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Independent Auditors’ Review Report on the Unaudited Standalone Financial Results
of Bharat Petroleum Corporation Limited for the Quarter and Half Year ended
September 30, 2020.

To the Board of Directors
Bharat Petroleum Corporation Limited

1. We have reviewed the accompanying statement of unaudited standalone financial
results of Bharat Petroleum Corporation Limited (“the Corporation™) for the quarter
and half year ended September 30, 2020 (“the Statement”), prepared by the
Corporation’s management pursuant to the requirement of Regulations 33 and 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“the Regulation™), except the disclosures regardmg (a) Physical Performance
disclosed in para B of the statement and (b) Average Gross Refining Margin stated m
Note No 2 of the Statement,

2. This Statement, which is the responsibility of the Corporation’'s Management and
approved by the Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down m Indian Accounting Standard 34
“Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on
the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of
India. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the statements are free of material misstatement. A review is
limited primarily to inquiries of company personnel and analytical procedures applied
to financial data and thus provides less assurance than an audit. We have not performed
an audit and accordingly, we do not express an audit opinion.

4,  Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying Statement prepared in accordance with applicable
Indian Accounting Standards and other recognized accounting practices and policies,



has not disclosed the information required to be disclosed in terms of Regulations 33
and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 as amended, including the manner in which it is to be disclosed, or that it contains

any material misstatemnent.
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30" SEPTEMBER 2020

{in Crores)

. Quarter Quarter Quarter Year
Particulars ended ended ended Ha;;:;;;;ged Ha:_l‘fo\f';::o:;.zd ended
30.09.2020 30.06.2020 30.09.2019 31.03.2020
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
A, FINANCIAL PERFORMANCE
Income
I. Revenue from gperations {Refer Note 3) 65,912.49 50,616.92 75,056.63| 116,529.41| 160,916.22 327,580.78
IIl. Other income (Refer Note 4) 572.58 553.31 871.28 1,165.89 1,409.73 3,081.31
IH. Total Income {1 + 11} 66,485.07 51,210.23 75,927.91] 117,685.30} 162,325.95 330,662.09
IV. Expenses
Cost of materials consumed 14,510.95 9,238.46 27,252.22 23,749.41 56,053.85| 113,229.30
Purchase of stock-in-trade 28,077.87 20,956.51 32,415.66 49,034.38 71,284.03 143,164.25
Changes in inventories of finished goods, stock-in-trade and (1,351.94) 427.29| {2,846.90) (924.65) (1,235.34) (456.62)
work-in-progress
Excise Duty 15,766.13 11,831.87 10,715.85 27,588.00 20,257.50 43,197.83
Employee Benefits Expense {Refer Note 9) 1,571.95 902.92 922.39 2,474.87 1,867.26 3,691.45
Finance costs 12.64 587.12 638.81 589,76 1,091.23 2,181.86
Depreciation and Amortization Expense 988.81 995.85 958.61 1,984.66 1,872.71 3,786.89
Other Expenses {Refer Note 4) 3,486.36 3,344.04 4,216.15 6,830.40 8,127.81 18,115.26
Total Expenses (IV) 63,062.77 48,284.06 74,272.791 111,346.83 159,319.05 326,910.22
V. Profit/{loss) Before Exceptional Items & Tax {Ill - IV) 3,422.30 2,926.17 1,655.12 6,348.47 3,006.90 3,751.87
Vi. Exceptional Items (Income)/Expense { Refer Note No.11) 124.55 - - 124.55 - 1,080.83
VII. Profit/{loss) Before Tax [V-VI} 3,297.75 2,926.17 1,655.12 6,223.92 3,006.90 2,671.04
VIII. Tax expense:{Refer Note 8)
1, Current Tax 633.00 497.00 250.00 1,130.00 536.00 201.00
2. Deferred Tax 417.00 353.00 277.00 770.00 437.00 400.68
3.5hort/{Excess) provision of earlier years - - {580.33} - {743.67) (613.83)
Total Tax Expense {Vill} 1,050.00 850.00 {53.33) 1,900.00 223.33 (12.15)
1X.Net Profit/{loss) for the period (VII- VIII) 2,247.75 2,076.17 1,708.45 4,323.92 2,783.57 2,683.19
X. Other Comprehensive Income (OCI}
{a) Items that will not be reclassified to profit or loss 39.83 {(5.11) (75.19) 34.72 (216.29) (606.74)
(b) Income tax related to items that will not be reclassified (17.61) 12.07 3.06 (5.54) 47.62 108.75
to profit or loss
Total Other Comprehensive Income (X} 22,22 6.96 {72.13) 29,18 {168.67) (497.99)
XI. Total Comprehensive income for the period {IX+X) 2,269.97 2,083.13 1,636.32 4,353.10 2,614.90 2,185.20
XIl. Paid up Equity Share Capital {Face value % 10 each) 1,966.88 | 1966.88| 1,966.88| 1,966.88 1,966.88 1,966.88
{Refer Note 6}
Xl Other Equity excluding revaluation reserves 35,725.15 35,502.80 31,247.50
XIV. Basic Earnings Per Share (X per share) (Face value X10) (Not 11.43 10.56 2.69 21.98 14.15 13.64
annualised) (Refer Note 6)
XV. Diluted Earnings Per Share (X per share]) (Face value ¥10) {(Not 11.43 10.56 8.69 21.98 14.15 13.64
annualised) {Refer Note 10)
B. PHYSICAL PERFORMANCE
1. Refinery Throughput (MMT) 5.63 5.14 7.66 10.77 1511 3191
2. Market Sales (MMT} 8.94 7.53 10.25 16.47 21.36 43.10
3. Sales Growth (%) {12.78) (32.22} 1.69 {22.89) 1.47 0.07
4, Export Sales (MMT} 0.28 0.79 0.56 1.07 0.79 2.62




