subsequently measures all equity investments at fair value. Where the
Company's management has elected to present fair value gains and losses on equity
investments in OCI, there is no subsequent reclassification of fair value gains and
losses to profit or loss following the derecognition of the investment. Dividends from
such investments continue to be recognised in profit or loss as other income when the
Company's right to receive payments is established.

Changes in the fair value of financial assets at FVTPL are recognized as other gains/
losses in the profit or loss as applicable. Impairment losses (and reversal of impairment
losses) on equity investments measured are FVTOCI are not reported separately from
other changes in fair value.

Impairment of financial assets

The Company assess on a historical as well as forward-looking basis, the expected
credit loss (ECL) as associated with its debt instruments, trade debts, short term
investments, deposits and other receivables carried at amortised cost. The impairment
methodology applied depends on whether there has been a significant increase in
credit risk.
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Following are financial instruments that are subject to the ECL model:

Trade debts

Note

iy

Deposits and other receivables

Long term investments

Short term investments

Cash and bank balances

Simplified approach for trade debts
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The Company recognises life time ECL on trade debts, using the simplified approach.
The measurement of ECL reflects
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- an unbiased and probability-weighted amount that is determined by evaluating a
range of possible outcomes;
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- reasonable and supportable information that is available at the reporting date about
past events, current conditions and forecasts of future economic conditions.
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Trade debts with individually significant balance are separately assessed for ECL
measurement. All other trade debts are grouped and assessed collectively based on
shared credit risk characteristics and the days past due. To measure ECL, trade debts
have been grouped by amount due from individual customers, corporate customers
and other miscellaneous customer groups based on similar credit risk characteristics
and ages. The expected credit losses on these financial assets are estimated using a
provision matrix approach based on the Company's historical credit loss experience,
adjusted for factors that are specific to the debtors, general economic conditions and
an assessment of both the current as well as the forecast direction of conditions at the
reporting date, including time value of money where appropriate.
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Where lifetime ECL is measured on a collective basis to cater for cases where evidence
of significant increases in credit risk at the individual instrument level may not yet be
available, the financial instruments are grouped on the following basis:
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- Nature of financial instruments;

w
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- Past-due status;
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- Nature, size and industry of debtors; and

w
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- External credit ratings where available.
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The grouping is regularly reviewed by management to ensure the constituents of each
group continue to share similar credit risk characteristics.
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General approach for long term investments, short term investments, deposits and
other receivables and cash and bank balances
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The measurement of expected credit losses is a function of the probability of default,
loss given default (i.e. the magnitude of the loss if there is a default) and the exposure
at default. The assessment of the probability of default and loss given default is based
on historical data adjusted by forward-looking information (adjusted for factors that are
specific to the counterparty, general economic conditions and an assessment of both
the current as well as the forecast direction of conditions at the reporting date, including
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

time value of money where appropriate). As for the exposure at default for financial
assets, this is represented by the assets’ gross carrying amount at the reporting date.
Loss allowances are forward looking, based on 12 month expected credit losses where
there has not been a significant increase in credit risk rating, otherwise allowances are
based on lifetime expected losses.

Expected credit losses are a probability weighted estimate of credit losses. The
probability is determined by the risk of default whichis applied to the cash flow estimates.
In the absence of a change in credit rating, allowances are recognised when there is
reduction in the net present value of expected cash flows. On a significant increase
in credit risk, allowances are recognised without a change in the expected cash flows,
although typically expected cash flows do also change; and expected credit losses are
rebased from 12 month to lifetime expectations.

Significant increase in credit risk

The Company considers the probability of default upon initial recognition of asset
and whether there has been a significant increase in credit risk on an ongoing basis
throughout each reporting period. To assess whether there is a significant increase in
credit risk, the Company compares the risk of a default occurring on the instrument
as at the reporting date with the risk of default as at the date of initial recognition. It
considers available reasonable and supportable forward-looking information.

The following indicators are considered while assessing credit risk

- actual or expected significant adverse changes in business, financial or economic
conditions that are expected to cause a significant change to the debtor’s ability to
meet its obligations;

- actual or expected significant changes in the operating results of the debtor;

- significant increase in credit risk on other financial instruments of the same debtor;
and

- significant changes in the value of the collateral supporting the obligation or in the
quality of third-party guarantees, if applicable.

Definition of default

The Company considers the following as constituting an event of default for internal
credit risk management purposes as historical experience indicates that receivables
that meet either of the following criteria are generally not recoverable.

- when there is a breach of financial covenants by the counterparty; or

- information developed internally or obtained from external sources indicates that
the debtor is unlikely to pay its creditors, including the Company, in full (without
taking into account any collaterals held by the Company).

Irrespective of the above analysis, in case of trade debts, the Company considers
that default has occurred when the debt is more than 181 days past due, unless the
Company has reasonable and supportable information to demonstrate that a more
lagging default criterion is more appropriate.

Credit - impaired financial assets

A financial asset is credit-impaired when one or more events that have a detrimental
impact on the estimated future cash flows of that financial asset have occurred.
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b)

Evidence that a financial asset is credit-impaired includes observable data about the
following events:

significant financial difficulty of the issuer or the borrower;
- abreach of contract, such as a default or past due event;

- the lender(s) of the borrower, for economic or contractual reasons relating to the
borrower's financial difficulty, having granted to the borrower a concession(s) that
the lender(s) would not otherwise consider;

- it is becoming probable that the borrower will enter bankruptcy or other financial
reorganisation; or

- the disappearance of an active market for that financial asset because of financial
difficulties.

Recognition of loss allowance

The Company recognizes an impairment gain or loss in the profit or loss for all financial
instruments with a corresponding adjustment to their carrying amount through a loss
allowance account, except for investments in debt instruments that are measured at
FVTOCI, for which the loss allowance is recognised in other comprehensive income and
accumulated in the investment revaluation reserve, and does not reduce the carrying
amount of the financial asset in the statement of financial position.

Write-off

The Company write off financial assets, in whole or in part, when it has exhausted all
practical recovery efforts and has concluded there is no reasonable expectation
of recovery. The assessment of no reasonable expectation of recovery is based on
unavailability of debtor’'s sources of income or assets to generate sufficient future cash
flows to repay the amount.

The Company may write-off financial assets that are still subject to enforcement activity.
Subsequent recoveries of amounts previously written off will result in impairment
reversals.

Financial Liabilities

Classification, initial recognition and subsequent measurement
Financial liabilities are classified in the following categories:

- fair value through profit or loss; and

- amortized cost

The Company determines the classification of its financial liabilities at initial recognition.
All financial liabilities are recognized initially at fair value and, in case of other financial
liabilities also include directly attributable transaction costs. The subsequent
measurement of financial liabilities depends on their classification, as follows:

a) Fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for
trading and financial liabilities designated upon initial recognition as being at fair value
through profit or loss. The Company has not designated any financial liability upon
recognition as being at fair value through profit or loss.

Note
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5.1

5.2

5.3

5.4

5.5

b) Amortized cost

Afterinitial recognition, other financial liabilities which are interest bearing subsequently
measured at amortized cost, using the effective interest rate method. Gain and losses
are recognized in profit or loss for the year, when the liabilities are derecognized as well
as through effective interest rate amortisation process.

Derecognition of financial liabilities

The Company derecognises financial liabilities when and only when the Company's
obligations are discharged, cancelled or they expire.

Offsetting financial assets and financial liabilities

Financial assets and liabilities are offset and the netamount presentedin the statements
of financial position when there is a legally enforceable right to offset the recognised
amounts and there is an intention to settle on a net basis, or realise the asset and settle
the liability simultaneously.

SUMMARY OF OTHER ACCOUNTING POLICIES

Other than material accounting polices applied in the preparation of these financial statements
are set out below for ease of user's understanding of these financial statements. These policies
have been applied consistently for all the periods presented, unless other wise stated.

Operating segments

Operating segments are reported in a manner consistent with the internal reporting provided
to the chief operating decision-maker. The chief operating decision-maker, who is responsible
for allocating resources and assessing performance of the operating segments, has been
identified as the Board of Directors that makes strategic decisions. The management has
determined that the Company has a single reportable segment as the Board of Directors view
the Company's operations as one reportable segment.

Dividend distribution

Final dividend distributions to the Company's shareholders are recognised as a liability in
the financial statements in the period in which the dividends are approved by the Company's
shareholders at the Annual General Meeting, while interim dividend distributions are recognised
in the period in which the dividends are declared by the Board of Directors.

Stores and spares

These are valued at moving average cost less accumulated impairment loss, if any, except for
items in transit which are stated at invoice value plus other charges incurred thereon till the
reporting date. Cost comprises invoice value and other direct costs but excludes borrowing
cost. Provision is made for obsolete / slow moving items where necessary and is recognised in
profit or loss.

Unclaimed dividend

The Company recognises unclaimed dividend which was declared and remained unclaimed by
the shareholder from the date it was due and payable.

Earnings per share

The Company presents basic and diluted earnings per share (EPS) data for its ordinary shares.
Basic EPS is calculated by dividing the profit or loss attributable to ordinary shareholders of

180 | ANNUAL REPORT 2024



NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

the Company by the weighted average number of ordinary shares outstanding during the year.
Diluted EPS is determined by adjusting the profit or loss attributable to ordinary shareholders
and the weighted average number of ordinary shares outstanding for the effects of all dilutive

potential ordinary shares.

5.6 Deferred government grant

Grants from the government are recognised at their fair value where there is a reasonable
assurance that the grant will be received and the Company will comply with all attached

conditions.

Government grant includes any benefit earned on account of a government loan obtained at
below-market rate of interest. The loan is recognised and measured in accordance with IFRS
9 "Financial Instruments”. The benefit of the below-market rate of interest shall be measured
as the difference between the initial carrying value of the loan determined in accordance with

IFRS 9 and the proceeds received.

Government grant that has been awarded for the purpose of giving immediate financial support
to the Company is recognised in profit or loss of the period in which the entity qualifies to

receive it.

5.7 Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of
an asset that necessarily takes a substantial period of time to get ready for its intended use or
sale are capitalized as part of the cost of the respective assets. All other borrowing costs are

expense out in the year they occur.
6. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of financial statements in conformity with the approved accounting standards
requires the use of certain accounting estimates. It also requires management to exercise its
judgement in the process of applying the Company’s accounting policies. The areas involving
a higher degree of judgement or complexity, or areas where assumptions and estimates are

significant to the financial statements, are as follows:

i) Right of use assets and corresponding lease liabilities - note 4.3, 4.10.1, 10 and 15.2.

ii) Provision for taxation and deferred tax - note 4.7, 11 and 31

iii)  Contingent liabilities - note 4.8 and 14.1

iv)]  Estimated useful life of owned assets - note 4.10.1 and 15.1

V) Estimate of recoverable amount of investment in associates - note 4.12 and 16
vi)  Assessment of significant influence in associates - note 16.4

vi)  Netrealisable value of stock in trade - note 4.13 and 19

viii)  Impairment of financial assets - note 4.20, 20.6 and 21.8

ix) Estimated value of staff retirement benefits obligations - note 4.1 and 35

Estimates and judgements are continuously evaluated and are based on historical experience
and other factors, including expectations of future events that are believed to be reasonable
under the circumstances. Revisions to accounting estimates are recognised in the year in

which the estimate is revised and in any future years if affected.

Note
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2024 2023
Rupees ('000)

SHARE CAPITAL
Authorised capital

300,000,000 ordinary shares of Rs 10 each

(2023: 150,000,000 ordinary shares of Rs 10 each) 3,000,000 1,500,000
Issued, subscribed and paid up capital

Shares issued for cash

5,000,000 ordinary shares of Rs 10 each

(2023: 5,000,000 ordinary shares of Rs 10 each) 50,000 50,000
' Shares issued as fully paid bonus shares N '

119,416,000 (2023: 119,416,000) ordinary shares of Rs 10

each 1,194,160 1,194,160

124,416,000 (2023: 124,416,000)
ordinary shares of Rs 10 each 1,244,160 1,244,160

The associates Pharaon Investment Group Limited Holding s.a.l and Attock Refinery Limited
held 42,774,220 (2023: 42,774,220) and 27,216,206 (2023: 27,216,206) ordinary shares at the

“year end respectively.

SPECIAL RESERVES

Specialreservesinclude Rs 723,843 thousand (2023: Rs 558,835 thousand) for expansion and
modernisation and Rs 4,105 thousand (2023: Rs 4,021 thousand) on account of maintenance
reserve. Reserve for expansion and modernisation represents the Company's share of amount
set aside as a special reserve by National Refinery Limited and Attock Refinery Limited, as a
result of the directive of the Government to divert net profit after tax (if any) from refinery
operations above 50 percent of paid-up capital as at July 1, 2002 to offset against any future
loss or to make investment for expansion or upgradation of refineries. Maintenance reserve
represents amount retained by Attock Gen Limited (an associate of Attock Refinery Limited) to
pay for major maintenance expenses in terms of the Power Purchase Agreement. The amount
transferred to special reserve is not available for distribution to the shareholders. During the
year, the Government of Pakistan has notified the “Pakistan Qil Refining Policy for up-gradation
of Existing / Brownfield Refineries, 2023" (the 2023 Policy) on August 17, 2023. Under the new
policy, the requirement to transfer the amount of profit above 50% of paid-up capital as at July

~1,2002 into Special Reserve Account is not required.

