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DIRECTORS’ REPORT

FOR THE PERIOD ENDED SEPTEMBER 30, 2023
In the name of Allah the Most Merciful and the Most Benevolent.

The Directors of your Company are pleased to present a brief review of
the financial results and operations of the Company for the period ended
30th September, 2023.

The oscillation of PkR against USD continued in the current Iﬂuaner as well. The quarter started with
the parity of PkR 286 | USD which peaked to the level of PKR 306 | USD in August 2023 and then
settled down at PkR 288 | USD by the end of the quarter. Qil prices in international market also increased
by 25% creating a further stress on already weakened economy. Both these factors have resulted in
an adverse position for the Company as its working capital requirement in PkR remained unfulfilled
to a large extent.

o PER fUSD Ol prices USD / bbl

The Company continued to battle with an extremely low refinery throughput which has a highly adverse
impact on its financial health depicted in current quarter financial results. The Company's net sales of
decreased to PKR 33.53 billion as compared to PKR 52.75 billion in the same period last year reflecting
very low refinery throughput in current quarter. The gross profit in current quarter was PKR 390 million
compared to gross loss of PKR 4.6 billion last year as the Company had significant inventory losses
in first quarter of year 2022 due to severe rainfall and flash flooding in the area surrounding the refinery.
The increase of KIBOR rates from 15% in the same period last year to 23% in current period also
increased the Company's finance cost by 90%. Consequential to the above mentioned factors the
Company incurred loss after tax of PKR 2.5 billion with basic | diluted loss per share of Rs. 0.46 as
compared to loss after tax of PKR 6.5 billion with basic (Restated) | diluted loss per share of Rs. 1.22
and Rs. 1.19 respectively in the same period last year.

The Company is currently focused on enhancing its performance and has initiated various measures
to increase reﬂnrﬁq throughput, which is crucial for driving profitability. One notable step is the adoption
of processing crude oil on open credit.

As part of this strategy, the Company successfully negotiated a shipment of crude oil, which recently
arrived at the Company's Single Point Mooring facility. This crude oil will be processed in the ensuing
month, further supporting our efforts to improve performance.

.During the period, the Government of Pakistan approved the long awaited brownfield oil refining policy
for upgradation of existing / brownfield refineries. We hi%hh‘lr appreciate the support of the Government
for approving the policy as this will not only improve the overall product quality but will also attract
investment in the refining sector. The policy requires several milestones / deliverables to be achieved
during the upgradation phase and currently, all the refineries are working jointly with the Government
to discuss and finalize the modus operandi of the policy.

The Board wishes to place on record its gratitude for the co-operation extended by the Government
of z'akr::tan alrd1d our strategic partners including: customers, financial institutions, suppliers | vendors
and shareholders.

For and on behalf of the Board of Directors

Chief Executive Officer

Karachi
October 30th, 2023
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UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF

FINANCIAL POSITION
AS AT SEPTEMBER 30, 2023

NON CURRENT ASSETS
Property, plant and eguipment
Intangible asset
Long term investment
Long-term deposits

CURRENT ASSETS
Stores and spares
Stock-in-trade
Trade debts
Loans and advances
Trade deposits and short-term prepayments
Accrued interest
Other receivahles
Taxation - net
Cash and bank balances

TOTAL ASSETS
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Share capital
Reserves
Surplus on revaluation of operating fixed assets

NON CURRENT LIABILITIES
Long term financing
Accrued and deferred markup
Long term lease liabilities
Long-term deposits
Deferred liabilities
Deferred tax liability

CURRENT LIABILITIES
Trade and other payables
Advance from customers
Accrued mark-up
Short term borrowings - secured
Current portion of non-current liabilities
Unclaimed dividend

CONTINGENCIES AND COMMITMENTS

TOTAL EQUITY AND LIABILITIES

Motes

Sep 30, 2023 June 30, 2023
Unaudited Audited
e {Rupees in '000)-----------

291,019,353 291,538,370
10,759 12,372
17,414,238 17,414,138
390,527 328,652
308,834,877 309,693,532
2,351,318 2,308,618
34,912,911 25,691,081
3,422,995 3,205,613
1,686,890 1,636,594
141,708 28,591
532,295 511,631
1,617,874 1,423,806
424,369 573,273
1,333,253 1,194,718
46,423,613 36,573,925
355,258,490 346,267,457
54,034,476 54,934,476
(26,607,461} (34,741,156)
157,472,417 158,145,183
175,799,432 178,342,503
16,299,206 16,319,206
9,328,094 8,508,704
2,008,700 2,014,883
247,615 246,115
891,276 855,011
61,436,773 51,713,199
90,211,664 89,747,117
52,687,638 54,227,820
656,037 1,345,505
3,242,935 1,923,136
31,297,609 18,954,023
1,362,148 1,726,325
1,027 1,027
89,247,394 78,177,837
T 355,358,490 346,267,457

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

Chief Executive Officer
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Chief Financial Officer

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF

PROFIT OR LOSS
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

Notes Sep Sep
2023 2022
----- (Rupees in ‘000) —---—--

Revenue from contract with customers - Gross 40,362,160 56,597,301
Sales tax, discounts & other duties (6,829,840) (3,844,175)
Revenue from contract with customers - net 33,532,320 52,753,126
Cost of sales (33,142,203) (57,395,186)
Gross profit / {loss) 390,117 (4,642,060)
Administrative expenses (365,761) (292,112)
Selling and distribution expenses (129,562) (144,319)
Other expenses (740,884) (517,195}
Other income - net 645,257 436,854
(590,950) (516,772)
Operating loss (200,833) (5,158,832)
Finance costs - net (2,451,002) (1,284,345)
Loss before taxation (2,651,835) (6,443,177)
Current (167,662) (118,695)
Deferred 276,426 -
Taxation 108,764 (118,695)
Loss after taxation {2,543,071) (6,561,872)

