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Directors’ Review Report
For The Half Year Ended December 31,2016

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 your Company for the period ended 31%* December, 2016.

We are pleased to inform that the Company continued its growth momentum and was able to increase
sales revenue by 9% to Rs. 52.679 billion during the period under. Oil prices remained favorable with
better spread between the cost of crude oil and petroleum products which helped the Company in
getting positive refining margins. During this period the Company also focused on importing and selling
higher margin products which increased light and middle distillate products volumetric growth by 19%.
The Company was able to generate gross profit of Rs. 3.098 billion compared to Rs. 2.335 billion in
same period last year.

Administrative expenses remain well within budget whereas selling expenses declined by 37% due to
reduction of volumetric sales on delivered basis.

The Company earned profit after tax of Rs. 620 million compared to profit after tax of Rs. 109 million in
same period last year.

The Company had filed merger petition in the court and under the scheme of merger, the Company be
the surviving entity. During the current period, the shareholders and creditors of the Company have
given their consent for the said scheme and subsequent to the period end, the court has sanctioned
the same; however, the written order is awaited.

The Company continues to maintain highest standards of Health, Safety, Environment and Quality and
successfully achieved 11.24 million man-hours with Lost Time Injury as at 31°*December, 2016. Focus
remained on efficient and safe operations including safety of employees, customers and contractors
along with compliance with national standards for production of quality products.

The management remains committed to maintain a relentless focus on improving the turnover and
profitability of your Company and the Board wishes to place on record its gratitude for the co-
operation extended by Government of Pakistan and strategic partners including its customers, financial
institutions, suppliers, vendors and shareholders.

For and on behalf of the Board of Directors

Chief Executive Officer
Karachi
February 23" 2017
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Auditors’ Report to the Members on Review of Interim Financial Information

Introduction

We have reviewed the accompanying unconsolidated condensed interim balance sheet of Byco Petroleum
Pakistan Limited (the Company) as at 31 December 2016, related unconsolidated condensed interim profit and
loss account, unconsolidated condensed interim statement of comprehensive income, unconsolidated
condensed interim statement of cash flows and unconsolidated condensed interim statement of changes in
equity and notes to the accounts (here-in-after referred to as “interim financial information”) for the six-month
period then ended. Management is responsible for the preparation and fair presentation of this interim financial
information in accordance with approved accounting standards as applicable in Pakistan for interim financial
reporting. Our responsibility is to express a conclusion on this interim financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, "Review of
Interim Financial Information Performed by the Independent Auditor of the Entity." A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. Areview is substantially less in scope than an audit
conducted in accordance with International Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim
financial information is not prepared, in all material respects, in accordance with approved accounting standards
as applicable in Pakistan for interim financial reporting.

Emphasis of Matter

We draw attention to note 2 to the unconsolidated condensed interim financial information which states that the
Company has accumulated losses as at 31 December 2016 amounting to Rs. 7,076.191 million and its current
liabilities exceeds its current assets by Rs. 18,732.468 million. These conditions indicate existence of material
uncertainty which may cast significant doubt about the Company's ability to continue as going concern.
However, unconsolidated condensed interim financial information have been prepared on going concern basis
based on the mitigating factors, as more fully explained in note 2 to the unconsolidated condensed interim
financial information. Our conclusion is not qualified in respect of the above matter.

Chartered Accountants

Review Engagement Partner: Riaz A. Rehman Chamdia
Date: 23" February, 2017

Place: Karachi
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Unconsolidated Condensed Interim Balance Sheet

As at 315t December 2016

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Long term investment —at cost
Long term deposits

CURRENT ASSETS
Stores and spares
Stockin trade
Trade debts
Loans and advances
Trade deposits and short-term prepayments
Interest accrued
Other receivables
Cash and bank balances

TOTAL ASSETS
EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES

Authorised capital
1,200,000,000 (June 2016:1,200,000,000) Ordinary
shares of Rs. 10/- each

Issued, subscribed and paid-up capital

977,858,737 (June 2016: 977,858,737) Ordinary shares

of Rs. 10/- each fully paid in cash
Accumulated losses

Surplus on revaluation of property, plant and equipment

NON-CURRENT LIABILITIES
Long term financing and deferred-markup
Long term deposits
Deferred liabilities

CURRENT LIABILITIES
Trade and other payables
Accrued mark-up
Short term borrowings —secured
Current portion of long-term financing and deferred
mark-up
Current portion of liabilities against assets subject to
finance lease
Taxation —net

CONTINGENCIES AND COMMITMENTS
TOTAL EQUITY AND LIABILITIES

Note

~

10

11

31 December 2016

(Un-audited)

30 June

2016

(Audited)
....... (Rupees in ‘000)

12,142,751 12,580,784
22,660,762 22,660,762
10,278 10,278
34,813,791 35,251,824
366,216 293,148
5,163,608 7,331,755
5,892,997 8,286,897
4,132,059 3,038,152
22,813 26,500
398,916 497,688
1,095,872 934,402
196,275 233,383
17,268,756 20,641,925
52,082,547 55,893,749
12,000,000 12,000,000
9,778,587 9,778,587
(7,076,191) (7,944,149)
2,702,396 1,834,438
4,473,602 4,720,991
8,712,575 9,975,319
130,978 130,978
61,772 53,472
8,905,325 10,159,769
26,483,551 26,647,202
102,789 95,692
3,561,933 6,593,696
5,499,079 5,442,326
= 4,362
353,872 395,273
36,001,224 39,178,551
52,082,547 55,893,749

The annexed notes from 1 to 21 form an integral part of these unconsolidated condensed interim financial

statements.