LONG TERM DEPOSITS

These represent interest free security deposits received from distributors, retailers and
contractors under written contracts and are refundable on cancellation of respective contracts
or termination of related services. In compliance with section 217 of Companies Act, 2017,
these security deposits are kept in separate bank account with a scheduled bank.
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2024 2023
Rupees ('000)
10.  LONGTERM LEASE LIABILITIES
7 Balance at beginning B B 7,899,185 6,941,611
~Additions during the year B - 3851,126 1,734,200
Unwinding of lease liabilities - note 28 - n 992 522 - 917,419
' Payments made during the year ) B (3 21 5 383). (1,777,658)
Remeasurement of lease liabilities (1 87,325) 83,613
‘Balance at end - note 10.2,10.3 &10.4 9340125 7,899,185
Less: current portion of long term lease liabilities shown
under current liabilities (892,512) (367,763)
8,447,613 7,531,422
10.1 The maturity analysis of undiscounted lease payments is as
7 .foIIows: B B B ] | ,
~ Lessthanayear B B 2,178,059 1,303,948
Between 1-5 years B B - 8201661 6,900,190
Over 5 years 5,481,382 4,940,981
15,861,102 13,145,119
10.2 'This includes amount due to Chief Executive of Rs 533,266 thousand (June 30, 2023: Rs
749,182 thousand) in respect of retail outlet.
10.3 This includes amount due to The Attock Qil Company L|m|ted a related party of Rs 580,638
~ thousand (June 30, 2023: Rs nil) in respect of marketing and sales office.
10.4 This includes amount due to Attock Petroleum Limited Employees Welfare Trust of Rs 426,428
~ thousand (June 30, 2023: Rs nil) in respect of retail outlet.
2024 2023
Rupees ('000)
11. 'DEFERRED TAX LIABILITY / (ASSET)
Deferred tax liability arising due to taxable temporary
~_differences in respect of :- B - N | 7
- accelerated tax depreciation B 4485351 3,275,077
. - investment in associates ] 15,718 -
Deferred tax asset arising due to deductible temporary
_differences in respect of :-
- investment in associates ] ] - (17,347)
~ -loss aIIowance against trade debts and other recelvables ] (97.226) (118,459)
- unrealised exchange loss B B ] (105,882) - (119,519)
- lease liabilities (3,642,649) (3,080,682)
655,312 (60,930)
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Note 2024 2023
1 Rupees ('000)
2 11.1  Movement of deferred tax liability / (asset) is as follows:
j ~ Balance at beginning B B ~ (e0930) 180876
5 Tax charge / (credit) recognised in profit or loss - note 31 716,242 (241,806)
6 Balance at end 655,312 (60,930)
7
8 2024 2023
9 Rupees ('000)
1:3 12.  TRADE AND OTHER PAYABLES
13 ~ Creditors - note 12.1 B B 4527272 = 3,273,789
14 ~ Accrued expenses and other liabilities - note 12.1 8674330 6,584,721
15 ~ Due to related parties (unsecured) - note 12.2 B 16,142,168 31,505,921
jj ~Advances from customers - note 12.3 B 3770784 4,480,018
o ~_ Retention money : : 570722 393070
19 ~ Workers' welfare fund B B 1640245 = 1,183,478
20 Payable to joint operator (as disclosed in note 45) - 1,130,246
; 35,325,521 48,551,243
23
24 121 These include Rs 871,786 thousand (2023: Rs 784,795 thousand) being Company's share in
25 current liabilities of joint operation (as disclosed in note 45 to these financial statements).
- 2024 2023
28 Rupees ('000)
29 12.2  Due to related parties:
30
” ~ National Refinery Limited | | | | 5042812 12,049,527
33 . Attock Refinery Limited , , , 11,054,240 19,398,444
34 ~ Pakistan QOilfields Limited 7 7 7 18691 27,839
% . The Attock Oil Company Limited , , e 18442985
. _ AttockSaharaFoundaton . 2584 608
38 APL Gratuity fund - note 35 21,997 26,518
39 16,142,168 31,505,921
40
:; 123 Advances from customers
a4 . Balance at beginning | | | | . 4480018 3,266,965
45 ~ Revenue recognised during the year - note 12.3.1 ~ (265,533,888) (146,094,359)
:j Advance received during the year 264,824,654 147,307,412
48 Balance at end 3,770,784 4,480,018
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12.3.1

13.

Advances received from customers are recognised as revenue when the performance
obligationin accordance with the policy as described in note 4.17 to these financial statements
is satisfied. Revenue for an amount of Rs 3,704,887 thousand (2023: 2,774,099 thousand) has
been recognised in current year in respect of advances from customers at the beginning of

year.

UNPAID DIVIDEND - AWAITING REMITTANCE BY THE AUTHORISED BANK

This represented dividend payable to non-resident major shareholder corhpany, Pharaon
Investment Group Limited Holding s.a.l (PIGL) in Lebanon, which has been paid during the year.

2024 2023
Rupees ('000)

14,
141
(i)

(i)
(iii)

(iv)

(v)

CONTINGENCIES AND COMMITMENTS
CONTINGENCIES

Corporate guarantees and indemnity bonds issued by the

“Company to the Collector of Customs . 14,561,050 15,035,339

“Guarantees issued by bank on behalf of the Company ] 5,953,746 4,981,591

Oil & Gas Regulatory Authority (OGRA) issued an order dated October 30, 2017, for recovery
of freight charges and petroleum levy on supplies during the years 2009 to 2011 to special
freight area (Azad Jammu & Kashmir and Jaglot) amounting to Rs 434,902 thousand (2023: Rs
434,902 thousand). Being aggrieved, the Company filed an application for review of the order
of OGRA which was dismissed by OGRA vide its order dated April 22, 2018. Also refer note
21.1 to these financial statements for the amount of Rs 205,713 thousand settled by OGRA
during the year which was withheld in previous years. Afterwards, the Company challenged
this impugned order passed by the OGRA in the Honorable Islamabad High Court, Islamabad
on June 6, 2018, for seeking direction against OGRA's order and also restraining the Authority
concerned for recovering the impugned amount of freight and dealers margin, wherein, the
interim stay has been granted in favour of the Company. At present, the case is pending
adjudication before the Honorable Islamabad High Court, Islamabad. The case was fixed at
various dates and was adjourned. The Company and its Legal Advisor are confident that we
have a good case before the Honorable Islamabad High Court on merits and there are good
chances of success in the same.

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 (2023: 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. Further the Company has obtained
stay order from Islamabad High Court against recovery of sales tax demand. The management
of the Company is confident that the matter will ultimately be decided in the Company's favour.
Accordingly, no provision has been made in these financial statements.

Cabinet Division, the Government of Pakistan constituted an Inquiry Commission (the
"Commission”) under the Pakistan Commissions of Inquiry Act, 2017 vide Notification
N0.01/05/2020 Lit-lll dated July 28, 2020, to probe into the shortage of Petroleum Product

Note
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in the Country. The Commission in its report dated December 1, 2020, held the Petroleum
Division, Oil and Gas Regulatory Authority (OGRA), and Oil Marketing Companies (the "OMCs"),
responsible for the Petroleum Products shortage crisis in Pakistan in the month of June, 2020.
The Commission in its report also observed that during the months of May and June 2020, it
witnessed the apathy of certain OMCs, which imported oil but hoarded or slowed down the
supply to their retail outlets till the governmentincreased the prices on June 26, 2020. Besides
recommending various actions in the report, the Commission also recommended that all such
alleged gains be recovered from OMCs by the Federal Government as these profits rightfully
belonged to the general consumers at large.

Writ Petitions were also filed as Public Interest Litigation before the Lahore High Court, Lahore,
wherein, the Honourable High Court in its order dated June 25, 2021 while disposing of these
Petitions gave directions to the Federal Government for making necessary arrangements for
the implementation of the recommendations proposed by the Commission and also form a
committee for recovery of alleged gains from OMCs only after taking a point of view of all
concerned and establishing on the facts after proper evaluation.

Since the decision of the Honourable Lahore High Court did not take into account the
contentions of the respondent Oil Marketing Companies including the company, being
aggrieved, the management of the Company has filed Intra Court Appeals (the “ICAs"), before
the Divisional Bench of the Lahore High Court, Lahore. At present, these ICAs are pending
adjudication before the Honorable Lahore High Court, Lahore. The management of the
Company is confident that it will be able to defend its stance effectively.

2024 2023
Rupees ('000)
(vi) The Company'’s share of contingencies of associates based
on financial information of associates for the period ended
March 31, 2024 (2023: March 31, 2023) 186,046 281,262
142  COMMITMENTS - . .
(i) Capital expenditure commitments 2488311 = 2,830,103
(ii) Commitments for import of petroleum products against
letter of credit facility 11,135,033 10,205,539
(iii) The Company's share of commitments of associates based
on financial information of associates for the period ended
March 31, 2024 (2023: March 31, 2023) [ .
- Capital expenditure commitments - 27,759 22,834
- Outstanding letters of credit - 57,396 23,683
15. PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets - . .
Owned assets - note 15.1 11,071,776 8,498,637
~ Right of Use Assets (ROU) - 15.2 10,137,106 7,692,184
Capital work in progress - note 15.5 2,018,054 2,887,049

23,226,936 19,077,870
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Rupees ('000)

15.2 Right of Use Assets Land Buildings Total Land Buildings Total
Carrying amount at beginning of year | 10,307,893 814,909 11,122,802 8,569,846 814,909 9,384,755
Accumulated deprgc;iation (2,724,277) (706.341) (3,430,618)|| (1,764,177)|| (552,782) (2,316,959)

77777 7,583,616 108,568 7,692,184 6805669 262,127 7,067,796
Additions 2,862,557 988,569 3,851,126 1,734,200 - 1,734,200
Depreciation charrrgrer ~ (953,497)  (265,382) (1,218,879) (960,100)  (153,559) (1,113,659
Remeasurement in lease liabilities (187.325) - (187,325) 3.847 - 3,847
Closing net book value 9,305,351 831,755 10,137,106 7,583,616 108,568 7,692,184
Annual rate of Depreciation (%) 2%-32% 10% - 49% 2% - 25% 8% - 50%

15.3 The depreciation expense has been allocated to operating expenses as disclosed in note 27 to these financial statements.

,,,,, 2024 } 2023
77777 S o 7 Rupees (‘OOQ) 7
Operating fixed assets 1,225,857 1,105,459
Right of use assets 1,218,879 1,113,659
2,444,736 2,219,118
15.4 Particular of immovable property (i.e land and buildings) in the name of Company are as follows:

Location Usage of immovable Total Area *Covered Area
property
- Mouza Dhant Pura, Machikey,
District Sheikhupura Bulk Oil Terminal 16.63 Acres 39,585 Sq. Feet

- Gate R-l, Mehmood Kot, Qasba
Guijrat, District Muzaffar Garh Bulk Qil Terminal 15.73 Acres 33,735 Sq. Feet

Kandhkot Road, Moza Raidu, Taluka
khanpur, District Shikarpur Bulk Qil Terminal 9.38 Acres 32,820 Sq. Feet

Naianwala Bangla, Chak No. 105/9L,
District Sahiwal Bulk Oil Terminal 11.40 Acres 29,566 Sq. Feet

- Deh Bogri, Tapo saeed kundo,
Taluka Qazi Ahmed, District
Shaheed Benazirabad, Daulatpur Bulk Qil Terminal 11.9 Acres 26,755 Sq. Feet
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

Location Usage of immovable Total Area *Covered Area
property

Plot no. SP-07/POI/NWIZ, Qil installation
area, North western industrial zone, Port

Qasim Authority, Karachi Bulk Qil Terminal 15.00 Acres 23,733 Sq. Feet
Mouza Korai, Main bypass road, District

Dera Ismail Khan, KPK Bulk Qil Terminal 11.15 Acres 9,689 Sq.Feet

GT Road, Chak 136/9L, District Sahiwal Bulk Oil Terminal 5.82 Acres Under construction

Habibabad Chunnian Road, Chak No. 10,

Tehsil Chunnian, District Kasur Bulk Oil Terminal 6.02 Acres Under construction

Tarrujabba, Mouza Dagai, Tehsil Pabi,
District Nowshera, KPK Bulk Oil Terminal 7.99 Acres Under construction

Gatti, Chak No. 196, Mouza Islamabad,

Tehsil Saddar, District Faisalabad Bulk Qil Terminal 14.06 Acres Under construction
- Model Filling Station, Plot No. 32, Sector 2,667 Sq.
F-11 Markaz, Islamabad Retail Site Yards 11,094 Sq. Feet
- Quality Filling station, Plot No. 1, Sector
H-8/2, Islamabad Retail Site 2,167 Sq. Yards 7,472 Sq. Feet
- Capital Filling station, Plot No. 2-A, Sector
F-11 Markaz, Islamabad Retail Site 1,667 Sq. Yards 6,879 Sq. Feet
- Margalla Hills Filling Station, Plot No. 8,
Sector D-12 Markaz, Islamabad Retail Site 1,833 Sq. Yards 7,515. Sq. Feet
- Islamabad Filling Station, Plot No 38,
Sector G-11 Markaz, Islamabad Retail Site 1,500 Sq. Yards 6,469 Sq. Feet
- Sector H-9, Near Bazar, Islamabad Retail Site 4,444 Sq. Yards Under construction

Plot No, C-149, Block 2, KDA Improvement
scheme No. 5, Clifton, Karachi Office 720 Sq. Yards 720 Sq. Yards

Right of way at Kandhkot Road, Moza
Raidu, Taluka khanpur, District Shikarpur Pipeline 0.55 Acres -

* Covered area relates only to buildings. Pipelines, pumps and tanks are in addition to the above.