Loss per share - Rupees
P P (Restated)

- Basic 13 (0.46) (1.22)
- Diluted (0.46) (1.19)

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

Chief Executive Officer Director Chief Financial Officer
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UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF

OTHER COMPREHENSIVE INCOME
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

Sep Sep
2023 2022
Rup in '000
Loss after taxation (2,543,071) (6,561,872)
Other comprehensive income - -
Total comprehensive loss for the period (2,543,071) (6,561,872)

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

Chief Executive Officer Director Chief Financial Officer
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UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF

CHANGES IN EQUITY
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

Capital Reserve Revenue Reserve
Issund, ‘Surplus on Contribution
Accumulated Loss
Merger  Other Capital revaluation of Sub-totsl  against future Tatal
subscribed and O R aperating izsun of shares.
pald up capital assets
(Rupees in ‘000)
Falance 25 at July 1, 2022 53208847 (21303418 321400 2,590,087 13,130.209] 33,660,516 979,418 34,648,934
Tatal camprehensive income for the pericd
Loss far the period - - - - 16561,872]  (5,561,872) - (6,561,872]
Incremeantal depreciation relating to suralus
on revaluation of property, plant and
eguipment - net of tax - - - [131.483] 131403
Halance a5 at Sep 30, 2002 53,258,847 121,303 418] 3,214,209 2,458,594 (10,550,587] 27,107,645 975,418 28,087,063
galance as at July 1, 2023 543476 (21959629) 3214209 158,145,183 (15,5995,736] 178,342,503 - 176,342,503
Tatal comprehensive income for the pericd
Loss far the period - - - - 254,071) (2,543,071 - (2,543,071
ncremental depreciation relating o suralus
on revalustion of praperty, plant ang
equipment - net of tax - - - [676,766] 676,766
Salance 25 at Sep 30, 2033 76 157 o 7, 175,799, - 175,728,

The annexed nates form an integral part of these unconsolidated condensed interim financial infarmation,

Chief Executive Officer Director Chief Financial Officer

First Quarter Report | 2023 [JER



UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF

CASH FLOWS

FOR THE PERIOD ENDED SEPTEMBER 30, 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Loss before taxation
Adjustments for:
Depreciation/Amaortisation
Finance costs
Allowance for expected credited losses
Gain on disposal of assets
Interest income
Provision for defined benefit plan
Net cash flow before working capital changes

Movement in working capital
(Increase) / decrease In current assets
Stores and spares
Stock in trade
Trade debts
Loans and advances
Trade depasits and short term prepayments
Other receivables
Decrease in current liabilities
Advance from customers
Trade and cther payables

Cash used in operations

Finance costs paid
Income Taxes paid
Gratuity paid
Interest income received
Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditure
Proceeds from disposal of PPE
Lang term deposits - net

Net cash used in investing activities

CASH FLOW FROM FINANCING ACTIVITIES
Repayment of long term loan - net
Shart term borrowings

Net cash generated from financing activities

Net increase / (decrease] in cash and cash equivalents
Cash and cash equivalents - opening

Cash and cash equivalents - closing
Cash and cash equivalents comprise of:

Cash and bank balances
Running finance facility

Sep 30 Sep 30
2023 2022
------- (Rupees in 000) ~---
(2,651,835) (6,443,177)
1,706,639 963,289
2,451,002 1,284,345
740,884 517,185
= 133)
(633,052) (413,009)
36,265 24,284
1,649,903 (4,067,116)
(42,700)| 57,366
(9,221,830} 24,449,102
(3486,025) 1,188,085
(50,296), {111,591)
(113,117) [14,671)
(194,068) 1,462,576
(689,468) (84,220)
(1,787,839 136,447,922)
(12,445,343) (9,501,276)
(10,795,440) 113,568,392)
(947,696) (710,782)
(18,758) {10,723)
- [15,000)
147 3,804
(11,761,747) {14,301,053)
(116,260} (1,350,791)
- 112
(60,375) {7,820]
(176,635) (1,358,499)

12,076,917 13,963,714
138,535 (1,695,877)
(405,282) 1,279,745
(266,747) 416,132)
1,333,253 1,183,868
tlm*ﬁmw 11,600,000)
[416,132)

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

Chief Executive Officer
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Chief Financial Officer

NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED

FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

1 LEGAL STATUS AND NATURE OF BUSINESS

11 Cnergyico Pk Ltd was incorporated in Pakistan as a public limited company on 09 January 1995 under the repealed Companies Ordinance, 1984 and
was granted a certificate of commencement of business an 13 March 1995, The shares of the Company are listed on Pakistan Stock Exchange. The
Company is a subsidiary of Bosicorco International Limited (formerly Cnergyico Mu Incorporated {CMI)], Mauritius (the Parent Company). The Holding
Company in turn is a subsidiary of Busientco Incorporated, Cayman lslands.

12 The Campany currently operatas two business segments namely 0il Refinery Business and Petroleumn Marketing Businesz, The Company has two
refineries with an aggregate rated capacity of 156,000 bpd. Petroleum Marketing Business was formally launched in 2007 and has 470 (June 30, 2023:
468) retail outlets across the country as at 30 Sep 2023,

2 BASIS OF PREPARATION

21 Statement of compliance

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

-International Accounting Standards (LAS 34), Interim Financial Reporting, issued by the International Accounting Standards Board {|ASB) as notified
by the Companies Act, 2017 ; and

-Provisions of and directives lssued under the Companles Act, 3017,

‘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

22 These unconsolidated condensed interim financial statements do not include all the infarmation and disclasures required in annual financial
statements and should be read in conjunction with the annual audited financial statements of the Company for the year ended June 30, 2023,

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

24 These unconsolidated condensed interim financial statements is presented in Pakistan Rupees which is also the Company's functional currency and
all financial information presented has been rounded off to the nearest thousand.