CHIEF EXECUTIVE
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Unconsolidated Condensed Interim Profit And Loss Account
For The Six Months Period Ended 31t December, 2016

Six months period ended Three months period ended
31 December 31 December 31December 31 December
2016 2015 2016 2015
Note @ = = =emsecccccedeeees (Rupees in ‘000) =============n==
Gross sales 52,679,500 48,503,429 30,267,658 27,329,428
Sales tax, discount and others (12,883,843) (12,106,273) (7,400,701) (7,867,294)
Net sales 39,795,657 36,397,156 22,866,957 19,462,134
Cost of sales (36,697,992) (34,062,374) (21,029,786) (17,907,005)
Gross profit 3,097,665 2,334,782 1,837,171 1,555,129
Administrative expenses (352,661) (328,919) (189,052), (184,333)
Selling and distribution expenses 12 (977,050) (1,545,219) (505,585)| (955,628)
Other expenses 13 (424,039) (322,534) (254,675), (135,064)
Otherincome 14 662,595 1,026,531 291,000 855,553
(1,091,155) (1,170,141) (658,312) (419,472)
Operating profit 2,006,510 1,164,641 1,178,859 1,135,657
Finance costs (1,176,453) (1,346,035) (700,614) (743,205)
Profit / (loss) before taxation 830,057 (181,394) 478,245 392,452
Taxation
- Current 15 (209,489) (207,668) (122,281) (107,286)
- Deferred - 498,774 (55,595) 249,387
(209,489) 291,106 (177,876) 142,101
Profit after taxation 620,568 109,712 300,369 534,553
Earnings per ordinary share
- basic and diluted (Rupees) 0.63 0.11 0.31 0.55

The annexed notes from 1 to 21 form an integral part of these unconsolidated condensed interim financial
statements.

CHIEF EXECUTIVE DIRECTOR
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Unconsolidated Condensed Interim Satement Of Comprehensive Income
For The Six Months Period Ended 31t December, 2016

Six months period ended Three months period ended
31 December 31 December 31 December 31 December
2016 2015 2016 2015

----------------- (Rupees in ‘000) --------=-------

Profit after taxation 620,568 109,712 300,369 534,553

Other comprehensive income —net of taxation = - -

Total comprehensive income for the period 620,568 109,712 300,369 534,553

The annexed notes from 1 to 21 form an integral part of these unconsolidated condensed interim financial
statements.

CHIEF EXECUTIVE DIRECTOR
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Unconsolidated Condensed Interim Cash Flow Statement
For The Six Months Period Ended 31t December, 2016

Six months period ended
31 December 31 December
2016 2015

------- (Rupees in ‘000) ------
CASH FLOWS FROM OPERATING ACTIVITIES

Profit / (loss) before taxation 830,057 (181,394)
Adjustments for non-cash and other items:
Depreciation 609,572 585,492
Finance costs 1,176,453 1,346,035
Provision for doubtful debts 322,363 168,690
Provision for gratuity 8,299 9,024
Interestincome (230,072) (253,864)
Gain on disposal of operating fixed assets - (2,714)
Net cash flow before working capital changes 2,716,672 1,671,269
Decrease / (increase) in current assets
Stores and spares (73,068) (811)
Stock in trade 2,168,147 (1,408,989)
Trade debts 2,071,537 1,339,533
Loans and advances (1,093,907) (212,317)
Trade deposits and short term prepayments 3,687 (448)
Other receivables (161,470) (259,040)
2,914,926 (542,072)
(Decrease) / increase in current liabilities
Trade and other payables (163,651) 267,052
Cash generated from operations 5,467,947 1,396,249
Finance costs paid (349,734) (361,870)
Income taxes paid (250,890) (266,626)
Gratuity paid = (11,499)
Interest income received 106,481 60,000
Net cash generated from operating activities 4,973,804 816,254

CASH FLOWS FROM INVESTING ACTIVITIES

Fixed capital expenditure (171,540) (10,128)
Proceeds from disposal of operating fixed assets - 2,994
Long term deposits —net = 20,525
Net cash (used) in / generated from investing activities (171,540) 13,391

CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of long-term financing (1,803,247) (1,148,958)

Short term borrowings (3,031,763) (302,903)
Liabilities against assets subject to finance lease —net (4,362) (1,593)

Net cash used in financing activities (4,839,372) (1,453,454)

Net decrease in cash and cash equivalents (37,108) (623,809)
Cash and cash equivalents as at the beginning of the period 233,383 687,576
Cash and cash equivalents as at the end of the period 196,275 63,767

The annexed notes from 1 to 21 form an integral part of these unconsolidated condensed interim financial
statements.

CHIEF EXECUTIVE DIRECTOR
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Unconsolidated Condensed Interim Statement Of Changes In Equity
For The Six Months Period Ended 31t December, 2016

Issued,
subscribed and
paid-up capital Accumulated loss Total
-------------------------- (Rupees in“000)------------------

Balance as at 1July 2015 9,778,587 (9,807,784) (29,197)
Net profit for the period - 109,712 109,712
Other comprehensive income for the period - - -
Total comprehensive income for the period - 109,712 109,712
Incremental depreciation relating to surplus on

revaluation of property, plant and

equipment - net of deferred tax - 244,943 244,943
Balance as at 31 December 2015 9,778,587 (9,453,129) 325,458
Balance as at 1July 2016 9,778,587 (7,944,149) 1,834,438
Net profit for the period - 620,568 620,568
Other comprehensive income for the period - - -
Total comprehensive income for the period - 620,568 620,568
Incremental depreciation relating to surplus on

revaluation of property, plant and

equipment - net of deferred tax - 247,390 247,390
Balance as at 31 December 2016 9,778,587 (7,076,191) 2,702,396

The annexed notes from 1 to 21 form an integral part of these unconsolidated condensed interim financial
statements .

CHIEF EXECUTIVE DIRECTOR
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Notes to the Unconsolidated Condensed Interim Financial Statements
For The Six Months Period Ended 31t December, 2016

1.1

LEGAL STATUS AND NATURE OF BUSINESS

Byco Petroleum Pakistan Limited (the Company) was incorporated in Pakistan as a public limited
company on 09 January 1995 under the Companies Ordinance, 1984 and was granted a certificate of
commencement of business on 13 March 1995. The shares of the company are listed on Pakistan Stock
Exchange. The registered office of the Company is situated at The Harbour Front, 9th Floor, Dolmen
City, HC-3, Block 4, Marine Drive, Clifton, Karachi — 75600, Pakistan. Byco Oil Pakistan Limited (the
Parent Company) holds 80.84% (30 June 2016: 80.84%) shares in the Company. The Parent Company is
a wholly owned subsidiary of Byco Industries Incorporated (BIl), Mauritius (Ultimate Parent Company).
The Companyis principally engaged in the production, marketing and sale of petroleum products.