Bharat Petroleum Corporation Limited

T in Crores
. Unaudited Audited
Particulars
As at As at
30.09.2020 31.03.2020
1.|ASSETS
A. Non-current Assets
{a) Property, Plant and Equipment 55,953.83 56,687.98
{b} Capital work-in-progress 10,140.31 9,108.09
{c} Investment Property 0.06 0.21
{d) Other Intangible assets 260.76 262.93
{e} Intangible assets under development 447.68 396.62
(f) Investments in Subsidiaries, Joint Ventures and Associates 10,574.12 10,561.62
{g) Financial Assets
(i} Investments 306.72 287.86
{ii) Loans 5,546,410 5,442.94
{iit) Other Financial Assets 108.02 8.30
{h} Income Tax Assets {Net) 1,424.23 1,381.25
{i} Other Non-current Assets 1,287.88 1,267.95
Total Non-current Assets 86,050.01 85,405.75
B. Current Assets
{a) Inventories 21,414.88 20,421.06
{b) Financial Assets
{1} Investments 5,303.05 5,208.54
{ii} Trade Receivables 5,143.79 5,164.34
(iii} Cash and cash equivalents 846.40 98.27
{iv) Bank Balances other than cash and cash equivalents 22.87 17.51
{v) Loans 591.62 590.58
(vt} Other Financial Assets 4,711.02 6,811.24
{c} Current Tax Assets {Net) 0.17 0.17
{d} Other Current Assets 1,259.68 1,545.68
Total Current Assets 39,293.48 39,857.39
C. Assets held-for-sale and Assets inctuded in dispesal group held-for-sale 1,159.98 1,205.84
TOTAL ASSETS (A+B+C) 126,503.47 125,468.98
.| EQUITY AND LIABILITIES
A, Equity
{a) Equity Share Capital {Refer Note 6) 1,966.88 1,966.88
{b) Other Egquity 35,725.15 31,247.50
Total Equity 37,692.03 33,714.38
B. Liabilities
{1) Nen-current Liabilities
{a) Financial Liabilities
{i} Borrowings 27,865.33 26,272.70
(it} Other Ftnancial Lizbilities 58.87 53.99
{b} Provisions 1,315.59 1,574.12
{c) Deferred Tax Liahilities {net} 6,742.83 5,967.29
{d} Other Non-current Liabilities 439.27 381.72
Tetal Non-current Liabilities 36,421.89 34,245.82
{2) Current Liabilities
{a) Financial Liabilities
{i) Borrowings 2,254.84 17,721.37
{ii) Trade Payables
a. Total Outstanding dues of Micro Enterprises and Small Enterprises 56.13 67.17
b. Total Otlltstandmg dl.JES of creditors other . 13,468.62 12,442.37
than Micro Enterprises and Small Enterprises
{iii) Other Financial Liabilities 21,960.85 22,472.48
(b} Other Current Liabilities 11,520.68 3,903.02
{c) Provisions 1,968.00 1,831.00
{d) Current Tax Liabilities {Net) 623.77 32.80
Total Current Liabilities 51,852.89 58,470.21
{3) Liabilities included in disposal group held-for-sate 536.66 534.57
Totzl Liabilities {1+2+3) 88,811.44 93,254.60
TOTAL EQUITY AND LIABILITIES {A+B) 126,503.47 126,458.98
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1.

The market sales of the Corporation for the half year ended 30th September 2020 was 16.47 MMT as
compared to 21.36 MMT achieved during the half year ended 30th September 2019. Decrease is mainly in
HSD-Retail (-24.91%), MS-Retail (-23.19%) , ATF {-72.65%) and partly offset by increase in LPG [7.46%) .

The Average Gross Refining Margin (GRM) of the Corporation during the half year ended 30th September 2020
is $ 3.19 per barrel (April - September 2019: $ 3.10 per barrel).

The Corporation has accounted compensation towards sharing of under-recoveries on sale of sensitive
petroleum products of Nil by way of subsidy from Government of India for April-Sep 2020 (Aprit - September
2019:2195.80 Crores) as Revenue from operations. Nil under-recovery has been abscrbed by the Corporation
on this account during the reported periods.

Other Income for the half year ended April-Sep 2020 includes % 94.88 Crores on account of foreign exchange
gain as against foreign exchange loss of X 355.31 Crores reported for the period April-Sep 2019, which was
included in other expenses.

The Corporation has created adequate security with respect to its secured listed non-convertible debt
securities.

Shares held under “BPCL Trust for Investments in shares” of face value ¥ 202.37 Crores have been netted off
from paid-up equity share capital. The net share capital is considered for computing Basic Earnings Per Share
{EPS).

The outbreak of COVID-19 globally and resultant lockdown in many countries, including from 25th March 2020
in India, had an impact on the business of the Corporation. Consequently lower demand for crude oil and
petroleum products has impacted the prices and therefore refining margins globally. Since petroleum
products are covered under essential services, the refining and marketing operations of the Corporation were
continued during the lock down peried.

