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NATIONAL	REFINERY	LIMITED

Directors’ Review
On	behalf	of	the	Board	of	Directors	of	National	Refinery	Limited,	I	am	pleased	to	present	a	brief	review	
of	the	financial	results	and	operations	of	your	Company	for	the	quarter	ended	September	30,	2023.

During	the	quarter,	your	company	earned	profit	after	tax	of	Rs.	3,203	million	resulting	in	earning	per	
share	of	Rs.	40.05	as	compared	to	loss	after	tax	of	Rs.	4,391	million	that	resulted	in	loss	per	share	of	
Rs.	54.92	in	the	corresponding	period.

Fuel	segment	of	the	Company	experienced	a	significant	turnaround	in	its	financial	performance.	In	the	
current	quarter,	it	earned	profit	after	tax	of	Rs.	1,995	million	in	contrast	to	loss	after	tax	of	Rs.	4,457	
million	in	the	same	period	last	year.	Improvement	in	fuel	segment	profitability	is	mainly	attributed	to	
consistent	increase	in	petroleum	product	prices	in	the	international	market	during	the	quarter,	which	
resulted	 in	 improved	 gross	 refinery	margins.	 The	 performance	was	 further	 improved	with	 the	 help	
of	effective	measures	taken	by	Government	authorities	 that	 relieved	pressure	on	the	exchange	rate,	
thereby	 resulting	 in	 exchange	 gain	 of	 Rs.	 367	million	 in	 the	 current	 quarter	 as	 compared	 to	 loss	 of	
Rs.	 4,058	million	 in	 same	 period	 last	 year.	 Additionally,	 the	measures	 taken	 by	 the	 Government	 to	
address	vulnerabilities	along	porous	borders,	resulted	in	restoration	of	demand	for	petroleum	products	
to	certain	extent.	

Your	Company	has	recently	embarked	a	significant	change	by	producing	Very	Low	Sulphur	Furnace	Oil	
(VLSFO),	commonly	known	as	“Bunker	Fuel”	after	necessary	change	in	crude	mix	and	adjustments	in	
production	process.	VLSFO	is	a	premium	product	and	environment	friendly	fuel	that	is	now	mandated	
for	 use	 by	 all	 sea	 vessels	 under	 the	 International	 Maritime	 Organization’s	 (IMO)	 2020	 regulations.	
Furthermore,	 following	 the	 successful	 resumption	 of	 normal	 operations	 at	 Hydro	 Production	 Unit	
(HPU),	the	Company	has	also	initiated	the	production	and	sale	of	High	Speed	Diesel	(HSD)	compliant	
with	PAK-V	specifications.	Both	of	these	recent	initiatives	are	anticipated	to	contribute	positively	to	the	
sustainability	of	refinery	operations.		

Lube	Segment	earned	profit	after	tax	of	Rs.	1,208	million	as	compared	to	profit	after	tax	of	Rs.	66	million	
during	 the	 corresponding	 quarter.	 Better	 product	margins	 due	 to	 increasing	 price	 trend	 resulted	 in	
improved	profitability.

The	Company’s	working	capital	requirement	continues	to	remain	on	higher	side,	primarily	due	to	the	
elevated	crude	oil	prices	compared	to	corresponding	period.	Further,	increase	in	bank	borrowing	rates	
in	the	current	quarter	as	compared	to	same	period	last	year	has	resulted	in	mark-up	cost	of	Rs.	1,825	
million	during	this	period,	which	was	Rs.	1,280	million	during	the	same	period	last	year.

The	Government	has	approved	Pakistan	Refinery	Policy	2023	for	existing	brownfield	refineries	in	August	
2023.	 The	 policy	 offers	 fiscal	 incentives	 for	 upgrade	 of	 existing	 refineries,	 subject	 to	 certain	 terms	
and	conditions.	We	appreciate	the	support	of	the	Government	in	considering	the	upgradation	of	the	
refineries	and	are	in	contact	with	the	Ministry	of	Energy	(MoE)	and	Oil	and	Gas	Regulatory	Authority	
(OGRA)	for	smooth	implementation	of	the	policy.	

We	thank	our	shareholders,	customers	and	staff	for	their	continuous	support	and	trust	in	the	Company.

Islamabad
October	09,	2023

On behalf of the Board

Shuaib A. Malik
Chairman
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NATIONAL	REFINERY	LIMITED

 Chief Financial Officer                                     Chief Executive                                        Director 

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS	AT	SEPTEMBER	30,	2023

The annexed notes 1 to 26 form an integral part of these condensed interim financial statements.

Unaudited

Note
September 30,

2023

Audited
June 30,

2023

ASSETS
NON-CURRENT ASSETS

Fixed assets 5 25,398,237           25,599,046          
Long-term investment 14,555                   14,555                  
Long-term loans 6 24,742                   25,892                  
Long-term deposits 7 30,265                   30,265                  
Deferred taxa�on 8 5,497,814              6,911,879             
Re�rement benefit prepayments 405,583                 409,787                

31,371,196           32,991,424          

CURRENT ASSETS 
Stores, spares and chemicals 1,911,388              2,586,185             
Stock-in-trade 9 64,512,478           48,136,902          
Trade receivables 13,665,808           22,914,667          
Loans and advances 10 71,867                   94,531                  
Trade deposits and short-term prepayments 11 774,855                 98,535                  
Interest accrued 47,065                   33,637                  
Other receivables 3,269,112              1,477,197             
Taxa�on - payments less provision 11 2,693,599              2,841,539             
Cash and bank balances 12 569,205                 605,301                

87,515,377           78,788,494          
TOTAL ASSETS 118,886,573         111,779,918        

EQUITY AND LIABILITIES 
SHARE CAPITAL AND RESERVES 

Share capital 799,666                 799,666                
Reserves 37,001,715           33,799,013          

37,801,381           34,598,679          
LIABILITIES 
NON-CURRENT LIABILITIES

Long-term lease liability 13 158,338                 158,338                
Provision for Gas Infrastructure Development Cess 13.1 -                          53,618                  
Re�rement benefit obliga�ons 550,837                 524,128                

709,175                 736,084                
CURRENT LIABILITIES 

Trade and other payables 13 47,246,931           36,650,283          
Advances from customers 14 1,293,880              915,317                
Unclaimed dividend 59,483                   59,462                  
Unpaid dividend 44,641                   44,776                  
Accrued mark-up 0 1,231,511              1,147,302             
Provisions 112,361                 112,361                
Borrowings 15 30,370,157           37,504,532          
Current por�on of long-term lease liability 17,053                   11,122                  