The Company currently operates two business segments namely Oil Refinery Business and Petroleum
Marketing Business. The Company commenced its crude Oil Refining Business in 2004. The refinery has
arated capacity of 35,000 bpd (barrels per day). Petroleum Marketing Business was formally launched in
2007 and now growing aggressivery with 261retail outlets across the country.

1.2 The Board of Directors of the Company in a meeting held on 14 April 2016 considered and approved in

principle a potential merger of the Company and its wholly owned subsidiary, Byco Terminals Pakistan
Limited and the Parent Company in accordance with terms of a scheme of arrangement prepared under
the provisions of Section 284 to Section 288 of the Companies Ordinance, 1984 which was subject to
the sanction of the High Court of Sindh (the Court). Subsequent to the period end, the Court has
sanctioned the Scheme. However, the written order of the Court is awaited.

1.3 These unconsolidated condensed interim financial statements are separate financial statements of the

Company in which investments in subsidiaries has been accounted for at cost less accumulated
impairment losses, if any.

GOING CONCERN ASSUMPTION

As at 31 December 2016, the Company’s accumulated losses amounted to Rs. 7,076.191 million (30 June
2016: Rs. 7,944.149 million). Moreover, current liabilities of the Company exceeded its current assets by
Rs.18,732.468 million.

The conditions indicate existence of material uncertainty which may cast significant doubt about the
Company's ability to continue as going concern and therefore it may be unable to realize its assets and
discharge its liabilities in the normal course of business. These unconsolidated condensed interim
financial statements have been prepared using the going concern assumption as the management is
confident that all these conditions are temporary, and would reverse in foreseeable future due to the
reasons given below:

- the Company earned a profit after tax amounting to Rs.620.568 million during the six months’ period
ended 31 December 2016 as compared to a profit after tax of Rs. 109.712 million in the same period
last year, showing improvement in the Company’s profitability;

- the sales volume of high margin products of the Company has increased by 19% showing
improvement in the Company’s performance as compared to same period last year;

- the Companyis focusing on selling more products through its own marketing arm to increase market
penetration;

- the Economic Coordination Committee (ECC) has approved the recovery of crude oil transportation
through Inland Freight Equalization Margin (IFEM) pool which would result in future cost savings for
the Company. Further, the Competition Commission of Pakistan has also issued its opinion in favour
of the Company in this respect;

- the Companyis contemplating a restructuring plan of the Group Companies which would bring
efficiencies in the operations as stated in note 1.2;

HALF YEAR REPORT | 2016/17



Notes to the Unconsolidated Condensed Interim Financial Statements
For The Six Months Period Ended 31t December, 2016

- the Companyis continuously reviewing its administrative costs, operating expenditures as well as
capital expenditures, with a view to optimize the associated benefits through reduction / elimination
of such costs as they find appropriate;

- the Ultimate Parent Company has given its commitment to give financial support to the Company as
and when required. The support is available during the current financial period and beyond that;

- the management has also prepared financial projections to demonstrate the financial benefits of the
above measures.

The results of the above efforts, activities and actions are expected to contribute significantly towards
the profitability, cost reduction, cash flows and equity position of the Company and mitigate the risks
involved therefore, the preparation of unconsolidated condensed interim financial statements on going
concern assumption is justified.

3. BASIS OF PREPARATION

3.1 These unconsolidated condensed interim financial statements of the Company for the half year ended
31 December 2016 have been prepared in accordance with the requirements of the International
Accounting Standard 34 - ‘Interim Financial Reporting’ and provisions of and directives issued under the
Companies Ordinance, 1984. In case where requirements differ, the provisions of or directives issued
under the Companies Ordinance, 1984 have been followed. These unconsolidated condensed interim
financial statements of the Company are unaudited but subject to limited scope review by the statutory
auditors as required by the Code of Corporate Governance.

3.2 The figures of the unconsolidated condensed interim profit and loss account and unconsolidated
condensed interim statement of comprehensive income for the quarters ended 31 December 2016 and
2015 have not been reviewed by the external auditors of the Company as they have reviewed the
cumulative figures for the half year ended 31 December 2016. These unconsolidated condensed interim
financial statements do not include all the information and disclosures as required in the annual financial
statements and should be read in conjunction with the Company's annual financial statements for the
year ended 30 June 2016.

3.3 These unconsolidated condensed interim financial statements are being submitted to the shareholders
as required by the Listing Regulations of Pakistan Stock Exchange and section 245 of the Companies
Ordinance, 1984.

4. ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these unconsolidated condensed interim financial
statements are consistent with those followed in the preparation of the Company’s annual financial
statements for the year ended June 30, 2016 except as follows:

New / revised standards, interpretations and amendments

The Company has adopted the following amendments to IFRS which became effective for the current
period:

IFRS 10 - Consolidated Financial Statements, IFRS 12 Disclosure of Interests in Other Entities and IAS
28 Investment in Associates —Investment Entities: Applying the Consolidation Exception
(Amendment)

IFRS 11 - Joint Arrangements: Accounting for Acquisition of Interest in Joint Operation (Amendment)
IAS 1 - Presentation of Financial Statements: Disclosure Initiative (Amendment)

IAS 16 - Property, Plant and Equipment and IAS 38 Intangible Assets: Clarification of Acceptable
Method of Depreciation and Amortization (Amendment)

IAS 16 - Property, Plant and Equipment and IAS 41 Agriculture: 'Agriculture - Bearer Plants
(Amendment)

IAS 27 - Separate Financial Statements: Equity Method in Separate 'Financial Statements
(Amendment)

The adoption of the above amendments to accounting standards did not have any effect on these
unconsolidated condensed interim financial statements.
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Notes to the Unconsolidated Condensed Interim Financial Statements
For The Six Months Period Ended 31t December, 2016

6.1

7.1

7.2

7.3

8.1

ACCOUNTING ESTIMATES, ASSUMPTIONS AND JUDGEMENTS

The preparation of unconsolidated condensed interim financial statementsin conformity with approved
accounting standards, as applicable in Pakistan requires the management to make estimates,
assumptions and use judgments that affect the application of policies and the reported amount of
asset, liabilities and income and expenses.

