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Directors’ Review
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Assalam-u-Alaikum!

On behalf of the Board of Directors of National Refinery Limited, | am pleased to present brief review of the
financial results and operations of your Company for the nine months ended March 31, 2018.

During the period, your Company earned profit after tax of Rs. 1,569 million resulting in earnings per share
of Rs. 19.62, compared to profit after tax of Rs. 6,674 million resulting in earnings per share of Rs. 83.46
in the same period last year.

Fuel segment of the Company sustained loss after tax of Rs. 834 million as compared to profit after tax
of Rs. 3,613 million in the same period last year. Although price-cost margin was better, however, loss
incurred due to higher operating cost of newly commissioned Diesel Hydro De-Sulphurization (DHDS) and
Isomerization Units; including their depreciation. Further, devaluation of Pak Rupees resulted in exchange
loss of Rs. 1,035 million as compared to Rs. 109 million in the same period last year. Refineries are still in
process of discussion with the government to enhance deemed duty on HSD from 7.5% to 9% so that
higher operating cost could be recovered.

Lube Segment earned profit after tax of Rs. 2,403 million compared to Rs. 3,061 million during the
corresponding period last year. Lower market demand of Lube Base Qils and seasonal demand of Bitumen
suppressed the sales resulting in profit reduction.

The Board appreciates the continuous cooperation, support and confidence of all the stakeholders of the
company.

On behalf ofthe Board

Shuaib A/ Malik

Rawalpindi Deputy Chairman &
April 16, 2018 Chief Executive Officer
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CONDENSED INTERIM BALANCE SHEET
AS AT MARCH 31, 2018

Note

ASSETS

NON-CURRENT ASSETS
Fixed assets 5
Long term investment
Long term loans 6
Long term deposits 7
Retirement benefit prepayments

CURRENT ASSETS
Stores, spares and chemicals
Stock-in-trade 8
Trade debts
Loans and advances 9
Trade deposits and short-term prepayments 10
Interest accrued
Other receivables
Taxation - payments less provisions
Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Share capital
Reserves

LIABILITIES
NON-CURRENT LIABILITIES

Long term borrowing 1
Retirement benefit obligations
Deferred taxation

CURRENT LIABILITIES

Trade and other payables 12
Accrued mark-up

Provisions

Short term finance 13
Current portion of long term borrowing

TOTAL LIABILITIES
CONTINGENCIES AND COMMITMENTS 14
TOTAL EQUITY AND LIABILITIES

Unaudited

March 31,
2018

Audited

June 30,
2017

(Rupees in thousand)

38,767,001 38,547,362
53,632 51,333
30,189 30,189

- 5,468
38,850,822 38,634,352
925,408 908,606
15,746,403 10,931,017
7,355,925 6,032,874
114,270 64,276
84,369 14,013
17,469 15,831
1,463,992 674,368
1,344,421 1,341,117
997,567 2,769,491
28,049,824 22,751,593
66,900,646 61,385,945
799,666 799,666
42,309,575 42,540,214
43,109,241 43,339,880
451,185 689,490
344,415 264,824
174,387 408,566
969,987 1,362,880

21,501,984 16,484,464

30,463 9,750

112,361 112,361
1,100,000 -

76,610 76,610

22,821,418 16,683,185

23,791,405 18,046,065

66,900,646 61,385,945

The annexed notes 1 to 25 form an integral part of this condensed interim financial information.
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CONDENSED INTERIM PROFIT AND LOSS ACCOUNT
FOR THE NINE MONTHS ENDED MARCH 31, 2018 (UNAUDITED)

Quarter ended Nine months ended
March 31, March 31, March 31, March 31,
Note 2018 2017 2018 2017