80,376,017           76,445,155          

TOTAL LIABILITIES 81,085,192           77,181,239          
CONTINGENCIES AND COMMITMENTS 16
TOTAL EQUITY AND LIABILITIES 118,886,573         111,779,918        

(Rupees in thousand)

Unaudited

Note
September 30,

2023

Audited
June 30,

2023

ASSETS
NON-CURRENT ASSETS

Fixed assets 5 25,398,237           25,599,046          
Long-term investment 14,555                   14,555                  
Long-term loans 6 24,742                   25,892                  
Long-term deposits 7 30,265                   30,265                  
Deferred taxa�on 8 5,497,814              6,911,879             
Re�rement benefit prepayments 405,583                 409,787                

31,371,196           32,991,424          

CURRENT ASSETS 
Stores, spares and chemicals 1,911,388              2,586,185             
Stock-in-trade 9 64,512,478           48,136,902          
Trade receivables 13,665,808           22,914,667          
Loans and advances 10 71,867                   94,531                  
Trade deposits and short-term prepayments 11 774,855                 98,535                  
Interest accrued 47,065                   33,637                  
Other receivables 3,269,112              1,477,197             
Taxa�on - payments less provision 11 2,693,599              2,841,539             
Cash and bank balances 12 569,205                 605,301                

87,515,377           78,788,494          
TOTAL ASSETS 118,886,573         111,779,918        

EQUITY AND LIABILITIES 
SHARE CAPITAL AND RESERVES 

Share capital 799,666                 799,666                
Reserves 37,001,715           33,799,013          

37,801,381           34,598,679          
LIABILITIES 
NON-CURRENT LIABILITIES

Long-term lease liability 13 158,338                 158,338                
Provision for Gas Infrastructure Development Cess 13.1 -                          53,618                  
Re�rement benefit obliga�ons 550,837                 524,128                

709,175                 736,084                
CURRENT LIABILITIES 

Trade and other payables 13 47,246,931           36,650,283          
Advances from customers 14 1,293,880              915,317                
Unclaimed dividend 59,483                   59,462                  
Unpaid dividend 44,641                   44,776                  
Accrued mark-up 0 1,231,511              1,147,302             
Provisions 112,361                 112,361                
Borrowings 15 30,370,157           37,504,532          
Current por�on of long-term lease liability 17,053                   11,122                  

80,376,017           76,445,155          

TOTAL LIABILITIES 81,085,192           77,181,239          
CONTINGENCIES AND COMMITMENTS 16
TOTAL EQUITY AND LIABILITIES 118,886,573         111,779,918        

(Rupees in thousand)
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NATIONAL	REFINERY	LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS 
FOR	THE	QUARTER	ENDED	SEPTEMBER	30,	2023	(UNAUDITED)

September 30, September 30,
Note 2023 2022

Revenue from contracts with customers 17 94,557,558 77,729,058 

Trade discounts, taxes, du�es,
 levies and price differen�als 18 (20,729,104) (9,395,074) 

Net revenue from contracts with customers 73,828,454 68,333,984 

Cost of sales (66,474,560) (68,307,673) 

Gross profit 7,353,894 26,311 

Distribu�on cost (100,518) (392,181) 

Administra�ve expenses (278,904) (240,596) 

Other income 19 76,011 74,956 

Other opera�ng expenses (395,604) (19,305) 

Opera�ng profit / (loss) 6,654,879 (550,815) 

Finance cost - net 20 (1,465,652) (5,348,822) 

Profit / (loss) before taxa�on 5,189,227 (5,899,637) 

Taxa�on 21 (1,986,525) 1,508,272 

Profit / (loss) a�er taxa�on 3,202,702 (4,391,365) 

Earnings / (loss) per share - basic and diluted Rs. 40.05 Rs. (54.92)

(Rupees in thousand)

 Chief Financial Officer                                     Chief Executive                                        Director 

The annexed notes 1 to 26 form an integral part of these condensed interim financial statements.
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NATIONAL	REFINERY	LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND 
  OTHER COMPREHENSIVE INCOME
FOR	THE	QUARTER	ENDED	SEPTEMBER	30,	2023	(UNAUDITED)

September 30, September 30,
2023 2022

Profit / (loss) a�er taxa�on 3,202,702 (4,391,365) 

Other comprehensive income / (loss)

Change in fair value of long term investment - - 

- - 

- - 

Deferred tax thereon - - 

Total comprehensive income / (loss) 3,202,702 (4,391,365) 

Remeasurement of post employment
  benefit obliga�ons

(Rupees in thousand)

Items that will not be reclassified
  to statement of profit or loss

 Chief Financial Officer                                     Chief Executive                                        Director 

The annexed notes 1 to 26 form an integral part of these condensed interim financial statements.
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NATIONAL	REFINERY	LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOWS 
FOR	THE	QUARTER	ENDED	SEPTEMBER	30,	2023	(UNAUDITED)

Note
September 30,

2023
September 30,

2022

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from / (used in) opera�ons 22 9,860,449 (23,787,443) 

Income tax paid (424,520) (79,365) 

Mark-up paid on Conven�onal Financing (1,258,126) (545,831) 

Mark-up paid on Islamic Financing (482,186) (282,066) 

Decrease in long-term loans 1,150 4,101 

Payments made to staff re�rement benefit funds - (7,172) 

Net cash used in opera�ng ac�vi�es 7,696,767 (24,697,776) 

CASH FLOWS FROM INVESTING ACTIVITIES  

Purchase of property, plant and equipment (646,577) (183,031) 

Return on investments and bank accounts 48,203 3,244 

Net cash used in inves�ng ac�vi�es (598,374) (179,787) 

CASH FLOWS FROM FINANCING ACTIVITIES  

Dividend paid (114) (126) 
Lease rentals paid - (33,188) 

Net cash used in financing ac�vi�es (114) (33,314) 

Net increase / (decrease) in cash and cash equivalents 7,098,279 (24,910,877) 

Cash and cash equivalents at beginning of the period (36,899,231) (17,898,970) 

Cash and cash equivalents at end of the period 23 (29,800,952) (42,809,847) 

(Rupees in thousand)

 Chief Financial Officer                                     Chief Executive                                        Director 

The annexed notes 1 to 26 form an integral part of these condensed interim financial statements.
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NATIONAL	REFINERY	LIMITED

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR	THE	QUARTER	ENDED	SEPTEMBER	30,	2023	(UNAUDITED)

1. LEGAL STATUS AND OPERATIONS 

	 National	Refinery	Limited	was	incorporated	in	Pakistan	on	August	19,	1963	as	a	
public	limited	company	and	its	shares	are	listed	on	the	Pakistan	Stock	Exchange.	
The	registered	office	of	the	Company	is	situated	at	7-B,	Korangi	Industrial	Area,	
Karachi,	Pakistan.