Estimates and judgments made by management in the preparation of these unconsolidated condensed
interim financial statements are the same as those that were applied to the annual unconsolidated
financial statements of the Company as at and for the year ended 30 June 2016.

31 December 30 June
2016 2016
(Un-audited) (Audited)
Note ~  ------- (Rupees in ‘000) ------
PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets 6.1 12,107,523 12,527,158
Capital work-in-progress 6.1 35,228 53,626
12,142,751 12,580,784

During the period, additions in operating fixed assets amounted to Rs. 189.938 million (31 December 2015:
Rs. 10.128 million) including transfers from capital work in progress amounting to Rs. 18.398 million (31
December 2015: Rs. Nil).

31 December 30 June
2016 2016
(Un-audited) (Audited)
Note = ==----- (Rupees in’000) ------
STOCKIN TRADE
Raw material — Crude oil 7.1 571,416 2,389,729
Finished products 7.2&7.3 4,592,192 4,942,026
5,163,608 7,331,755

This includes stock held by a subsidiary company amounting to Rs. 179.239 million (30 June 2016: Rs.
585.623 million) as at the balance sheet date.

This includes finished products held by third parties and related parties amounting to Rs. 1,026.786 million
(30 June 2016: Rs. 1,345.617 million) and Rs. 1,020.533 million (30 June 2016: Rs. 1,157.273 million)
respectively, as at the balance sheet date.

Finished products costing Rs. 1,775.865 million (30 June 2016: Rs. 1,327.639 million) has been written down
by Rs. 121.522 million (30 June 2016: Rs. 156.158 million) to net realizable value.

TRADE DEBTS —unsecured

This includes Rs. 3,615.271 million (30 June 2016: Rs. 4,531.746 million) due from Pakistan State Oil
Company Limited (PSO) against supplies of products and on account of mark-up on delayed payments.
The Company had entered into a "sale and purchase of product" agreement with PSO on 05 April 2002
for a period of 10 years. The said agreement states that in the event of late payment of invoices by PSO,
the Company would be entitled to recover mark-up from PSO for the period of delay on daily
compounding basis at the lending rates applicable for short term running finance of Company or PSO
whichever is lower. The mark up on delayed payments relates only to purchases made by PSO under
agreement dated 02 April 2002, which expired on 02 April 2012. Subsequent to the expiry of the
agreement, all purchases made by PSO do not carry any mark up on delayed payment.

Based on the legal opinion, the management is of the considered view that the Company has a legal right
to claim markup from PSO. Further, the Company is currently pursuing this matter with the Director
General Oil, Ministry of Petroleum and Natural Resources, for the recovery / settlement of the
outstanding amount. Hence, the management is confident that the Company would be able to recover
the receivable in full from PSO in due course of time.
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Notes to the Unconsolidated Condensed Interim Financial Statements
For The Six Months Period Ended 31t December, 2016

8.2

10.

10.1

11.

111

11.1.1

11.2.1

12.

13.

During the period, provision was made against doubtful debts amounting to Rs. 322.363 million (31
December 2015: Rs. 168.690 million).

OTHER RECEIVABLES

Includes an amount of Rs. 425.581 million (30 June 2016: Rs. 397.062 million) in respect of Inland Freight
Equalization Margin (IFEM).

31 December 30 June
2016 2016
(Un-Audited) (Audited)

------- (Rupees in’000) ------
LONG TERM FINANCING AND DEFERRED MARK-UP

Restructured principal and accrued mark-up facilities 10,747,564 12,080,128
Total deferred mark-up on restructured principal

Facilities 3,464,090 3,337,517

14,211,654 15,417,645

Current maturity of restructured principal (5,210,895) (5,154,142)
Current maturity of deferred mark-up on restructured

principal facilities (288,184) (288,184)

8,712,575 9,975,319

The restructuring of loans as stated in more detail in note 17 to the annual audited unconsolidated
financial statements for the year ended 30 June 2016 resulted in substantial modification of the
financing terms.

CONTINGENCIES AND COMMITMENTS
Contingencies

The status for contingencies is the same as disclosed in note 24.1 to the annual audited unconsolidated
financial statements for the year ended 30 June 2016 except for those mentioned in note 24.1.1 which
has been amended as follows:

The Company received an order from the Deputy Commissioner Inland Revenue (DCIR), dated 01
September 2016 which was subsequently reversed by Commissioner Inland Revenue Appeals (CIRA) on
the appeal filed by the Company.

31 December 30 June
2016 2016
(Un-audited) (Audited)

------- (Rupees in '000) ------

Commitments

Commitment for payments in respect of fixed capital
expenditure 17,971 11,478

Outstanding letter of credit = 10,722,572

SELLING AND DISTRIBUTION EXPENSES

Includes transportation and handling expense of Rs. 822.249 million (31 December 2015: Rs. 1,217.718
million).

OTHER EXPENSES
Represents provision for default surcharge amounting to Rs. 101.676 million (31 December 2015: Rs.

153.844 million) and provision for doubtful debts amounting to Rs. 322.363 million (31 December 2015: Rs.
168.690 million)
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Notes to the Unconsolidated Condensed Interim Financial Statements
For The Six Months Period Ended 31t December, 2016

14.

15.

16.

OTHERINCOME

Includes reversal of excess default surcharge recorded in prior year amounting to Rs. 401.428 million (31
December 2015: Rs. 708.883 million) on the basis of tax orders received during the period as fully explained
innote 11.1.1 above.

TAXATION

Current

The status of tax contingencies is the same as disclosed in note 32.1 to the annual audited unconsolidated
financial statements for the year ended 30 June 2016.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES

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

Six months period ended
31 December 31 December
2016 2015
----------- (Un-audited) =====-===
------- (Rupees in "000) -------

16.1 Transactions with related parties

Parent Company

Land lease rentals 26,469 26,469
Purchases 16,020,738 29,224,715
Sales 132,535 6,333,783
Markup charged 100,962 204,264
Common expenses 172,350 152,296
Subsidiary Companies

Sales 74,214 112,589
Services received 261,750 217,741
Interestincome - 24,123
Land lease rentals 1,664 1,513
Expenses incurred 23,572 -
Associated Companies

Sales 627,252 564,101
Interest income - 25,341
Staff Provident Fund

Contribution to staff provident fund 13,797 20,437

Key Management Personnel
Salaries and benefits payment 125,868 121,642
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Notes to the Unconsolidated Condensed Interim Financial Statements
For The Six Months Period Ended 31t December, 2016

16.2

17.