During current Half year, there was lower refinery throughput and revenue from operations which was mainly
due to lower demand of petroteum products. With the gradual reepening of the economy, the refinery
throughput and revenue from operations has improved as compared to previous quarter and expects the
same will be at normal levels post removal of complete lockdown restrictions.

Management has assessed the potential impact of COVID 19 based on the current circumstances and expects
that there will be no significant impact on the continuity of operations of the Corporation, on useful life of the
assets, on financial position etc. on a long term basis.

In pursuance to Section 115BAA of the Income Tax Act, 1961 announced by Government of India through
Taxation Laws {Amendment) Ordinance, 2019, Corporation has an irrevocable option of shifting to a lower tax
rate and simultaneously forgo certain tax incentives including loss of the accumulated MAT Credit. The
Corporation has not exercised this option for current period due to unutilised MAT Credit available in the
books. The Corporation continues to recognize the taxes on income for the period ending on 30th September
2020 as per the earlier provisions.

The Corporation has announced Voluntary Retirement Scheme during fuly 2020 and the company has
completed the process of acceptance of applications during the current guarter and accordingly an amount
of ¥ 634.06 Crores has been charged to employee benefit expenses towards VRS compensation.

The Corporation has announced BPCL Employee Stock Purchase scheme (ESPS) 2020, which was approved by
shareholders in the Annual general Meeting Dated 28th September 2020. Accerdingly the shares have been
offered to the employees as employee shares based benefits. Out of the total estimated impact of the scheme
of T 969 Crores, an amount of % 124.55 Crores has heen expensed during July-5ep 20 and shown as an
exceptional item in profit and loss statement and corresponding ESPS reserve has been created.

Corporation has created "BPCL ESPS Trust” for the purpose of acquiring the shares for allotting to employees,
For this purpose the “BPCL ESPS Trust” acquired 4,33,79,025 BPCL Equity Shares from “ BPCL Trust for
Investment in shares” during the month of October 2020.

The Dituted EPS for the period April-Sep 2020 is ¥ 21.983 per share and £11.427 per share for the period July-
Sep 2020 after factoring the impact of ESPS scheme.

11.

Expenses pertaining to Employee stock purchase scheme 2020 of % 124.55 Crores has been presented as an
exceptional item for the period April-Sep 2020 and July-Sep 2020.

Exceptional item pertaining to FY 2019-20 of  1080.83 Crores is on account of write down of Inventory to net
realizable value.
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A. Debt Equity Ratio/ Debt Service Coverage Ratio/ Interest Service Coverage Ratio/ Outstanding
Redeemable Preference Shares/ Debenture Redemption Reserve/ Net Worth/ Qutstanding Debt :

sl Particulars Half year ended Half year ended Year ended

No. 30.09.2020 30.09.2019 31.03.2020

I Debt Equity Ratio (Debt excluding 0.74:1 0.70:1 1.26°1
lease obligations)

I Debt Service Coverage Ratio 10.97 times 2.04 times 1.04 times
(Profit before interest and tax +
Depreciation) / (Finance cost + Long
term debt payment + Repayment of
tong term lease obligations)

il Interest Service Coverage Ratio 14.69 times 5.47 times 3.96 times
(Profit before interest and tax +
Depreciation) / (Finance cost)

v | Qutstanding Redeemable Preference Nil Nif Nil
Shares

v Debenture Redemption Reserve ‘(ﬂw.guores %1,291.83 Crc;res %1,076.36 Crores

VI | Net Worth (Equity share capital + X37,692.03 Crores | %37,469.68 Crores | %33,214.38 Crores
Other Equity)

VIl | Qutstanding Debt excluding Lease % 27,848.50 Crores | % 26,179.72 Crores | ¥ 41,875.40 Crores

obligations

B. The details of Credit Ratings/Asset Cover/Interest/Principal payment and due date in respect of Non-

convertible debentures is given below:

|
No.

Particulars

Half year ended
30.09.2020

Half year ended

30.09.2019

Year ended
31.03.2020

Credit Rating

AAA [Stable) on
“Rating Watch

AAA (Stable)

AAA {Stable) on
“Rating Watch with

Secured Non-Convertibie Debentures
2022

with Developing Developing
Implications” Implications”
Il Asset Cover available for 7.35% 1.55 times 1.55 times 1.55 times

# 7.35% Non- Convertible Debenture - 2022 (ISIN- INEO2SA07075) face value of ¥ 550 crores redeemable on
10th March 2022 were secured by first legal mortgage on fixed assets of the Corporation valued at ¥ 850
crores, mainly Plant and Machinery at Mumbai Refinery.

Previous Due Date Next Due Date
Bonds / Debentures — T

Interest Principal Status Interest Principal

7.35% Secured Non-Convertible | 10.5ep.2020 Paid 10-Mar-2021 10-Mar-2022
aid on

Redeemable Debentures 2022 NA Due b
(ISIN- INFO29A07075) (X 20.32 Crores) ue Date (X 20.05 Crares) | {X 550 Crores)
7.69% Unsecured Nan-
Convertible Redeemable | 16-J2n-2020 NA Paidon | 16-1an-2021 16-Jan-2023
Debentures 2023 ({ISIN- | (g 57 68 Crores) Due Date | (57 68 Crores) | (X 750 Crares)
INEQ29A08040)




8.02% Unsecured Non-

Convertible Redeemable 11-Mar-2020 NA Paid on 11-Mar-2021 11-Mar-2024
Debentures 2024 ‘“SIN* (% 80.20 CrOrES) Cue Date ‘:i 80.20 Crores) (? 1000 Crores)
INED29A0B0O57)