	 The	Company	is	engaged	in	the	manufacturing,	production	and	sale	of	a		large	
range	of	petroleum	products.	The	refinery	complex	of	the	Company	comprises	
of	three	refineries,	consisting	of	two	lube	refineries,	commissioned	in	1966	and	
1985,	and	a	fuel	refinery	added	to	the	complex	in	1977.	The	company	has	also	
commissioned	Diesel	Hydro	De-sulphurisation	(DHDS)	and	Isomerisation	(ISOM)	
units	during	the	financial	years	2017	and	2018	respectively.

2. BASIS OF PREPARATION

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

-	 International	 Accounting	 Standard	 (IAS)	 34,	 Interim	 Financial	 Reporting,	
issued	by	 the	 international	Accounting	 Standard	Board	 (IASB)	 as	 notified	
under the Companies Act 2017; and

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

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

	 These	condensed	interim	financial	statements	do	not	include	all	the	information	
required	for	full	financial	statements	and	should	be	read	in	conjunction	with	the	
annual	financial	statements	for	the	year	ended	June	30,	2023.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR	THE	QUARTER	ENDED	SEPTEMBER	30,	2023	(UNAUDITED)

3. SIGNIFICANT ACCOUNTING POLICIES

	 The	accounting	policies	adopted	in	the	preparation	of	these	condensed	interim	
financial	 statements	 are	 the	 same	 as	 those	 applied	 in	 the	 preparation	 of	 the	
annual	financial	statements	of	the	Company	for	the	year	ended	June	30,	2023.

4. ACCOUNTING ESTIMATES, JUDGMENTS AND FINANCIAL RISK MANAGEMENT

4.1	 The	preparation	of	interim	financial	information	requires	management	to	make	
judgments,	estimates	and	assumptions	that	affect	the	application	of	accounting	
policies	 and	 the	 reported	 amounts.	 Actual	 results	 may	 differ	 from	 these	
judgments,	estimates	and	assumptions.

	 However,	 management	 believes	 that	 the	 change	 in	 outcome	 of	 judgments,	
estimates	and	assumptions	would	not	have	a	material	 impact	on	the	amounts	
disclosed	in	these	condensed	interim	financial	statements.

4.2	 Judgments	and	estimates	made	by	the	management	in	the	preparation	of	these	
condensed	interim	financial	statements	are	the	same	as	those	that	were	applied	
to	the	financial	statements	as	at	and	for	the	year	ended	June	30,	2023.

4.3	 The	Company’s	financial	risk	management	objectives	and	policies	are	consistent	
with	 those	disclosed	 in	 the	financial	 statements	as	at	and	 for	 the	year	ended	

	 June	30,	2023.

 

September 30,
2023

June 30,
2023

Property, plant and equipment
- Opera�ng assets - note 5.1 & 5.2 22,658,042           23,463,248           

- Major spare parts and stand-by equipments 846,747                588,771                

- Capital work-in-progress - note 5.3 1,891,836             1,544,933             

25,396,625           25,596,952           

Intangible assets 1,612                     2,094                     

25,398,237           25,599,046           

September
2023 

September
2022 

Plant and machinery 32,268                   49,938                   
Storage tanks 434                        -                         
U�li�es 6,698                     -                         
Vehicles 291                        102                        
Office and other equipments 1,038                     3,014                     
Buildings 436                        2,457                     
Furniture and fixtures 532                        221                        

-                    -                        41,697                   55,732                   

5.4 Capital work-in-progress

5.5 These do not carry any mark-up arrangement.

Addi�ons (at cost)

(Rupees in thousand)

(Rupees in thousand)

Building on leasehold land                                                                                                       

                                                                                                    

Plant and machinery                                                                            

                                                                                                                                   

Office and other equipments                                                                                                       

                                                             

                                                                                    

                         

Balance as at 
July 1, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933

Addi�ons during 
the period

2,195

-

400,100

-

9,000

411,295

59,761

471,056

Transfers

(436)

-

(39,400)

-

(269)

(40,105)

(84,048)

(124,153)

Balance as at 
September 30, 

2023

12,136

970,358

732,259

1,050

87,632

1,803,435

88,401

1,891,836                             

Balance as at 
July 1, 2022

15,629

982,766

306,183

-

51,892

1,356,470

9,711

1,366,181

Addi�ons 
during the year

12,694

6,255

388,528

1,050

41,476

450,003

112,706

562,709

Transfers

(17,946)

(18,663)

(323,152)

-

(14,467)

(374,228)

(9,729)

(383,957)

Balance as at 
June 30, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933    

Refineries upgrada�on
  projects

Intangible

Advances to contractors/
  suppliers - note 5.5

(Rupees in thousand)

September 30,
2023

June 30,
2023

Property, plant and equipment
- Opera�ng assets - note 5.1 & 5.2 22,658,042           23,463,248           

- Major spare parts and stand-by equipments 846,747                588,771                

- Capital work-in-progress - note 5.3 1,891,836             1,544,933             

25,396,625           25,596,952           

Intangible assets 1,612                     2,094                     

25,398,237           25,599,046           

September
2023 

September
2022 

Plant and machinery 32,268                   49,938                   
Storage tanks 434                        -                         
U�li�es 6,698                     -                         
Vehicles 291                        102                        
Office and other equipments 1,038                     3,014                     
Buildings 436                        2,457                     
Furniture and fixtures 532                        221                        

-                    -                        41,697                   55,732                   

5.4 Capital work-in-progress

5.5 These do not carry any mark-up arrangement.

Addi�ons (at cost)

(Rupees in thousand)

(Rupees in thousand)

Building on leasehold land                                                                                                       

                                                                                                    

Plant and machinery                                                                            

                                                                                                                                   