There are certain other buildings in the possession of the Company and dealers of retail sites. Due to large number
of such retail sites it is impracticable to disclose the particular of such immovable property in the name of Company,
as required under Paragraph VI 1(ii) of Part | of the 4th Schedule to the Companies Act, 2017.

Note
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

15.5 Capital work in progress
Pipelines,
Civil works pur:%st}atr?ks' Advances to Total
equipments contractors
and vehicles
Rupees ('000)
Balance as at July 1, 2022 313,620 475,251 55,928 844,799
Additions during the year 1,597,465 1,142,530 222,570 2,962,565
Transfers during the year (242,786) (677,529) - (920,315)
Balance as at June 30, 2023 1,668,299 940,252 278,498 2,887,049
Balance as at July 1, 2023 1,668,299 940,252 278,498 2,887,049
Additions during the year 589,586 2,343,316 - 2,932,902
Transfers during the year (1,438,765) (2,206,678) (156,454) (3,801,897)
Balance as at June 30, 2024 819,120 1,076,890 122,044 2,018,054
2024 2023
Rupees ('000)
15.6 Cost of fixed assets held by dealers of retail outlets of the
Company are as follows:
N Pipelineré,' bumps, tanks and meters ' 1673681 - 1',440,366
- Equipm'e”h't'- signage | 2219881 | 1',851,507
- Buildingé """"" | 552937 . 439,099
' Electric and fire fighting equipment | 220076 o 174,478
' Furnitur”e',rf'ixture and equipment | 131 95 -

Due to large number of dealers it is impracticable to disclose the name of each person having
possession of these assets, as required under Paragraph 12 of Part Il of the 4th Schedule to
the Companies Act, 2017.

The above assets are not in possession of the Company as these have been provided to
dealers of retail outlets to facilitate them to promote and sell Company's products.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

16.

16.1

~ LONG TERM INVESTMENTS IN ASSOCIATES

The Company's interest in associates are as follows:

Note

iy

2024 2023
Rupees ('000)

Quoted
“National Refinery Limited - note 16.3 & 16.5

799,665 (2023: 799,665) fully paid ordinary shares of Rs 10

eachincluding 133,277 (2023: 133,277) bonus shares of Rs 10
each; Cost Rs 321,865 thousand (2023: Rs 321,865 thousand);
Quoted marketvalue asat June 30,2024:Rs 212,295 thousand
(2023: Rs 119,950 thousand); %age share holding as at June

30, 2024: 1% (2023: 1%) 7
~ Attock Refinery Limited - note 16.3 & 16.6 7 I
1,790,000 (2023: 1,790,000) fully paid ordinary shares of Rs 10

eachincluding 580,000 (2023: 580,000) bonus shares of Rs 10
each; CostRs 310,502 thousand (2023: Rs 310,502 thousand);
Quoted marketvalue as at June 30,2024:Rs 629,346 thousand
(2023: Rs 307,218 thousand); %age share holding as at June

30, 2024: 1.68% (2023: 1.68%)

Unquoted

~ Attock Information Technology Services (Private) Limited

450,000 (2023: 450,000) fully paid ordinary shares of Rs 10

each; Cost Rs 4,500 thousand (2023: Rs 4,500 thousand);
Value based on net assets as at March 31, 2024 Rs 67,373
thousand (March 31, 2023: Rs 53,984 thousand); %age share
holding as at June 30, 2024: 10% (2023: 10%)

N 914073
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“Carrying value - equity method

Less: Impairment Ioss

- National Refinery Limited
- Attock Refinery Limited

I, 1:548.670
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Rupees ('000)
16.2 Movement during the year in investment in associates is as
Balance at beginning 7 7 1127343 912,308
~ Share of profit of associates 7 7 7
Share of profit 7 7 7 | 386531 | 491,649
Impairment (loss) / reversal related to investment in B 7 7 7
National Refinery Limited (NRL) 7 L (39159 52,797
Attock Refinery Limited (ARL) (273,972) (296,523)
| | 73400 247,923
Share of other comprehensive income / (loss) of
associates 7 7 7 ] 6729  (2993)
Dividend from associates | (‘2‘6,850). (29,895)
Balance at end 1,180,622 1,127,343

16.2.1 Share of profit of associates is based on the unaudited financial statements for the nine months
ended March 31, 2024 (2023: unaudited financial statements for the nine months ended March
31, 2023) since the audited financial statements for the year ended June 30, 2024 are not

available till the date of these financial statements.

Allassociates are incorporated in Pakistan. National Refinery Limited and Attock Refinery Limited
are engaged inthe manufacturing, productionand sale of large range of petroleum products. This
is a strategic investment of the Company for vertical integration. Attock Information Technology
Services (Private) Limited is engaged in building basic infrastructure, communication and

computer installation.

16.3 The tables below provide summarised financial information for associates. The information
disclosed reflects the amounts presented in the most recent unaudited financial statements
of the relevant associates, for the nine months period ended March 31, 2024 (2023: March 31,
2023) and not the reporting entity’s share of those amounts. These have been amended to
reflect adjustments made by the reporting entity when using the equity method, including fair

value adjustments and modifications for differences in accounting policy.
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National Refinery Limited Attock Refinery Limited

Note
March 31, March 31, March 31, March 31, 1
2024 2023 2024 2023 2
Rupees ('000) 3
Summarised statement of 4
_financial position °
7 Current assets 83,566,749 72,572,219 119,787,727 113,797,398 6
, Non-current assets 35,618,946 34,188,497 22,322,384 23,604,245 ;
7 Current liabilities (91,356,511) (73,291,789) (68,618,285) (88,326,951) o
Non-current liabilities (753,259) (872,973) (2,351,258) (2,296,872) 10
Net assets 27,075,925 32,595,954 71,140,568 46,777,820 11
12
Reconciliation to carrying 13
. .amounts: ............................................... 14
- Netassets as at April 1, 32,595,954 34,460,464 46,777,820 18,852,567 15
7 (Loss) / profit for the period (5,961,935) (617,636) 25,824,499 29,141,377 16
Other comprehensive income / 441,906 (47,376) 137,493 (149,962) 17
0SS) b
Dividends paid - (1,199,498) (1,599,244) (1,066,162) 19
Net assets as at March 31, 27075925 32595954 71140568 46777820
Company'’s percentage 22
7 .shareholding in the associate 1% 1% 1.68% 1.68% 23
Company's share in carrying 24
valueofnetassets | 270,759 325960 1,194,089 785,867 25
Excess of purchase consideration 26
over share in carrying value of net 27
~ assets on the date of acquisition 254,653 254,653 128,206 128,206 28
Carrying amount of investment 29
. beforeimpairment 525412 580,613 1,322,295 914073 ¥
Impairment (163,963) (124,804) (570,495) (296,523) 3
32
Carrying amount of investment 361,449 455,809 751,800 617,550 23
Summarised statements of 34
__comprehensiveincome 3
Revenue 303,359,826 329,648,092 371,974,631 379,428,943 3
37
(Loss) / profit for the period (5,961,934) (617,636) 25,824,499 29,141,377 38
Other comprehensive income / 441,906 (47,376) (149,962) (149,962) %
(loss) %0
. 41
Total comprehensive (loss) / (5520029)  (665012) 25674537 28991415  *
Income 43
44
45
46
47
48
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16.4

Note
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16.5

16.6

16.7

Although the Company has less than 20 percent shareholding in National Refinery Limited,
Attock Refinery Limited and Attock Information Technology Services (Private) Limited, these
companies have been treated as associates since the Company has representation on their
Board of Directors and investments in these Companies have been made under the authority
of special resolution. These investments in associates were made in accordance with the
requirements under the repealed Companies Ordinance, 1984 (now Companies Act, 2017).

The Company has assessed the recoverable amount of the investment in National Refinery
Limited based on higher of Value In Use (VIU) and fair value (level 1 in the fair value hirerarchy -
quoted market price as at June 30, 2024). VIU is based on a valuation analysis carried out by an
external investment advisor engaged by the Company. VIU has been assessed on discounted
cash flow based valuation methodology which assumes gross profit margin of 5.29% (2023:
5.52%), a terminal growth rate of 4.0% (2023: 4.0%) and weighted average cost of capital of
15.25% (2023: 24.04%). As at June 30, 2024 impairment has been recognised based on VIU.

The Company has assessed the recoverable amount of the investment in Attock Refinery
Limited based on higher of VIU and fair value (level 1 in the fair value hierarchy - quoted market
price as at June 30, 2024). VIU is based on a valuation analysis carried out by an external
investment advisor engaged by the Company. VIU has been assessed on discounted cash
flow based valuation methodology which assumes gross profit margin of 1% (2023: 4.9%),
terminal growth rate of 4% (2023: 4%) and weighted average cost of capital of 27.3% (2023:
30.3%). As at June 30, 2024 impairment has been recognised based on VIU.

Based on unaudited financial statements, Attock Information Technology Services (Private)
Limited has reported profit after tax and total comprehensive income for the twelve months
period ended March 31, 2024 of Rs 133,891 thousand (2023: twelve months period ended
March 31, 2023: Rs 82,617 thousand).

17.

LONG TERM INVESTMENTS - AT AMORTISED COST

This represents amount invested in Pakistan Investment Bonds (PIBs) at weighted average
effective interest rate of 16.78% (2023; nil) per annum having maturity period of 3 years and
is due for maturity in the year 2026. The fair value of the PIBs as at year end is Rs 732,908
thousand (2023: Rs nil).

2024 2023
Rupees ('000)

18.

LONG TERM DEPOSITS AND OTHER RECEIVABLE

Deposits

With related party - The Attock Oil Company Limited 14226 14,226

Others 466,002 420,900

480,228 435,126

Other receivable 22880 33,472

503,108 468,598

19.

STOCKIN TRADE .. B .
. Petroleum products - note 19.1 and 19.2 . ...."'3'5,480,840 B 30,161,589 .

Packing material 11,205 8,100

35,492,045 30,169,689
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19.1 [t includes:

Note

iy

() The Company’s share of pipeline stock amounting to Rs 10,436,663 thousand (2023: Rs

9,590,429 thousand) and Rs 2,780,311 thousand (2023: Rs 3,783,525 thousand) held 2

by Pak-Arab Pipeline Company Limited (PAPCQO) and Pak Arab Refinery Limited (PARCO) 3
respectively. 4

5

(i) TheCompany'sshareinjointoperation(asdisclosedinnote 45tothesefinancial statements) 6
amounting to Rs 1,004,969 thousand (2023: Rs 1,063,836 thousand). ;

(i) Stock-in-transitamounting to Rs 4,771,687 thousand (2023: Rs 1,098,473 thousand). 8

9

19.2 Itincludes items costing Rs nil (2023: Rs 16,514,256) which have been valued at net realisable 10
value amounting to Rs nil (2023: Rs 16,471,776) as a result of decline in the selling prices of 1

certain petroleum products. 12

13

2024 2023 14

Rupees ('000) 15

20.  TRADEDEBTS b
Considered good ) ) N 18
Secured - note 20.1 B - . 1,032676 2,334,983 19
Unsecured B B . 2?

Due from related parties - note 20.2, 20.3 and 20.4 | 1,859,700 | | 3,437,843 99

Others - note 20.5 B B . 4,754,186 8,144,669 23

6,613,886 11,582,512 24

Considered doubtful . . N 26

Others 197,283 195,449 27

6,811,169 11,777,961 28

Less: loss allowance - note 20.6 (197,283) (195,449) 30
7,646,562 13,917,495 3

20.1 These debts are secured by way of security deposits, bank guarantees and letter of credit. 22
34

2024 2023 35

Rupees ('000) 23

202 Duefromrelated parties : N a0
. Attock Gen Limited . . 1759395 3315566 >

~ Pakistan Oilfields Limited ” ” 81569 92852

~ Attock Cement Pakistan Limited - 11304 23774 4
National Refinery Limited 7,432 5,651 43
1,859,700 3,437,843 44

45

46

47

48
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

20.3 Aggregate maximum outstanding balance of trade debts due from related parties at the end of
any month during the year was Rs 3,749,458 thousand (2023: Rs 8,183,390 thousand).