25 The balance shegt p inthese interim financial information has been
extracted from the unconsolidated audited financial statements of the Company for the year ended 30 June 2023,

3 ACCOUNTING POLICIES

31 The accounting policies and the metheds of used in the of these ! interim financial are the sarme as
thase applied in the preparation of the Company's annual audited finandal statements for the year ended June 30, 2023 except as disclosed
otherwise.

4 ACCOUNTING ESTIMATES AND JUDGEMENTS
The pi of this unc lidated cond d interim financial information in with d requires

to make asti i and use j that affect the application of policies and reportad amounts of assets and
liabilities and income and i 5 i and are i ¥ and are based on historical experience and
other factors, induding reasenable expectations of future events. Revisions to i imates are recognised prospectively ing from
the period of revision.
Estimates and jud, rmade by inthe af thess lidated ) | interim financial statements are the same as
those that were applied to the annual unc lidated financial of the Company for the year ended 30 June 2023, except as disclosed

otherwise.
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51

52

5.3

6.1

6.2

63

64

9.2

PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets
Capital work in progress - at cost

ROUasset

Additions in operating fixed assets

Buldling on fre
Furnitue and fi
Filling staticns
Vehicles

Computer and
Safety and lab

ehold land, roads and civil works
xtures

allied equipments
eguipments

During the period, the additions In capital work-in-progress amaunted te Rs. 770.273 million [Sep 30, 2027,

Rs. 414.991 mill

lian].

During the period, the additions in fight-af-use assets amounted to NI {Sep 30, 2022- Rs. 808545 millian).

STOCK IN TRADE

Raw materlal

Finlshed products

----- —|Rupees in 000} —ssemeems
Sep 30, 2023 Jun 30, 2023
Unaudited Audited
- 255,157,042
¥ 35,410,550
2 Lamars
291 938370
----- —~{Rupees in 000k —-meenx
 brinay Sop 30, 2022
Unaudited Unaudited
= 82,389
1,085
13
20,000
= 8,380
= 1710
14,188 137,256
———-—{Rupees in '000}-————
Sep 30, 2023 Jun 30, 2023
Unaudited Audited
B1&62 23,167,650 R
gaRas 11,745,261 2301737
— OLOE

This includes raw material in transit smouting to Rs, 19,100,814 million {June 30, 2023 Rs. 14,366,305 million) as at the balance sheet date

Raw material has been written down by Nil [June 30, 2023: As, 318,784 million) to nel realiseable value,

Finished Product has been written down by Nil {June 30,

2023: Rs. 8,139 milllon] 1o net realiseable value,

This indudes finished products held by third parties amounting to Rs. 3,500,851 million {June 30, 2023: Rs. 1,857,896 million)

TRADE DEBTS

During the period, allowance for expected credit losses amounting to Rs. 740884 million (Sep 30, 2022 : Rs. 517.185 million ).

OTHER RECEIVABLES - considered good

This indudes Rs, 1.595. 298 million [lune 30, 2023: As, 1,401,230 miilion] recelvable from subsidiarias,

CONTINGENCIES AND COMMITMENTS

Contingencies

Thera are no material change in the status of contingendies from what is disclozed in note 29 to the annual audited unconsolidated financial

statements tor

Commitments

the year ended 30 June 2023,

The status for
except for:

Is same as disclosed In d fimancial

for capital
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far the year ended 30 lune 2023

----- ~~-{Rupees in ' 000)--eeomeeae
Sep 30, 2023 Jun 30, 2023
Unaudited Audited

ﬁ" 3,945 579

101

10.2

i1

TRANSACTIONS AND BALANCES WITH RELATED PARTIES

The related parties comprise of ultimate parent company, parent company, subsidiary companies, associated companies,
directors, key management personnel, staff provident fund and staff gratuity fund. All transactions invalving related
partias arising in the normal course of business are conducted at agreed terms and conditions. Details of transactions and

balances with related parties during the period are as follaws:

Transactions with related parties

Parent Company:
Markup charged

Subsidiary Companies:
Rent expense
Product Processing charges
Buoy Charges

Associated companies:
Markup charged - net
- secured
- unsacured
Purchase of operating fixed assets and services.

Others
Post employment benefit Funds
key management persannel - Salaries and other benefits

‘Balances with related parties

Parent Company

Centribution against future issue of shares
Accrued markup

Loan payable

Subsidiary Companies

Receivable against expenses incurred
Loans and advances

Accrued Interest - Receivable

Associated Companies
Advance against shared services
Accrued markup

- secured

= unsecured - gross
Loan payable

- secured

- unsecured - Eross
Short-term borrowings
Trade debts-net
Payable against purchases
Payable against services

Others
Payable to key management person

Payable to post employment benefit funds

FINANCIAL RISK MANAGEMENT, ORJECTIVES AND POLICIES

eseaeec{AUDEES |1 "O00) e e mmenes
Jul - Sep Jul-Sep
2023 2022
........ Unatditeds-—--
B, 905 55,344
2 a
~ 14,703
32,494 Y
1,117,283 581,799
50434 39,741

37.07
78,504

(Un-audited) (Audited)
305ep 30 June

1,011,009
3,935,650

1,401,230
1,518,780
504,322

44,017
8,311,546

63,742
10,240,098
3,947,018

153,585
22,379

Bhinsd 66,508
752,413 499,833

The Compary's activities expase it te a variety of financial risks. These unconsolidated condensed interim financial statements do not include all
financial risk management information and disclosures which are required in the annual financial statements and should be read In conjunction with
the annual financial staterments of the Company for the year ended 30 June 2023. Thare have bean no changes in any risk management policies since

the year end.