Office and other equipments                                                                                                       

                                                             

                                                                                    

                         

Balance as at 
July 1, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933

Addi�ons during 
the period

2,195

-

400,100

-

9,000

411,295

59,761

471,056

Transfers

(436)

-

(39,400)

-

(269)

(40,105)

(84,048)

(124,153)

Balance as at 
September 30, 

2023

12,136

970,358

732,259

1,050

87,632

1,803,435

88,401

1,891,836                             

Balance as at 
July 1, 2022

15,629

982,766

306,183

-

51,892

1,356,470

9,711

1,366,181

Addi�ons 
during the year

12,694

6,255

388,528

1,050

41,476

450,003

112,706

562,709

Transfers

(17,946)

(18,663)

(323,152)

-

(14,467)

(374,228)

(9,729)

(383,957)

Balance as at 
June 30, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933    

Refineries upgrada�on
  projects

Intangible

Advances to contractors/
  suppliers - note 5.5

(Rupees in thousand)

5. FIXED ASSETS

 

September 30,
2023

June 30,
2023

Property, plant and equipment
- Opera�ng assets - note 5.1 & 5.2 22,658,042           23,463,248           

- Major spare parts and stand-by equipments 846,747                588,771                

- Capital work-in-progress - note 5.3 1,891,836             1,544,933             

25,396,625           25,596,952           

Intangible assets 1,612                     2,094                     

25,398,237           25,599,046           

September
2023 

September
2022 

Plant and machinery 32,268                   49,938                   
Storage tanks 434                        -                         
U�li�es 6,698                     -                         
Vehicles 291                        102                        
Office and other equipments 1,038                     3,014                     
Buildings 436                        2,457                     
Furniture and fixtures 532                        221                        

-                    -                        41,697                   55,732                   

5.4 Capital work-in-progress

5.5 These do not carry any mark-up arrangement.

Addi�ons (at cost)

(Rupees in thousand)

(Rupees in thousand)

Building on leasehold land                                                                                                       

                                                                                                    

Plant and machinery                                                                            

                                                                                                                                   

Office and other equipments                                                                                                       

                                                             

                                                                                    

                         

Balance as at 
July 1, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933

Addi�ons during 
the period

2,195

-

400,100

-

9,000

411,295

59,761

471,056

Transfers

(436)

-

(39,400)

-

(269)

(40,105)

(84,048)

(124,153)

Balance as at 
September 30, 

2023

12,136

970,358

732,259

1,050

87,632

1,803,435

88,401

1,891,836                             

Balance as at 
July 1, 2022

15,629

982,766

306,183

-

51,892

1,356,470

9,711

1,366,181

Addi�ons 
during the year

12,694

6,255

388,528

1,050

41,476

450,003

112,706

562,709

Transfers

(17,946)

(18,663)

(323,152)

-

(14,467)

(374,228)

(9,729)

(383,957)

Balance as at 
June 30, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933    

Refineries upgrada�on
  projects

Intangible

Advances to contractors/
  suppliers - note 5.5

(Rupees in thousand)

September 30,
2023

June 30,
2023

Property, plant and equipment
- Opera�ng assets - note 5.1 & 5.2 22,658,042           23,463,248           

- Major spare parts and stand-by equipments 846,747                588,771                

- Capital work-in-progress - note 5.3 1,891,836             1,544,933             

25,396,625           25,596,952           

Intangible assets 1,612                     2,094                     

25,398,237           25,599,046           

September
2023 

September
2022 

Plant and machinery 32,268                   49,938                   
Storage tanks 434                        -                         
U�li�es 6,698                     -                         
Vehicles 291                        102                        
Office and other equipments 1,038                     3,014                     
Buildings 436                        2,457                     
Furniture and fixtures 532                        221                        

-                    -                        41,697                   55,732                   

5.4 Capital work-in-progress

5.5 These do not carry any mark-up arrangement.

Addi�ons (at cost)

(Rupees in thousand)

(Rupees in thousand)

Building on leasehold land                                                                                                       

                                                                                                    

Plant and machinery                                                                            

                                                                                                                                   

Office and other equipments                                                                                                       

                                                             

                                                                                    

                         

Balance as at 
July 1, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933

Addi�ons during 
the period

2,195

-

400,100

-

9,000

411,295

59,761

471,056

Transfers

(436)

-

(39,400)

-

(269)

(40,105)

(84,048)

(124,153)

Balance as at 
September 30, 

2023

12,136

970,358

732,259

1,050

87,632

1,803,435

88,401

1,891,836                             

Balance as at 
July 1, 2022

15,629

982,766

306,183

-

51,892

1,356,470

9,711

1,366,181

Addi�ons 
during the year

12,694

6,255

388,528

1,050

41,476

450,003

112,706

562,709

Transfers

(17,946)

(18,663)

(323,152)

-

(14,467)

(374,228)

(9,729)

(383,957)

Balance as at 
June 30, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933    

Refineries upgrada�on
  projects

Intangible

Advances to contractors/
  suppliers - note 5.5

(Rupees in thousand)
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5.1	 In	the	current	period	variable	lease	for	right-of-use	of	assets	amounts	to	Rs.	0.59	
million	(June	30,	2023:	Rs.	29.63	million).

5.2	 These	include	the	right-of-use	asset	comprising	a	lease	hold	land	at	oil	installation	
area,	Keamari	of	Karachi	Port	Trust	(KPT),	used	by	the	Company	for	its	operations.