18.

31 December 30June
2016 2016
(Un-audited) (Audited)

------- (Rupees in "000) ------

Balances with related parties

Ultimate Parent Company

Trade and other payables 12,014 12,014
Parent Company

Other receivables - 329,134
Interest accrued - 18,924
Long term deposits 3,646 3,646
Trade and other payables 449,727 -
Trade debts - 1,005,506

Subsidiary Companies

Trade debts 185,926 186,693
Loans and advances 4,022,561 2,928,654
Other receivables 670,291 208,206
Interest accrued 219,462 219,462

Associated Companies

Long term deposit 95 95
Trade debts 292,157 196
Loans and advances - 9,407
Interest accrued 179,454 259,302
Trade and other payables 1,644 1,644
Staff Provident Fund

Trade and other payables 21,391 13,778

FINANCIAL RISKMANAGEMENT, OBJECTIVES AND POLICIES

The Company’s activities expose it to 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 statements of the Company as at 30 June 2016. There have been no changes in any risk
management policies since the year end.

FAIR VALUES OF ASSETS AND LIABILITIES

All assets and liabilities of the Company are carried at amortised cost except for freehold land, leasehold
land, building on freehold land, roads and civil works, plant and machinery, generators and safety and lab
equipments which are measured at revalued amounts, which is the fair value at the date of revaluation
less accumulated depreciation and accumulated impairment losses, if any, recognised subsequent to the
date of revaluation.

The carrying value of all financial and non-financial assets and liabilities measured at other than amortised
costin these unconsolidated condensed interim financial statements approximate their fair values.
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Notes to the Unconsolidated Condensed Interim Financial Statements
For The Six Months Period Ended 31t December, 2016

19. OPERATING SEGMENTS

For management purposes, the Company has determined following reportable operating segments on the basis
of business activities i.e. oil refining and petroleum marketing businesses. 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. The quantitative data for segments is given below:

[ Oil Refining Business | [ Petroleum Marketing Business | | Total
Six-months period ended Six months period ended Six months period ended
31 December 31 December 31 December 31 December 31December 31 December
2016 2015 2016 2015 2016 2015

(Rupees in '000)

Revenue

Net Sales to external

customers 22,784,195 20,060,495 17,011,462 16,336,661 39,795,657 36,397,156
Inter-segment sales 15,410,804 13,644,252 - - 15,410,804 13,644,252
Eliminations (15,410,804) (13,644,252) = - (15,410,804) (13,644,252)
Total revenue 22,784,195 20,060,495 17,011,462 16,336,661 39,795,657 36,397,156
Result

Segment results — profit / (loss) 1,629,859 858,857 578,327 384,275 2,208,186 1,243,132
Unallocated expenses:

Other expenses (424,039) (322,534)
Finance costs (1,176,453) (1,346,035)
Interestincome 222,363 244,043
Taxation (209,489) 291,106
Profit / (Loss) for the period 620,568 109,712

Other comprehensive income = _

Total comprehensive profit /
(loss) for the period 620,568 109,712

Other Information
Depreciation and amortization 590,750 548,728 18,822 36,764 609,572 585,492

20. DATE OF AUTHORISATION FOR ISSUE

These unconsolidated condensed interim financial statements have been authorised for issue by the Board of
Directors of the Company on 23"February, 2017.

21, GENERAL

Figures have been rounded off to the nearest thousand rupees, unless otherwise stated.

CHIEF EXECUTIVE DIRECTOR
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Consolidated Condensed Interim Balance Sheet
As at 315t December 2016

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Intangible asset
Long term Loans and Advances
Long term deposits

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

Total assets
EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Authorized share capital
1,200,000,000 (June 2016:1,200,000,000) Ordinary
shares of Rs.10/- each

Share capital
Accumulated losses

Surplus on revaluation of Property, plant and equipment

NON CURRENT LIABILITIES
Long term financing and deferred mark-up
Long-term deposits
Deferred liabilities

CURRENT LIABILITIES
Trade and other payables
Accrued mark-up
Short term borrowings
Current portion of non current liabilities
Liabilities against assets subject to finance lease
Taxation - net

Contingencies and Commitments

Notes

10

11

Unaudited
Dec 31, 2016

Audited

Jun 30, 2016

(Rupees in '000)

34,657,205 35,652,029
23,746 23,746
1,813,780 1,753,780
31,331 31,332
36,526,062 37,460,887
366,757 293,689
5,163,608 7,331,755
6,074,174 8,278,080
562,180 555,535
40,451 53,217
972,628 1,276,715
281,889 353,193
239,242 240,532
13,700,930 18,382,716
50,226,992 55,843,603
12,000,000 12,000,000
9,778,587 9,778,587
(24,806,482) (25,469,576)
(15,027,895) (15,690,989)
13,007,874 13,490,917
10,784,969 12,170,263
130,978 130,978
4,918,714 5,027,609
15,834,661 17,328,850
26,332,786 27,576,892
196,100 194,643
3,909,236 6,940,999
5,607,957 5,596,765
- 4,362
366,274 401,164
36,412,353 40,714,825
50,226,992 55,843,603

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

Chief Executive
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Consolidated Condensed Interim Profit & Loss Account
For The Six Months Period Ended 315t December, 2016

Gross sales

Sales tax, discount and others
Net sales

Cost of Sales

Gross profit

Administrative expenses

Selling and distribution expenses
Other expenses

Otherincome

Operating profit

Financial charges
Exchange loss

Profit / (Loss) before taxation
Taxation

Current

Deferred

Profit / (Loss) after taxation

Earning / (Loss) per share - basic
and diluted (Rupees)

