




















notesto condensed interim AINANCIAl StateMeNtSwuaudiens
for the nine months ended March 31, 2007

) e .
Bosicor

1 STATUS AND NATURE OF BUSINESS

The Company was incorporated in Pakistan as a Public Limited Company on January 09, 1985 and
was granted a certificate of commencement of business on March 13, 1985. The company is quoted
on the Karachi and Lahore Stock Exchanges. The principal business of the company is refining and
selling of the petroleum products.

2 BASIS OF PREPARATIONS

These financial statements are unaudited and have been prepared in accordance with the
requirements of section 245 of the Companies Ordinance 1984 and International Accounting
Standard 34 (IAS 34) "Interim Financial Reporting”.

3 ACCOUNTING POLICIES

The accounting policies adopted for the preparation of these six monthly accounts are the same as
those applied in the preparation of the accounts for the preceding year ended 30 June, 2006.

4 CHANGE IN ACCOUNTING ESTIMATES

The company used to depreciate its fixed assets following the reducing balance method. With effect
form 1st July 2007, management has reviewed the useful lives of its fixed assets and expected
pattern of consumption of the future economic benefits embodied in the fixed assets. Following
course the company has changed the depreciation method to straight line as the pattern of
consumption of future economic benefits is expected to be constant over the useful lives of fixed
asset. Had there been no change the depreciation expense and loss for the period would have been
higher by Rs. 129 m.

Amounts in Rupees '000

March 31, 2007 June 30, 2006
5 PROPERTY PLANT AND EQUIPMENT

Operating fixed assets - at written down value 5,137,805 3,347,208
Capital work in progress - at cost 822,133 372,024
5,959,938 3,719,322

6 LOANS AND ADVANCES = -
Employees 19,230 1,376

Suppliers and contractors 91,791 24,386
Advance against purchase of shares 6 220,000 =

= 331024 25 762
6.1 This represents the advance payment against purchase cf 15 million shares @ Rs. 10/- per
share each of Bosicor Oil Pakistan Limited and Bosicor Chemicals Pakistan Limited. The total

price payable by the company is Rs. 300 million.

7 LONG TERM LOANS

From Banks -
Term finance . 66,666 83,333
Term finance | 238,680 136,730
Term finance Ii 200,000 200,000
Syndicated term finance facility 600,000 -
From Financial Institutions .
Term finance 37,500 51,563
Term finance | ___ 150,000
1,292,846 471,626
Less: Current maturity __(136,918) (52,083)
1,155,928 419,543

=

Bosicor Pakistan Limited
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8 CONTINGENCIES AND COMMITMENTS
8.1 There is no material change in the contingencies since the last audited financial statements

8.2 Commitments in respect of letters of credit (including capital expenditures) amounting to
Rs. 1,090 million (June 30, 2006: Rs. 818 million.)

Amounts in Rupees '000
March 31,2007  June 30, 2006

9 SURPLUS ON REVALUATION OF PROPERTY, PLANT &

EQUIPMENT
Surplus arising due to revaluation of propperty, plant and

carried out during the period 1,901,021 -
Related deferred tax liability (281,792) -
Transfer to accumulated loss in respect of incremental

depreciation charged during the period - Net of tax (9,960) =

1,609,269 -

The following Property, plant and equipment were revalued by independent revaluers M/s Rizvi
Associates (Pvt) Limited in September 2006 and by M/s Imran Associates in December 2006 using
prevailing market value being the basis of revaluation. The surplus arising from revaluation is
Rs.1,901.021 million. The closing balance of surplus on revaluation of Property, plant and equipment
is not available for distribution to shareholders.

W.D.V. of Revalued Revaluation
PARTICULARS assets before Amount Surplus

revaluation

Freehold land 22,260 631,360 609,100

Lease hold land 213,200 700,000 486,800

Plant and machinery 2,797,033 3,544,973 747,840

Generators 43,140 65,334 22,194

Building roads & civil works 118,012 150,619 32,607

Safety and lab equipment 8,900 11,280 2,380

Total 3,202,545 5,103,566 1,901,021

Nine Months Ended

March 31, 2007 March 31, 2008
10 TRANSACTION WITH RELATED PARTIES

Purchase of operating assets and services 10,853 2,144
Funds from sponsors & associated undertaking : 525,502 306:431
Repayment of loans to group companies & associates 32,813 14,063
Rent : . _ Lo 98D 262
Payment against services (freight for crude oil) 252,631 168,008
Mark up on borrowings and leases 12,2”80 ; -

11 DATE OF AUTHORIZATION OF ISSUE

The ﬁpancnal statements were authorized for issue on 26th April 2007 in accordance with the
resolution of the Board of Directors of the Company.

12 GENERAL
Figures have been rounded off to the nearest thousand of rupee.
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