5.3	 Additions	 to	 operating	 assets	 during	 the	 three	 months	 ended	
	 September	30,	2023	are	as	follows:

 

September 30,
2023

June 30,
2023

Property, plant and equipment
- Opera�ng assets - note 5.1 & 5.2 22,658,042           23,463,248           

- Major spare parts and stand-by equipments 846,747                588,771                

- Capital work-in-progress - note 5.3 1,891,836             1,544,933             

25,396,625           25,596,952           

Intangible assets 1,612                     2,094                     

25,398,237           25,599,046           

September
2023 

September
2022 

Plant and machinery 32,268                   49,938                   
Storage tanks 434                        -                         
U�li�es 6,698                     -                         
Vehicles 291                        102                        
Office and other equipments 1,038                     3,014                     
Buildings 436                        2,457                     
Furniture and fixtures 532                        221                        

-                    -                        41,697                   55,732                   

5.4 Capital work-in-progress

5.5 These do not carry any mark-up arrangement.

Addi�ons (at cost)

(Rupees in thousand)

(Rupees in thousand)

Building on leasehold land                                                                                                       

                                                                                                    

Plant and machinery                                                                            

                                                                                                                                   

Office and other equipments                                                                                                       

                                                             

                                                                                    

                         

Balance as at 
July 1, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933

Addi�ons during 
the period

2,195

-

400,100

-

9,000

411,295

59,761

471,056

Transfers

(436)

-

(39,400)

-

(269)

(40,105)

(84,048)

(124,153)

Balance as at 
September 30, 

2023

12,136

970,358

732,259

1,050

87,632

1,803,435

88,401

1,891,836                             

Balance as at 
July 1, 2022

15,629

982,766

306,183

-

51,892

1,356,470

9,711

1,366,181

Addi�ons 
during the year

12,694

6,255

388,528

1,050

41,476

450,003

112,706

562,709

Transfers

(17,946)

(18,663)

(323,152)

-

(14,467)

(374,228)

(9,729)

(383,957)

Balance as at 
June 30, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933    

Refineries upgrada�on
  projects

Intangible

Advances to contractors/
  suppliers - note 5.5

(Rupees in thousand)

September 30,
2023

June 30,
2023

Property, plant and equipment
- Opera�ng assets - note 5.1 & 5.2 22,658,042           23,463,248           

- Major spare parts and stand-by equipments 846,747                588,771                

- Capital work-in-progress - note 5.3 1,891,836             1,544,933             

25,396,625           25,596,952           

Intangible assets 1,612                     2,094                     

25,398,237           25,599,046           

September
2023 

September
2022 

Plant and machinery 32,268                   49,938                   
Storage tanks 434                        -                         
U�li�es 6,698                     -                         
Vehicles 291                        102                        
Office and other equipments 1,038                     3,014                     
Buildings 436                        2,457                     
Furniture and fixtures 532                        221                        

-                    -                        41,697                   55,732                   

5.4 Capital work-in-progress

5.5 These do not carry any mark-up arrangement.

Addi�ons (at cost)

(Rupees in thousand)

(Rupees in thousand)

Building on leasehold land                                                                                                       

                                                                                                    

Plant and machinery                                                                            

                                                                                                                                   

Office and other equipments                                                                                                       

                                                             

                                                                                    

                         

Balance as at 
July 1, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933

Addi�ons during 
the period

2,195

-

400,100

-

9,000

411,295

59,761

471,056

Transfers

(436)

-

(39,400)

-

(269)

(40,105)

(84,048)

(124,153)

Balance as at 
September 30, 

2023

12,136

970,358

732,259

1,050

87,632

1,803,435

88,401

1,891,836                             

Balance as at 
July 1, 2022

15,629

982,766

306,183

-

51,892

1,356,470

9,711

1,366,181

Addi�ons 
during the year

12,694

6,255

388,528

1,050

41,476

450,003

112,706

562,709

Transfers

(17,946)

(18,663)

(323,152)

-

(14,467)

(374,228)

(9,729)

(383,957)

Balance as at 
June 30, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933    

Refineries upgrada�on
  projects

Intangible

Advances to contractors/
  suppliers - note 5.5

(Rupees in thousand)

5.4	 Capital	work-in-progress

 

September 30,
2023

June 30,
2023

Property, plant and equipment
- Opera�ng assets - note 5.1 & 5.2 22,658,042           23,463,248           

- Major spare parts and stand-by equipments 846,747                588,771                

- Capital work-in-progress - note 5.3 1,891,836             1,544,933             

25,396,625           25,596,952           

Intangible assets 1,612                     2,094                     

25,398,237           25,599,046           

September
2023 

September
2022 

Plant and machinery 32,268                   49,938                   
Storage tanks 434                        -                         
U�li�es 6,698                     -                         
Vehicles 291                        102                        
Office and other equipments 1,038                     3,014                     
Buildings 436                        2,457                     
Furniture and fixtures 532                        221                        

-                    -                        41,697                   55,732                   

5.4 Capital work-in-progress

5.5 These do not carry any mark-up arrangement.

Addi�ons (at cost)

(Rupees in thousand)

(Rupees in thousand)

Building on leasehold land                                                                                                       

                                                                                                    

Plant and machinery                                                                            

                                                                                                                                   

Office and other equipments                                                                                                       

                                                             

                                                                                    

                         

Balance as at 
July 1, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933

Addi�ons during 
the period

2,195

-

400,100

-

9,000

411,295

59,761

471,056

Transfers

(436)

-

(39,400)

-

(269)

(40,105)

(84,048)

(124,153)

Balance as at 
September 30, 

2023

12,136

970,358

732,259

1,050

87,632

1,803,435

88,401

1,891,836                             

Balance as at 
July 1, 2022

15,629

982,766

306,183

-

51,892

1,356,470

9,711

1,366,181

Addi�ons 
during the year

12,694

6,255

388,528

1,050

41,476

450,003

112,706

562,709

Transfers

(17,946)

(18,663)

(323,152)

-

(14,467)

(374,228)

(9,729)

(383,957)

Balance as at 
June 30, 2023

10,377

970,358

371,559

1,050

78,901

1,432,245

112,688

1,544,933    

Refineries upgrada�on
  projects

Intangible

Advances to contractors/
  suppliers - note 5.5

(Rupees in thousand)

5.5	 These	do	not	carry	any	mark-up	arrangement.

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR	THE	QUARTER	ENDED	SEPTEMBER	30,	2023	(UNAUDITED)
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6. LONG TERM LOANS

	 These	 include	 secured	 loans	 to	 executives	 and	 employees	 for	 the	purchase	of	
motor	cars	and	house	building.	Out	of	these,	car	loans	amounting	to	Rs.	4.3	million

	 (June	 30,	 2023:	 Rs.	 5.2	 million)	 carry	 interest	 ranging	 from	 3%	 to	 7%	
	 (June	30,	2023:	3%	to	7%).	These	also	include	unsecured	loans	to	executive	and	

employees	which	are	interest	free.

7. LONG TERM DEPOSITS

	 These	deposits	do	not	carry	any	mark-up	arrangement.

8. DEFERRED TAXATION

	 The	deferred	tax	asset	on	minimum	tax,	alternative	corporate	tax	and	tax	losses	
is	expected	to	be	recovered	based	on	the	estimated	future	taxable	income.