6.11% Un-secured

Convertible Debentures NA A NA 06-July-2021 06-July-2025
Redeemable in 2025 (ISIN- (12191 Crores) | (% 1995.20 Crores)
INEQ29A08065) i

C. The details of Credit Ratings/Asset Cover/interest/Principal payment and due date in respect of Listed
Commercial papers is given below:

Sl Particulars Half year ended Half year ended Year ended
No. 30.09.2020 30.09.2019 31.03.2020
| Credit Rating Al+ Al+ Al+

Commercial Papers (ISIN) I Amount Previous Due Date Next Due Date
{ In % Creres) Principal Status Principal Status
INED25A14881 1,000 20.04.20 Paid on Due Date NA NA
INEQ29A14899 600 30.04.20 Paid on Due Cate NA NA
INEDZ9A14907 1,400 18.06.20 | Paid on Due Date NA NA
INEO29A14915 1,500 29.06.20 Paid an Due Date NA NA
INEOZ9A14923 2,000 29.05.20 Paid on Due Date NA NA
INEO29A14931 1,200 08.07.20 Paid on Due Date NA NA
INEO?9A14956 500 14.07.20 Paid on Due Date NA NA
INEQ?9A14949 i 1,050 10.06.20 Paid on Due Date NA NA
INEO29A14964 800 17.07.20 | Paid on Due Date NA NA
INEO29A14572 1,475 29.07.20 Paid on Due Date NA NA
INF0O29A 14980 1,000 22.07.20 Paid on Due Date NA NA
INEO2GA 14998 1,500 04.08.20 Paid on Due Date NA NA
INEO?9A14AAS 1,100 24.06.20 Paid on Due Date NA NA
INEQ29A14AB2 500 22.06.20 Paid on Due Date NA NA
INEO29ATAACO 500 | 25.06.20 | Paid on Due Date NA NA
INEO29A14ADS 600 27.07.20 Paid on Due Date NA NA
INEO2SA14AEE 800 28.09.20 Paid on Due Date NA NA
|Né029A14AF3 600 30.09.20 | Paid on Due Date NA NA
INEQ25A14AG1 1,500 NA NA 30.10.2020 NA
INEO29A14AHY 1,250 24.08.20 Paid on Due Date NA NA
INFO28A14A17 1,000 28.08.20 | Paid on Due Date NA NA
INEOZ9A14AJ5 1,000 31.08.20 | Paid on Due Date NA NA
INEO?9AL4AKS 1,000 22.09.20 Paid on Due Date NA NA
INEQ29A14AL1 1,500 18.09.20 | Paid on Due Date NA MA
INEOZ9A14AMS 1,000 14.05.20 Paid on Due Date NA NA
INEQ2Z9A14ANT 1,300 29.09.20 | Paid on Due Date NA NA

All the Listed commercial papers are unsecured and hence asset cover on them

is not applicable.




€ rporation operatesin asin_ segmentviz. wnstreampetn umsector. su  repor...gisdoneon
a single segment basis.

14. | The above results are in accordance with the Indian Accounting Standards (IND AS} as prescribed under
Section 133 of the Companies Act, 2013, read with the relevant rules issued thereunder and other accounting
principles generally accepted in India.

15. | Figures relating to corresponding periods have been regrouped/reclassified wherever necessary to conform
to current period figures.

The above unaudited Standalone Financial Results of Bharat Petroleum Corporation Limited for the quarter and half
year ended 30" September 2020 have been reviewed and approved by the Board at its meeting held on 29" October
2020.

For and on be

Place: Mumbai P
Date: 29" October 2020 Di

W
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Independent Auditors’ Review Report on the Consolidated Unaudited Financial Results of
Bharat Petroleum Cerporation Limited for the Quarter and Half-Year ended September 30,
2020

To the Board of Directors
Bharat Petroleum Corporation Limited

1. We have reviewed the accompanying Statement of consolidated unaudited financial results of
Bharat Petroleum Corporation Limited (“the Holding Company™) and its subsidiaries (the
Holding Company and its subsidiaries together referred to as “the Group”) and its share of the
net profit after tax and total comprehensive income of its Joint Venture companies and its
Associates for the guarter and half-year ended September 30, 2020 (“the Statement™), being
submitted by the Holding Company pursuant to the requirement of Regulations 33 and 52 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended
(“the Regulations™), except the disclosures regarding Physical Performance disclosed in para
B of the statement.

2. This Statement, which is the responsibility of the Holdmg Company's Management and
approved by the Holding Company's Board of Directors, has been prepared in accordance with
the recognition and measurement principles laid down i Indian Accountimg Standards 34
“Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies
Act, 2013, read with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement m accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interimi Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
A review of mterim fmancial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would
beconie aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.



4. The Statement includes the results of the following entities:

A. Subsidiaries
a) Numaligarh Refinery Ltd.
b) Bharat Petro Resources Ltd.
c) Bharat Gas Resources Ltd.

B. Joint Ventures
a) Bharat Oman Refineries Ltd.
b) Central UP Gas Ltd.
¢} Sabarmati Gas Ltd.
d)} Matrix Bharat Pte. Ltd.
e) Delhi Aviation Fuel Facility Private Ltd.
f) Mumbai Aviation Fuel Farm Facility Private Ltd
g) Kochi Salem Pipeline Private Ltd.
h) Haridwar Natural Gas Pvt Ltd.
i) Goa Natural Gas Pvt Ltd.
1) Ratnagiri Refinery & Petrochemicals Ltd.
k} Bharat Stars Services Private Ltd.
1) Maharashtra Natural Gas Ltd.
m} BPCL-KIAL Fuel Farm Pvt. Lid.
n) IHB Pvt Ltd.