<&—— (Rupees in thousand) —Mm8M8M8M8M™M>

Gross sales 15 41,442,040 35,793,415 126,351,770 109,869,509
Trade discounts, taxes, duties,

levies and price differential 16 (10,378,166) (9,377,278) (34,257,447) (31,113,455)
Net sales 31,063,874 26,416,137 92,094,323 78,756,054
Cost of sales 17 (30,233,224) (23,842,518) (88,782,044) (71,472,748)
Gross profit 830,650 2,573,619 3,312,279 7,283,306
Distribution cost (176,485) (204,749) (550,055) (563,959)
Administrative expenses (220,366) (217,939) (652,522) (630,518)
Other income 18 116,962 165,652 387,605 590,828
Other operating expenses 3,129 (158,458) (92,153) (458,651)
Operating profit 553,890 2,158,125 2,405,154 6,221,006
Finance cost 19 (587,856) (47,104) (1,070,724) (109,784)
Profit / (loss) before taxation (33,966) 2,111,021 1,334,430 6,111,222
Taxation 20 (20,627) 594,685 234,179 562,398
Profit / (loss) after taxation (54,593) 2,705,706 1,568,609 6,673,620
Earnings /(loss) per share - basic and diluted (Re. 0.68) Rs. 33.84 Rs. 19.62 Rs. 83.46

The annexed notes 1 to 25 form an integral part of this condensed interim financial information.

<

Chief Financial
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE NINE MONTHS ENDED MARCH 31, 2018 (UNAUDITED)

Quarter ended Nine months ended
March 31, March 31, March 31, March 31,
2018 2017 2018 2017

<—— (Rupees in thousand) —m8M8M8M8m ™ >
Profit / (loss) after taxation (54,593) 2,705,706 1,568,609 6,673,620
Other comprehensive income / (loss)

Items that will not be reclassified
to profit and loss account.

Remeasurement of post employment - - N
benefit obligations

Deferred tax thereon - - - -

Total comprehensive income / (loss) (54,593) 2,705,706 1,568,609 6,673,620

The annexed notes 1 to 25 form an integral part of this condensed interim financial information.

- R =

Chief Financial Chief Executive Director
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CONDENSED INTERIM CASH FLOW STATEMENT
FOR THE NINE MONTHS ENDED MARCH 31, 2018 (UNAUDITED)

Note March 31, March 31,
2018 2017
(Rupees in thousand)
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations 21 1,644,727 5,665,993
Income tax paid (3,304) (1,660,849)
Finance cost paid (13,894) -
Increase in long term loans (2,299) (4,247)
Payments made to staff retirement benefit funds - (166,515)
Net cash flow from operating activities 1,625,230 3,834,382
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (2,624,935) (13,126,491)
Purchase of intangible asset (1,121) (553)
Proceeds from disposal of property, plant and equipment 2,035 -
Return received on investments and bank accounts 153,385 345,220
Net cash used in investing activities (2,470,636) (12,781,824)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceed from long term borrowing - 766,100
Short term running finance - net 1,100,000 -
Repayment of long term borrowing (238,305) -
Dividend paid (1,788,213) (1,588,139)
Net cash used in financing activities (926,518) (822,039)
Net decrease in cash and cash equivalents (1,771,924) (9,769,481)
Cash and cash equivalents at beginning of the period 2,769,491 11,870,898
Cash and cash equivalents at end of the period 22 997,567 2,101,417

The annexed notes 1 to 25 form an integral part of this condensed interim financial information.

< e
< [ - U
Chief Financial icer Chief Executive Director
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS ENDED MARCH 31, 2018 (UNAUDITED)

SHARE

CAPITAL CAPITAL RESERVES REVENUE RESERVES Total
Issued Capital Exchange Special Ul\\\sgd General Unappropriated

subscribed  compensation  equalisation special

reserve reserve profit
and paid-up reserve reserve reserve
(Rupees in thousand)
Balance as at July 1, 2016 799,666 10,142 4,117 5,683,233 - 24,061,000 6,264,285 36,822,443

Final dividend for the year
ended June 30, 2016 - - - - - - (1,599,331) (1,599,331)
- Rs.20 per share

