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Current Price: 

Latest Bookvalue (cons.) -Unit Curr. 169.34

Latest P/BV - cons 2.18

52 W H/L(Rs) 549.70/252.00

Latest EPS (cons.) -Unit Curr. 20.12

Latest Reserve (cons.) 34565.45

Dividend Yield -% 4.04

Latest Equity(Subscribed) 2169.25

Latest P/E Ratio -cons 18.38

Mkt. Cap.(Rs Cr) 80240.66

Face Value 10

VALUE PARAMETERS 

` 369.90

STOCK DATA

BSE Code 500547

NSE Symbol BPCL

Reuters BPCL.BO

Bloomberg BPCL IN

SHARE HOLDING PATTERN (%)

Description as on % of Holding

 31/03/2020

Foreign 12.42

Institutions 19.61

Govt Holding 0.86

Non Promoter Corp. Hold. 1.48

Promoters 52.98

Public & Others 12.66

OPM of the company stood negative of 0.8% compared to 7.8% in Q4FY19. As a result 

operating profits reported loss of Rs 579.85 crore compared to profit of Rs 5759.54 crore. Other 

income fell 30% to Rs 401.16 crore. Interest cost rose by 72% to Rs 689.48 crore. Depreciation 

rose 7% to Rs 1043.43 crore. PBT before EO was loss of Rs 1911.6 crore compared to profit of 

Rs 4952.88 crore. The company reported an EO expense of Rs 1310.35 crore compared to nil in 

the corresponding previous year quarter. PBT after EO reported loss of Rs 3221.95 crore 

compared to profit of Rs 4952.88 crore. The outbreak of COVID-19 globally and resultant 

lockdown in many countries, including from 25th March 2020 in India, has had impact on the 

business of the Group. Consequently lower demand for crude oil and petroleum products has 

impacted the prices and therefore refining margins globally. Due to this, certain finished goods 

inventory and certain raw materials of the Group have been valued at net realizable 

value/replacement costs which are lower than cost. The impact of the same has been reported 

under exceptional item for Rs 1310.35 crore.

BPCL consolidated net sales fell 7% to Rs 68997.83 crore for the quarter ended Mar20 

compared to corresponding previous year period. This included subsidy from the government 

of Rs 21.54 crore down 82% on a y-o-y basis. Excluding compensation from the government 

sales of the company fell 7% to Rs 68976.29 crore. 

Total tax expense reported tax credit of Rs 1315.96 crore compared to tax expense of Rs 

Bharat Petroleum Corp. Ltd. reported larger-than-expected quarterly loss on 

Wednesday as it was hit by a trifecta of weak refining margins, inventory losses and 

lower sales due to the Covid-19 lockdown.

Financial Results In Cr.

EPS (Rs) -Ve 14.81 

Share of profit of equity accounted investee 263.04 8.91 2852

PPA 176.61 -52.56 -436

PAT -1905.99 3070.19 -162

Profit for Group -1847.37 2912.04 -163

Minority Interest 27.81 219.62 -87

 Mar. 20 Mar. 19 Var. (%)

Interest 689.48 400.58 72

Particulars Qtr Ending  Qtr Ending 

Depreciation 1043.43 977.34 7

Total 68997.83 74255.73 -7

EO 1310.35 0 

PBT before EO -1911.6 4952.88 -139

OPM (%) -0.8 7.8 

Tax -484.48 1227.34 -139

PBT after EO -3221.95 4952.88 -165

OP -579.85 5759.54 -110

Other Income 401.16 571.26 -30

PBDIT -178.69 6330.8 -103

Subsidy 21.54 120.1 -82

Deferred Tax -831.48 655.35 -227

Net Sales 68976.29 74135.63 -7

PBDT -868.17 5930.22 -115
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Physical Performance (in MMT) In Cr.

Sales 10.79 11.44 -6

Crude Throughput 10.08 9.92 2

Particulars Qtr Ending  Qtr Ending 

 Mar. 20 Mar. 19 Var. (%)

Export sales 0.52 0.31 68

Since petroleum products are under essential services, the refining and marketing operations of 

the Group were continued during the lock down period, though there was some postponement 

of project related activities. Due to the lock down there was reduction in sales for the Group, 

however the reduction in sales is not material for the year 2019-20.

OPM of the company fell 210 bps to 2.9%. As a result operating profits fell 45% to Rs 8349.02 

crore. Other income fell 5% to Rs 1929.33 crore. Interest cost rose 49% to Rs 2637.01 crore. 

Depreciation rose 19% to Rs 4080.09 crore. PBT before EO was down 70% to Rs 3561.25 crore. 

The company reported an EO expense of Rs 1310.35 crore compared to nil in the corresponding 

previous year. PBT after EO fell 81% to Rs 2250.9 crore 

The lock down of COVID-19 is continuing in FY 2020-21 and the group is continuing its 

operations in major business units with current lower demand as these products are falling 

under essential goods and services. The Group is expecting that demand for products will 

improve on stabilization of COVID-19, post removal of locks down. It has assessed the potential 

impact of COVID 19 based on the current circumstances and expects no significant impact on 

the continuity of operations of the business on long term basis/ on useful life of the assets/ on 

financial position etc. though there may be lower revenues and refinery throughput in the near 

term. The Group will continue to closely monitor any material changes to future economic 

conditions.