C. Associates
a) Petronet LNG Ltd.
k) GSPL India Gasnet Ltd.
¢) GSPL India Transco Ltd.
d) Indraprastha Gas Ltd.
e} Fino Pay Tech Lid.

5. Based on our review conducted and procedures performed as stated m paragraph 3 above
and based on the consideration of the review reports of the other auditors referred to in
paragraph 7 below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed m terms of Regulations 33 and 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which
it is to be disclosed, or that it contains any material misstatement.



Emphasis of Matter
We draw attention to the following matters in the notes to the Statement:

The auditors of Subsidiary Company, Bharat PetroResources Limited (“BPRL”), have stated
following matters in their review report:

i.  Note no. 4 regarding recognition of provision of Rs. 0.36 crore, Rs, 2.92 crore, Rs. 4.27
crore and Rs. 104.26 crore towards impaimment of Blocks NELP-CB-ONN-2010/08,
NEPL-CB-ONN-2010-11, NEPL-VI/CY/ONN/2004/02 and EP413 Australia, respectively
and recognition of provision of Rs. 100,96 crore and Rs. 359.11 crore towards impairment
of Nunukan block in Indonesia (held through Wholly Owned Subsidiary) and Block POT
16 in Brazil (held through JV of Wholly Owned Subsidiary).

il. Note No. 5 regarding consolidation of the financials of step-down entity IBV Brasil
Petroleo Ltda in the books of BPRL as a Joint Venture.

Our conclusion on the Statement is not modified in respect of the above matters.

We did not review the interim financial results/information in respect of two subsidiaries
included in the consolidated unaudited financial results, whose interim financial
results/information reflect total assets of Rs. 33,370.73 crore as at September 30, 2020 and
total revenues of Rs. 4,449.68 crore and Rs. 7,703.31 crore, total net profit after tax of Rs.
82.16 crore and Rs. 457.06 crore and total comprehensive income of Rs. 501.11 crore and Rs.
(469.43) crore for the quarter and half ended September 30, 2020 respectively, and net cash
inflows of Rs. 19.38 crore for the period from April 1, 2020 to September 30, 2020, as
considered in the consolidated unaudited financial results. The consolidated unaudited
financial results also includes the Group's share of net profit after tax of Rs. 8.23 crore and Rs.
7.86 crore and total comprehensive income of Rs. 8.23 crore and Rs. 7.86 crore for the quarter
and half-year ended Septeinber 30, 2020 respectively, as considered in the consolidated
unaudited financial results, in respect of three joint ventures, whose interim financial
results/information have not been reviewed by us. These interim financial results/information
have been reviewed by other auditors whose reports have been furnished to us by the Holding
Company's Management and our conclusion on the Statement in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries and joint ventures is based
solely on the reports of other auditors and the procedures performed by us as stated in
paragraph 3 above.

The consolidated unaudited financial results includes the interim financial results/information
of one subsidiary, which has not been reviewed by their auditor, whose interim financial
results/information reflect total assets of Rs 495.38 crore as at September 30, 2020 and total
revenue as nil and nil, total net loss after tax of Rs. 0.01 crore and Rs. 0.24 crore and total
comprehensive income of Rs. (0.01) crore and Rs. (0.24) crore for the quarter and half-year
ended September 30, 2020 respectively, and net cash inflows of Rs. 20.09 crore for the period
from Aprl 1, 2020 to September 30, 2020, as considered in the consolidated unaudited
financial results. The consolidated unaudited financial results also includes the Group’s share
af net neofit after tax of Rs. 289.56 crore and Rs. 223.43 crore and t



of Rs. 290.30 crore and Rs. 223.79 crore for the quarter and half-year ended September 30,
2020 respectively, as considered in the consolidated unaudited financial results, in respect of
eleven joint ventures and five associates, based on their interim financial results/information
which have not been reviewed/ audited by their auditors. According to the information and
explanations given to us by the Holding Company's Management, these interim financial
results/information are not material to the Group.

9.  The consolidated unaudited financial results do not include the Group’s share of net profit/loss
and total comprehensive income for the quarter and half-year ended September 30, 2020, in
respect of one associate, whose interim financial results/information has not been received.
The Group has also not consolidated the financial results of one joint venture and two
associates as these entities are in liquidation.

Our conclusion on the Statement is not modified in respect of the above matters.

For CVK & Associates
Chartered Accountants
ICATI FRN: 101745W

=S

A K Pradhan

Partner

Membership No.: 032156
UDIN:20032156 AAAAAT4152

Date: 29 Qctober 2020
Place: Mumbai

For Borkar & Muzumdar
Chartered Accountants
ICAI FRN: 101569W

Devang Vaghani

Partner

Membership No.: 109386
UDIN:20109386 AAAAFZ8665
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CIN: 123220MH1952G01008931

Phone: 022 2271 3000 / 4000 Fax: 2271 3874 email id: info@bharatpetroleum.in_ Website: www.bharatpetroleum.in