Transfer to general reserve - - - - - 4,000,000 (4,000,000) -

Profit for the nine months ended
March 31, 2017 - - - - - - 6,673,620 6,673,620

Other comprehensive income - - - - - - - -

Total Comprehensive income for

the nine months ended March 31, 2017 - - - - - - 6,673,620 6,673,620
Income of Fuel refinery operations - - - 3,627,140 - - (3,527,140) -
transferred to special reserve
Balance as at March 31, 2017 799,666 10,142 4,117 9,210,373 - 28,061,000 3,811,434 41,896,732
Balance as at July 1, 2017 799,666 10,142 4,117 - 9,631,914 28,061,000 4,833,041 43,339,880
Final dividend for the year
ended June 30, 2017 - - - - - - (1,799,248) (1,799,248)
- Rs. 22.50 per share
Transfer to general reserve - - - - - 3,000,000 (3,000,000) -

Profit for the nine months ended
March 31, 2018 - - - - - - 1,568,609 1,568,609

Other comprehensive income - - - - - - - -

Total Comprehensive income for the
nine months ended March 31, 2018 - - - - - - 1,568,609 1,568,609

Balance as at March 31, 2018 799,666 10,142 4,117 - 9,631,914 31,061,000 1,602,402 43,109,241

The annexed notes 1 to 25 form an integral part of this condensed interim financial information.

<

A Dl

Chief Financial Officer Chief Executive Director
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SELECTED NOTES TO THE CONDENSED INTERIM
FINANCIAL INFORMATION
FOR THE NINE MONTHS ENDED MARCH 31, 2018 (UNAUDITED)

42

43

LEGAL STATUS AND OPERATIONS

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

The Company is engaged in the manufacturing, production and sale of large range of petroleum
products. The refinery complex of the Company comprises of three refineries, consisting of two lube
refineries, commissioned in 1966 and 1985, and a fuel refinery added to the complex in 1977.
Company has commissioned its DHDS unit in June 2017 and Isomerization unit in October 2017.

BASIS OF PREPARATION

These condensed interim financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting .The accounting and
reporting standards as applicable in Pakistan for interim reporting comprise of International
Accounting Standard (IAS) 34, Financial Reporting, issued by the International Accounting Standards
Board (IASB) as notified under the Companies Act, 2017; and Provisions of and directives issued
under the Companies Act, 2017. Where 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.

This condensed interim financial information does not include all the information required for
complete set of financial statements and should be read in conjunction with the annual financial
statements for the year ended June 30, 2017.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of this condensed interim financial information are
the same as those applied in the preparation of the annual financial statements of the Company for
the year ended June 30, 2017.

ACCOUNTING ESTIMATES, JUDGMENTS AND FINANCIAL RISK MANAGEMENT

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

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

Judgments and estimates made by the management in the preparation of this condensed interim
financial information are the same as those that were applied to the financial statements as at and for
the year ended June 30, 2017.

The Company's financial risk management objectives and policies are consistent with those disclosed
in the financial statements as at and for the year ended June 30, 2017.

March 31, June 30,
2018 2017
(Rupees in thousand)
FIXED ASSETS
Property, plant and equipment
- Operating assets 35,921,481 30,804,238
- Major spare parts and stand-by equipments 372,249 260,153
- Capital work-in-progress - note 5.1 2,444,462 7,443,967
38,738,192 38,508,358
Intangible assets 28,809 39,004
38,767,001 38,547,362

10 | NATIONAL REFINERY LIMITED



SELECTED NOTES TO THE CONDENSED INTERIM
FINANCIAL INFORMATION
FOR THE NINE MONTHS ENDED MARCH 31, 2018 (UNAUDITED)

5.1

5.2

5.3

54

Capital work-in-progress

Balance as at  Addition during Transfers Balance as at  Balance asat ~ Addition during Transfers  Balance as at

July 1, the period March 31, July 1, the year June 30,
2017 2018 2016 2017
(Rupees in thousand)