204 As of June 30, 2024, trade debts due from related parties of Rs 1,064,695 thousand (2023:
Rs 1,787,264 thousand) were past due but not impaired. The aging analysis of these trade
receivables is as follows:

2024 2023
Rupees ('000)
Due fromrelated parties o
Upto 6 months o 1084g95 1,787,264
6 to 12 months e -
Above 12 months - -
1,064,695 1,787,264

20.5 It includes Rs 848,056 thousand (2023: Rs 2,240,977 thousand) being Company's share in
joint operation (as disclosed in note 45 to these financial statements).

2024 2023
Rupees ('000)

206 _ Movementinlossallowance o

Balance at beginning 195449 140,963
' Loss allowance during the year 1,834 54,486
Balance at end 197,283 195,449
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FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Rupees ('000)
21.  ADVANCES, PREPAYMENTS AND OTHER RECEIVABLES
_Advances - considered good
Suppliers 2803175 151,140
Employees against expenses
Executives .80t LAT59
Other employees 2,043 4,712
,,,,,,, ..2844 9,471
Short-term prepayments ~ 30,754 39,018
~ Current account balances with statutory authorities
_inrespectof:
Salestax - 3,052,015 1,594,936
Federal excise duty and petroleum levy 986 986
,,,,,,, ...3093001 1595922
Accrued income on bank deposits - 124,672 7,844
Otherreceivables
Price differential claim receivable from the Government 28,537 28,537
Receivable from oil marketing companies under
freight pool - note 21.1 & 21.2 - 852,747 222,501
Receivable from pipeline operators - note 21.3 - 171,929
Due from related parties-unsecured - note 21.4 7 7
Attock Gen Limited - note 21.5 198,036 1,173,948
The Attock Oil Company Limited 149 - 996
Attock Information Technology Services (Private) Limited ~ 1,045 - 2,020
Attock Cement Pakistan Limited 123 7 85
Workers' profit participation fund - note 21.7 123,940 168,959
~Receivable from joint operator - note 45 26,825 7 -
~ Others 9,112 8,207
..1.,241860 1677182
Less: loss allowance - note 21.8 (52,014) (108,293)
7,204,292 3,372,284

Note
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40
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43
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46
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48

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

211 It includes Rs nil (June 30, 2023: 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. During the year, the amount has been settled through Inland Freight
Equalization Margin (IFEM) mechanism.

21.2 It includes accrued income of Rs 995,850 thousand (2023: Rs nil) on account of Line-Fill
finance cost in respect of pipeline stock as stated in note 28.1.

21.3 This represented receivable from PAPCO / PARCO inrespect of product loss of pipeline stock,
per terms of agreement.

214 Aggregate maximum outstanding balance of other receivables due from related parties at the
end of any month during the year was Rs 1,205,799 thousand (2023: Rs 1,283,033 thousand).

215 This represents amount due on account of late payment charges charged on balance
receivable from Attock Gen Limited, at the rate of 6 months KIBOR + 2% to 3% per annum
(2023: 6 months KIBOR + 2% to 3% per annum).

21.6 As of June 30, 2024, other receivables due from related parties of Rs 60,437 thousand (2023:
Rs 1,130,434 thousand) were past due. The aging analysis of these receivables is as follows:

2024 2023
Rupees ('000)
Due from related parties
Upto 6 months 2660 121392
6 to 12 months | | . 87777 737839
Above 12 months - 271,203
60,437 1,130,434

21.7  Worker's profit participation fund 7
Balance at beginning 7 68959 205,251
Amount allocated for the year - note 29 ~ (1,226,060) (1,081,041)
Amount paid to Fund's trustees 1,281,041 944,749
Balance at end 123,940 68,959

21.8  Movementin loss allowance

~Balance at beginning - 108,293 151,301

Loss allowance for the year (56,279) (43,008)
Balance at end - note 21.8.1 52,014 108,293

21.8.1 Thisincludesloss allowance on due fromrelated party of Rs 23,486 thousand (2023: Rs 79,764

thousand).
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2024 2023
Rupees ('000)
22.  SHORTTERMINVESTMENTS ..
. Atamortised cost .. o
Treasury bills - note 22.1 18795984 3,491,925
Pakistan Investment Bonds - note 22.2 4,007,138 28,074,622
22803122 31,566,547
At fair value through profit or loss
Mutual funds - note 22.3 3732808 3363719
26,535,930 34,930,266
221 Short term investments in treasury bills earned interest at effective rate of 21.98% (2023:
18.27%) per annum.
22.2 Short term investments in Pakistan Investment Bonds earned interest at effective rate of
21.70% (2023: 17.56%) per annum.
2024 2023
Rupees ('000)
22.3 Investment in mutual funds at fair value through

~ profitorloss
~Balance at beginning

~ Additions 14,800,000
~ Dividend/ capital income reinvested - 327,378
~ Fairvalue (loss)/ gain transferred through profit or loss - note 26 27,938
Redemptions (1,217,794) (1,791,597)
Balance at end 3,732,808 3,363,719

Note
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Rupees ('000)

23.  CASHANDBANKBALANCES . .
(CGashinhand ... 14240 11,055
~ Bankbalances -

On interest/mark-up bearing saving accounts
~ (includes US § 24 thousand; 2023: US $ 24 thousand) | 2,424,278 4,514,917

On current accounts
~ (includes US $ 153 thousand; 2023: US $ 153 thousand) 130,477 114,784
2,554,755 4,629,701
2,568,995 4,640,756
23.1 Balances in saving accounts earned interest/mark-up at weighted average rate of 20.52%
(2023: 15.45%) per annum.
2024 2023
Rupees ('000)

24, SALES . .

_Localsales-note241 ... ... 588099756 487685420
Export sales - note 24.2 = 40,834
Grosssales . ..............>38099756 487726254
Rebates/discount (4,672) (7.813)
538,095,084 487,718,441
241 Itincludes Rs 25,363,551 thousand (2023: Rs 24,801,468 thousand) being Company’s share
in jet fuel sales in joint operation relating to aviation (as disclosed in note 45 to these financial
statements).
24.2 The export sales represented sales to on going vessels to foreign destinations and were in

accordance with provision of section 24 of the Customs Act, 1969.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023 Note

Rupees ('000) 1

25.  COSTOFPRODUCTSSOLD . 2
~ Stock at beginning B 7 B 7 B 30,169,689 51,662,152 3
Purchase of petroleum products and packing :
material - note 28.1 e | 101,988,846 | | 372,735,116
LPetOleUM VY e o 2221384789 | | 47,790,312
~ Other levies 7 B 7 B 7 B - 9,479,530 5,849,770 8
009,596,641 426,375,198  °
Stock at end (35,492,045)  (30,169,689) 1‘1’
504,274,285 447,867,661 1

13

25.1 It includes Rs 24,368,618 thousand (2023: Rs 24,045,822 thousand) being Company'’s share 14
in jet fuel purchases in joint operation relating to aviation (as disclosed in note 45 to these 15
financial statements). 16
2024 2023 :;

Rupees ('000) 19

26.  OTHERINCOME -NET . "
_ Dividend income frommutualfunds 795004 385151
~ Commission and handling income - net B 511,234 1,049,281 23
_Rentalincome . 477498 424604
_Tenderand joiningfee . 6638 75250 B8
~ Gain on sale of operating fixed assets 7 B - 62467 21,082 zj
~ Hospitality income - 20,633 21,554 28
~ Governmentgrant , . , . , N 4,263 29
Remeasurement (loss) / gain on open ended mutual funds 30

~ measured at fair value through profit or loss -note223 (88,365) 27,938 31
Others 156,771 135,354 32
2,001,627 2144477

35

36

37

38

39

40

41

42

43

44

45

46

47

48
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Rupees ('000)
27. .. OPERATINGEXPENSES :
~ Salaries, wages and benefits 1,895,775 1,455,269
~ Rent, taxes, repairs and maintenance 518,932 506,932
~ Travelling and staff transport 172,867 120,111
~ Advertising and publicity - 20614 12,136
~ Printing and stationery - 35641 32,108
~ Electricity, gas and water 235,078 171,469
. Insurance | o d42,803 164,443
. Communication. | 22981 24,147
~ Legal and professional charges - 33345 15,077
~ Auditor’s remuneration - note 27.2 - 7,598 6,966
_ Subscription and fees 4100 3900
_ Exchangeloss 742503 3673201
~ Depreciation - note 15.3 2,444,736 2,219,118
~ Contract services 936,850 686,363
 Donation - note 27.3 20,000
Others 375,550 271,893
7,592,323 9,383,133
271 Operating expenses includes Rs 90,291 thousand (2023: Rs 72,331 thousand) being
Company'’s share in joint operation relating to aviation (as disclosed in note 45 to these
financial statements).
2024 2023
Rupees ('000)
27.2  Auditor's remuneration B
Annualaudit | | ..3.070 2,670
Review of half yearly financial statements, review of
code of corporate governance, audit of staff funds and
_ certifications in the capacity of external auditor 864 751
Taxservices 3372 3,279
Out of pocket expenses 292 266
7,598 6,966
27.3 It represented donation made to Prime Minister's flood relief fund. None of the directors or

their spouses had interest in the donee.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Rupees ('000)
28. ~ FINANCE INCOME AND FINANCE COST
~ Finance income 7
~Income from investments measured at
~ amortised cost 7 7 - 6,823,718 3,251,649
~ Finance charges on Line-Fill cost - note 28.1 1,591,436 -
~ Income on bank deposits 931,884 791,686
~ Late payment charges - note 28.2 286,745 1,043,673
o 9633783 5087008
~ Financecost 7
~ Unwinding of lease liabilities - note 10 992,522 917,419
_Bankcharges | 362662 | 460,380
~ Late payment charges - note 28.2 263,626 908,861
~ Unwinding of long term borrowing = 54
1,618,810 2,286,714
Net finance income 8,014,973 2,800,294

28.1 Thisrepresentsfinanceincome, inrespect of Line-Fill pipeline stock, recognisedinaccordance
with the mechanism devised by OGRA during the year.

28.2 The late payment charges under finance income includes Rs 273,986 thousand (2023:
Rs 1,029,240 thousand) charged to a related party - Attock Gen Limited and late payment
charges of Rs 263,626 thousand (2023: Rs 908,861 thousand) under finance cost represents
late payment charges charged by a related party - Attock Refinery Limited, at the rate of 6
months KIBOR + 2% to 3% (2023: 6 months KIBOR + 2% to 3%) per annum.

2024 2023
Rupees ('000)
29.  OTHER CHARGES | B :
~ Workers' profit participation fund - 1,226,060 1,081,041
Workers' welfare fund 456,767 402,741
1,682,827 1,483,782
30. ~ FINAL TAXES - LEVY

This represents final taxes paid under section 5 of Income Tax Ordinance, 2001 (ITO),
representing levy in terms of requirements of IAS 37 / IFRIC 21.

Note
1
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

30.1 Reconciliation of current tax charged as per tax laws for the year, with current tax recognised
in the statement of profit or loss, is as follows:
2024 2023
Rupees ('000)
Current tax liability for the year as per applicable tax
_laws - note 30.2 | | . 8,873,894 8,165,985
Less: | | |
Portion of current tax liability as per tax laws,
representing income tax under IAS 12 ~ (8175143)  (8,069,697)
Portion of current tax computed as per tax laws,
representing levy in terms of requirements of IAS 37 /
IFRIC 21 (198,751) (96,288)
30.2 The aggregate of final tax and income tax, amounting to Rs 8,373,894 thousand (2023: Rs
8,165,985 thousand) represents tax liability of the Company calculated under the relevant
provisions of the Income Tax Ordinance, 2001.
2024 2023
Rupees (‘'000)
31. ~ PROVISION FOR TAXATION
 Current tax-fortheyear | 8175143 8069697
Deferred tax charge / (credit) - for the year - note 11.1 716,242 (241,806)
8,891,385 7,827,891
2024 2023
% %
31.1  Reconciliation of tax charge for the year - . B
..Applicable tax rate | | e e 200 29.00
_ Effect of: , , , - @4 = .
.- Income taxed at reduced rates | R ) T
- share of profit of associates , - @4 = .
~ taxed onthe basis of dividend income - (005 (0.17)
.- allowance for rental income | e 0:12) (0.12)
- items on which deferred tax is not recognised 058 0.58
_osupertax | | e 2R 10.20
Others 0.51 (0.91)
Average effective tax rate charged to income 39.15 38.58
31.2 Corporate tax rate applicable for the year is 29% (2023: 29%).
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2024

2024 2023

Note

32.  EARNINGS PER SHARE - BASIC AND DILUTED

R Profit for tHe yeai' (Rupées in fhouséhd)

iy

13821630 12,460,790

: Weighted éverage nurhber ofiordineﬁuiry shaﬁres
in issue during the year (in thousand)

124416 124,416

B Basirc and 'diluted' earnihgs pe'r sharé (Rupées)

© 00 N o o b~ W N

- 11109 100.15

s
o

There is no dilutive effect on the basic earnings per share of the Company.