FAIR VALUE OF ASSETS AND LIABILITIES

There were no transfers amongst levels during the period,
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13

Loss after taxation (Rupeess in ‘000§ ‘m m (8.56LE72]
Weighted average ordinary shares (Numbers in '000) 5‘% 5499449
Loss per share - diluted {Rupess) (0,46}, (1,191
13 In accordance with the requi af the Int I Accounting Standard (185] 33 Famings Per Share’, the basic eaming per share of the
Company for the period ended September 30, 2027 has been retrospectively adjusted for the effect of banus element cantained In the further
issuance of shares made during last year. For this purpose, the weighted average number of ordinary shares outstanding immediately bafore the
rights issue has been increased by the bonus adjustment factor of 1012 which, in tumn, has bean determinad as the fair value of an ordinary share
of the Company as on the date of further issuance of shares i.e. May 05, 2023 divided by the theoretical ex-rights price per share
14 OPERATING SEGMENTS
For management purposes, the Company has d i flowing reportabie an the basis of business activities i.e. oil
refining and petroleurn marketing. Oil refining business is engaged in crude oil refining and selling of refined petroleum products to oil marketing
companies. Petroleum marketing business is engaged in trading of petroleum products, procuring products from oil refining business as well
as from other sources.
[ oil i | Petroleum Marketing | Total
2023 2022 2023 2022 2023 2022
{ in ‘000)
Sales to ext. customers 15,341,289 26,219,056 18,191,031 26,534,070 52,753,126
Inter-segment sales 17,776,840 26,157,844 — e 26,157,844
Fliminations (17,776,840) (26,157,844} = {26,157,844)
Total revenue 15,341,289 26,219,056 18,191,031 26,534,070 52,753.12[._
Rasult
5 L ults - (L
;‘;Tt“" results - (Lass) / (517,509) (5,446,908} 424,508 382,261 [83,001)  (5.054,547)
Unallocated expenses: -
Finance costs (2.451,002)  (1,284,345)
Other expenses {740, (517,195)
Interest income 413,009
Loss before taxation (2,651,835)  (6,443,178)
Taxatien 108,764 (118,695)
Loss after taxation (2,543 (6.561,873)
Other Information
[=] / i 1,670,740 B99.356 35,899 63,933 1,706,639 963,289
All nen-current assets of the Company as at Sestember 300 2023 and 2022 are located in Pakistan,
15 DATE OF AUTHORIZATION FOR 1S5UE
This unconsolidated condensed interim finandial statements was authorised for issue on October 30, 2023 by the Board of Directars of the Company.
Chief Executive Officer Director Chief Financial Officer

EARNINGS PER SHARE - BASIC AND DILUTED Sep 30, Sep 30,
2023 oz

BASIC EARNINGS PER SHARE

Lass after taxation (Rupees in ‘000 ll.m {6561 E72)
[Restated)

Weighted average ordinary shares (Numbers in ‘000) 131 m 5304392
[Restated)

Loss per share - basic (Rupees) {0.46) 11.23)

DILUTED EARNINGS PER SHARE
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF

FINANCIAL POSITION
AS AT SEPTEMBER 30, 2023

CONSOLIDATED CONDENSED INTERIM STATEMENT OF

PROFIT OR LOSS ACCOUNT
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

Note Sep Sep
Notes Sep 30, 2023 June 30, 2023
Unaudited Audited 2023 2022
o e (Rupees in ‘000) ----—-
NON CURRENT ASSETS
Froperty, plant and equipment 5 330,615,643 331,806,662 Revenue from contract with customers - Gross 40,362,160 56,597,301
'L"‘a"f'h'e *’d“e“ i m‘f‘m 3;;:;3_ Sales tax, discount & other duties {6,829,840) (3,844,175)
ang-term EPDSI 5 ! 3 o
8 331,021,008 33147761 Revenue from contract with customers - net 33,532,320 52,753,126
Cost of sales {33,400,819) (57,614,955}
CURRENT ASSETS : Gross profit / (loss) 131,501 (4,861,829
Stores and spares 2,351,318 2,308,618
Stock-in-trade 6 34,912,911 25,691,081 . .
Trade debts 7 3,422,995 3.205,613 Administrative expenses {366,556) (292,112)
Loans and advances 168,110 117,814 Selling and distribution expenses (129,562) (144,319)
Trade deposits and short-term prepayments 28,591 Other expenses {140 834] ‘517 195}
Accrued interest 7,302 3 i :
Other raceivablas 23157 Other income 624,502 436,763
Taxation - net 518,280 (612,500) (516,863)
Cash and bank balances 1,196,310
BRI Operating loss (480,999) (5,378,692)
TOTAL ASSETS 373,747,241 365,244,536
Finance costs (2,451,085) (1,284,345)
EQUITY AND UABILITIES Loss before taxation (2,932,084) (6,663,037)
SHARE CAPITAL AND RESERVES
Share capital 54,934,476 54,934,476 Current (173,256) (120,805)
Reserves (51,904,476) (50,072,929)
3,030,000 R BELEA Deferlred 325,947 49,521
Surplus on revaluation of operating fixed assets 179,782,937 180,718,586 Taxation 152,691 (71,284)
Equity attributable to shareholders of the Parent company 182,812,937 185,580,133
Non controlling Int t 1 057 1,033,255 i
LGOI EVEa mg::m T elia Loss after taxation (2,779,393) (6,734,321)
NON CURRENT LIABILITIES i .
Long term financing 8 16,299,206 16,319,206 Att"?u“ahle b
Accrusd snd deferrad-markup 9,328,084 8,588,704 - Equity Holders of the Parent Company (2,767,195) (6,734,321}
Long term |ease liabilities 2,009,254 2,014,883 - Non- controlling interest (12,198) -
Long-term deposits 247,615 245,115 ‘2 ?79'3931 (6,734,321)
Deferred liabilities 891,276 855,011 — —
Deferred taxation - net 71,874,372 72,200,890 Loss per share - (Rupees)
100,649,817 100,234,809 (Restated)
- Basic 12 (0.51) (1.25)
CURRENT LIABILITIES .
Trade and other payables 52,703,631 54,446,323 - Diluted (0.51) (1.23)
Advance from customers 656,037 1,345,505
Accrued mark-up 3,242,935 1,923,136
Shart term barrowings - secured 31,297,609 18,954,023 ) ” 5 s S .
Current portion of non-current liabilities 1,362,191 1,726,325 The annexed notes form an integral part of these consolidated condensed interim financial information.
Unclaimed dividend 1,027 1,027
89,263,030 78,396,339
CONTINGENCIES AND COMMITMENTS 8
TOTAL EQUITY AND LIABILITIES 373,747,281 365.2445% 00 e Sd-—— e Sd—- e S~

