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DIRECTORS' REVIEW 

On behalf of the Board

Rawalpindi
October 30, 2014

SHUAIB A. MALIK          
Chief Executive

IN THE NAME OF ALLAH, THE MOST BENEVOLENT, 

The Board of Directors of Attock Petroleum Limited takes pleasure in presenting a brief review on the performance of 
the Company together with the financial statements for the first quarter ended September 30, 2014.

During the period under review, the political turmoil and heavy floods across different regions of the Country adversely 
affected the socio-economic indicators. However, the Company through its strategic corporate policy, managed to 
achieve sales volume enhancement and market growth. The sales revenue of the Company increased by 17% amounted 
to Rs. 55,347 million (September 2013: Rs. 47,313 million). On the other hand, stiff competition in the market, 
inventory losses and increased cost of doing business adversely affected the profitability of the Company. Accordingly, 
APL recorded profit after tax of Rs. 1,258 million for the quarter ended September 30, 2014 (September 2013: Rs. 
1,341 million). The results translate into earnings per share of Rs. 15.17 against Rs. 16.17 earned during the same 
period last year. 

The intensity of the competition in oil market has increased with aggressive participation from new entrants. Despite 
these challenges, the Company has managed to cater to the needs of retail, industrial and defence customers in times of 
distress and crisis. We are meeting their needs and facilitating them with our premium products and unmatched 
services.

The enlightened vision and dedicated efforts by the management have resulted in increased sales which is being backed 
up by import of petroleum products. Furnace Fuel Oil (FFO) and Premier Motor Gasoline (PMG) are being imported to 
meet increasing demand. The management is further committed to improve profitability, enhance growth, explore 
alternate supply sources, channelize efficiencies, develop effective cost models, and generate synergies thus managing 
the diverse expectations of stakeholders. On the other hand, international oil prices are getting down very swiftly and 
will be leading to the additional inventory losses if this trend is not reversed. 

On the retail development side, the Company established 12 new retail outlets during the period under review, bringing 
the total number of commissioned sites to 480 as at September 30, 2014. The management has devised a plan aspiring 
to achieve rapid expansion and growth hence sites are being set up at key locations across the Country to enhance 
brand awareness. Annual Carriage Contractors meeting was also held in which  last  year  performance  was  reviewed  
while  planning  for  the  year  2015 was carried out. Furthermore, the number of registered fleet has been increased 
to meet demand and supply chain challenges.

The Company recognizes the importance of improving and expanding infrastructure for sustaining economic 
development and gaining a competitive edge. In this respect, the development of bulk-oil storage terminals at strategic 
locations across the Country is underway which would further enhance storage capacity, optimize cost efficiency, 
improve inventory management and boost customer confidence. Significant progress has been made in terms of 
acquisition of land and construction will start after acquiring relevant regulatory approvals.

The oil marketing business has evolved in recent years with advancement in operations and supply chains. Oil marketing 
companies are constantly developing to keep in line with the dynamics of the industry. Keeping this in view, the 
management has implemented international quality control standards and processes have been optimized to improve 
efficiencies. Effective sets of internal controls are being introduced to keep checks and balances. This would help to 
enhance sustainability for a growing Company like APL and yield better returns in the long-term.

The Board acknowledges the dedication and commitment of all staff members in the performance of their duties 
towards the achievement of the strategic goals and further expresses its gratitude and appreciation to the 
Government authorities, shareholders, customers, suppliers, contractors and other business associates for persistent 
reliance and continued support. 