Building on leasehold land 13,389 23,456 (12,708) 24,137 28,124 35,626 (50,361) 13,389
Refineries upgradation

projects 6,541,758 1391592  (6,710,815) 1222535 19,778,143  13579,867 (26,816,252) 6,541,758
Plant and machinery 658,949 924,516 (696,800) 886,665 146,729 1,783,897  (1,271,677) 658,949
Office and other equipments 30,555 22,180 (30,548) 22,187 43,233 19,419 (32,097) 30,555

7,244,651 2,361,744  (7,450,871)  2,155524 19,996,229 15,418,809 (28,170,387) 7,244,651

Advances to contractors/
suppliers - note 5.4 199,316 264,611 (174,989) 288,938 157,523 132,174 (90,381) 199,316

7,443,967 2626355  (7,625860)  2.444,462 _ 20,153,752 15,550,983 (28,260,768) 7,443,967

Additions and disposals to operating assets during the nine months ended March 31, 2018 are as follows :

Additions Disposals
(at cost) (at net book value)
March March March March
2018 2017 2018 2017
<—— (Rupees in thousand) — M >
Plant and machinery - note 5.3 7,006,563 132,107 - -
Buildings 19,593 19,333 - -
Utilities 36,471 81,036 - -
Vehicles 2,844 12,004 2,952 -
Office and other equipments 6,655 40,905 - -
Furniture and fixtures 6,458 2,861 - -
Power Plant 428,351 3,342 - -
Computer equipments 5,224 2,745 - -
7,512,159 294,333 2,952 -

This includes capitalisation of Rs. 6.71 billion (March 31, 2017: Rs. Nil) for the upgradation and expansion of fuel
refinery operations.

The advance to contractors / suppliers does not carry any interest or markup arrangement.

LONG TERM LOANS

These include secured loans to executives and employees for the purchase of motor cars and house building. Out
of these, car loans amounting to Rs. 11.7 million (June 30, 2017: Rs. 3.3 million) carry interest ranging from 3% to
7% (June 30, 2017: 3% to 7%). The unsecured loans to executive and employees are interest free.

LONG TERM DEPOSITS

These deposits do not carry any markup arrangement.

STOCK-IN-TRADE

Stock of finished goods as at March 31, 2018 has been written down by Rs.119.66 million (June 30, 2017: Rs.9.43
million) to arrive at its net realisable value.

LOANS AND ADVANCES

Out of these, car loans amounting to Rs. 2.5 milion (June 30, 2017: Rs. 0.54 million) carrying interest as disclosed
in note 6. Advances do not carry any markup arrangement.

NATIONAL REFINERY LIMITED | 11



SELECTED NOTES TO THE CONDENSED INTERIM
FINANCIAL INFORMATION
FOR THE NINE MONTHS ENDED MARCH 31, 2018 (UNAUDITED)

10. TRADE DEPOSITS AND SHORT-TERM PREPAYMENTS
These deposits do not carry any markup arrangement.

11. LONG-TERM BORROWING
During the period, the company has paid unscheduled amount of long-term loan of Rs. 238.3 million.

March 31, June 30,
2018 2017
(Rupees in thousand)

12. TRADE AND OTHER PAYABLES

Trade creditors 12,655,368 7,988,321
Due to Government of Pakistan 880,788 592,995
Due to related party:
- Attock Petroleum Limited 38,604 15,028
- Attock Refinery Limited - 24
- Pakistan Oilfields Limited 6,701 135,321
Accrued liabilities 1,862,920 2,070,746
Surplus price differential payable 622,070 1,288,745
PMG-RON differential payable 378,922 128,589
Custom duty payable - note 12.1 896,206 851,062
Sales tax payable 1,127,713 138,180
Retention money 1,556,800 1,795,010
Deposits from contractors 58,849 44,224
Advances from customers - note 12.2 280,916 477,850
Workers' profits participation fund 71,074 -
Workers' welfare fund 78,320 69,984
Income tax deducted at source 2,913 11,681
Dividend payable 93,293 82,258
Excise duty and petroleum levy 882,202 788,570
Others 8,325 5,876
21,501,984 16,484,464

12.1  This represents the differential of custom duty levied on import of crude oil and sale of petroleum products based
on SROs issued by the Government of Pakistan and MoPNR. During the period, the Oil and Gas Regulatory
Authority (OGRA) has approved the mechanism for recovery of this duty.