Six-month period ending

Three-month period ending

31 December

31 December

31 December 31December

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

Chief Executive

2016 2015 2016 2015
Rupeesin '000
53,041,264 48,809,355 30,479,969 27,459,461
(12,930,508) (12,072,403) (7,453,699) (7,831,680)
40,110,756 36,736,952 23,026,270 19,627,781
(37,517,066) (34,863,248) (21,396,112) (18,297,832)
2,593,690 1,873,704 1,630,158 1,329,949
(373,485) (398,549) (197,098) (220,808)
(915,850) (1,545,219) (480,252) (955,628)
(424,039) (322,534) (254,675) (135,064)
688,399 1,024,112 304,043 848,471
(1,024,975) (1,242,190) (627,982) (463,029)
1,568,715 631,514 1,002,176 866,920
(1,196,609)| | (1,304,980)| (690,767) | (759,869)
(81,930) (171,953) (60,315) (53,289)
(1,278,539) (1,476,933) (751,082) (813,158)
290,176 (845,419) 251,093 53,763
(216,000)| (211,423) (125,562) (109,193)
105,873 608,063 (2,659) 298,909
(110,127) 396,640 (128,221) 189,716
180,049 (448,779) 122,873 243,479
0.18 (0.46) 0.13 0.25
Director
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Consolidated Condensed Interim Statement Of Comprehensive Income
For The Six Months Period Ended 315t December, 2016

Six-month period ending Three-month period ending
31 December 31 December 31December 31 December
2016 2015 2016 2015

Profit / (Loss) after taxation 180,049 (448,779) 122,873 243,479
Other comprehensive income - - - -

Total comprehensive Income / (Loss)
for the period 180,049 (448,779) 122,873 243,479

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

Chief Executive Director
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Consolidated Condensed Interim Cash Flow Statement
For The Six Months Period Ended 31t December, 2016

Jul -Dec Jul - Dec
2016 2015

(Rupees in '000)
CASH FLOWS FROM OPERATING ACTIVITIES

Profit / (Loss) before taxation 290,176 (845,419)

Adjustments for:
Depreciation 1,230,325 1,220,857
Finance costs 1,278,539 1,476,933
Provision for impairment against doubtful debts 222,363 168,690
Gain on disposal of assets == (2,784)
Interest income (222,363) (267,190)
Provision for gratuity 8,867 10,968

Net cash flow before working capital changes 2,807,907 1,762,055

Movement in working capital
(Increase) / decrease in current assets

Stores and spares (73,068) (50,427)
Stock in trade 2,168,147 (1,408,989)
Trade debts 2,203,905 977,458
Loans and advances (6,645) 171,209
Trade deposits and short-term prepayments 12,766 6,775
Other receivables 304,086 (226,969)
Mark up accrued 71,303 (64,359)
Increase / (decrease) in current liabilities
Trade and other payables (1,551,559) 636,569
3,128,936 41,267
Cash generated from operations 5,936,843 1,803,321
Financial charges paid (452,830) (695,226)
Income Taxes paid (257,533) (266,626)
Gratuity - (14,127)
Interestincome received 79,848 60,000
Net cash from operating activities 5,306,328 887,342
CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditure (240,136) (40,530)
Advance against investment in Shares (60,000) (67,454)
Proceeds from disposal of vehicles - 3,505
Long term deposits - net == 20,736
Net cash used in investing activities (300,136) (83,743)
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of long term loan - net (1,983,247) (1,111,501)
Short term borrowings net (3,019,873) (302,903)
Liabilities against assets subject to finance lease - net (4,362) (1,593)
Net cash used in financing activities (5,007,482) (1,415,997)
Netincrease / (decrease) in cash and cash equivalents (1,290) (612,398)
Cash and cash equivalents at beginning 240,532 692,425
Cash and cash equivalents at end 239,242 80,027

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

Chief Executive Director
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Consolidated Condensed Interim Statement Of Changes In Equity

For The Six Months Period Ended 315t December, 2016

Balance as at 1 July 2015

Total comprehensive income for the period
ended 31 Dec 2015

Income / (Loss) for the period ended 31 Dec 2015

Incremental depreciation relating to surplus on revaluation of
Property, plant and equipment - net deferred tax

Balance as at Dec 31, 2015
Balance as at 1 July 2016

Total comprehensive income for the period
ended 31 Dec 2016

Income / (Loss) for the period ended 31 Dec 2016
Incremental depreciation relating to surplus

on revaluation of property, plant and
equipment - net of deferred tax

Balance as at Dec 31, 2016

Issued,
subscribed
and paid up

Accumulated Loss

9,778,587 (26,839,084) (17,060,497)
== (448,779) (448,779)
-- 482,572 482,572
9,778,587 (26,805,291) (17,026,704)
9,778,587 (25,469,576) (15,690,989)
== 180,049 180,049
== 483,046 483,046
9,778,587 (24,806,481) (15,027,894)

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

Chief Executive

HALF YEAR REPORT | 2016/17

Director



Notes to the Consolidated Condensed Interim Financial Information
For The Six Months Period Ended 31t December, 2016

11

1.2

LEGAL STATUS AND NATURE OF BUSINESS

The "Group" consists of:

Holding Company

i)

Byco Petroleum Pakistan Limited (the Company)

The Holding Company was incorporated in Pakistan as a public limited company on 09 January 1995 under the
Companies Ordinance, 1984 and was granted a certificate of commencement of business on 13 March 1995. The
shares of the company are listed on Pakistan Stock Exchange. The registered office of the Company is situated at
The Harbour Front, 9th Floor, Dolmen City, HC-3, Block 4, Marine Drive, Clifton, Karachi—75600, Pakistan. Byco Oil
Pakistan Limited (the Parent Company) holds 80.84% (30 June 2015: 80.84%) shares in the Company. The Parent
Company is a wholly owned subsidiary of Byco Industries Incorporated (Bll), Mauritius (the Ultimate Parent
Company). The Company is principally engaged in the production, marketing and sale of petroleum products.

The Holding Company currently operates two business segments namely Oil Refinery Business and Petroleum
Marketing Business. The Company commenced its crude oil refining business in 2004.The refinery has a rated
capacity of 35,000 bpd (barrels per day). Petroleum Marketing Business was formally launched in 2007 and has 261
retail outlets across the country.