Chief Executive Officer Director Chief Financial Officer

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

. B Y . RS
Chief Executive Officer Director Chief Financial Officer
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF

OTHER COMPREHENSIVE INCOME
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

Sep
2023

Sep
2022

(Rupees in '000)

Loss after taxation (2,779,394) (6,734,321)

Other comprehensive income - -

Total comprehensive loss for the period (2,779,394) (6,734,321)

Attributtable to:

- Equity Holders of the Parent Company (2,767,196) (6,734,321}

- Non- controlling interest (12,198) -
(2,779,394) (6,734,321)

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

Chief Executive Officer Director
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Chief Financial Officer

CONSOLIDATED CONDENSED INTERIM STATEMENT OF
CHANGES IN EQUITY
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

Capleal Reserve et feseere
e ; Dther Surpias an T Sub- tatal . agaeatfuture
subscribed and “"’"m Capleal  revaluation of |°°' "“_m" e o <
idotiel Risnrva  opssating ssti shares
Befance a3 ol Juy L 222 53,208,847 (21303418 3214.HA EFon (19102828 2483583 bl 575418 25,818,250
Total comprehensss i for the period
Loss farr the pericd - - - - BT 16,734.31] "~ - 16,734,321}
rersrental depratiation relating o surps
on revaluation of praperty, alant anid

SuipmE - et of A - = - 13525401 53540 s y

Balance s at Sep 30, 2022

Saance s ot uly 1, H73 58,934,476 [FLOSAEII] I SO TIBSES [1327500) 185580133 1433255 - 186,413,338
Total camprahansie hosi for the pariod
Lasgs fo the pedioe = = = = (L767.196)  |1,767,334) (12,198 - 12,773,334
wremental depreciation relasing to supius

on revaluatioe of praperty, alnt and

equipment - net of tax 1535, 645] 535545

Balance as ot Sop 30, 2023 16 (31, 174, 17 182, 7 3

Tha annexed notes farm an integral par of these consolidared condensed Intenm fnancial infoermation.

...... St Lo dggel RSt
Chief Executive Officer Director Chief Financial Officer
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF

CASH FLOWS
For the period ended September 30, 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Sep
2023

Sep
2022

-————-(Rupees in "000)—————

Loss befare taxation (2,932,084) (6,663,037)
Adjustments for:
Depreciation / Amortisation 1,974,641 1,184,804
Finance costs 2,451,085 1,284,345
Allowance for expected credited losses 740,884 517,185
Gain an disposal of assets - (33)
Interest income (612,389) [413,009)
Pravision for defined benefit plan 36,265 24,284
Met cash flow before working capital changes 1,658,402 (4,065,461)
Meovement in working capital
fIncrease) / decrease in current ossets
Stores and spares 42,700 57,366
Stack in trade (9,221,830) 24,443,102
Trade debts (217,382) 1,188,085
Loans and advances (50,296 [111,591)
Trade deposits and shert term prepayments {113,117)! [14,671)
Other receivables - 1,466,021
Decrease in current liabilities
Advance from customers (689,468)| [84,220)
Trade and other payables 12,118,872) 136,453,022)
112,453,665) 19,502,930]
Cash used in operations 110,795,263) 113,568,392)
Finance costs paid (947,696) [710,782)
Income Taxes paid (18,757) [10,723)
Gratuity paid - [15,000)
Interest income received 147 3,804
Met cash used in operating activities {11,761,569) 114,301,092)
CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditure (116,338) (1,350,791)
Proceeds from disposal of PPE - 112
Long term deposits - net 60,375)/ {7,820)
MNet cash used in investing activities (176,713) (1,358,499)
CASH FLOW FROM FINANCING ACTIVITIES
Repayment of long term loan - net (266,669 [621,039)
Short term borrowing 12,343,586 14,584,754 I
Net cash generated fram financing activities 12,076,917 13,963,714
Net increase / (decrease) in cash and cash equivalents 138,635 655,877)
Cash and cash equivalents - opening (403,690) 1,280,745
Cash and cash equivalents - closing [415,132]
Cash and cash equivalents comprise of:
Cash and bank balances 1,334,945 1,184,868
Running finance facility 11,600,000) (1,600,000)
[@15,132)
The annexed notes form an integral part of these consalidated condensed interim financial information.
Chief Executive Officer Director Chief Financial Officer
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NOTES TO THE CONSOLIDATED CONDENSED

INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

iii)

L

i

wil)

wili)

LEGAL STATUS AND NATURE OF BUSINESS

The “Group” eonsist of:

Halding Company

Cnergyico Pk Limited - the Holding Company

The Holding Company was incorporated in Pakistan as a public limited company on 09 January 1585 under the repealed Companies Ordinance, 1954 and
was granted a certificate of commencement of business on 13 March 135, The shares of the Holding Company are listed on Pakistan Stock Exchange. The
Holding Campany is a subsidiary of Bosicorco International Limited {formerly Cnergyico Mu Incorporated (1)), Mauritius {the Parent Company). The
Holding Company in turn is a subsidiary of Busientco Incorporated - BI, Cayman Islands (the Ultimate Parent Company).