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30" SEPTEMBER 2020

{% In Crores}

. Quarter Quarter Quarter Half year ended | Hzdf year ended Year
Particulars ended ended ended 30.09.2020 20.09.2019 ended
30.09.2020 30.06.2020 30.05.2019 31.03.2020
Unautited Unzudited Unaudited Unaudited Unaypdited Audited
A. FINANCIAL PERFORMANCE
Income
|- Revenue from operations 66,331.22 50,909.24 75,627.99 117,240.46 162,040.88 329,797.18
IIl. Other income {Refer Note 1) 304.72 536.99 416.23 §41.71] 9549.65 1,525.33
Il. Tetal Income {1 + 11} 66,635.94 51,456.23 75,044.22 118,082.17 163,000.51 331,726.49
V. Expenses
Cost of materials consumed 16,269.08| 10,510.88 29,810.16 26,779.96 61,183.91 121,856.01
Purchase of stock-in-trade 24,190.28 18,0%4.81 20,073.86 42,285.09 64,505 41 131,769.19
Changes in inventories of finished goods, stock-in-trade and work-in-progress [1,696.53} 502,19 {2,052.29) {1,094.34) {1,683.04} {3,073.07)
Excise Duty 16,922.62 12,909.89 11,338.49 29,832.61 21,425.97 45,225.26
Employee Benefits Expense 1,661.02 1,003.48 1,013.22 2,664,590 2,040.78 4,020.51
Finance costs 107.80 691.13 755.79 798.93 1.32187 263701
Depreciation and Amortization Expense 1,064.98 1,072.77 1,023.50| 2,137.75 2,000.80 4,08009
Other Expenses (Refer Note 1} 3,917.65 3,528.02 4,589.59 7,445.67 8,727.03 19,610.24
Total Expenses {IV} 62,436.50 48,413.27 74,552.32 110,850.17 1595,526.73 328,165.24
V. Profit from continuing operations before share of profit of equity accounted investees and income tax 4,199.04 3.032.96 1.451.90] 7,232.00| 3,473.78, 3,561.25
i -w)
V1. Share of profit/{loss) of equity accounted investee {net of income tax) {82.05) 47.79 309.55 {34.26) 70268 1,460.67
VIl Exceptional ltemn (Income}/Expense [Refer Note No.g) 110.31 - - 110.31 - 1,310.35
. Profit frem continuing operations before income tax (V+vI-VII} 4,006.68 3,080.75 1,801.45 7,087.43 4,176.47 3,651.57
IX. Tax expense:
1. Current Tax 517.01 640.80] 459.50 1,557.31 963.93 62588
2, Deferred Tax 500.15 252.21 287.9¢6 752.36 522.30 {14.45)
3.Short/{Excess) pravision of earlier years - - {580.23} - [743.67) {629.68)
Total Tax Expense [IX) 1,417.16 893 01 i67.13 2,310.17 742.56 {14.21)
X, Profit for the period [VIN-IX) 2,589.52 2,187.74 1,634.32 4,777.26 3,433.91 3,665.78
XI. Other Comprehensive Income {OCI)
(i) Items that will not be reclassified to profit or loss
{a) Items that will not be reclas d to profit or loss 41.83 {15.98} [78.57) 25.85 (219.25] {651 .07}
{b] Income tax related to items tnat will not be reclassified to profit or loss (17.93) 14.71 4.09 {3.22) 48.45 119.28
J Items that wil?t be reclassified to profit or loss
{a} Items that will be reclassified te profit or loss 418.05 {1,236.74), 294 90 (918.69) 657.04 1,119.63
Total Other Comprehensive Income {X1} 441.95 {1,338.01) 22042 [896.06) 486.24] 587.34
XII. Total Comprehensive income for the period (X+X1} 3,031.47 845.73 1,854.74 3,881.20) 3.920.15 4,253.62
Profit attributahle to:
OCwners of the company 2,263.05 2,03539 1,502.63 4,298.44 3,126.38 3,055.36]
Mon-Controlling Interests 32647 152.35 131.869 478.82] 307.53 610.42
Profit for the period 2,589.52 2,187.74 1,634.32 4,777.2¢ 3,433.91 3,665.78
Other Comprehensive Income attributable to :
Owners of the company 441.59 (1,335.00) 221.17 {893.41) 486.84] 599.34
MNan-Controlling Interests 0.36 {3.01) {G.75) {2.65}) {0.60) {12.00)
Other Comprehensive Income for the period 441.95 {1,238.01) 22042 {896.06) 486.24 587 .84
Tatal Comprehensive Income artributable to:
Cwners of the company 2,704.63 700.39 1,723.80 3,405.03 3,613.22 3,655.20|
Nen-Contralling Interests 326.83 149.34 130.94 476.17 30692 588.42
Total Comprehensive Income for the period 3,031.47 £49.73 1,854.74 3,881.20 3,820.15 4,253.62
XIit. Paid up Equity Share Capital {Face value < 10 each} {Refer Note 2) 1,966.88 1,966 88 1,966.88| 1,966.88 1,966.88 1,966,328
X1V, Other equity excluding revaluation reserves 38,093.17 38,500.19 34,565.45
KV. Basic Earnings Per Share [T per share} [Face value X 10) {Refer Note 2) (Not annualised) 11.51 1G.35 7.64 21.85 15.80 15.53
XVI.Dituted Earnings Per Share (X per share) {Face value X 10) (Refer Note 2) {Not annualised) 1151, 10.35 7.64 21.85 15.80 15.53
8. PHY5FCAL PERFORMANCE
1. Refinery Throughput {MMT} 7.12 6.49 9.25 13.61 1841 38.20]
2. Market Saies [MMT) 9.01 761 10.31 16.62 21.49 43 36|
3. Sales Growth (%) (12.61} {31.93} 1.78 {22.66} 1.66 0.14
4. Export Sales {MMT} 0.29 0.79 0.58 1.08| 0.81 2.66
'