Subsidiary Companies

i)

ii)

Byco Terminals Pakistan Limited (BTPL)

BTPL was incorporated in Pakistan as a Private Limited Company on 14 June 2002 under the Companies Ordinance,
1984. BTPL has been converted from Private Limited Company to Public Limited Company on 24 May 2010. The
registered office of BTPL is situated at 9th Floor, Harbour Front Tower, Dolmen City, HC-3, Block 4, Marine Drive,
Clifton, Karachi. BTPL is principally engaged in the provision of bulk storage services of petroleum products.

BTPL developed an offshore jetty (Single Point Mooring) along with the pipelines for facilitating movement of
petroleum products. The "Buoy" which is an integral part of SPM facility is owned by Coastal Refinery Limited with
whom BTPL is in agreement regarding its operation at agreed terms.

BTPL is a wholly owned subsidiary of the Holding Company by virtue of share purchase agreement dated 17
February 2010.

Byco Isomerization Pakistan (Private) Limited (BIPL)

BIPL was incorporated in Pakistan as a private limited company on 14 May 2014 under the Companies Ordinance,
1984 and it is a wholly owned subsidiary of the company. The registered office of BIPL is situated in Islamabad
Capital Territory. BIPL is principally be engaged in blending, refining and processing of petroleum naphtha to
produce petroleum products such as premium motor gasoline.

The Board of Directors (the Board) of the Holding Company in a meeting held on 14 April 2016 considered and
approved in principle a potential merger of the Company, its wholly owned subsidiary Byco Terminals Pakistan
Limited and the Parent Company in accordance with terms of a scheme of arrangement prepared under the
provisions of Section 284 to Section 288 of the Companies Ordinance, 1984 and subject to the sanction of the High
Court of Sindh. Under the said scheme, the Holding Company would be the surviving entity. Subsequent to the
period end,the Court has sanctioned the Scheme. However, the written order of the Court is awaited.

GOING CONCERN ASSUMPTION

During the period ended 31 Dec 2016, the Group incurred a net profit after tax of Rs. 180 million (Dec 2015: Loss Rs. 449
million) and as of that date its accumulated losses amounted to Rs. 24,806 million (2016: Rs. 25,469 million). As at 31
Dec 2016, current liabilities of the Group exceeded its current assets by Rs. 22,711 million. The conditions indicate
existence of material uncertainty which may cast significant doubt about the Group's ability to continue as going
concern and therefore it may be unable to realize its assets and discharge its liabilities in the normal course of
business. The consolidated financial statements have been prepared using the going concern assumption as the
management is confident that all these conditions are temporary, and would reverse in foreseeable future due to the
reasons given below:
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For The Six Months Period Ended 315t December, 2016

3.2

33

3.4

3.5
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- the sales volume of high margin products of the Group has increased by 19% showing improvement in the Group's
performance as compared to same period last year;

- The Holding Company is focusing on selling more products through its own marketing arm to icrease market
penetration;

- The Group is continuously reviewing its administrative costs, operating expenditures as well as capital
expenditures, with a view to optimize the associated benefits through reduction / elimination of such costs as
they find appropriate.

- Further, the ultimate parent company has given its commitment to give financial support to the Group as and
when required. The support is available during the next financial year and beyond that.

- The management has also prepared financial projections to demonstrate the financial benefits of above
measures.

The results of the above efforts, activities and actions are expected to contribute significantly towards the
profitability, cost reduction, cash flows and equity position of the Group and mitigate the risks involved therefore, the
preparation of consolidated financial statements on going concern assumption is justified.

BASIS OF PREPARATION
Statement of compliance

This consolidated condensed interim financial information of the Group for the period ended 31 December 2016 has been
prepared in accordance with the requirements of the International Accounting Standard (IAS) 34 "Interim Financial
Reporting" and provision of and directives issued under the Companies Ordinance, 1984. In case where requirements differ,
the provisions of or directive issued under the Companies Ordinance, 1984 have been followed.

This consolidated condensed interim financial information does not include all of the information required for full annual
financial statements and should be read in conjunction with the annual financial statements as at and for the year ended 30
June 2016.

This consolidated condensed interim financial information is un-audited and is being submitted to the shareholders as
required by listing requlations of Pakistan Stock Exchange vide section 245 of the Companies Ordinance, 1984.

This consolidated condensed interim financial information is presented in Pakistan Rupees which is also the Group's
functional currency and all financial information presented has been rounded off to the nearest thousand.

The comparative balance sheet presented in these consolidated condensed interim financial information as at 30 June 2016
has been extracted from the consolidated audited financial statements of the Group for the year ended 30 June 2016.

ACCOUNTING POLICIES

The accounting policies and the method of computation adopted in the preparation of these consolidated condensed
interim financial information are the same as those applied in the preparation of the financial statements of the Group for
the year ended 30 June 2016.

Amendments to certain existing standards and new interpretations on approved accounting standards effective during the
period either were not relevant to the Group's operations or did not have any significant impact on the accounting policies of
the Group.

ACCOUNTING ESTIMATES, JUDGEMENTS AND
FINANCIAL RISK MANAGEMENT

The preparation of this consolidated condensed interim financial information in conformity with approved accounting
standards requires management to make estimates, assumptions and use judgements that affect the application of policies
and reported amounts of assets and liabilities and income and expenses. Estimates, assumptions and judgements are
continually evaluated and are based on historical experience and other factors, including reasonable expectations of future
events. Revisions to accounting estimates are recognised prospectively commencing from the period of revision.

Judgments and estimates made by the management in the preparation of this consolidated condensed interim financial
information are the same as those that were applied to the consolidated financial statements as at and for the year ended
30 June 2015. The Group's financial risk management objectives and policies are consistent with those disclosed in the
financial statements as at and for the year ended 30 June 2016.




Notes to the Consolidated Condensed Interim Financial Information
For The Six Months Period Ended 31t December, 2016
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6.1

7.1

7.2

8.1

8.2

GNI}

10

Amountin Rs. '000
PROPERTY, PLANT AND EQUIPMENT Dec 31,2016 Jun 30,2016

Operating fixed assets 6.1 34,085,727 35,216,520
Capital work in progress - at cost . 571,478 435,509

34,657,205 35,652,029

During the period, the additions in property, plant and equipment amounted to Rs. 240 million.