The Holding Company currently operates two business segments namely Oil Refinery Business and Petroleum Marketing Business. The Holding Company

has two refineries with an aggregate rated capacity of 156,000 bpd. Petroleum Marketing Business was formally launched in 2007 and has 470 {June 30,
2023: 458) retail outlets across the country as at 30 September 2023,

Subsidiary Companles
Cnergyico Isomerate PK (Private) Limited (CIPL)

CIPL was incorporated in Pakistan as a private limited company under the repealed Companies Ordinance, 1984 an May 14, 2014, CIPL is principally
engaged in blending, refining and processing of petraleum naphtha to produce petroleum products such as premium mator gasoline,

Bosgicoreo DSE 1 [Private) Limited

Bosicorco 0SB 1 (Private] Limited {formerly Cnergyico SLB SPM 1 (Private| Limited] (the Company] was incorporated as a public unlisted company in
Pakistan on August 19, 2005 and was subsequently converted into a private limited company on April 27, 2011, under the Companies Act 2017, The
principal activity of the Company is serving as a moaring point for offloading liquid products through the Single Buoy Mooring (SBM),

Bosicorco CPB 1 (Private) Limited

Bosicorco CPB 1 [Private] Limited (formerly Cnergyico CPB CPC 1 [Private) Limited] (the Company| was incorporated in Pakistan as a private limited
company under the Companies Act, 2017 on October 27, 2022, The company is principally engaged in refining, buying and selling basic drugs, phyto
chemicals, laboratory and other chemicals used in different industries,

Bosicorca OME 1 [Private Limited

Bosieorce OMB 1 (Private] Uimited [formerly Crergyice OME [Private) Limited) (the Company | was incorporated in Pakistan as a private limited company
under the Cornpanies Act, 2017 on October 27, 2022, The company is principally engaged in acquisition, distributson, marketing and selling, import ad
export all kinds of petrolesm and petroleum products.

Bogicoreo ORB 1 (Private) Limited

Bosicorco ORB 1 (Private] Limited {formerly Cnergyice ORB ORC 1 [Private] Limited) (the Company) was incorporated in Pakistan as a private limited
company under the Companies Act, 2017 on October 25, 2022. The company is principally engaged in refining of crude oil to produce patroleum products
like PMG, H5D, Kerosene Oil, furnace oil and other petroleum products.

Boslcorco ORE 2 [Private] Limited

Bosicarcn ORE 2 (Private] Limited formerly Cnergyico ORB ORC 2 [Private] Limited] (the Compamy) was incorporated in Pakistan as a private limited
company under the Cempanies Act, 2017 on Octaber 27, 2022, The company is principally engaged in refining of erude oil Lo produce petroleumn praducts
likee PMG, HSD, Kerosene Oil, furnace oil and other petroleum products.

Bosicoreo OSB 2 (Private) Limited

Bosicorco 0SB 2 [Private) Limited {formerly Cnergyico SLB SPM 2 (Private] Limited] {the Company] was incorporated in Pakistan as a private limited
company under the Companies Act, 2017 on October 27, 2022. The company is principally engaged in relining of erude oil 1o praduce petroleurn praducts
likes PMG, HSD, Keresene Oil, furnace oil and other petreleum preducts.

Bosicorco Essential Services (Private] Limited

Bosicorco Essential Services [Private) Limited (the Company) was incorporated in Pakistan as a private limited company under the Companies Act, 2017 on
buly &, 2023, The company is principally engaged in material management, event management, disaster response services, canteen and cafeteria sarvice,
janitorial sarvices, fumigation, import, export, and to set up, establish, run and manage family entertainment centers that are par with family amusement
standards worldwide.

Statement of compliance
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NOTES TO THE CONSOLIDATED CONDENSED

INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

Thesa consolidated condansed interim financial stataments have bean prepared in accordance with the accounting and reparting standards as applicable
in Pakistan for interim financial reporting. The sccounting and reporting standards as applicable in Pakistan for interim financial reporting comprise of:

-International Acceunting Standards (IAS 34), Interim Financial Reporting, issuad by the International Acceunting Standards Board (IASE) a5 notified by the
Companies Act, 2017 ; and

-Prowisions of and diractives issued under the Companies Act, 2017,

‘Where the provisions of and directives Issued under the Companles Act, 2017 differ with the requirements of 1A5 34, the provislons of and directives
issued under the Companies Act, 2017 have baen fallowed.

21 Basis of Consolidation
Thesa & i financial include the financial statements of the Helding Company and its subsidiaries.

A company Is a subsidiary, If the Holding Company directly or Indirectly controls, baneficially owns or holds more than fifty percent of its voting securities
ar otherwise hat power to elect and appoint more than fifty percent of its directors,

Subsidiaries are consolidated from the date on which the Group obtains control, and continue to be consalidated until the date when such control ceases.

The financial statements of the subsidiaries ara prepared for the same reporting period as the Holding Company, using consistant accounting policies. The
accounting policies of the subsidiaries have been changed to conform with accounting policies of the Group, where raquired,
All intra-groug balances, transactions and unrealised gains and losses resulting from intra-group transactions and dididends are eliminatad in full.

‘Where the ownership of a subsidiary s less than hundred percent and therefore, a nen-controlling interest (NCI) exists, the NCI s allocated its share of the
total comprehensive income of the period, even if that results in a deficit balance.

A change in the ownearship interest of 2 subsidiary, without a loss of control, is for as an equity If the Group leses control over a
subsidiary, it derecognises the assats (including goodwilll and liabilities of the subsidiary, carrying amount of any NI, cumulative translation differances
in ather ive income, and grises Tair value of i ion received, any i retained, surplus or deficit in prafit or loss,

and raclassifies the Group's share of components previously recognised in other comprahensive income to profit or loss,

The assets, liabllitles, Income and expenses of subsidiary companles are consolldated on a line by line basls and carrying value of investmants held by the

Halding Campany is alimi against the subsidiary comp ! equity in these consalidated financial statemants.

