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DIRECTOR'S REVIEW :

The Board of Directors of your company is pleased to present to you this half- yearly review along
with un- audit accounts of the company, for the half-yearly ended December 31, 2024.

OPERATING RESULT:
The sales for the period have aggregated to Rs.0.000 million from Rs. 0.000 million for the

corresponding previous period. The Income Tax Authorities had passed an illegal Order to Freeze
our account and written to our Customers to stop payments to our Company.

The Income Tax Department had frozen our Vendor’s Bela Automotives Itd‘s bank accounts
through their Order D.C.No. 01/40 dt 31 OCT 2014 for your reference, This matter was resolved
and letter from the Income Tax Deptt. Dated 22-09-2015 informed banks that our Company’s
Accounts were detached, Income Tax Order No.DCIR/ENF/UNIT-05/ZONE —IV/RTO-11/2015/168
of detachment of our Vendor’s Accounts.This was done after about one year.As a result of which
we could not operate the company and we lost our customers.

Additionally this order of freezing of accounts by the Income Tax was certainly illegal as it had
added entries of 14 years old.The said order was also illegal as he denied our Company
Depreciation. The said Order was passed ex parte, without giving the Company an opportunity to
be heard. This entire Order was illegal and it took us about one year to have the illegal add backs
and depreciation to be allowed. During this period we could not operate the factory and we lost our
customers. This was a great loss to our Company.

CAUSES OF PREVIOUS YEARS' LOSSES:
PROBLEMS WITH HAB1B BANK LIMITED

HBL liability includes large amounts that are unlawful and fictitious capitalization markup on
markup, penal markup and markup on excise duty and charged interest 15 yrs beyond tenure. All
these were absolutely illegal.

Due to litigation in the Honorable High Court of Sindh at Karachi and CIB Reporting by the bank,

the company could not arrange working Capital to run the project.

The main reason for loss was due to operational break down because of a shortage of working
capital. The documents to release its property from the Registrar of lands (Tehsil Hub, District
Lasbela, Balochistan) and M/s Securities and Exchange Commission of Pakistan was done, as the
Company had cleared the Loans with the bank namely HBL.

After Vacation of charge held by Registrar and SECP, the company intends to engage with
financial institutions for obtaining new working capital and planning to start production in near
future.
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Public Announcement of Intention to acquire 2,901,100/~ Ordinary Shares Representing 50.00% of the total
Ordinary Shares and Control of Bela Automotives Ltd Under the Securities Act, 2015 and Listed Companies
(Substantial Acquisitions of Voting Shares and takeovers) Regulations, 2017 Our company received a letter
of firm intention from Mr. Amir Noman to acquire 2,901,100 (50%) voting shares and control of our
company under process.

AUDITORS' RESERVATION:
Basis of Adverse Conclusion

a. The main reason for loss was due to operational break down because of a shortage of
working capital which dropped the production operational efficiency.

The Company has incurred net loss of Rs. 8.04million during the half year ended
December 31, 2024 and accumulated losses of Rs. 89.522million, including depreciation
charged loss for the year 2013 to 2024 amounting to Rs. 57.588 million.

b. PROPERTY PLANT AND EQUIPMENTS:
This is further to certify that the installation has been delayed due to decline in operation
and also for want of Working Capital, adverse SBP ECIB reporting by the bank, company
could not arrange working capital to Proper Installation of the Machinenary.

ACKNOWLEDGMENT

Your Board of Directors commends the well-coordinated teamwork of labour, staff and
management of the company, to bring the Company back in profit.

We thank our shareholders who have demonstrated confidence in the ability and dedication of the
management.

We also thank our valued old customers, our old vendors and contractors for maintaining a long-
term business relationship with the Company.