A A A o
AW N -

33. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

33.1 Financial assets and liabilities

RGN
(o2 B

iy
~

Fair value
Amortized through
Cost profit or
loss

i
©

Total

N =
o ©

~June 30, 2024

~ Financial Assets

~Maturity up to one year

~ Trade debts

~ Otherreceivables

~ Short term investments

~ Cash and bank balances

~Maturity after one year

~ Long term investments
Long term deposits

N
=

Rupees ('000)

N
N

NN
E N

N
(&)

N
o))

N
~

NN
©

2,568,995

w
o

w w
N =

690,615 - 690815
480,228 480,228

W
w

w
N

35,370,988 3,732,808 39,103,796

w
(4]
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2024

Amortized
Cost
R Rupees ('000)
_Financial Liabilites
Maturityup tooneyear .
Current portion of long term lease liabilities 892,512
Trade and other payables 30,267,115
Unclaimed dividend 74,399
: Maturity after oneyear
Long term deposits 1,393,789
Long term lease liabilities 8,447,613
41,075,428
Fair value
st profitor T
loss
Rupees ('000)
~ June 30, 2023
~ Financial Assets
~Maturity up to one year -
Trade debts B 13,917,495 - 13917495
Other receivables B - 1,327,638 - 1,327,638
Short term investments 31,566,547 3,363,719 34,930,266
~ Cashand bank balances 4,640,756 - 4,640,756
Maturity after one year -
Long term deposits 435,126 - 435,126
51,887,562 3,363,719 55,251,281
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2024

Amortized Note
Cost ]
B S Rupees (‘'000) 2
_ Financial Liabilites 3
Maturity up to one year S ¢
Current portion of long term lease liabilites 367,763 Z
Trade and other payables 43,331,918 7
Unclaimed dividend 70,559 8
Unpaid dividend - awaiting °
~remittance by the authorisedbank 1,415,825 10
Maturity afteroneyear 1;
Long term deposits 1,103,923 13
Long term lease liabilities 7,531,422 14
53,821,410  °
16
33.2 Credit quality of financial assets 1;
The credit quality of the Company's financial assets have been assessed below by reference 19
to external credit ratings of counterparties determined by The Pakistan Credit Rating Agency 20
Limited (PACRA) and JCR-VIS Credit Rating Company Limited (JCR-VIS). The counterparties 2
for which external credit ratings were not available have been assessed by reference to 22
internal credit rating determined based on their historical information for any defaults in 23
meeting obligations. 24
2024 2023 25
Rating Rupees ('000) zj
~ Trade debts - . o8
Counterparties with external credit rating A+ - 705,988 29
| A+ 477953 1802016 ¥
Al 535488 71465
A2 1,107,001 1,011,376 33
~ Counterparties without external credit rating 35
Secured against security deposit, bank zj
guarantee and letter of credit 687,167 723,607 .8
Due from related parties - 1,852,268 3,432,192 39
Others 2,986,685 5,527,660 40
7,646,562 13,917,495 4
42
43
44
45
46
47
48
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Rating Rupees ('000)

_ Other receivables
Counterparties with external credit rating A1+ 80,654 7,844
Counterparties without external credit rating N

Due from related parties 00,699 1,177,049
Others 900,113 142,745
1,181,466 1,327,638
~ Short term investments
Investments in mutual funds
Counterparties with external credit rating AA+ 1,735,882 12,584,354
AA- 1,073,478 - 779,366
Counterparties without external credit rating AA 923,448 -
B 3,732,808 13,363,720
~ Counterparties without external credit rating
Investment in treasury bills 18,795,984 3,491,925
Investments in Pakistan Investment Bonds 4,007,138 | 28,074,622
26,535,930 34,930,267
_ Bank balances
Counterparties with external credit rating Al+ 2,554,568 14,629,540
A1l 187 161
2,554,755 4,629,701
~ Long term investments
Counterparties without external credit rating I
Investments in Pakistan Investment Bonds 690,615 -
~ Long term deposits
Counterparties without external credit rating I
Due from related parties 14,226 - 14,226
Others 466,002 420,900
480,228 435,126
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

33.3
33.3.1

(a)

FINANCIAL RISK MANAGEMENT
Financial risk factors

The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk and
market risk (including currency risk, interest rate risk and price risk). The Company's overall
risk management policy focuses on the unpredictability of financial markets and seeks to
minimize potential adverse effects on the Company'’s financial performance.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counter-party to a
financial instrument fails to meet its contractual obligations, and arises principally from the
Company's investments, deposits, receivables from customers, receivables from related
parties, advances, other receivables, bank balances and term deposits with banks. The
carrying amount of financial assets represents the maximum credit exposure. The maximum
exposure to credit risk at the reporting date was:

2024 2023
Rupees ('000)

~ Trade debts - net of loss allowance . .. 7,646,562 13,917,495
Other receivables . N 1,181,466 1,327,638

~ Short term investments . . 26,535,930 34,930,266
~ Bankbalances . .. 2,554,755 4,629,701
Long term investments . . 690,615 -
Long term deposits 480,228 435,126

39,089,556 55,240,226

The Company has established a credit policy for its industrial and retail customers under which
each new customer is analyzed individually for credit worthiness before the Company enters
into a commercial transaction. The Company's review includes identity checks, minimum
security deposits, bank guarantees and in some cases bank references. Credit limits are
established for each customer in accordance with the security deposit or bank guarantee
received, which represents the maximum open amount without requiring approval from the
higher management; customer limits are reviewed on a regular basis and once the credit limits
of individual customers are exhausted, further transactions are discontinued.

The Company recognises ECL for trade debts using the simplified approach as explained
in note 4.20 to these financial statements. As per the aforementioned approach, the loss
allowance was determined as follows:

Note
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

0-180 181-365 More than

days days 365 days Total
. June 30' 2024 ............................................................................................
Expectedlossrate 091% 100% 100%
. S Rupees(000)
Gross carrying amount 7,716,417 21,801 105,627 7,843,845
Loss allowance 69,855 21,801 105,627 197,283
~ June 30, 2023 . . . .
Expected loss rate . 0.65% 100% 100%
. 7 . . Rupees (‘000) .
Gross carrying amount 14,009,203 17,543 86,198 14,112,944
Loss allowance 91,708 17,543 86,198 195,449

ECL on other receivables is calculated using general approach (as explained in note 4.20 to
these financial statements). As at the reporting date, Company envisages that default risk on
account of non-realisation of other receivables is minimal and thus based on historical trends
adjusted to reflect current and forward looking information, loss allowance has been estimated
by the Company using a range of probable recovery pattern of related other receivables and
assigning a time value of money to same. As per the aforementioned approach, the loss
allowance for other receivables was determined as follows:

2024 2023
Rupees ('000)
Gross carrying amount 1,233,480 1,435,931
Loss allowance | B 52014 108,293

(b)

The credit risk related to balances with banks, in savings accounts and current accounts, is
managed in accordance with the Company’s policy of placing funds with approved financial
institutions and within the limits assigned in accordance with the counter party risk policy.
The limits are set to minimize the concentration of risks and therefore mitigate financial loss
through potential counter party failure.

The credit quality of bank balances, long-term investments and short-term investments, that
are neither past due nor impaired, can be assessed by reference to external credit ratings
(if available) or to historical information about counterparty default rate. Credit ratings and
exposure of bank balances, long-term investments and short-term investments with each of
the counterparties are appearing in note 32.2 to these financial statements.

Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations
associated with financial liabilities.

The Company manages liquidity risk by maintaining sufficient cash and cash equivalents. The
table below analyses the Company's financial liabilities into relevant maturity groupings based
on the remaining period at the statement of financial position date to the maturity date. The
amounts disclosed in the table are the contractual undiscounted cash flows and also include
the impact of estimated future interest payments.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

Less than 1 Above 1 Note
Year year ]
Rupees ('000) 2
_..AtJune 30, 2024 . . .
 Long term deposits ) ) .- 1893789
..Lease liabilities . . 392,012 8,447,613
... Jrade and other payables . . 30267015 T
. Unclaimed dividend . . B £ = =
9
At June 30, 2023 B B o - 10
~ Long term deposits B B o - 11030923 11
~ Lease liabilities B B o 367,763 7,531,422 12
~ Trade and other payables ) ) 43331918 - 13
“Unclaimed dividend ) i B 70559 - 1:
Unpaid dividend- awaiting remittance by 16
~ the authorized bank B - 1415825 - 17
(c) Market risk 18
19
Market risk is the risk that the value of the financial instrument may fluctuate as a result of 20
changes in market interest rates, foreign exchange rates or the equity prices due to a change 21
in credit rating of the issuer or the instrument, change in market sentiments, speculative 22
activities, supply and demand of securities and liquidity in the market. There has been no 23
change in the Company's exposure to market risk or the manner in which this risk is managed 24
and measured. 25
(i) Currency risk 26
Currency risk is the risk that the fair value or future cash flows of a financial instrument will 27
fluctuate because of changes in foreign exchange rates. Currency risk arises mainly from 28
future commercial transactions or receivables and payables that exist due to transactions in 29
foreign currencies. 30
31
Financial assetsinclude Rs 49,382 thousand (2023: Rs 50,838 thousand) and financial liabilities 32
include Rs 3,984,494 thousand (2023: Rs 2,432,872 thousand) which were subject to currency 33
risk. 34
The following significant exchange rates were applied during the year: 35
36
2024 2023 37
_Rupees per USD .. 38
Average rate neBedel  245.65 %
Reporting date rate 278.15 286.85 40
42
43
44
45
46
47
48
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

(ii)

(iii)

33.3.2

At June 30, 2024, if the currency had weakened or strengthened by 10% against USD with all
other variables at constant, profit after tax would have been Rs 240,042 thousand (2023: Rs
145,304 thousand) lower / higher.

Interest rate risk

Interest rate risk represents the risk that the fair value or future cash flows of a financial
instrument will fluctuate because of changes in market interest rates.

Financial assets and financial liabilities include balances of Rs 27,677,410 thousand (2023:
Rs 39,397,030 thousand) and Rs 11,035,078 thousand (2023: Rs 11,087,229 thousand)
respectively, which are subject to interest rate risk. Applicable interest rates for financial
assets have been indicated in respective notes.

At June 30, 2024, if interest rates had been 1% higher/lower with all other variables held
constant, profit after tax for the year would have been Rs 124,288 thousand (2023: Rs 172,689
thousand) higher /lower, mainly as aresult of higher / lower interestincome from these financial
assets.

Price risk

Price risk represents the risk that the fair value or future cash flows of a financial instrument
will fluctuate because of changes in market prices (other than those arising from interest rate
risk or currency risk), whether those changes are caused by factors specific to the individual
financial instrument or its issuer, or factors affecting all similar financial instruments traded in
the market.

The Company is exposed to price risk, because of the investments held by the Company
classified as investment at fair value through profit or loss of Rs 3,732,808 thousand (2023: Rs
3,363,719 thousand).

If prices had been 1% higher / lower with all other variables held constant, profit after tax for
the year would have been Rs 27,996 thousand (2023: Rs 25,228 thousand) higher / lower,
mainly as a result of exposure to fluctuations in prices of these financial assets.

Capital risk management

The Company's objectives when managing capital are to ensure the Company's ability not
only to continue as a going concern but also to meet its requirements for expansion and
enhancement of its business, maximize return of shareholders and optimize benefits for other
stakeholders to maintain an optimal capital structure and to reduce the cost of capital.

In order to achieve the above objectives, the Company may adjust the amount of dividends
paid to shareholders, return capital to shareholders, issue new shares through bonus or right
issue or sell assets to reduce debts or raise debts, if required.