THE MOST GRACIOUS
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CONDENSED INTERIM BALANCE SHEET (UNAUDITED)
AS AT SEPTEMBER 30, 2014

 

SHARE CAPITAL AND RESERVES

Authorised capital 
150,000,000 (June 30, 2014: 150,000,000)
ordinary shares of Rs 10 each  1,500,000  1,500,000 

Issued, subscribed and paid up capital
82,944,000 (June 30, 2014: 82,944,000)
ordinary shares of Rs 10 each  829,440  829,440 

Reserves
Special reserves  106,298  96,774 
Revenue reserve

Unappropriated profit  11,635,149  12,873,508 

 12,570,887  13,799,722 
NON CURRENT LIABILITIES

Long term deposits  578,470  574,881 
Provision for deferred income tax  22,218  6,801 

 600,688  581,682 

CURRENT LIABILITIES
Trade and other payables 4  21,959,656  19,516,149 
Provision for current income tax  198,604  188,311 

 22,158,260  19,704,460 

CONTINGENCIES AND COMMITMENTS 6

35,329,835 34,085,864 

Note Rupees ('000)

September 30,
2014

June 30,
2014

ATTOCK PETROLEUM LIMITED

04

B
A

L
A

N
C

E
 S

H
E

E
T



Note Rupees ('000)

September 30,
2014

June 30,
2014

NON CURRENT ASSETS

Property, plant and equipment 7 1,996,542  1,931,085 

Long term investments in
associated companies 8  897,639  887,042 

Long term prepayments 9  15,639  18,918 

CURRENT ASSETS

Stores and spares  32,842  32,931 

Stock in trade 10  7,594,712  6,787,904 

Trade debts 11  16,905,952  14,247,856 

Advances, deposits, prepayments
and other receivables 12  665,807  747,398 

Short term investments 13 1,330,789  1,782,278 

Cash and bank balances 14  5,889,913  7,650,452 

 32,420,015  31,248,819 

35,329,835  34,085,864 

The annexed notes 1 to 21 form an integral part of this condensed interim financial information.

Chief Executive Director
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CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2014

 

Sales  64,870,124  55,485,047 

Sales tax  (9,522,976)  (8,171,841)

NET SALES  55,347,148  47,313,206 

Cost of products sold  (53,409,651)  (45,365,060)

GROSS PROFIT  1,937,497  1,948,146 

Other income 15  341,812  321,262 

Operating expenses  (620,985)  (456,851)

OPERATING PROFIT  1,658,324  1,812,557 

Finance Income 16  323,942  286,674 

Finance costs 16  (41,791)  (24,158)

Net Finance income  282,151  262,516 

Share of profit of associated companies  9,647  13,268 

Other charges 17  (133,170)  (142,407)

PROFIT BEFORE TAXATION  1,816,952  1,945,934 

Provision for income tax 18  (558,417)  (605,000)

PROFIT FOR THE PERIOD  1,258,535  1,340,934 

Earnings per share - Basic and 
diluted (Rupees)  15.17  16.17 

The annexed notes 1 to 21 form an integral part of this condensed interim financial information.

Note

September 30,
2014

September 30
2013

Rupees ('000)

Three months period ended

Chief Executive Director
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September 30
2013

Rupees ('000)

Three months period ended

Chief Executive Director

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2014

PROFIT FOR THE PERIOD 1,258,535  1,340,934 

Remeasurement loss on staff retirement benefit plan  -    (297)

Share of other comprehensive income of associated 

companies - net of tax  950  -   

Other comprehensive (loss) / income for the period  950  (297)

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 1,259,485  1,340,637 

The annexed notes 1 to 21 form an integral part of this condensed interim financial information.



CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2014

CASH FLOW FROM OPERATING ACTIVITIES

Cash receipts from customers  52,661,269  48,713,259 

Payments for purchase of products and operating expenses  (53,350,840)  (48,851,493)

Other charges received  33,418  20,908 

Long term deposits received  3,589  11,489 

Income tax paid  (532,707)  (471,633)

Cash flow from operating activities  (1,185,271)  (577,470)

CASH FLOW FROM INVESTING ACTIVITIES

Addition to property, plant and equipment  (139,605)  (87,966)

Proceeds from sale of property, plant and equipment  4,394  675 

Short term investments/ (encashment)  515,993  (224,722)

Income received on bank deposits  137,436  228,126 

Cash flow from investing activities  518,218  (83,887)