Bharat Petroleum Corporation Limited

%in Crores
. Unaudited Audited
Particulars
As at As at
30.09.2020 31.03.2020
1.|ASSETS
A. Non-current Assets
{a) Property, Plant and Eguipment 58,928.27 59,761,10
{b} Capital work-in-progress 11,233,92 9,948 51
{c) Investment Property 32.72 32.87
{d) Other Intangible assets 370.82 380.60
{2} Intangible assets under development 8,558.12 7,808.23
{f} Investment accounted for using equity method 20,940.35 21,532.11
{g) Financial Assets
{i) Investments 306,72 287.86
{ii) Loans 4,964.31 4,987.27
{iii) Other Financial Assets 44.59 27.24
{h} Income Tax Assets {Net} 1,424.23 1,381.25
{i) Deferred Tax Assets (Net) 3.67 3.58
{j) Other Non-current Assets 1,502.42 1,461.18
Total Non-current Assets 108,310.14 107,611.81
B. Current Assets
{a) Inventaries 23,495.81 22,242 .60
{b) Financial Assets
{i} investments 6,279.82 5,208.54
(i} Trade Receivables 5,361,53 5,378.02
{iil} Cash and cash equivalents 1,527.55 799,63
tiv) Bank Baiances other than cash and cash equivalents 303.28 365.21
(v} Loans 612.49 704.86
[vi} Other Financial Assets 4,697.35 £,740.65
{c) Current Tax Assets {Net) 105.76 137.09
{d} Other Current Assets 1,355.28 1,654.08
Total Current Assets 43,738.87 43,230.68
C. Assets held for sale 19.42 21.07
TOTAL ASSETS (A+B+C) 152,068.43 150,863.56
. |EQUITY AND LIABILITIES
A, Equity
{a) Equity Share Capital {Refer Note 2] 1,966.88 1,966.88
[b) Other Equity 38,093.17 34,565.45
Equity attributable tm nwners 40,060.05 36,532.33
{c) don Controlling in st 2,532.52 2,056.33
Total Equity 42,592.57 38,588.66
B. Liabilities
{1) Non-current Liabilities
{a) Financial Liabilities
{i} Borrowings 45,337.00 43,853.07
{iij Other Financial Liabilities 62.71 58.69
{b) Provisions 1,338.35 1,595.99
{c) Deferred Tax Liabilities (net) £,919.58 6,163.92
{d) Other Nen-current Liabilities 439,27 381.72
Total Non-current Liabilities 54,096.91 52,053.39
{2) Current Liabilities
(&) Financial Lighilities
(i) Borrowings 3,929.3% 17,795.15
{ii} Trade Payables
a. Total Qutstanding ‘dues of Micro Enterprises 56.90 69.20
and Small Enterprises
b. Totai Otlltstandlng dfjes of creditars cther ‘ 13,634.63 12,038.01
than Micro Enterprises and Small Enterprises
(iti) Other Financial Liabilities 22,645.69 23,121.09
{b) Other Current Liabilities 12,227.85 4,125.82
() Pravisicns 2,164.96 2,039.39
{d} Current Tax Liabilities {Net) 708.53 32.85
Total Current Liabilities 55,378.95 60,221.51
Total Liabilities {1+2} 109,475.86 112,274.90
TOTAL EQUITY AND LIABILITIES (A+B) 152,068.43 150,863.56

-










i ¢ nanci

1, | Other Income for the half year ended April-Sep 2020 includes X 97.03 Crores on account of foreign exchange
gain as against foreign exchange loss of € 354.83 Crores reported for the period April-Sep 2019, which was
included in other expenses.

2. | Shares held under “BPCL Trust for Investments in shares” of face value X 202.37 Crores have been netted off
from paid-up equity share capital. The net share capital is considered for computing Earnings Per Share {EPS).
The Diluted EPS for the period April-Sep 2020 is X 21.853 per share and X 11.505 per share for the period July-
Sep 2020 after factoring the impact of ESPS scheme.

3. | The outbreak of COVID-19 globally and resultant lockdown in many countries, including from 25th March 2020
in India, had an impact on the business of the Group. Consequently lower demand for crude oil and petroieum
products has impacted the prices and therefore refining margins globally. Since petroleum products are
covered under essential services, the refining and marketing operations of the Group were continued during
the lock down period.

During current Half year, there was lower refinery throughput and revenue from operations which was mainly
due to lower demand of petroleum products. With the gradual reopening of the economy, the refinery
throughput and revenue from operations has improved as compared to previous quarter and expects the
same will be at normal levels post removal of complete lockdown restrictions.

Management has assessed the potential impact of COVID 19 based on the current circumstances and expects
that there will be no significant impact on the continuity of operations of the Group, on useful life of the
assets, on financial position etc. on a long term basis.

4. { Provision has been recognized in the financial results of one of the Subsidiary Bharat Petro Resources limited
{BPRL) aggregating to X 571.88 Crores (April-Sep 2019 ¥ 110.72 Crores) in respect of impairment of blocks {
NELP-CB-ONN-2010/08 for % 0.36 Crores, NELP-CBB-ONN-2010/11 for ¥ 2.92 Crores, NELP-VI-CY-
ONN/2004/02 for X 4.27 Crores, EP413 Australia for X 104.26 Crores, Nunukan block in Indonesia {held through
wholly owned subsidiary) for X 100.96 Crores and Block POT 16 in Brazil (held through IV of wholly owned
subsidiary } for 359.11 Crores).