212 | ANNUAL REPORT 2024



NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

33.3.3 Fair value of financial assets and liabilities

Note

iy

All financial assets and financial liabilities are initially recognised at fair value of consideration paid or
received, net of transaction costs as appropriate. The carrying values of other financial assets and
liabilities of the Company not carried at fair value is a reasonable approximation of their fair values. The
table below analyzes financial assets 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.
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s
o

The Company held the following financial assets at fair value:
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" June 30, 2024 3,732,808 ; : 3,732,808
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June 30, 2023 3,363,719 - - 3,363,719
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2024

34. RECONCILIATION OF MOVEMENT OF LIABILITIES TO CASH FLOWS ARISING FROM FINANCING ACTIVITIES

Liabilities
Long term Lease Government Unclaimed/ Total
borrowing liabilities grant Unpaid dividend
Rupees ('000)
Balance as at July 1, 2023 - 7,899,1 85 - 1,486,384 9,3857,75769
Changes from financing cash flows
Repayments - || (38.215,383) - - || 3,:215,383)
Dividend paid - - - (4,522,385)|| (4,522,385)
- (3,21 5,383) - - (4,522,385) (7,7377,777678)
Other changes
Liability related - 4,656,323 - - 4,656,323
Dividend announced - - - 3,110,400 3,110,400
- 4,656,323 - 31 10,400 7,7667,777273
Balance as at June 30, 2024 - 9,340,125 - 74,399 9,414,524
Balance as at July 1, 2022 95,250 6,941,611 4,263 61,045 7,102,169
Changes from financing cash flows
Repayments (95,304)|| (1,777,658 - - || (1.872,962)
Dividend paid - - - (3,115,845) (3,115,845)
B ) (95,304) 7(1,7777,658) - 7”7(737,7171 5,845) (4,988,897)
Other changes
Liability related 54 2,735,232 - - 2,735,286
Dividend announced - - - 4,541, 84 45411 84
Amortization of government grant - - (4,263) - (4,263)
54 2,735,232 (4,263) 4,541,184 7,272,207
Balance as at June 30, 2023 - 7,899,185 - 1,486,384 9,385,569
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

35. STAFF RETIREMENT BENEFITS
The latest actuarial valuation of the defined benefit plan was conducted as at June 30, 2024
using the projected unit credit method. Details of the defined benefit plan are:
2024 2023
Rupees ('000)
35.1 The amounts recognised in the statement of financial
__position:
Present value of defined benefit obligations - note 35.5 - 297116 231,689
Fair value of plan assets - note 35.6 (275,119) (205,171)
Liability recognised in the statement of financial position 21,997 26,518
35.2 Movement in liability recognised in the statement of financial
__position:
~ Liability as at July 1, - 26518 9,762
~ Expense recognised in statement of profit or loss 24309 17.637
Employer's contribution during the year  (28,614) (23,223)
Remeasurement (gain) / loss recognised in statement of
profit or loss and comprehensive income (216) 22,342
Liability as at June 30, 21,997 26,518
35.3 The amounts recognised in statement of profit or loss are as
Current service cost 22,447 17,877
Net interest expense / (income) 1,862 (240)
24,309 17,637
354 Remeasurements recognised in statement of profit or loss
~and other comprehensive income (OCI) are as follows:
~ Change in demographic assumptions - -
~ Change in financial assumptions D -
Remeasurement loss on obligations - 13,769 21,212
Remeasurement (gain) / loss on plan assets (13,985) 1,130
(216) 22,342
35.5 The movements in the present value of defined benefit
~ obligation are as follows:
Present value of defined obligation as at July 1, 231,689 176,544
7 Current service cost 22447 17,877
~Interest cost - 34,899 22,530
Remeasurement loss - 13,769 21,212
Benefits paid (5,688) (6,474)
Present value of defined obligation as at June 30, 297,116 231,689

Note
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Rupees ('000)
35.6  The movement in fair value of plan assets are as follows: » -
~ Fairvalue of plan assets as at July 1, 2051717 166,782
~ Expected return on plan assets 33037 22,770
 Contrbbutions . 28614 23223
Benefitspaid . 683) (6474
Remeasurement gain / (loss) on plan assets 13,985 (1,130)
Fair value of plan assets as at June 30, 275,119 205,171
| Actual return on plan assets | 47022 ' 21,640
| Contribution expected to be paid to the plan during the next |
year 30,092 25,762
357 Planassets comprise of: i} B
_ Governmentbonds 315098 235629
_Bankdeposits .’ 3077
Benefitsdue . laas) (1924
Due to The Attock Oil Company Limited (39,815) (31,611)
275,119 205,171
Expected return on plan assets is based on market expectations and dependent upon the
assets portfolio of the funds, at the beginning of the year, for returns over the entire life of the
related obligation.
2024 2023
% %
35.8 Significant actuarial assumptions at the statement of
~financial position date are as follows: B 7 -
~ Discountrate 1400 1525
~ Expected rate of return on plan assets 1400 1525
Expected rate of increase in salaries 1400 1525
_ Demographic assumptions | .. N
- Mortality rates (for death in service) .70 70
e . EFU(e1-66) EFU(61-66)
- Rates of employee turnover . Light —  Light
35.9 Sensitivity analysis

The calculation of the defined benefit obligation is sensitive to assumptions set out above.
The following table summarises how the defined benefit obligation at the end of reporting
period would have increased/(decreased) as a result of change in respective assumptions by
one percent.
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Defined benefit obligation

Effect of 1%
increase decrease
Rupees ('000)
_Discountrate .. (22788 25835
~ Expectedrate of increase in salaries 25596 22,977
35.10 The weighted average number of years of defined benefit obligation is given below:
2024 2023
Plan duration 9.8 9.8
35.11 The Company contributes to gratuity fund on the advice of fund's actuary. The contribution
is equal to current service cost with the adjustment for any deficit. If there is a surplus, the
Company takes a contribution holiday.
2024 2023
Rupees ('000)
35.12 Salaries, wages and benefits as appearing in note 27 to
these financial statements include amounts in respect of
the following:
Grawityfund 24309 17,637
Provident fund 26,995 26,387
51,304 44,024
35.13 Projected benefit payments from gratuity fund are as follows:
Rupees ('000)
~ Fortheyear2025 - 7 - 19,378
~ Fortheyear2026 - 7 - 23,458
~ Fortheyear2027 - 7 - 28,871
~ Fortheyear2028 - 7 - 46,161
~ Fortheyear2029 - 7 - 35,283
Fortheyear2030-34 - 7 297,047
35.14 Retirement benefit plans are exposed to the following risks:

Mortality risks

The risk that the actual mortality experience is different. The effect depends on the
beneficiaries' service / age distribution and the benefit.

Investment risks
The risk of the investment underperforming and not being sufficient to meet the liabilities.
Final salary risks

The risk that the final salary at the time of cessation of service is higher than what we assumed.
Since the benefit is calculated on the final salary, the benefit amount increases similarly.

Note
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

36. APL EMPLOYEES PROVIDENT FUND
Investments out of provident fund have been made in accordance with the provisions of

section 218 of Companies Act 2017, and applicable rules for the purpose.
37. TRANSACTIONS WITH RELATED PARTIES
Aggregate transactions with related parties, other than remuneration to the chief executive,
directors and executives of the Company under their terms of employment disclosed in note
38 to these financial statements, were as follows:
Basis of Percentage of 2024 2023
association shareholding
Rupees (‘000)
. Related Parties
. Incorporated outside Pakistan . -
Pharaon Investment Group Limited Common
. Holding s.a.l . Directorship . 7 7
Associate shareholding in 34.38%
the Company . B , . ,
Dividend paid . e LR 1:561,259
. Pharaon Vrlrhvestment Group Limited Holding s.ré.l is. incdrporéted ih
Lebanon and has registered office at UCA House, Sami Solh Avenue,
. Beirut.
. The Attocrzrk'OiI Company Limited . Common”
(AOC) Directorship 7 7
Associate shareholding in the 2.2%
Company . B , . ,
Purchasre”of petroleum products . - . 7 7 . 25832 26,815
Lease rentals paid . e | 446,450
Purchase of services . - . 7 7 1486 1,682
Sale of services . D, ] A0
Reimbursement of expenses 1,444 24,495
incurred by AOC on behalf of APL
Reimbursement of expenses
incurred by APL on behalf of AOC . - . 7 7 ] 18,846 26,659
~ Dividend paid . - . 7 7 N 68,429 99,906
The Attock Oil Company Limited is incorporated in England and has registered office at 04, Swan Street,

7 Manchesrtrerr.
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Related Parties (continued) Basis of Percentage of 2024 2023 Note
association  Shareholding ]
Rupees (‘000) 2
3
: Incorporatgd in Pakistan . 4
Attock Refinery Limited (ARL) Common S
,,,,,,,, Directorship @ °
Associate shareholding in 21.88% ’
the Company 8
Compéhﬁ/‘é shareholding in the 168% °
e S L °
PU"Cha,S,E,’,Qf petroleum products 158826481 .... 144,271,779 1;
DI CNaSE O SOTVICES e e 77818 4
Late payment charges B ©08.861 14
Sale of petroleum products 4,941 5,114 15
Commission and handling 508,469 3,651 16
kL | 7
SAIBOFSEIVICES s e | e
Reimbursement of expenses 9,650 55,549 19
incurred by ARL on behalf of APL 77. o 20
Dividend received 26,850 17900 )
Dividend paid 680,405 993,392 -
National Refinery Limited (NRL) ‘Ccommon 24
,,,,,,,, _Directorship 2
Associate shareholding in - 26
the Company 27
Compéﬁfé shareholding in the 1% 28
associate L 2
Purchase of petroleum products 151,998,092 140,198,832 2?
Purchase of services 84,053 126,932 32
Sale Of PetroleUm ProdUCES e SESely 36928 g
Commirsrs”iqn and handlingincome 2765 1,045,630 34
Reimbursement of expenses 35
incurred by NRL on behalfofAPL 7022 6,121 36
Saleofservices 385 e
Dividend received - 11,995 22
40
41
42
43
44
45
46
47
48
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
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Related Parties (continued)

Basis of
association

Percentage of
Shareholding

Attock Cement Pakistan Limited
B (ACPL)

Associefe shareholding in
the Company

Sale of petroleum products

Reimbursement of expenses
incurred by ACPL on behalf of APL

Reimbursement of expenses
incurred by APL on behalf of ACPL

Sale of services

~ Attock Gen Limited (AGL)

Associéie shareholding in
the Company

Sale of petroleum products
Late payment charges
Sale of services

Pakistan Qilfields Limited (POL)

Associeie shareholding in
the Company

Purchaseof petroleum products
Purchase of services

Sale of petroleum products

Sale of services

Reimbursement of expenses
incurred by POL on behalf of APL

Reimbursement of expenses
incurred by APL on behalf of POL

Dividend Vpaid

Attock Information Technology
Services (Private) Limited (AITSL)

Associéie shareholding in
the Company

Company's shareholding in
the asseeiate

Purchase of services
Sale of services

Common

. Directorship

Common
. Directorship

Common

Directorship

Common

Directorship

Reimbursement of expenses incurred by AITSL )

on behaifrof APL

Reimbursement of expenses
incurred by APL on behalf of AITSL
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2024 2023
Rupees (‘000)

290934 646,131
...2:9803 6,003
770 1,462
385 -
6984144 11600899
neiemeey 1,029,240
385 -
| 545367 489,546
e 28 1,318
217,893 | | 1,242,544
.683 1,152
e H1BTT 39,082
LY L 1,007
...218272 318678
44392 42279
072 534
- 7 74
11,006 15,051



NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

Related Parties (continued) Basis of Percentage of 2024 2023 Note
association Shareholding Rupees (‘000) 1
Attock Sahara Foundation (ASF) Common 2
77777777 Directorship 3
Associate shareholding in - 4
the Company o 5
Purchase of goods 40,281 6
"""" e 7
Reimbursement of expenses 8
incurred by ASF on behalf of APL B - 239 .
e . - 10
Attock Leisure Management Common 1
Associates (ALMA) Directorship 1
,,,,,,,, 13
Reimbursement of expenses 14
incurrrerdr by ALMA on behalf of APL 733 - 15
16
Attock Energy (Pvt) Ltd (AEL) Common 17
Directorship 18
"""" ' h 19
Assocrié{éréhareholding in - 20
the Company - i
Purchase of goods 41520 20441
Reimbursement of expenses o4
incurred by AEL on behalf of APL - 81 - -
Sale of services 385 T 26
77777777 . - 27
Attock Hospital (Private) Limited (AHL) Common 28
77777777 . Directorship 29
Associate shareholding in - 30
the Company . L 3
Purchase of medical services 15,569 15,863 32
,,,,,,,, o= | bhe) 23
"""" 34
Other related parties -
Lease rentals paid to Chief executive ' 36
for retail outlet - 125776 70,976 37
Dividend paid to key management %8
personnel 214265 312644
Contribution to staff retirement %0
benefits plans I . )
APL Employees provident fund 26995 26,387 :z
APL Gratuity fund L e | 23223,
S 45
Contribution to Workers' profit 46
. participation fund 1,226,060 . 1,081,041 47