Amountin Rs. '000

STOCK IN TRADE Dec 31,2016 Jun 30,2016
Raw material - Crude Oil 571,416 2,389,729
Finished products 71&7.2 4,592,192 4,942,026

5,163,608 7,331,755

Finished products having cost of 1,775.865 million (June 2016: 1,327.639 million) have been written down by Rs. 121.522
million (June 2016: 156.158 million) to net realizable value.

Stock of finished products includes stock held by third parties amounting to Rs. 1,026.786 million (June 2016: Rs. 1,345.617
million).

TRADE DEBTS - unsecured

This mainly includes Rs. 3,615.271 million (30 June 2016: Rs. 4,531.746 million) due from Pakistan State Oil Company Limited
(PSO) and Rs. 635.590 million (30 June 2016: Rs. 1,182.406 million) due from related parties against supplies of products.

During the period provision was made against doubtful debts amounting to Rs. 322.363 million.
OTHER RECEIVABLES - considered good
This mainly includes Rs. 426 million (30 June 2016: Rs. 397 million) receivable in respect of Inland Freight Equalization

Margin.
Amountin Rs. '000

LONG TERM FINANCING AND ACCRUED MARK-UP Dec 31,2016 Jun 30,2016
Restructured principal and accrued mark-up 10.1 10,747,564 12,080,128
Total deferred mark-up on restructured

principal 3,464,090 3,337,517

14,211,654 15,417,645

Loan from commercial bank 1,440,000 1,620,000
Loan from syndicate banks 688,780 688,780
Unwinding of arrangement fee 52,493 40,603

16,392,927 17,767,028

Current maturity of restructured principal (5,210,895) (5,154,142)
Current maturity of deferred mark-up on

restructured principal (288,184)  (288,184)
Loan from commercial bank | (40,000) -
Loan from commercial bank I (68,878) (154,439)

10,784,969 12,170,263
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Notes to the Consolidated Condensed Interim Financial Information
For The Six Months Period Ended 315t December, 2016

10.1 The restructuring of loans as mentioned in more detail in note 17 to the consolidated financial statements for the year
ended 30 June 2016 resulted in substantial modification of the financing terms.
11  Contingencies

The status for contingencies is same as disclosed in consolidated financial statements for the year ended 30 June 2016.
except for the following:

The Company received an order from the Deputy Commissioner Inland Revenue (DCIR), dated 01September 2016 which was
subsequently reversed by Commissioner Inland Revenue Appeals (CIRA) on the appeal filed by the Company.

12 TRANSACTIONS AND BALANCES WITH RELATED PARTIES

The related parties comprise of parent companies, subsidiary company, associated companies, directors, key management
personnel and staff provident fund. All transactions involving related parties arising in the normal course of business are
conducted at agreed terms and conditions. Details of transactions and balances with related parties are as follows:

AmountinRs. '000

12.1 Transactions with related parties July-Dec July-Dec
2016 2015
Parent company:
Land lease rentals 26,469 26,469
Shared expenses 188,561 198,021
Purchase of goods and services 16,020,738 29,224,715
Markup charged 100,962 188,392
Sale of goods and services 536,021 6,734,100
Associated companies:
Purchase of equipments and services = 9,128
Markup onincome -- 25,341
Sales of goods and services 627,252 595,021
Staff provident fund
Payment of employees and Company's contribution 14,722 23,704

Key Management Personnel

Salaries and benefits payment 132,843 121,642
(Un-audited) (Audited)
12.2 Balances with related parties 31December 30 June
2016 2016

(Rupees in ‘000)
Ultimate Parent Company

Payable against expenses 12,014 12,014
Parent Company

Accrued interest -- 18,924
Security deposits payable 3,646 3,646
Receivable against land lease rent == 329,134
Payable against purchases and expenses 449,803 433,389
Receivable against sales and expenses 343,433 1,172,703

Associated Companies

Trade debts 292,157 9,703
Accrued interest 179,454 259,302
Long Term deposit receivable 95 95!
Payable against purchases 2,202 11,709
Advance against purchases -- 9,407
Staff Provident Fund

Payable to staff provident fund 21,692 13,934
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Notes to the Consolidated Condensed Interim Financial Information
For The Six Months Period Ended 31t December, 2016

13.

14

OPERATING SEGMENTS

For management purposes, the Group has determined following reportable operating segments on the basis of business
activities i.e. oil refining business, petroleum marketing businesses and petroleum storage services. 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. BTPL is engaged in provision of bulk petroleum storage services of petroleum products. The quantitative data for

segments is given below:

Revenue

Net sales to external customers
Inter-segment transfer

Total revenue

2016
Oil Refining Petroleum Petroleum Total
Business Marketing Storage
Business Services
22,784,195 16,937,249 389,313 40,110,756
15,410,804 74,214 261,750 (15,746,768) -

38,194,999 17,011,463 651,063

15,746,768) 40,110,756

Result
Segment results - (loss) / profit 1,426,752 504,114 (187,943) 1,742,923
Finance costs (1,278,539)
Other expense (424,039)
Interestincome 249,831
Taxation (110,127)
Profit for the period 180,049
Other Information
Depreciation 1,027,199 18,822 184,304 = 1,230,325
2015
Oil Refining Petroleum Petroleum Elimination Total
Business Marketing Storage
Business Services
(Rupees in '000) -----=============mmuuuumt
Revenue
Net Sales to external customers 20,101,366 16,224,072 411,514 = 36,736,952
Inter-segment transfer 13,644,252 112,589 217,741 (13,974,582) =

Total revenue 33,745,618 16,336,661 629,255 13,974,582 36,736,952

Result

Segment results - (loss) / profit 1,075,085 271,686 (659,913) = 686,858
Finance Costs (1,476,933)
Other expenses (322,534)
Interestincome 267,190
Taxation 396,640
Loss for the period

Other Information

Depreciation 981,222 36,764 202,871 = 1,220,857

DATE OF AUTHORIZATION FORISSUE

This consolidated condensed interim financial information was authorised for issue on February 23, 2017 by the Board of
Directors of the Company.

Chief Executive Director
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