9. STOCK-IN-TRADE

	 As	at	September	30,	2023	stock	of	finished	products	have	been	written	down	by	
	 Rs.	 210.01	million	 (June	 30,	 2023:	 Rs.	 128.75	 	 million)	 to	 arrive	 at	 their	 net	

realisable	value.

10. LOANS AND ADVANCES

	 Out	 of	 these,	 car	 loans	 amounting	 to	 Rs.	 1.37	 million	
	 (June	30,	2023:	Rs.	1.84	million)	carry	interest	as	disclosed	in	note	6.	Advances	

do	not	carry	any	mark-up	arrangement.

11. TRADE DEPOSITS AND SHORT-TERM PREPAYMENTS

	 These	deposits	do	not	carry	any	mark-up	arrangement.

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR	THE	QUARTER	ENDED	SEPTEMBER	30,	2023	(UNAUDITED)
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September 30,
2023

June 30,
2023 

Cash at bank
 Conven�onal

  Currents accounts 56,986 71,947 
  Savings accounts 17,494 3,922 
  Deposits accounts 490,063 490,063 

564,543 565,932
 Islamic
  Currents accounts 4,104 106 
  Savings accounts 58 38,763 

4,162 38,869 
Cash in hand 500 500 

569,205 605,301 

13. TRADE AND OTHER PAYABLES 

Trade creditors 33,493,516 28,222,793 
Due to Government of Pakistan 1,849,596 1,354,588 
Due to related par�es:
 - A�ock Petroleum Limited 7,037 59,871 
 - A�ock Cement Pakistan Limited 224 - 
 - A�ock Oil Company Limited - 548 
Accrued liabili�es 1,280,826 920,081 
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13.1	 The	Supreme	Court	of	Pakistan	through	its	judgement	dated	August	13,	2020	had	
decided the	Appeal	against	consumers	upholding	 the	vires	of	GIDC	Act,	2015.	
The	Review	Petition	was	also	dismissed	on	merits.	However,	the	Honorable	Court	
had	provided	some	relief	by	increasing	the	time	period	for	recovery	of	GIDC	from	
24 to 48 installments.

	 The	Company	also	filed	a	civil	suit	before	the	Honourable	High	Court	of	Sindh	
(SHC) on the ground that the Company falls under the category of consumers 
and	it	has	not	passed	on	the	burden	of	Cess.	Accordingly,	stay	order	was	granted.	
However,	while	pendency	of	aforesaid	suit,	the	Company	kept	on	paying	GIDC	
installments under protest and without prejudice to the Company’s legal rights 
till	August	2021	(upto	13th	installment).	 In	September	2021,	Sui	Southern	Gas	
Company	Limited	(SSGC)	revised	the	payment	terms	from	48	to	24	months.	The	
Company,	after	giving	notice	to	SSGC	stopped	payment	of	further	installments	
of	GIDC	as	the	stay	order	has	been	operative,	whereby	SHC	has	restrained	SSGC	
from	taking	any	coercive	action	against	the	Company	in	relation	to	non-payment	
of	installments	of	GIDC	arrears.	The	suit	is	still	pending	adjudication	before	the	
Honourable	High	Court	of	Sindh	at	Karachi	and	iterim	order,	granting	stay,	is	in	
effect	till	further	orders.

13.2	 This	represent	differential	of	Euro	V	vs	Euro	 I	HSD	on	account	of	sale	of	Euro	 I	
HSD	 by	 the	 Company.	 The	 differential	 has	 been	 worked	 out	 using	 criteria	
provided	 by	Ministry	 of	 Energy	 through	 letter	 dated	 February	 26,	 2013,	 and	

 November	17,	2020.

13.3	 This	 represents	 the	 differential	 of	 custom	 duty	 paid	 on	 import	 of	 crude	 oil	
and	that	recovered	through	sale	of	petroleum	products	upto	August	16,	2023,	
worked	out	in	accordance	with	OGRA’s	approved	recovery	mechanism.		Effective	
August	 17,	 2023,	 the	 Government	 of	 Pakistan	 has	 approved	 and	 notified	
Pakistan	Oil	Refining	Policy	for	Upgradation	of	Existing	/	Brownfield	Refineries,	
2023,	superseding	all	previous	policies.	Under	the	policy,	the	Government	has	
provided	 some	 incremental	 incentives	 for	 refinery	 upgradation,	 subject	 to	
certain	conditions	and	restrictions,	in	terms	of	custom	duty	at	the	rate	2.5%	on	
Diesel	and	10%	on	Motor	Gasoline	to	be	deposited	into	an	OGRA	controlled	joint	
Escrow	Account.	However,	the	incremental	incentive	is	required	to	be	deposited	
into	Inland	Freight	Equalization	Margin	(IFEM)	pool	until	the	opening	of	the	said	
account.	Besides,	any	custom	duty	on	crude	oil	will	be	reimbursed	to	refineries	
through	 IFEM.	 Therefore,	 liabilities	 and	 receivables	 have	 been	 accordingly	
accounted for	in	the	financial	statements.
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14 ADVANCES FROM CUSTOMERS

	 This	 includes	 advances	 received	 from	 related	 party	 -	 Pakistan	 Oilfields	
Limited	 and	 Attock	 Petroleum	 Limited	 amounting	 to	 Rs.	 7.15	 million	

	 (June	 30,	 2023:	 Rs.	 2.60	 million)	 and	 Rs.	 8.22	 million	
	 (June	30,	2023:	Rs.	0.106	million)	respectively	against	supply	of	goods.

15. BORROWINGS

15.1	 The	 facilities	 for	 running	 finance	 under	 mark-up	 arrangements	 with	 various	
banks	 amounted	 to	 Rs.	 37.38	 billion	 	 (2023:	 Rs.	 41.08	 billion)	 of	 which	
the	 amount	 remaining	 unutilized	 at	 the	 period	 end	 was	 Rs.	 22.32	 billion	

	 (2023:	 Rs.	 17.66	 billion).	 The	 rates	 of	 mark-up	 applicable	 on	 running	
finance	 ranges	 from	 0.15%	 to	 1%	 above	 one	 month	 /	 three	 months	 KIBOR

	 (2023:	one	month	/	three	months	KIBOR	+	0.15%	to	1.0%)	per	annum.