For and on behalf of the Board

e (JL

Chief Executive Director

Hub February 06, 2025



ﬁ BELA AUTOMOTIVES LIMITED

- o
MUSHTAQ & CO. LEA)

CHARTERED ACCOUNTANTS pdgting s B e

IBTIEFERIET ALDTTENY FLNEE EIEOL
158 T EATIEEEN OF LA A LU0 TR LM
ELPONT U KLy Op CurSiesis I POTE UIGAHCIAL STATERES 13

=T

e en i m-—l—lu_ﬂm—ﬂmumm—nm
Eimismil (M Comrpamy | s al 39 Garmches, W30 nd dw Mﬂm;-:-r,m:
hesa prrziemrd sornm et o aesprabEry pre——" Tt g

sy, il i, it st of s i, S el fon i 13 i Himatad b bt

. Sywpran Frumai HEmari©h amge=—r
hth.-h_.-lﬂ :::-H-IT:-.I el 14y
e [ubliies B i Srancid repodng LET

rurpmn By 5 4 Epeas & sy a iy s i o] e S o it peni.

peadumisd mOnn el oF |ais, Endenml FEilE anm el
i H:—-hwpﬂp—lupr;dpdhu-htnlﬂ.ﬂh—
furming p fe el bs i b el e et e el gy tha gusstas et e Figrer b Ve
el | o swtad Dammmdar 17 WL

Eeies vl Aregrs

[ gy egamm—— il s i
Ldmwmh-#ﬂmihw.ﬁ-hu
palurrm Sl beftisd e of muheeg Hepane, | ,-Ih-,-r-luwl-h—u
=il ; e pig e e shes b pessidlumy & Tonnre i ekt i L
h—u_uumq—l—!it—“-lhh'—l—lh—l--hﬂﬂﬂ
s Pt i i ik el o sl S senkes o all gt malio I gl b
cwrtifnd m s gealn b gty e et et 2 widiiny

Muilenl Advyym Canglase
The st o Smrruizen syt 18 ot brerstalips duting st erede- ol inistin bamaal | b rilio

E h—r-'mh—ll-lllhﬂlﬂhﬂn“h-;-.ﬂil—nm
el s ol Bt i e sovorrcvind bvew o Bopees B90E wilien, Ve Cowpwid @ lecing
Fﬂ‘m-ﬂ_hhu:ﬂdmﬂhmwh
g Ty plana o bl sl olima acsess sil irpoes S Compans marm sk
Vasimar, i LEncisd inbimiion b ben prgorst o gerg sesxin kil Wk n e fadpsenl
mmreg et & s al gudsg riptiwn bl prajriiesi.

b Ad e By A8 - 3 et W bs”, P sy ke e prifoered soonmie o
praryemmst e il 0 e ssmasling i s TLAIS miicn e disstanas] i e | by e
Vaurwtal dlibemrii Thais @ 5 ulersse ol engasmest w eeior dam of s fariond o vy e
sy Eurs at marakentam of propeig plat s agpen, Thitelos, e e iy s oettes

e sl e ! 2w s b al deesest

[y B bl

T L s | T il [ H_'..h.l.l.l i

aniad bl ot 8 i |l g bl W | S

gl ) A bkl A WAL B i el ] AW

BRTCR T oL B Pl m e e il 3 il

SR N PR



ﬁ BELA AUTOMOTIVES LIMITED
=

MUSHTAQ & CO. LEA

CHARTERED ACCOUNTANTS laniing wibge albgics
Rllwnsi Conrigiigy
et S S P — psiiinel b i g (] e S S
iy e v (it b b T s i Cigemsdvep PL A b ptipmered b S

PENTLA ML o Rl < rprrenll scinaphg AL el e P b s
_l.l-..“

Tm—n‘-- e ), o S bkt d ey e T M S

skl & :

b e SALNIFT D i C1R

s I Teb FEEL Cvivrd 8y
TN IR LIy ra Fae e
Myp i e B iV bl LRy
dal I i, ] | o I ST LR et
[T SISy [ s il 1 s
AT [ Tob bad Ptk e
Wl bl o ook e i L

lan e pyaal 5 soum
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UN-AUDITED)
AS AT DECEMBER 31, 2024