48
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

38. REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES
Chief Executive Director Executives
2024 2023 2024 2023 2024 2023
-------------------------- Rupees ('000)--------========mmmmmmmum-
_ Managerial remuneration 64583 57,310 10363 - 321,204 272523
Borus 41191 36984 | - 192,793 153520
Company's contribution
to provident, pension and
. gratuityfunds-note383 ~.. [ -....30849 25689
_Housing and utilities 22,213 19833 4417 -..109,768 91818
Other perquisites and
benefits 23,279 20651 4843 -...713239 66,407
Leave passage - - - - 1,909 1,793
151,266 134,778 19,623 - 729,762 611,750
_No.ofperson(s) 1 L 1 LR 97 81
38.1 Chief Executive and certain Executives were also provided with use of Company maintained
cars and medical facilities as per Company policy.
38.2 In addition, six non-executive directors of the company were paid meeting fee aggregating Rs
11,940 thousand (2023: Rs. 11,629 thousand).
38.3 This includes contribution made by the Company in respect of pension fund for employees
seconded from Pakistan Qilfields Limited, an associated Company.
39. SEGMENT REPORTING
39.1 As describedin note 1 to these financial statements the Company markets petroleum products.
Revenue from external customers for products of the Company are as follows:
2024 2023
Rupees ('000)
~ Premier Motor Gasoline . . . 242,667,450 204,780,409
__High Speed Diesel . . o.....193,856,354 163,690,697
. Furnace Fuel Qil . . . ....21213372 65,234,407
_.Jet Petroleum . . ~...27094386 27,003,671
_.Bitumen . . ... 8219922 12,894,059
Others 15,043,600 14,115,198
538,095,084 487,718,441
39.2 There is no single external customer of the Company whose revenue amounts to 10% or
more of the Company'’s total revenue during the year ended June 30, 2024.
40. NUMBER OF EMPLOYEES

Total number of employees at the end of year was 457 (2023: 451). Average number of
employees during the year was 454 (2023: 451). Total number of employees includes 192
(2023: 184) employees at storage facilities at the end of the year. Average number of employees
during the year at storage facilities was 191 (2023: 190).
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41. CAPACITY AND PRODUCTION Note
]
Considering the nature of the Company'’s business, the information regarding production has 9
no relevance whereas product storage capacities at Company's facilities during the current 3
year is detailed below: 4
Storage °
Description capacity 6
(Metric Tons) !
8
~ Rawalpindi Bulk Oil Terminal - 7 7 7 7 - 19,420 9
~ Machike Bulk Oil Terminal S 60,998 10
11
~ Korangi Bulk Oil Terminal - 7 7 7 7 o 14,087 12
~ Mehmoodkot Bulk Oil Terminal - 7 7 7 7 - 17,028 13
~ Shikarpur Bulk Oil Terminal S 10,987 -
~ Sahiwal Bulk Oil Terminal - 7 7 7 7 o 16,128 16
~ Daulatpur Bulk Oil Terminal S 13,887 1
18
~ Port Qasim Bulk Oil Terminal - 7 7 7 7 - 39,442 10
~ Dera Ismail Khan Bulk Oil Terminal - , , , , o 18,908 20
21
42, GEOGRAPHICAL LOCATIONS AND ADDRESS OF BUSINESS UNITS 23
24
The business units of the Company includes the following: 25
26
7 Business unit - - 7 Location o 27
a) Marketing and Sales Office _Attock House Building, Morgah, Rawalpindi 28
b) Rawalpindi Bulk Oil Terminal Caltex Road, New Lalazar, Rawalpindi 29
c¢) Machike Bulk Oil Terminal Mouza Dhant Pura, Machikey, District 30
7 7 7 7 7 - “Sheikhupura 7 7 - 31
d) Korangi Bulk Oil Terminal ‘Sector 7-B, Korangi Industrial Area, Karachi 32
e) Mehmoodkot Bulk Oil Terminal Gate R-l, Mehmood Kot Qasba Guijrat, District 33
, , , , , . Muzaffar Garh , B >
f) Shikarpur Bulk Oil Terminal Kandhkot Road, Moza Raidu, Taluka khanpur, =
S District Shikarpur 36
g) Sahiwal Bulk Oil Terminal Road Sheerenwala Chowk to Naianwala Bangla, 37
S 'Chak No. 105/9L, District Sahiwal %8
h) Daulatpur Bulk Oil Terminal Deh Bogri, Tapo saeed kundo, Taluka Qazi Ahmed, %9
S District Shaheed Benazirabad, Daulatpur %0
i) Port Qasim Bulk Oil Terminal Plot no. SP-07/POI/NWIZ, Qil installation area, o

I
N

North western industrial zone, Port Qasim
“Authority, Karachi
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

'j) Dera Ismail Khan, Terminal

Main Bypass Road, Mouza Korai,ﬂDera Ismail Khan

Regional marketing and sales offices and invoicing points are also located in Lahore, Faisalabad,
Tarujabba, Karachi, Multan, Hyderabad and Quetta. In addition to above the Company owns retalil
operation sites and sites operated through dealers, across Pakistan and Northern Areas, the
details of which are impracticable to disclose as required under paragraph VI (1) (i) of Part | of the
4th Schedule to the Companies Act, 2017.

43. DISCLOSURE REQUIREMENTS FOR ALL SHARES ISLAMIC INDEX
Following information has been disclosed as required under Paragraph 10 of Part | of the 4th
Schedule to the Companies Act, 2017 relating to "All Shares Islamic Index".
Description B Explanation
i) Advances - asset B Non-interest bearing B
i) Segmentrevenue Product wise revenue disclosed in note 39 to
. B these financial statements B
iii) Breakup of dividend income Disclosed in note 16.2 to these financial
, - statements B
iv) Exchange Loss - Disclosed in note 27 to these financial statements
v) Relationship with Shariah compliant banks Following is the list of banks with which the
Company has a relationship with islamic window
of operations:
1. Meezan Bank Limited
2. Faysal Bank Limited
2024 2023
Rupees ('000)
vi) Bank Balances | . |
Placed under interest arrangements T 2,389,193 4,431,763
Placed under Shariah permissible arrangements 35,085 83,154
2,424,278 4,514,917
vii) Income on bank deposit e
Placed under interest arrangements . 926,443 778,273
Placed under Shariah permissible arrangements 5,441 13,413
931,884 791,686
Disclosures other than above are not applicable to the Company.
44, LETTER OF CREDIT & SHORT TERM RUNNING FINANCE FACILITIES
441 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 17,800 million
(2023: Rs 14,800 million). The facility is secured against first pari passu charge of Rs 19,780
million (2023: Rs 16,446 million) on all present and future current and fixed assets of the Company
(excluding land and building). The unavailed facility at June 30, 2024 was Rs 17,800 million (2023:
Rs 14,800 million).

The Company has also entered into an arrangement with banks for obtaining Letter of Credit at
sight facilities (against lien on documents) to import petroleum products and spare parts and
materials upto maximum of Rs 88,800 million (2023: Rs 62,300 million). The unavailed facilities
at June 30, 2024 were Rs 77,665 million (2023: Rs 52,094 million). These facilities will expire on
October 31, 2024, February 28, 2025 and March 31, 2025.

224 | ANNUAL REPORT 2024



NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

44.2

45,

46.

47.
471

The Company has four running finance facilities aggregating to Rs 18,800 million (June 30,
2023: Rs 15,800 million). No amount has been utilized from aforementioned facilities as at June
30, 2024 (June 30, 2023: Rs nil). These facilities carry mark-up at the rates ranging from three
months kibor + 0.08% to one month Kibor + 0.25% and 0.30% (2023: from three months Kibor +
0.08% to one month Kibor + 0.25% and 0.30%) per annum. Mark up on facilities 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
on investments.

INTEREST IN JOINT ARRANGEMENTS

In March 2015 the Company entered into a joint arrangement with Pakistan State QOil (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 arrangement. The Company has classified
this arrangement as a joint operation. The fuel farm and refueling system started its operations on
May 2, 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 to these financial statements.

NON-ADJUSTING EVENT AFTER THE STATEMENT OF FINANCIAL POSITION DATE

The Board of Directors in its meeting held on September 02, 2024 has proposed a final cash
dividend for the year ended June 30, 2024 @ Rs 17.50 /- per share, amounting to Rs 2,177,280
thousand for approval of the members in the forthcoming Annual General Meeting.

GENERAL
Reclassification

Following corresponding figures have been reclassified to reflect more appropriate presentation
of events and transactions for the purpose of better presentation in accordance with the
accounting and reporting standards as applicable in Pakistan. Reclassification of final taxes -
levies of Rs. 38,515 thousands and Rs. 96,288 thousands, as below, has been made based on
accounting guidance issued by ICAP on accounting for minimum taxes and final taxes as detailed
in note 3.4 to these financial statements.

Statement of financial position

Reclassified from Reclassified to Rupees ('000)
Provision for income tax Trade and other payables - accrued
expenses and other liabilities 38,515

Note
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Statement of profit or loss

Reclassified from Reclassified to Rupees ('000)
Provision for taxation Final taxes - levies 96,288
Finance income - dividend Other income - dividend income
income from mutual funds from mutual funds 385,151
Finance income - remeasurement Other income - remeasurement
(loss) / gain on open ended mutual  (loss)/ gain on open ended mutual
funds measured at fair value funds measured at fair value through
through profit or loss profit or loss 27,938

Reclassification has also been made in the statement of cash flows to conform to the current

year's presentation.

Figures have been rounded off to the nearest thousand of Pakistan Rupees unless otherwise

47.2 Rounding off
specified.
48. DATE OF AUTHORISATION

These financial statements were authorised for issue by the Board of Directors of the Company

on September 02, 2024.

Rehmat Ullah Bardaie
Chief Financial Officer
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NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the 29" Annual General Meeting (being the 44" General Meeting) of the
Company will be held at Attock House, Morgah, Rawalpindi on Thursday, October 17, 2024 at 12:00 p.m.
to transact the following business:

ORDINARY BUSINESS

1. To receive, consider and adopt the audited financial statements of the Company for the year ended
June 30, 2024 together with Directors’ and Auditor’s Reports thereon.

2. To consider, approve and authorise the payment of final cash dividend of 175% i.e. Rs. 17.50 per
share of Rs. 10/- each, as recommended by the Board of Directors in addition to the interim
dividend of 100% i.e. Rs. 10.00 per share already paid to the shareholders thus making a total
of 275% i.e. Rs. 27.50 per share for the year ended June 30, 2024.

3. To appoint auditors for the year ending June 30, 2025 and to fix their remuneration.

BY ORDER OF THE BOARD

Sabih Ul Haq Qureshi
Registered Office: Company Secretary
Attock House
Morgah, Rawalpindi.
September 25, 2024
NOTES:
TRANSMISSION OF ANNUAL AUDITED FINANCIAL STATEMENTS
() Inaccordance with Section 223 of the Companies Act, 2017 and pursuant to the S.R.O. 389(1)2023

dated March 21, 2023, the financial statements of the Company can be accessed through the
following weblink and QR enabled code.

https://www.apl.com.pk/corporate/financial-reports/

(i) As required under section 223(7) of the Companies Act 2017, Financial Statements of the Company
for the year ended June 30, 2024 together with Directors’ Report, Auditor’s Report & the Chairman'’s
Review Report thereon have been uploaded on the website of the Company, in addition to annual
and quarterly financial statements for prior years. Printed copy of above referred statements can be
provided to members upon request. Request Form is available on the website of the Company.

CLOSURE OF SHARE TRANSFER BOOKS:

The share transfer books of the Company will remain closed from October 11, 2024 to October 17,2024
(both days inclusive). The Members whose names appear on the Register of Members as on October 10,
2024 shall be entitled to attend the AGM.
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PARTICIPATION IN ANNUAL GENERAL MEETING THROUGH VIDEO LINK

The shareholders intending to participate in the meeting via video link, are hereby requested to share
the following information with the Company Secretary office at the earliest but not later than 11:00 am
on October 15, 2024.

Required Information:

Shareholder Name, CNIC Number, Folio/CDC Account No., Mobile Phone Number* and Email address*
*Shareholders are requested to provide active mobile number and email address to ensure timely
communication

Modes of Communication:

The above mentioned information can be provided through the following modes:
a) Mobile/WhatsApp: 0302-5552157
b) Email: meetings@apl.com.pk

Video link details and login credentials (ZOOM Application) will be shared with those shareholders
who provide their intent to attend the meeting containing all the particulars as mentioned above on or
before 11:00 am, October 15, 2024. Shareholders are also encouraged to provide their comments and
queries on the agenda items of the AGM through above contact number/email address which will be
appropriately addressed in the meeting.