15.2	 The	 facilities	 for	 Istisna,	 Tijarah	 and	 Running	Musharakah	 arrangements	 from	
various	Islamic	banks	amounted	to	Rs.	17.90	billion	(2023:	Rs.	17.90	billion)	of	
which	Rs.	2.43	billion	(2023:	Rs.	6.78	billion)	remain	unutilized	as	at	period	end.	
The	 rate	of	mark-up	 applicable	 is	 based	on	 relevant	 KIBOR	+	 0.05%	 to	 0.25%	
(2023:	one	/	three	months	KIBOR	+	0.05%	to	0.25%)	per	annum.

15.3	 Short	term	loans	obtained	on	rollover	basis	from	commercial	banks	amounted	to	
Rs.	4.70	billion	(2023:	Rs.	12.0	billion).	These	loans	are	interchangeable	facilities	
with	running	finance	arrangement	as	disclosed	in	note	15.1.	The	rate	of	mark-up	
applicable	on	these	loans	is	based	on	respective	tenor	KIBOR	plus	spread	ranging	
from		+	0.04%	to	+	0.15%	(2023:	KIBOR	-0.70%	to	+	1.00%)	per	annum.

15.4	 The	facility	for	LC	discounting	amounted	to	Rs.	10.0	billion	(2023:	Rs.	10.0	billion)	
of	which	the	amount	remaining	unutilized	was	Rs.	10.0	billion	(2023:	Rs.	7.54	billion).	
The	rate	of	mark-up	applicable	on	this	facility	is	based	on	respective	tenor	KIBOR	
plus	spread	ranging	from	0.04%	to	0.15%	per	annum	(2023:KIBOR	plus	spread	
ranging	from	0.04%	to	0.15%)	per	annum.

15.5	 The	 facilities	 for	 opening	 the	 letters	 of	 credit	 and	 guarantees	 as	 at	
	 September	30,	2023	amounted	to	Rs.	122.77	billion	(2023:	Rs.	122.77	billion)	of	

which	the	amount	remaining	unutilized	at	the	period	end	was	Rs.	68.99	billion	
	 (2023:	 Rs.	 68.55	 billion).	 The	 above	 financing	 arrangement	 to	 the	 tune	 of	
	 Rs.	40.78	billion	(2023:	Rs.	44.48	billion)	are	interchangeable	of	these	non-funded	

limits.
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15.6	 These	 facilities	 are	 secured	 against	 ranking	 charge	 on	 Company’s	 stocks,	
receivables	and	stores,	spares	and	chemicals.

16. CONTINGENCIES AND COMMITMENTS

16.1 Contingencies

16.1.1	 There	has	been	no	 significant	 changes	during	 the	period	 in	 the	 contingencies	
reported	in	the	annual	financial	statements	for	the	year	ended	June	30,	2023.

16.2 Commitments

	 Commitments	 outstanding	 for	 capital	 expenditure	 as	 at	 September	 30,	 2023	
amounted	to	Rs.	804.32		million	(June	30,	2023:	Rs.	926.07	million).
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2023

September 30,
2022

Local 92,372,487 74,571,236 
Export 2,185,071 3,157,822 

94,557,558 77,729,058 

18. TRADE DISCOUNTS, TAXES, DUTIES, LEVIES AND PRICE DIFFERENTIALS

Sales tax 4,603,416 5,067,586 
Further tax 9,087 - 
Excise duty 25 48 
Petroleum levy 11,814,118 2,194,217 
HSD Euro differen�al - note 13.2 2,300,065 - 
HSD premium differen�al - 178,316 
PMG - RON differen�al - 271,263 
PMG - Euro V differen�al 2,481 10,016 
Custom duty - note 13.3 1,999,912 1,673,628 

20,729,104 9,395,074 

(Rupees in thousand)
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19. OTHER INCOME

	 This	 includes	 return	 on	 bank	 deposits	 amounting	 to	 Rs.	 61.63	 million	
 (September 30,	2022:	Rs.	24.86	million).

20. FINANCE COST - NET

20.1	 This	 includes	 mark-up	 on	 short	 term	 borrowings	 under	 conventional	 banking	
mode amounting	 to	 Rs.	 1,108.44	 million	 (September	 30,	 2022:	 Rs.	 884.05	
million)	 and	 mark-up	 on	 islamic	 financing	 amounting	 to	 Rs.	 716.08	 million	

	 (September	 30,	 2022:	 Rs.	 395.99	million).	 The	 rates	 of	mark-up	 applicable	 are	
provided in note	15.

20.2	 This	 also	 includes	 net	 exchange	 gain	 of	 Rs.	 367	 million	
 (September	30,	2022:	net	exchange	loss	of	Rs.	4,057	million)	on	foreign	currency	

transactions	relating	to	purchase	of	crude	oil	and	sale	of	products.	This	relates	to	
actual	fluctuations	and	not	due	to	derivative	financial	instruments.

 

September 30,
2023

September 30,
2022

Current 572,460 358,974 
Deferred 1,414,065 (1,867,246) 

1,986,525 (1,508,272) 

22. CASH GENERATED FROM / (USED IN) OPERATIONS

Profit / (loss) before taxa�on 5,189,227 (5,899,637) 
Adjustment for non cash charges and other items:
Deprecia�on and amor�sa�on 847,386 855,552 
Provision for staff re�rement benefit funds 30,913 38,455 
Mark-up on Conven�onal Financing 1,108,444 884,050 
Mark-up on Islamic Financing 716,077 395,985 
Interest on lease liability 5,931 6,222 
Return on investments and bank accounts (61,631) (24,864) 
Changes in working capital - note 22.1 2,024,102 (20,043,206) 

9,860,449 (23,787,443) 

22.1 Changes in working capital

(Increase) / decrease in current assets

Stores, spares and chemicals 674,797 37,749 
Stock-in-trade (16,375,576) (7,994,571) 
Trade receivables 9,248,859 207,440 
Loans and advances 22,664 17,154 
Trade deposits and short-term prepayments (676,320) (504,179) 
Other receivables (1,791,915) 311,484 

(8,897,491) (7,924,923) 
Decrease / (increase) in current liabili�es  

Trade and other payables 10,543,030 (11,442,206) 
Advances from Customers 378,563 (676,077) 

2,024,102 (20,043,206) 

(Rupees in thousand)

September 30,
2023

September 30,
2022

(Rupees in thousand)