22 Business Combinations

Busingss inations are far using the ion method. The cost of an isi is as the aggregate of the
transferred, which is measurad at acquisition date fair value, and the amount of any non-contralling interests in the acquiree. For each business
combination, the Group elects whether to messure the non-controlling interests in the acquiree at fair value or al the proportionate share of the
acguires's nat assets. Acquisit lated costs are expensed as incurred and Included in administrative expanses,if any.

The Group determines that it has acquired 3 business when the acquired set of activities and assets inchude an input and a substantive process that
tegether significantly contribute to the ability te create sutputs. The acquired process is considerad substantive if it is eritical to the ability to continus
producing outputs, and the inputs acquired include an organised workforce with the necessary skills, knowladge, or experience to perform that process or
it signilicantly eantributes 1o the ability to cantinue preducing outpuls and is considered unique or scarce or cannal be replaced without significant cost,
effart, or delay in the abllity to continue producing outputs.

‘When the Group acquires a business, it assesses the financial assets and liabilities assumed far appropriate classification and designation in accordance

with the rerms, i and pertinent ions at the acquisition date.
Any conti ideration to be by the acquirer will be recognised at fair value at the acquisition date, Conti ideration classified
a5 equity is not and its sulb tl tis for within eguity. Contingant consideration classified as an asset of liability that is

a financial instrument and within the scope of IFRS % Financial Instrumants, is measurad at fair value with the changaes in fair value recognised in the
statemant of profit or loes in accordance with IFRS 9. Other contingent consideration that is not within the scope of IFRS 9 is measured at fair valug at each
reparting date with changes in fair value recognised in profit or loss,

Goadwill is initially measured at cost (being the sxcess of the agaregate of the consideration transferred and the amaount recagnised far non-cantralling
interests and any previous interest hald over the net identifiable assets acquired and liabilities assumed). If the fair value of the net assets acquired is in
xcess of the aggregate consideration transferred, then the gain is recognised in profit or loss,

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of impairment testing. goodwill acquired in
& business combination is, from the acquisition date, allocated to each of the Group's cash. iMg wnits that pected to benefit from the
combination, irespective of whether other assets or liabilities of the acquiree are assigned to those units,

23 Basicorco Essential Services {Private} Limited has bean incarporated during the peried with paid up capital of 10,000 shares having face value of Rs, 10.
Crnergyico PK Uimited holds 100% paid up capital of the subsidiary.

24 These consolidated condensed interim financial statements do not include all the information and disclosures required in annual linancial statements and
should be raad in conjunction with the annual suditad financial statements of the Group for the year ended June 30, 2023

25 This consolidated condensed interim financial information is un-audited and is baing submitted to the sharsholders as required by listing
regulations of Pakistan Stock Exchange and section 237 of the Companies Act, 2017,
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NOTES TO THE CONSOLIDATED CONDENSED

INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

26 These consolidated condensed Interim financlal statemants is presented In Pakistan Rupees which is alse the Greup's functional currency and all financial
information presented has been rounded off to the nearest thousand.

27 The comparative balance shaet presented in these consolidated condensed intérim financial information has béen extracted from the

consolidated audited financial statements of the Group for the year ended 30 June 2023,

3 SIGMIFICANT ACCOUNTING POLICIES

31 The accounting policles and the methods of comps applled in the of these c d Interim financial statements are the same as those
applied in the praparation of the Group's annual suditad financial statemants as at and for the year andad June 30, 2023, Cartain new IFRS and
amendmants to existing IFRS are effective for periods baginning on or after July 1, 2023, which do not have any impact on the Group's financlal reporting
and therefors have not been detailed in thess lidated condensad interim financial

3.2 The Group follows the practice of conducting actuarial valuation annually at the year end. Hencs, the impact of re-massurement of post-smpleyment
benafit plans has not baen inc in thesa o i cond o interim financial statements.

4 ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of this conselidated condensed interim financial information in conformity with approved acceunting standards requines management to
maka estimates, assumptions and use judgsments that affect the application of palicies and raparted amaunts of assets and liabilities and incame and

axpanses. Estimates, and judg, are | luated and are basad on historical experience and other factors, including reasonable
sxpactations of future events. Revisions to ing estimates are recognised prospoctival ing from the pericd of revision
Estimates and j made by in the ion of these interim financial statements are the same as those

that were spplied to the annual consalidated financial statements of the Group for the year ended 30 June 2023, except as disclosed otherwise.

[Rupaes in "0}
5 PROPERTY, PLANT AND EQUIPMENT Notes Sep 30, 2023 Jun 30, 2023
Unaudited Audited
Operating fived assets 5.1 293,131,243 285,025,334
Capital work in progress 5.2 36,181,224 35,410,550
Right-of-use assets 5.3 1,307,175 1,370,378
330,619,643 331,806,662

Sap 30, Sep 30,
5.1 Additions in operating fixed assets 2023 2022
Unaudited

Building on free hold land, reads and civil works - 82,389
Flant and machingry - .
Furmitura and fistures = 1085
Filling stations 14,184 13,711
Wehicles - 20,000
Computer and allied eguipments - 3,360
Safaty & lab equipments = 1,710

am 127,255

5.2 During the period, the additions in capital work-in-prograss amounted to Rs. 770.273 million (Sap 30, 2022: Re. 414.931 million|.

53 During the perlod, the additions In right-of-use assets amounted to NIl (Sep 30, 2022: Rs. 808,545 milllen}.

[Rupees in '000]----
L} STOCK IN TRADE Nates Sep 30, 2023 lun 30, 2023
Unaudited Audited
Raw material 61862 23,167,650 18,389,344
Finishad products 6.3 864 11,745,261 7,301,737
34,912,911 25,691,081

6.1 This includes raw material in transit amouting to Rs. 19,100.814 million {june 30, 2023: Rs. 14,366.305 million| as at the balance sheet date.
6.2 Raw material has been written down by NIl {June 30, 2023: Rs. 318,784 million] to net realiseable valua.
6.3 Finlshad Froduct has bean written down by Nil [June 30, 2023: Rs. 8.13% milllon) te net realiseable value.