FOR APPOINTING PROXIES:

i. A member may appoint a proxy to attend and vote on his / her behalf. Proxies in order to be
effective must be received at the Registered Office of the Company duly stamped and signed not
later than 48 hours before the meeting. Copy of CNIC of member and proxy must be furnished
with the proxy form.

ii. In case of corporate entity, the Board of Directors' resolution/power of attorney with specimen
signature of the person nominated to represent and vote on behalf of the corporate entity, shall
be submitted (unless it has been provided earlier) along with proxy form to the Company.

iii.  The proxy form shall be witnessed by two persons whose names, addresses and CNIC numbers
shall be mentioned on the proxy form.

iv. Proxies attending the meeting on behalf of members are also required to provide the below
information for the purpose of attending the meeting through video link. Video link details and
login credentials will be shared with proxy after verification.

Required information:

Name of Proxy, CNIC Number, Folio/CDC Account No. of Member, Mobile Phone Number and Email
address
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DEDUCTION OF INCOME TAX FOR FILER AND NON FILER AT REVISED RATES:

Under Section 150 of the Income Tax Ordinance, 2001 rates of withholding income tax on dividend will
be as follows:

1 For shareholders appearing in Active Tax Payers list 15%
2 For shareholders not appearing in Active Tax Payers list 30%

In case of joint account, each holder is to be treated individually and tax will be deducted on the basis
of shareholding of each joint holder as may be notified by the shareholder, in writing, to our Share
Registrar, or if no notification, each joint holder shall be assumed to have an equal number of shares.

The CNIC number/NTN details is now mandatory and is required for checking the tax status as per
the Active Taxpayers List (ATL) issued by Federal Board of Revenue (FBR) from time to time.

EXEMPTION FROM DEDUCTION OF INCOME TAX / ZAKAT:

Members seeking exemption from deduction of income tax or are eligible for deduction at a reduced
rate are requested to submit a valid tax exemption certificate or necessary documentary evidence as
the case may be before the start of book closure. Members desiring non-deduction of zakat are also
requested to submit a valid declaration for non-deduction of zakat.

CHANGE OF ADDRESS:

Members are requested to promptly notify any change of address to the Company’s Share Registrar at
the following address:

CDC Share Registrar Services Limited
CDC House, 99-B, Block “B" S.M.C.H.S. Main Shahrah-e-Faisal, Karachi-74400

UNCLAIMED DIVIDEND AND UNDELIVERED SHARE CERTIFICATES:

The Company has previously discharged its responsibility under Section 244 of the Companies Act,
2017 whereby the Company approached the shareholders to claim their unclaimed dividends and
undelivered share certificates in accordance with the applicable law.

Shareholders, whose dividends remain unclaimed and/or undelivered share certificates are available
withthe Company, are hereby once againrequested to approachthe Company to claim their outstanding
dividend amounts and/or undelivered share certificates.

PAYMENT OF DIVIDEND THROUGH BANK ACCOUNT OF THE SHAREHOLDERS:

In accordance with Section 242 of the Companies Act, 2017 cash dividend can only be paid through
electronic mode directly into the respective bank account designated by the entitled shareholder.
Shareholders are requested to provide their bank account details (IBAN format) directly to our share
registrar (for physical shares) or to their respective participant / broker (for CDS shares), as the case
may be. Form for updating of bank account details (IBAN Format) is available at the Company's website
i.e. www.apl.com.pk. In case of unavailability of IBAN, the Company would be constrained to withhold
dividend in accordance with the Companies (Distribution of Dividends) Regulations, 2017.

Attock Petroleum Limited | 229



CONSENT FOR VIDEO CONFERENCE FACILITY:

In accordance with Section 132(2) of the Companies Act, 2017, if the Company receives consent
from members holding in aggregate 10% or more shareholding residing in a geographical location to
participate in the meeting through video conference at least 10 days prior to the date of the Annual
General Meeting, the Company will arrange video conference facility in that city subject to availability
of such facility in that city. To avail this facility, a request is to be submitted to the Company Secretary
of the Company on the given address:

- The Company Secretary, Attock Petroleum Limited, Attock House, Morgah, Rawalpindi.
DEPOSIT OF PHYSICAL SHARES INTO CENTRAL DEPOSITORY:

As per Section 72 of the Companies Act, 2017, every existing listed company shall be required to
replace its physical shares with book-entry form in a manner as may be specified and from the date
notified by the Commission, within a period not exceeding four years from the commencement of the
Act i.e. May 30, 2017. Further, SECP vide its letter dated March 26, 2021 has advised to comply with
Section 72 of the Act and to encourage shareholders to convert their shares in book-entry form.

In light of the above, shareholders holding physical share certificates are requested to deposit their
shares in Central Depository by opening CDC sub-accounts with any of the brokers or Investor
Accounts maintained directly with CDC to convert their physical shares into scrip less form. This will
facilitate the shareholders to streamline their information in member's register enabling the Company
to effectively communicate with the shareholders and timely disburse any entitlements. Further, shares
held shall remain secure and maintaining shares in scripless form allows for swift sale/purchase.

CONTACT DETAILS:
For any query/information, shareholders may contact Email: contact@apl.com.pk or to the Company'’s

Shares Registrar, M/s CDC Share Registrar Services Limited, CDC House, 99-B, Block “B" S.M.C.H.S.
Main Shahrah-e-Faisal, Karachi-74400 Phone: (021) 111-111-500.
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GLOSSARY

ACPL Attock Cement Pakistan Limited

AEL Attock Energy (Private) Limited

AGL Attock Gen Limited

AGM Annual General Meeting

AHL Attock Hospital (Private) Limited

AITSL Attock Information Technology Services (Private) Limited
ALMA Attock Leisure & Management Associates (Private) Limited
AM Assistant Manager

AOC The Attock Oil Company Limited

APL Attock Petroleum Limited

APLEWT Attock Petroleum Limited Employees Welfare Trust
ARL Attock Refinery Limited

ASF Attock Sahara Foundation

ATL Active Taxpayers List

ATM Automated Teller Machine

bbl Barrel

BE Energy BE Energy Limited

CDC Central Depository Company of Pakistan

CDS Central Depository System

CEO Chief Executive Officer

CFO Chief Financial Officer

CNIC Computerized National Identity Card

coco Company Owned and Company Operated

CPEC China-Pakistan Economic Corridor

COPS Centralized Orders Processing System

CSC Customer Service Centre

CSM Company Secretarial Matters

CSR Corporate Social Responsibility

D.l.Khan Dera Ismail Khan,

DISTT. District

DOE Department of Explosives

DM Deputy Manager

DTP Directors' Training Programme

EBIT Earnings before Interest and Taxes

EBITDA Earnings before Interest, Taxes, Depreciation and Amortization
ECL Expected Credit Loss

EHS Environment Health and Safety

EMP Environmental Management Plan

EMS Environmental Management System
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EPS Earnings Per Share

ERP Enterprise Resource Planning

ESG Environment, Social and Governance

EV Electric Vehicle

EVA Economic Value Added

FRA Finance & Accounts

FAST Foundation for Advancement of Science and Technology
FBR Federal Board of Revenue

FCA Fellow Chartered Accountants

FCMA Fellow of the Chartered Institute of Management Accountants
FCCA Fellow Member of Association of Chartered Certified Accountants
FDI Foreign Direct Investment

FO Furnace QOil

FVOCI Fair Value through Other Comprehensive Income

FVTPL Fair Value Through Profit or Loss

FVTOCI Fair Value Through Other Comprehensive Income

FY Financial Year

GIKI Ghulam Ishaqg Khan Institute of Engineering Sciences and Technology
GL&FR General Ledger and Financial Reporting

GO Gas and Qil Pakistan Private Limited

GoP Government of Pakistan

HR Human Resource

HR &R Human Resource & Remuneration

HRMS Human Resource Management System

HSD High Speed Diesel

HSE Health, Safety and Environment

HSEQ Health, Safety, Environment and Quality

IAS International Accounting Standards

IASB International Accounting Standards Board

IBA The Institute of Business Administration

IBAN International Bank Account Number

ICAs Intra Court Appeals

ICAP Institute of Chartered Accountants of Pakistan

ICMAP Institute of Cost & Management Accountants of Pakistan
IFAC International Federation of Accountants

IFRIC International Financial Reporting Interpretation Committee
IFRS International Financial Reporting Standards

IMF International Monetary Fund

IPPS Independent Power Producers
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ISA International Standards on Auditing

ISO International Organization for Standardization

IT Information Technology

ITO Income Tax Ordinance

JCR-VIS Japan Credit Rating Agency - Vital Information Services Pakistan Limited
JP Jet Petroleum

KIBOR Karachi Interbank Offered Rate

KPK Khyber Pakhtunkhwa

KW Kilowatt

LBO Lube Base QOll

LED Light Emitting Diode

LPG Liquefied Petroleum Gas

LTU Large Taxpayers Unit

LUMS Lahore University of Management Sciences
M.TON Metric Ton

MBA Masters in Business Administration

MD Managing Director

MFM Mehmood Kot Faisalabad Machike

MIS Management Information System

MS Motor Spirit

NCPC National Cleaner and Production Centre

NEECA National Energy Efficiency and Conservation Authority
NEQS National Environmental Quality Standards

NFR Non-Fuel Retail

NGO Non-Governmental Organization

NIIAP New Islamabad International Airport Project

NRL National Refinery Limited

NTN National Tax Number

NUML National University of Modern Languages

NUST National University of Sciences & Technology
OCAC Oil Companies Advisory Council

OcCl Other Comprehensive Income

OGDCL Oil & Gas Development Company Limited

OGRA Oil and Gas Regulatory Authority

OHSAS Occupational Health and Safety Assessment Series
OMC Oil Marketing Company

OPEC Organization of the Petroleum Exporting Countries
PACRA Pakistan Credit Rating Agency Limited

PARCO Pak-Arab Refinery Company
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PAPCO Pak-Arab Pipeline Company Limited

PDC Price Different Claim

PIB Pakistan Investment Bonds

PKR Pakistani Rupee

PMDC Pakistan Mineral Development Corporation
PMG Premier Motor Gasoline

POL Pakistan Qilfields Limited

PPL Pakistan Petroleum Limited

PSOCL Pakistan State Oil Company Limited

PSX Pakistan Stock Exchange

Pvt. Private

PWC PricewaterhouseCoopers

QA Quiality Assurance

ROE Return on Equity

ROU Right of use

Rs Rupees

SAFA South Asian Federation of Accountants
SDPI Sustainable Development Policy Institute
SECP Securities and Exchange Commission of Pakistan
SKO Superior Kerosene Qil

SNGPL Sui-Northern Gas Pipelines Limited

SPPI Solely Payments of Principal and Interest
SPL Shell Pakistan Limited

SRO Statutory Regulatory Order

SSGCL Sui-Southern Gas Company Limited

SOP Standard Operating Procedure

SZABIST Shaheed Zulfikar Ali Bhutto Institute of Science and Technology
TGPL Taj Gasoline (Private) Limited

TMUC The Millennium Universal College

TOR Terms of Reference

TPPL Total Parco Pakistan Limited

UET The University of Engineering and Technology
UK United Kingdom

uSD United States Dollar

US/USA United States of America

VIU Value in Use

WMP Waste Management Plan

WOP White Qil Pipeline

WPPF Workers' Profit Participation Fund

WWF Workers' Welfare Fund
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FORM OF PROXY

29" Annual General Meeting

ATTOCK PETROLEUM LIMITED

l/We

of being member(s) of

Attock Petroleum Limited and holding

No.

ordinary shares as per Share Register Folio No.

failing him/her

CDC Participant I.D. No. CNIC No. / Passport

hereby appoint of or

as my/our proxy to vote and act for me/our

behalf at the 29" Annual General Meeting of the Company to be held on Thursday, October 17, 2024 at

12:00 p.m. at Attock House, Morgah, Rawalpindi and also through video link and at any adjournment thereof.

Fifty Rupees

Revenue Stamp

Signature of Shareholder
(The signature should agree with the
specimen registered with the Company)

Dated this day of 2024 Signature of Proxy

Witnesses:

1. Signature: 2. Signature:
Name: Name:
Address: Address:

CNIC/Passport No.

CNIC/Passport No.

Important:

1. This Proxy Form, duly completed and signed, must be received at the Registered Office of the
Company at Attock House, Morgah, Rawalpindi not less than 48 hours before the time of holding
the meeting.

2. For CDC Account Holders / Corporate Entities

In addition to the above the following requirements have to be met.
l. Attested copies of CNIC or the passport of the shareholders and the proxy shall be provided with

the proxy form.

Il. In case of a corporate entity, the Board of Directors resolution / power of attorney with specimen
signature shall be submitted along with proxy form to the Company.
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Tel: +92 51 512 7250-54 | Fax: +92 51 512 7255
Email: contact@apl.com.pk

www.apl.com.pk
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