12.2 This includes advances received from related party - Pakistan Oilfields Limited amounting to Rs.5.94 million
(June 30, 2017:Rs. Nil) against supply of goods.

13. SHORT TERM FINANCE
Rate of markup applicable on this facility is 3 months KIBOR + 0.2% per annum.
14. CONTINGENCIES AND COMMITMENTS

14.1  Contingencies

There has been no significant change in contingencies since the issuance of last annual financial statements for
the year ended June 30, 2017.

14.2  Commitments

a) Commitments outstanding for capital expenditure as at March 31, 2018 amounted to Rs.0.576 billion
(June 30, 2017: Rs.1.231 billion).
b) Outstanding letters of credit at the end of the period amounted to Rs. 14.49 billion

(June 30, 2017 : Rs.15.10 billion)

12 | NATIONAL REFINERY LIMITED



SELECTED NOTES TO THE CONDENSED INTERIM
FINANCIAL INFORMATION
FOR THE NINE MONTHS ENDED MARCH 31, 2018 (UNAUDITED)

15.

16.

17.

18.

GROSS SALES

Local
Export

Quarter ended

Nine months ended

TRADE DISCOUNTS, TAXES, DUTIES, LEVIES

AND PRICE DIFFERENTIAL

Trade discounts

Sales tax

Excise duty

Petroleum levy

Surplus price differential
PMG-RON differential
Custom duty

COST OF SALES
Opening stock of semi-finished products

Crude oil, condensate and drums
consumed

Stores, spares and chemicals
consumed

Salaries, wages and staff benefits

Staff transport and canteen

Fuel, power and water

Rent, rates and taxes

Insurance

Contract services

Repairs and maintenance

Reversal of provision for slow moving and
obsolete stores,spares & chemicals

Depreciation

Amortisation of intangible assets

Health, safety, environment

Professional and consultancy charges

Security charges

Others

Closing stock of semi-finished
products

Opening stock of finished products
Closing stock of finished products

OTHER INCOME

March 31, March 31, March 31, March 31,
2018 2017 2018 2017
<+«—— (Rupees in thousand) >
38,743,816 32,082,151 117,434,638 101,210,785
2,698,224 3,711,264 8,917,132 8,658,724
41,442,040 35,793,415 126,351,770 109,869,509
96,886 107,928 357,841 309,103
6,760,097 5,961,721 22,421,398 19,720,149
152 147 319 515
2,487,968 2,256,211 8,288,682 7,662,013
- 214,237 - 931,856
85,965 44,805 250,332 64,702
947,098 792,229 2,938,875 2425117
10,378,166 9,377,278 34,257,447 31,113,455
3,539,684 1,801,332 2,100,989 1,799,633
29,943,729 22,414,046 84,307,568 67,381,835
307,750 145,847 862,777 432,117
337,873 313,883 1,009,433 916,170
26,217 23,619 76,341 65,106
934,728 672,186 2,831,402 1,663,149
12,050 14,530 39,580 37,016
52,584 59,279 163,968 167,004
30,439 22,312 81,958 73,452
21,177 9,254 202,259 42,697
- - - (7,283)
840,026 91,807 2,355,475 266,868
3,306 527 9,896 1,573
2,010 1,655 5,230 4,214
2,531 3,209 7,917 6,604
5,292 5,872 16,236 19,817
5,239 3,732 21,483 9,312
32,524,951 23,781,758 91,991,523 71,079,651
(3,903,542) (1,829,963) (3,903,542) (1,829,963)
32,161,093 23,753,127 90,188,970 71,049,321
3,741,174 | | 4,120,052 ‘ ‘ 4,262,117 | | 4,454,088 |
(5,669,043) (4,030,661) (5,669,043) (4,030,661)
(1,927,869) 89,391 (1,406,926) 423,427
30,233,224 23,842,518 88,782,044 71,472,748