23. CASH AND CASH EQUIVALENTS

Cash and bank balances - note 12 569,205            593,589            
Borrowings - note 15 (30,370,157)      (43,403,436)      

(29,800,952)      (42,809,847)      

21. TAXATION 
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Decrease / (increase) in current liabili�es  

Trade and other payables 10,543,030 (11,442,206) 
Advances from Customers 378,563 (676,077) 

2,024,102 (20,043,206) 

(Rupees in thousand)

September 30,
2023

September 30,
2022

(Rupees in thousand)

23. CASH AND CASH EQUIVALENTS

Cash and bank balances - note 12 569,205            593,589            
Borrowings - note 15 (30,370,157)      (43,403,436)      

(29,800,952)      (42,809,847)      

September 30,
2023

September 30,
2022
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Deferred 1,414,065 (1,867,246) 

1,986,525 (1,508,272) 

22. CASH GENERATED FROM / (USED IN) OPERATIONS
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Adjustment for non cash charges and other items:
Deprecia�on and amor�sa�on 847,386 855,552 
Provision for staff re�rement benefit funds 30,913 38,455 
Mark-up on Conven�onal Financing 1,108,444 884,050 
Mark-up on Islamic Financing 716,077 395,985 
Interest on lease liability 5,931 6,222 
Return on investments and bank accounts (61,631) (24,864) 
Changes in working capital - note 22.1 2,024,102 (20,043,206) 

9,860,449 (23,787,443) 
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24. TRANSACTIONS WITH RELATED PARTIES

	 Related	party	transactions	are:

 

Nature of rela�onship  Nature of transac�ons 

Associated companies

 - A�ock Petroleum Limited (APL)

Sale of petroleum products
Commission on Export Sales

Commission on Local Sales 
Handling charge on local sales
Purchase of Petroleum Products
Hospitality income on sales
Rental income
Reimbursement of expenses incurred by NRL on behalf of APL
Reimbursement of expenses incurred by APL on behalf of NRL

 - Pakistan Oilfields Limited (POL)

Rental income

Sale of petroleum products

Reimbursement of expenses incurred by NRL on behalf of POL

 - A�ock Refinery Limited (ARL)

Reimbursement of expenses incurred by NRL on behalf of ARL
 - A�ock Cement Pakistan Limited (ACPL)

Purchase of stores
Reimbursement of expenses incurred by ACPL on behalf of NRL

 - A�ock Oil Company Limited (AOCL)*

Reimbursement of expenses incurred by NRL on behalf of AOCL
Other related par�es

- Contribu�on to staff re�rement benefits plans

Employees provident fund 

Post re�rement medical fund
- Key management compensa�on **

Salaries and other employee benefits

Post employment benefits

Directors' fee

September 30,
2023

36,703,939 
- 

- 
3,237 
6,916 
4,804 
1,510 
1,389 

385 

1,041 

51,416 

63 

14 

224 
53 

9 

13,871 

- 

16,444 

1,384 

9,954 

September 30,
2022

33,659,819 
9,615 

237,169 
- 

7,847 
48,144 

1,376 
954 
- 

946 

95,958 

116 

- 

194 
- 

9 

13,272 

7,172 

21,196 

1,240 

3,858 

Transac�ons during the quarter

	 				*		The	Company	is	incorporated	in	United	Kingdom	with	registered	address	4,	Swan	Street	Manchester	England	M4	5JN.
	 				*	*	Key	management	personnel	include	Chief	Executive	Officer,	Chief	Financial	Officer,	Company	Secretary	and	Head	of	Internal	Audit.
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25. SEGMENT INFORMATION

25.1	 Segments	results	and	assets	include	items	directly	attributable	to	a	segment	as	
well	 as	 those	 that	 can	be	allocated	on	a	 reasonable	basis.	Unallocated	assets	
include	property,	plant	and	equipment.	

	 The	financial	information	regarding	operating	segments	is	as	follows:	

 

September 30,    
2023

September 30, 
2022

September 30,    
2023

September 30, 
2022

September 30,    
2023

September 30, 
2022

Segment Revenue

Revenue from external customers
- local, net of discounts, taxes, du�es, levies
    and price differen�als 51,793,379         47,859,312        19,850,004         17,316,850        71,643,383         65,176,162        
- exports -                        -                       2,185,071            3,157,822           2,185,071           3,157,822           

51,793,379         47,859,312        22,035,075         20,474,672        73,828,454         68,333,984        

Inter-segment transfers 20,787,846         21,158,543        -                        -                       20,787,846         21,158,543        

Elimina�on of intersegment transfers -                        -                       -                        -                       (20,787,846)        (21,158,543)       
Net revenue from contract with customers 72,581,225         69,017,855        22,035,075         20,474,672        73,828,454         68,333,984        

Segment results a�er tax 1,995,374            (4,457,270)         1,207,328            65,905                3,202,702           (4,391,365)         
Other comprehensive income -                        -                       -                        -                       -                        -                       

Total comprehensive income / (loss) 1,995,374            (4,457,270)         1,207,328            65,905                3,202,702           (4,391,365)         

September 30,    
2023

June 30, 
2023

September 30,    
2023

June 30, 
2023

September 30,    
2023

June 30, 
2023

Segment assets 85,802,174         81,694,409        17,165,493         14,577,528        102,967,667       96,271,937        
Unallocated assets -                        -                       -                        -                       15,918,906         15,507,981        

Total assets 85,802,174         81,694,409        17,165,493         14,577,528        118,886,573       111,779,918      

Segment liabili�es 73,546,138         71,768,893        6,988,217            4,888,218           80,534,355         76,657,111        

Unallocated liabili�es -                        -                       -                        -                       550,837               524,128              

Total liabili�es 73,546,138         71,768,893        6,988,217            4,888,218           81,085,192         77,181,239        

FUEL LUBE TOTAL

FUEL LUBE TOTAL

(Rupees in thousand)

(Rupees in thousand)

25.2	 Incremental	expenses	of	Diesel	Hydro	De-sulphurisation	(DHDS)	and	Isomerization	
(ISOM)	units	have	been	charged	to	fuel	segment	in	accordance	with	note	25.1	
above.	

26. DATE OF AUTHORISATION FOR ISSUE

	 These	condensed	interim	financial	statements	were	authorized	for	issue	by	the	
Board	of	Directors	of	the	Company	on	October	09,	2023.

 Chief Financial Officer                                     Chief Executive                                        Director 
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