BPRL, through its step down subsidiaries, has a share of 50% in the subscribed capital of IBV Brasil Petroleo
Ltda. In accordance with the provisions applicable in the relevant jurisdiction, the financial results of IBV has
been considered for consolidation as Joint Venture by BPRL as on 30th September 2020,

L

6. | i} Expenses pertaining to Employee stock purchase scheme 2020 of % 124.55 Crores of the corporation has
been presented as an exceptional item for the period April-Sep 2020 and July-Sep 2020.

if) BPRL, through its step down subsidiary, has accounted reversal of provision to the extent of £ 14.24 Crores
as an exceptional item for the period April-Sep 2020 and July-Sep 2020.

iii) Exceptional item pertaining to FY 2019-20 of ¥ 1,310.35 Crores is on account of write down of Inventory to
net realizable value.

7. | The above results are in accordance with the Indian Accounting Standards (IND AS) as prescribed under
Section 133 of the Companies Act, 2013, read with the relevant rules issued thereunder and other accounting
principies generally accepted in India.

8. | Figures relating to corresponding periods have been regrouped/reclassified wherever necessary to conform
to current period figures.

The above Consolidated Unaudited Financial Resuits of Bharat Petroleum Corporation Limited for the quarter and
half year ended 30" September 2020 have been reviewed and approved by the Board at its meeting held on 29t

October 2020.

For and or

Place: Mumbai
Date: 29" October 2020
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(% In Crores)
CONSOLIDATED SEGMENT-WISE INFORMATION
t t
Qeuna;ezr Qeunac:'e:r Quadr::r Half year ended | Half year ended e\:‘:a;d
. en
Sr. No, Particulars 9.2020 .09.
30.05.2020 30.06.2020 30.05.2019 30.09 30.09.2019 31.03.2020
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 SEGMENT REVENUE
a}l Deownstream Petroleum 66,314.49 50,886.41 75,600.57 117,210.90 161,961.99 325,690.69
b} Exploration & Productien of Hydrocarbons 16.73 12.83 27.42 29.56 5B.87 106.47
Sub-Total 66,331,22 50,906.24 75,627.99 117,240.46 1£2,040.86 329,797.16
Less: Inter-Segment Revenue - - - - - -
MNet Revenue From Operations 66,331.22 50,909.24 75,627.99 117,240.46 162,040.86 329,797.16
2 SEGMENT RESULTS
a} Profit/{loss) Before Tax, Other income and Finance costs
i} Downstream Petraleurm 4,103.51 3,207.39 1,550.02 7,310.50¢ 3,950.01 3,653.10
ii} Expleration & Production of Hydrocarbons {211.70} (20.29) {118.56) (231.99) {114.01) {694.52}
Sub-Total of {a) 3,891.81 3,187.10 1,831.46 7,078.91 3,836.00 2,958.58
b} Finance costs 107.80 691.13 755.79 798.93 1,321.87 2,637.01
¢} Other Un-allocable Expenditure Net off Income (222.67) {584.78) {725.78) {807.45) (1,662.34) {3,330.00}
Profit/(loss) Before Tax {a-b-c} 4,006.68 3,080.75 1,801.45 7,087.43 4.176.47 3,651.57
3 Segment Assets
a) Downstream Petroieurn 117,250.40 118,808.03 113,203.78 117,250.40 113,203.78 117,053.89
b) Expleration & Production of Hydrocarbons 22,318.15 22,303.75 19,671.70 22,318.15 18,671.70 22,300.21
¢} Others {Unallocated - Corporate) 12,499.88 11,861.4% 12,121.18 12,499.88 12,121.18 11,509.46
Total 152,068.43 153,973.27 144,996.66 152,068.43 144,996.66 150,863.56
4 Segment Liabilities
a8 Downstream Petroleum 45,143.47 44,244.15 43,411.81 45,143.47 43,411.81 42,276.18
b} Exploration & Preduction of Hydrocarbons 335.97 452.69 43.92 335.97 43.52 277.88
c} Others (Unallocated - Corporate) 63,9596.42 £9,839.92 58,798.92 63,956.42 58,798.92 69,720.84
Total 109,475.86 114,536.76 102,254.65 109,475.86 102,254.65 112,274.50
5  |{Segment Assets - Segment Liabilities)
a) Downstream Petroleum 72,106.93 75,563.88 69,791.97 72,106.93 69,7561.97 74,777.71
b) Exploration & Production of Hydrecairbons 21,982.18 21,851.06 19,627.78 2198218 19,627.78 22,022.33
¢) Others {Unallocated - Corporate) (51,496.54) (57,075.43) (46,677.74) (51,496.54} 146,677.74) {58,211.38)
Total 42,592.57 39,436 51 42,742.01 42,592.57 42,742.01 38,588.56
Notes:
1.|The group is engaged in the following business segments:
a) Downstream petroleum i.e. Refining and Marketing of Petroleum Products.
b} Exploration and Production of Hydrocarbons (E & P Segment).
Segments have been identified taking inte account the nature of activities and the nature of risks and returns.
2.|5egment Revenue comprises of Turngver, Subsidy received from the Government of India and Other Operating Revenues.
3. Figures relating to corresponding periad of the previous year have been regrouped wherever necessary.