This includes return on bank deposits amounting to Rs. 116.34 million (March 31, 2017: Rs. 233.09 million), return
on Pakistan Investment Bonds amounting to Rs. 38.69 (March 31, 2017: Rs. 94.75 million) and return on treasury
bills amounting to Rs. Nil (March 31, 2017: Rs. 11.47 million).

NATIONAL REFINERY LIMITED | 13



SELECTED NOTES TO THE CONDENSED INTERIM
FINANCIAL INFORMATION
FOR THE NINE MONTHS ENDED MARCH 31, 2018 (UNAUDITED)

19.

20.

21.

FINANCE COST

This include net exchange loss of Rs. 1,035 million (March 31, 2017: Rs. 108.57 million) on foreign currency
transactions relating to purchase and export of crude oil/products.

Quarter ended Nine months ended
March 31, March 31, March 31, March 31,
2018 2017 2018 2017
<+«——— (Rupeesinthousand) ———»
TAXATION
Current - 37,251 - 86,898
Deferred 20,627 (631,936) (234,179) (649,296)

20,627 (594,685) (234,179) (562,398)

Current period tax charge is net of tax credit under section 65B of the Income Tax Ordinance, 2001 on fixed assets
which mainly includes amount incurred in respect of the refinery upgradation projects.

The Finance Act, 2017 introduced tax on every public company at the rate of 7.5% of its accounting profit before
tax for the year. However, this tax shall not apply in case of a public company which distributes at least 40% of its
after-tax profits within six months of the end of the tax year through cash or bonus shares.

On February 13, 2018, exemption was granted from the application of section 5A through addition of clause 103 in
Part IV of Second schedule, in case where a company has an agreement with the Government on restriction of
distribution of dividend. The dividend distributed by the company complies with the direction to distribute at least
40% dividend after transfer to special reserve. Accordingly, contingent liability earlier disclosed is not required.

March 31, March 31,
2018 2017

(Rupees in thousand)

CASH GENERATED FROM OPERATIONS

Profit before taxation 1,334,430 6,111,222
Adjustment for non cash charges and other items:
Depreciation and amortisation 2,403,465 312,252
Provision for staff retirement benefit funds 85,059 93,864
Finance cost 34,607 -
Reversal of provision for slow moving and obsolete stores and spares - (6,350)
Reversal of provision for impairment of major spares parts and

stand by equipment's - (933)
Return on investments and bank accounts (155,023) (339,308)
Loss on disposal of property, plant and equipment 917 -
Change in working capital - note 21.1 (2,058,728) (504,754)

1,644,727 5,665,993

Change in working capital

(Increase) / Decrease in current assets

Stores, spares and chemicals (16,802) 21,340
Stock-in-trade (4,815,386) 2,008,497
Trade debts (1,323,051) 1,528,594
Loans and advances (49,994) 21,152
Trade deposits and short-term prepayments (70,356) (59,107)
Other receivables (789,624) 221,078
(7,065,213) 3,741,554
Increase / (decrease) in current liability
Trade and other payables 5,006,485 (4,246,308)
(2,058,728) (504,754)
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SELECTED NOTES TO THE CONDENSED INTERIM
FINANCIAL INFORMATION
FOR THE NINE MONTHS ENDED MARCH 31, 2018 (UNAUDITED)

March 31, March 31,
2018 2017
(Rupees in thousand)

22. CASH AND CASH EQUIVALENTS

In hand 500 500
With banks on:
- Current accounts 72,666 63,010
- Savings accounts 488,715 102,221
- Deposit accounts 435,686 1,935,686

997,067 2,100,917

997,567 2,101,417
23. TRANSACTIONS WITH RELATED PARTIES

The following transactions were carried out with related parties.