(Un-audited) (Audited)
December 31, June 30,
Notes 2024 2024
Rupees
EQUITY & LIABILITIES
SHARE CAPITAL AND RESERVES
Authorized Capital
6,000,000 Ordinary Shares (June 2024: 6,000,000) of Rs. 10/- each 60,000,000 60,000,000
Issued, Subscribed & Paid up Capital 58,000,000 58,000,000
Capital Reserves 120,453,325 121,181,059
Revenue Reserves (89,522,694) (82,205,196)
88,930,631 96,975,863
LIABILITIES
NON CURRENT LIABILITIES
Deferred liabilities 2,080,346 | | 2,050,793
2,080,346 2,050,793
CURRENT LIABILITIES
Trade & other payables 10,132,055 9,978,959
Accrued markup 5 44,739,227 40,739,227
Short term borrowings 6 94,675,018 91,724,378
149,546,300 142,442,564
CONTINGENCIES AND COMMITMENTS 7 - -
TOTAL EQUITY AND LIABILITIES 240,557,277 241,469,220

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

M () =

Chief Executive Director
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ASSETS
NON CURRENT ASSETS
Property, plant & equipment 8 151,530,953 152,647,703
Long term loans and advances 27,923 -
Long term deposits and prepayments 770,232 770,232
152,329,108 153,417,935
CURRENT ASSETS
Stores, spares and loose tools 34,861,443 34,861,443
Stock in trade 28,322,877 28,322,877
Trade debts 1,052,266 1,052,266
Loans and advances - 27,923
Tax refund due from government 19,847,990 19,792,671
Other receivables 3,873,288 3,741,826
Cash & bank balances 270,305 252,279
88,228,169 88,051,285
TOTAL ASSETS 240,557,277 241,469,220

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

i s
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Chief Executive Director
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE HALF YEAR ENDED DECEMBER 31, 2024 (UN-AUDITED)

Half year ended

Quarter ended

(Un-audited) (Un-audited)

(Un-audited) (Un-audited)

Sales

Cost of sales

Gross (Loss)

Administrative expenses

Other operating expenses

Operating (Loss)
Other income

Finance cost

December 31, December 31, December 31, December 31,
2024 2023 2024 2023
(Restated) (Restated)
In Rupees In Rupees

(2,458,481) (2,654,417) (1,256,623) (1,441,310)
(2,458,481) (2,654,417) (1,256,623) (1,441,310)
(1,520,118) (1,197,297 (995,302) (785,661)

(66,500) (66,500) (39,500) (39,500)
(1,586,618) (1,263,797) (1,034,802) (825,161)

(Loss) before levies and Income tax

Levies

(Loss) before Income tax

Income tax expense

(Loss) for the period

Basic (Loss) per share

(4,000,133) (4,000,207) (2,000,104) (4,000,179)
(8,045,231) (7,918,420) (4,291,529) (6,266,650)
(8,045,231) (7,918,420) (4,291,529) (6,266,650)

(8,045,231) (7,918,420) (4,291,529) (6,266,650)

(1.39) (1.37) 0.74) (1.08)

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

{
)

Chief Executive

Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED DECEMBER 31, 2024 (UN-AUDITED)

Half year ended Quarter ended
(Un-audited) (Un-audited) (Un-audited) (Un-audited)
December 31, December 31, December 31, December 31,
2024 2023 2024 2023
(Restated) (Restated)
In Rupees In Rupees
(Loss) for the petiod (8,045,231) (7,918,420) (4,291,529) (6,266,650)

Other comprehensive income for the period

Items that will not be reclassified to profit or loss account

Total Comprehensive (Loss) for the period (8,045.231) (7918420) (4291,529) (6.266,650)

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

== (1=

Chief Executive Director
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CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE HALF YEAR ENDED

DECEMBER 31, 2024 (UN-AUDITED)
Note  (Un-audited) (Un-audited)

December 31, December 31,

2024 2023
(Restated)
Rup
CASH FLOWS FROM OPERATING ACTIVITIES
(Loss) before levies and Income tax (8,045,231) (7,918,420)
Adjustments for :
Depreciation 1,116,750 1,624,367
Finance cost 4,000,133 4,000,207
Gratuity expense 29,552 -
Operating (Loss) before working capital changes (2,898,796) (2,293,844)
Working Capital Changes
(Increase) / Decrease in Current Assets
Other receivables (131,462) 751,230
(131,462) 751,230
Increase / (Decrease) in Current Liablities
Trade & other payables 153,096 1,793,774
153,096 1,793,774
Cash (used in) / generated from operations (2,877,162) 251,160
Financial charges paid (133) (904,340)
Taxes paid (55,319) 38,618
(55,452) (865,722)
Net cash (used in) operating activities (2,932,614) (614,562)
CASH FLOWS FROM INVESTING ACTIVITIES
Net cash in investing activities - -
CASH FLOWS FROM FINANCING ACTIVITIES -
Short term borrowings 2,950,640 598,514
Net cash generated from financing activities 2,950,640 598,514
Net increase / (decrease) in cash and cash equivalents 18,026 (16,048)
Cash and cash equivalents at the beginning of the period 252,279 264,893
Cash and cash equivalents at the end of the period 270,305 248,845