BPCL net sales fell 5% to Rs 284571.9 crore for the year ended Mar20 compared to 

corresponding previous year. This included subsidy from the government of Rs 255.31 crore 

down 71% on a y-o-y basis. Excluding compensation from the government sales of the 

company fell 4% to Rs 284316.59 crore. 

Consolidated year ended Results 

BPCL standalone sale of petroleum products fell 6% to 10.79 million tonne during Q4FY'20 

compared to Q4FY'19 while the crude throughput was up 2% to 10.08 MMT. Export sales rose 

68% to 0.52 million tonne.

Effective rate of taxes fell to 27% from 37%. PAT of the company decreased 78% to Rs 1635.43 

crore. Further considering profit or loss of JV and associates and minority interest, Net profit 

remained fell 61% to Rs 3055.36 crore.

Average Gross Refining Margins fell to USD 2.5 per barrel in FY'20 compared to USD 4.58 per 

barrel in FY'19.

For FY20 BPCL standalone sale of petroleum products remained flat at 43.36 million tonne 

compared to FY'19 while the crude throughput was up 4% to 38.3 MMT. Export sales rose 34% 

to 2.66 million tonne.

1882.69 crore. PAT of the company reported loss of Rs 1905.99 crore compared to profit of Rs 

3070.19 crore. Considering share of profit of JV and Associates, minority interest and prior 

period adjustments net profit of the company reported loss of Rs 1847.37 crore compared to 

profit of Rs 2912.04 crore.

Average Gross Refining Margins fell to USD 0.75 per barrel in Q4FY'20 compared to USD 2.74 

per barrel in Q4FY'19. 



3

E-mail: researchfeedback@smcindiaonline.com

All disputes shall be subject to the exclusive jurisdiction of Delhi High court.

Disclaimer: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. It is only for private circulation and use. 
The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the 
contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are 
general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any person 
due to any action taken on the basis of this Research Report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an individual 
client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the macro and 
micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions. Please note that SMC its affiliates, Research Analyst, officers, directors, and employees, 
including persons involved in the preparation or issuance if this Research Report: (a) from time to time, may have long or short positions in, and buy or sell the securities thereof, of the subject company(ies) mentioned 
here in; or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company(ies) discussed 
herein or may perform or seek to perform investment banking services for such company(ies) or act as advisor or lender/borrower to such subject company(ies); or (c) may have any other potential conflict of interest 
with respect to any recommendation and related information and opinions. 

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any 

warranty expressly or impliedly to the accuracy, contents or views expressed herein and investors are advised to independently evaluate the market conditions/risks involved before making any investment decision. 

The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions in respect of the subject company.

SMC or its associates/analyst has not received any compensation from the subject company covered by the Research Analyst during the past twelve months. The subject company has not been a client of SMC 

during the past twelve months. SMC or its associates has not received any compensation or other benefits from the subject company covered by analyst or third party in connection with the present Research Report. 

The Research Analyst has not served as an officer, director or employee of the subject company covered by him/her and SMC has not been engaged in the market making activity for the subject company covered by 

the Research Analyst in this report.

SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in 

securities market. SMC or its associates or its Research Analyst or his relatives do not hold any financial interest in the subject company interest at the time of publication of this Report. SMC or its associates or its 

Research Analyst or his relatives do not hold any actual/beneficial ownership of more than 1% (one percent) in the subject company, at the end of the month immediately preceding the date of publication of this 

Report. SMC or its associates its Research Analyst or his relatives does not have any material conflict of interest at the time of publication of this Report. 

SMC Global Securities Ltd. (hereinafter referred to as “SMC”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, depository services and related 

activities. SMC is a registered member of National Stock Exchange of India Limited, Bombay Stock Exchange Limited, MSEI (Metropolitan Stock Exchange of India Ltd) and M/s SMC Comtrade Ltd is a registered 

member of National Commodity and Derivative Exchange Limited and Multi Commodity Exchanges of India and other commodity exchanges in India. SMC is also registered as a Depository Participant with CDSL 

and NSDL. SMC’s other associates are registered as Merchant Bankers, Portfolio Managers, NBFC with SEBI and Reserve Bank of India. It also has registration with AMFI as a Mutual Fund Distributor. 

Corporate Office:

Pusa Road, New Delhi - 110005

www.smcindiaonline.com

11/6B, Shanti Chamber,

Tel: +91-11-30111000

Mumbai Office:

Graham Firth Steel Compound, Off Western 
Express Highway, Jay Coach Signal, Goreagon 
(East) Mumbai - 400063

Lotus Corporate Park, A Wing  401 / 402 , 4th Floor , 

Tel: 91-22-67341600, Fax: 91-22-67341697

18, Rabindra Sarani, Poddar Court, Gate No-4,

5th Floor, Kolkata - 700001

Tel.: 033 6612 7000/033 4058 7000

Kolkata Office:

Fax: 033 6612 7004/033 4058 7004
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