Quarter ended Nine months ended
N . . March 31, March 31, March 31, March 31,
Nature of relationship Nature of transactions 2018 2017 2018 2017
<+———— (Rupeesin thousand) ———M —»
Associated companies Sale of petroleum products 23,359,907 18,791,974 67,012,185 53,962,364
Purchase of crude oil and
condensates 24,301 89,907 306,309 362,819
Price differential claim paid 29,032 95,953 46,012 95,953
Rental income 1,446 1,313 4,289 3,895
Hospitality and storage income 31,949 19,645 64,060 62,427
Handling income 24,345 28,783 73,035 119,580
Trade discounts and
commission on sales 222,488 247,191 739,434 689,776
Reimbursement of expenses 730 1,558 2,192 3,308
Purchase of petroleum products 2,631 2,761 7,780 9,805
Dividend paid - - 917,616 815,659
Purchase of stores - - - 281

Post employment staff

benefit plans Contributions 12,178 130,832 35,735 204,079
Key management employees
compensation Salaries and other employees
benefits 16,289 15,381 59,116 51,978
Post retirement benefits 621 838 1,864 2,417
Directors' fees 553 524 2,874 2,823
17,463 16,743 63,854 57,218
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SELECTED NOTES TO THE CONDENSED INTERIM
FINANCIAL INFORMATION
FOR THE NINE MONTHS ENDED MARCH 31, 2018 (UNAUDITED)

24. SEGMENT INFORMATION

24.1 Segments results and assets includes items directly attributable to a segment as well as those that can be allocated on a
reasonable basis. Unallocated assets includes property, plant and equipment.
The financial information regarding operating segments is as follows:

FUEL LUBE TOTAL
March 31, March 31, March 31, March 31, March 31, March 31,
2018 2017 2018 2017 2018 2017
< (Rupees in thousand)

Segment Revenue
Sales to external customers
- local (net of discounts,
taxes, duties and levies
and price differential) 60,402,145 47,162,341 22,775,046 22,934,989 83,177,191 70,097,330

- exports 8,491,681 8,243,296 425,451 415,428 8,917,132 8,658,724

68,893,826 55,405,637 23,200,497 23,350,417 92,094,323 78,756,054

Inter-segment transfers 17,943,010 15,851,222 - - 17,943,010 15,851,222
Elimination of inter-

segment transfers - - - - (17,943,010)  (15,851,222)

Net sales 86,836,836 71,256,859 23,200,497 23,350,417 92,094,323 78,756,054

Segment results after tax (833,996) 3,613,079 2,402,605 3,060,541 1,568,609 6,673,620

Other comprehensive income - - - - -

Total comprehensive

Income (833,996) 3,613,079 2,402,605 3,060,541 1,568,609 6,673,620
FUEL LUBE TOTAL
March 31, June 30, March 31, June 30, March 31, June 30,
2018 2017 2018 2017 2018 2017

(Rupees in thousand)

Segment assets 53,796,082 50,638,543 7,202,236 6,438,692 60,998,318 57,077,235
Unallocated assets - - - - 5,902,328 4,308,710
Total assets 53,796,082 50,638,543 7,202,236 6,438,692 66,900,646 61,385,945
Segment liabilities 21,784,592 16,981,850 1,832,426 655,649 23,617,018 17,637,499
Unallocated liabilities - - - - 174,387 408,566
Total liabilities 21,784,592 16,981,850 1,832,426 655,649 23,791,405 18,046,065

24.2 Incremental expenses of Diesel Hydro De-sulphurisation (DHDS) and Isomerisation (ISOM) units have been charged to fuel
segment in accordance with notes 24.1 above.

25. DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue by the Board of Directors of the Company on April 16, 2018.

((J{S) v,

Director
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icer xecutive

Chief Financial Chie
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