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

b — 4 "..1..;—-' =

Chief Executive Director
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024 (UN-AUDITED)

Share Capital Reserves
Capital Reserves Revenue Reserves
Particulars Reval]uztion U isted Total Reserves Total Equity
Paidup Capital | Capital Reserve | *PH50" $ub Total nappropriate
property, plant and| (Loss)
equipment
Balance as at July 01, 2023 (Restated) 58,000,000 147700000 102,055,796 (56,472,889) 45,582,907 103,582,907
Loss for the period - - - - (1918,420) (7918,420) (7918,420)
Other comprehensive income for the period - - -
- (7918:420) (7.918420) 7918:420)

Transferred from surplus on account of incremental (750,238) 750,238
depreciation
Balance as at December 31, 2023 (Restated) 58,000,000 14,700,000 86,605,558 101,305,558 (63,641,071) 37,664,487 95,664,487
Balance as at December 31, 2023 (Restated) 38,000,000 14700000 86,605,558 101,303,558 (63641,071) 37664487 95,664,487

Loss for the period -
20,625,738

(19,314,363 (19,314,363 (19,314,363]‘

Other comprchensive income for the period 20,625,738 20,625,738

20,625,738 (19,314,363) 1311375 1311375
Transferred from surplus on account of incremental 150239) 750238 750238
depreciation
Balance as at June 30, 2024 58,000,000 14,700,000 106,481,058 121,181,058 (82,205,196) 38,975,362 96,975,362
Loss for the period (8,045,231) (8,045,231)
Other comprehensive income for the period

(8,045,231) (8,045,231)

Transferred from surplus on account of incremental
depreciation
Balance as at December 31, 2024 58,000,000 14,700,000 105,753,325 120,453,325 (89,522,694) 30,930,632 83,930,631

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

Chief Executive Director
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NOTE TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2024 (UN-AUDITED)

11

2.1

213

22

2.3

2.4

LEGAL STATUS AND OPERATIONS

Bela Automotives Limited (The Company) was incorporated in Pakistan as a Private Limited Company in November, 1983 under the repealed
Companies Act, 1913 (Now Companies Act, 2017) and converted into a Public Limited Company on August, 1985. The company is listed on
Pakistani Stock Exchange (formerly in Karachi Stock Exchange) on September 27, 1994. The registered office and manufacturing facilities of the
company are located at Plot 1 & 3 Mouza Pathra Hub Chowki, in the province of Baluchistan, Pakistan.

NATURE OF BUSINESS
“The Company is engaged in manufacturing of automotive, precision cold forged and bicycle parts and high tensile bolts, nuts stud, screw and gear
shaft.

STATEMENT OF COMPLIANCE

These condensed interim financial statements of the Company 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 financial reporting
comprise of;

International Accounting Standard (IAS) 34 'Interim Financial Reporting' issued by the International Accounting Standard 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 TAS 34, the provisions of and directives
issued under the Companies Act, 2017 have been followed.

These condensed interim financial statements do not include all the information required for full annual financial statements and should be read in
conjunction with the audited annual unconsolidated financial statements of the Company as at and for the year ended June 30, 2024.

The comparative condensed interim statement of financial position presented in these condensed interim financial statements have been extracted
from the audited annual financial statements of the Company for the year ended June 30, 2024, whereas the comparative condensed interim
statement of profit or loss, condensed interim statement of comprehensive income, condensed interim statement of cash flows and condensed
interim statement of changes in equity are extracted from the un-audited condensed interim financial statements for the period ended December 31,
2024.

These condensed interim financial statements are un-audited and are being submitted to the shareholders as required by listing regulations of Pakistan
Stock Exchange vide section 237 of the Companies Act, 2017.