CASH FLOW FROM FINANCING ACTIVITIES

Dividends paid  (1,094,945)  (182)

Cash used in financing activities  (1,094,945)  (182)

Effect of exchange rate changes  1,459  1,849 

(DECREASE) IN CASH AND CASH EQUIVALENTS  (1,760,539)  (659,690)

CASH AND CASH EQUIVALENTS AT JULY 1  7,650,452  9,970,317 

CASH AND CASH EQUIVALENTS AT SEPTEMBER 30  5,889,913  9,310,627 

The annexed notes 1 to 21 form an integral part of this condensed interim financial information.

September 30,
2014

September 30
2013

Rupees ('000)

Three months period ended

Chief Executive Director
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED) 
FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2014

BALANCE AS AT JUNE 30, 2013  691,200  85,584  13,266,673  14,043,457 

Total comprehensive income for the three  
months period ended September 30, 2013:

Profit for the period  -    -    1,340,934  1,340,934 
Other comprehensive income/(loss)  -    -    (297)  (297)

 -    -    1,340,637  1,340,637 

Transfer to special reserves by associated companies  -    10,897  (10,897)  -   

Transaction with owners:

Issue of bonus shares @ 20% relating to 
the year ended June 30, 2013  138,240  -    (138,240)  -   

Final cash dividend @ 450% relating to 
year ended June 30, 2013  -    -    (3,110,400)  (3,110,400)

Total transactions with owners  138,240  -    (3,248,640)  (3,110,400)

BALANCE AS AT SEPTEMBER 30, 2013  829,440  96,481  11,347,773  12,273,694 

Total comprehensive income for the nine 
months period ended June 30, 2014:

Profit for the period  -   -    2,985,830  2,985,830 
Other comprehensive income/(loss)  -    -    (8,282)  (8,282)

 -    -    2,977,548  2,977,548 
Transfer to special reserves by associated companies  -    293  (293)  -   

Transaction with owners:

Interim cash dividend @ 175% relating to  
the year ended June 30, 2014 - -  (1,451,520)  (1,451,520)

Total transactions with owners  -    -    (1,451,520)  (1,451,520)

BALANCE AS AT JUNE 30, 2014  829,440  96,774  12,873,508  13,799,722 

Total comprehensive income for the three 
months period ended September 30, 2014:

Profit for the period  -    -    1,258,535  1,258,535 
Other comprehensive income/(loss)  -    -    950  950 

Total comprehensive income  -    -    1,259,485  1,259,485 

Transfer to special reserves by associated companies  -    9,524  (9,524)  -   

Transaction with owners:

Final cash dividend @ 300% relating to
the year ended June 30, 2014  -    -    (2,488,320)  (2,488,320)

Total transactions with owners  -    -    (2,488,320)  (2,488,320)

BALANCE AS AT SEPTEMBER 30, 2014  829,440  106,298  11,635,149  12,570,887 

The annexed notes 1 to 21 form an integral part of this condensed interim financial information.

Chief Executive Director

 Share Special    
Total

capital         reserves  
Unappropriated 

profit

Rupees ('000)
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Rupees ('000)

September 30,
2014

June 30,
2014
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Rupees ('000)

September 30,
2014

June 30,
2014

Rupees ('000)

Three months to
September 30, 

2014

Year ended 
June 30,
 2014
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September 30, 2014

Holding       
%

Amount
Rs ('000)

Holding       
%

Amount
Rs ('000)

June 30, 2014

Rupees ('000)

September 30,
2014

June 30,
2014

Rupees ('000)

Three months to
September 30, 

2014

Year ended 
June 30,
 2014
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Rupees ('000)

September 30,
2014

June 30,
2014

September 30,
2014

September 30,
2013

Rupees ('000)

          

Three months period ended
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September 30,
2014

September 30,
2013

Rupees ('000)

          

Three months period ended

September 30,
2014

September 30,
2013

Rupees ('000)

          

Three months period ended
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Chief Executive Director
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