6.4 This includes finished products held by third parties amounting to Rs, 3,500,951 million {lune 30, 2023; Rs. 1,867.896 million).
TRADE DEBTS

7.1 Bruring the period, allowance for expected credit losses amounting to Rs. 740,584 million {Sep 30, 2022 : Rs. 517,185 million ]
8 CONTINGENCIES AND COMMITMENTS
a1 Contingencies

There arz o material change in the status of contingencles from what is disclosed in note 28 to the annual audited consolidated financlal statements for
the year ended 30 June 2023
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NOTES TO THE CONSOLIDATED CONDENSED

INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

8.2  Commitments

The status for commitments is same as diselosad in annual audited consolidated financial statemeants for the year ended 30 Jung 2023 excapt for:

o {Rupees in "000}----wesmm=ee
Sep 30, 2023 Juni 30, 2023
Unaudited Audited
Cemmitments lor cagital expenditure 3,943,518 3,049,875

9 TRANSACTIONS AND BALANCES WITH RELATED PARTIES

The related parties comprise of ultimate parent company, parent ompany, associated companes, diractors, key management personnel, staff provident

fund and staff gratuity fund. All transactions invohing related parties arising in the normal course of business are conductad at agreed tarms and
conditions, Details of transactions and balances with related parties during the period are as follows:

B LT T T | —
21 Transactions with related parties Jul - Sep Jul - Sep
2023 2022
Unaudited
Parent Company:
Markup charged B59ES 55,344
Azsociared companies:
Purchase of operating fixed assets and sarvices 50,434 38,741
Markup chargad -nat
- secured 259,325 -
- unsecured 1117283 581,799
Others
Post employment banafit Funds - 37,076
Hey management personnel remuneration 104,540 79,504
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NOTES TO THE CONSOLIDATED CONDENSED

INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

92

11

13

[Un-audited) [Audited)
Balances with refated parties 30 Sep 30 June
2023 2023
[Rupeas in "G —neee
Parent Company
Aecrued markup 1,082,874 1,011,009
Lean payatde 3,935,650 3,035,650
Assaciated Companies
Advance against shared services 1,202 12,452
Accrued markup
- secured 44,017
- unsecured - gross £,311,546
Loan payable
- secured 63,742
unsecured - gross 10,240,098
Short term borrowings 3,847,018
Trade debts-net -
Payable against purchases 153,585
Payable against services 23,378
Others
Payable to key management parson 68,508 68,508
Payable ta past employment beaefit funds F52.413 495,533
FINANCIAL RISK MANAGEMENT, OBIECTIVES AND POUICIES
The Group's activitles expose it 1o a variety of financial risks, There have been no changes in any risk management policies since the year end,
FAIR VALUE OF ASSETS AND LIABILITIES
There were no wransfers amongst levels during the penod.
EARNINGS PER SHARE - BASIC AND DILUTED Notes Sap 30, Sep 30,
2023 2022
BASIC EARNINGS PER SHARE
Loss aftar takation [Rupees in "000] [2.778,394) 16.734,321)
[Restated)
Weighted average ordinary shares (Numbers in '000| 1z.1 5,304,322
(Restated)
Loss per share - basic [Rupees) m (L.25)
DILUTED EARNINGS PER SHARE
Loss aftar taxation [Rupees in 000 I&mﬂ! 16.734,321)
Welghted average ordinary shares {Numbers in '000) 5,493,448 5,493,448
Loss per share - diluted [Rupaes) 2.51} (1.23]

In aceordance with the requirement of the International Accounting Standard [1A5) 33 'Earnings Per Share', the basic earning per share of the Company
for the peried ended September 30, 2022 has baen retrespectively adjusted for the effect of bonus elemant contalned In the further ssuance of
shares made during last year. For this purpose, the weighted average number of ardinary shares outstanding immediately before the rights issue has
besn increased by the bonus adjustment factor of 1.012 which, in turn, has been determined ac the fair value of an ordinary share of the Company as
on the date of further issuance of shares i.e. May 05, 2022 divided by the thearetical ex-rights price per share.

OPERATING SEGMENTS

For management purposes, the Group has determined following reportable operating segments on the basis of business activitles i.e. oil
refining and petraleurn marketing. Oil refining busingss is engaged in crude oil refining and selling of relined petroleum products to oil
i i husiness is engaged in trading of petroleum praducts, procuring products fram oil refining

business as well as from ather sources.

©il Refining i | Total
2023 2022 2023 2022 2023 2022
(Rupees in '000)
Sales to ext. customers 15,341,289 26,212,056 18,191,031 26,534,070 33,532,320 52,753,126
Inter-segment sales 17,776,840 26,157,844 N . 17,776,840 26,157,844
Eliminations {17,776,840)  (26,157,844] - (17, 776,840] 26,157, 244)

Total revenue 15,341,289 26, 532,320 52,753,126
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NOTES TO THE CONSOLIDATED CONDENSED

INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2023

Result

Segment results - |Loss) / profit (777,012) {5,666, 766) 424,508 392,261 [m (5.274, 506)
Unallocated expenses:

Finance costs (2,451,085) (1,284,345)
Other expenses (740,884 (517,145
Interest income | 413,009
Loss before taxation (2,932,084) (6,663,037)
Taxation 152,691 171,284)
Lass after taxation 2, (6,734,321)
Other Information

Depreciation/amaortisation 1,938,742 1,120,871 35,899 63,933 1,974,641 1,184,804

All pon-current assats of the Group as at September 30, 2023 and 2022 are located in Pakistan.

14 DATE OF AUTHORIZATION FOR ISSUE

This consalidated condensed interim financial statements was autharised for issue on Octaber 30, 2023 by the Board of Directors of

the Growp,

IO P, S 7] B
Chief Executive Officer Director

First Quarter Report | 2023

uindiaSilssaaan
Chief Financial Officer
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