Going concern assumptions

Due to pending litigation in the Honorable High Court of Sindh at Karachi and CIB reporting by the bank, company could not arrange working
capital to run the project on reasonable capacity. These financial statements have been prepared on going concern basis. To substantiate its going
concern assumption, the management is undertaking adequate steps towards the reduction of fixed cost and expenses which are at various stages of
implementation. Such steps include, but not limited to, resource conservation, close monitoring of other fixed cost etc. The management is certain to
generate sufficient savings as consequences of adapting all such measures.

The sales have decreased because the Income Tax Authorities had passed an illegal Order to Freeze our account and written to our Customers to stop
payments to our Company.

The Income Tax Department had freezed the bank accounts of the company, through their Order D.C. No. 01/40 dated 31-10-2014. This matter
was resolved and letter from the Income Tax Deptt. dated 22-09-2015 informed banks that the company’s accounts be detached vide Income Tax
Order No.DCIR/ENF/UNIT-05/ZONE —IV/RTO-I1/2015/168.

This order of freezing of accounts by the Income Tax was certainly illegal as it had added entries of 14 years old. The said order was also illegal as it
denied our company's depreciation. The said Order was passed exparte, without giving Company the right to be heard. This entire Order was illegal
and it took us about one year to have the illegal add backs and depreciation to be allowed. During this period we could not operate the factory and we
lost our customers, and we had to lay off workers and Staff.

Basis of measurement

These condensed interim financial statements have been prepared under the historical cost convention except as stated otherwise and should be read
in conjunction with the annual audited financial statements of the Company for the year ended 30 June 2024,

Functional and presentation currency

These condensed interim financial statements are presented in Pakistani Rupees which is also the Company’s functional currency.

MATERIAL ACCOUNTING POLICIES INFORMATION

The material accounting policies and methods of computation which have been used in the preparation of this condensed interim financial
information are the same as those applied in preparation of the financial statements for the preceding year ended June 30, 2024. Amendments to
certain existing standards and new interpretations on approved accounting standards effective during the period either were not relevant to the
company's operations or did not have any impact on the accounting policies of the company.
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4 ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

4.

o

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

4.2 Judgments and estimates made by 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 30 June, 2024,

4.3 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 30 June 2024, (Un-audited)  (Audited)
December 31, June 30,

Note 2024 2024
5 ACCRUED MARKUP
Interest on Short term borrowings 44,739,227 40,739,227
44,739,227 40,739,227
6 SHORT TERM BORROWINGS
Borrowing from Universal Auto Engineering - Secured 6.1 80,000,000 80,000,000
Due to Director - Unsecured 6.2 14,675,018 11,724,378
94,675,018 91,724,378
6.1 The Company had obtained Loan from Universal Auto Under which the of loan will start after grace period as decided mtually between the

parties. The Mark up would be payable at the rate of 10% per annum, the loan was acquired for repaymentof loan acquired from the Habib Bank Limited against
recovery suit B-94 of 2001.

6.2 The loan is unsecured, interest free and repayable on demand by the director, taking for working capital requirements.
7 CONTINGENCIES AND COMMITMENTS

7.

o

Contingencies

There have been no significant change in Contingencies since the last Audited financial statements.

7.2 Commitments

There have been no significant change in Committments since the last Audited financial statements.

8 PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 8.1 130,881,583 131,998,333
Capital work in progress 20,649,370 20,649,370
151530953 152,647,703

8.1 No additions and disposals were made in the operating fixed assets during the period.

9 TRANSACTION WITH RELATED PARTIES

The related parties comprises directors, key management personnel and others. The company continues to have a policy whereby all transactions with related
parties are entered at arm's length price using admissible valuation method and expenses are charged on actual basis.

(Un-audited) ~ (Un-audited)

Nature of relationship Nature of transactions December 31, December 31,
2024 2023

Director Loan received 2,950,640 598,514

Related Party Interest expense 4,000,000 4,000,000

10 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorized for issue on 6th February, 2025 by the Board of Directors of the Company.

11 GENERAL

Figures have been rounded off to the nearest rupees.

fw_ B

Chief Executive Director
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