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Directors’ Report
For the half year ended December 31, 2024

The Directors of Indus Motor Company Limited ("The Company") are pleased to present the unaudited 
condensed interim financial statements for the half-year period ended December 31, 2024.

Overview of Pakistan’s Economy

Pakistan's economic outlook shows signs of improvement and recovery. GDP growth is projected to rise to 
3% in the fiscal year 2024-25, up from 2.38% in the previous fiscal year. On the external front, the country 
recorded a current account surplus of USD 1.21 billion in the first half of FY 2024-25, from the deficit of USD 
1.4 billion in the same period of the previous year. Exports grew by 7.1%, contributing to a narrowing trade 
deficit, while remittances increased by 25%, reaching USD 11.7 billion.

During the first half of FY 2024-25, inflationary pressures eased, with the Consumer Price Index (CPI) 
declining to 4.1% by December 2024. This prompted the State Bank of Pakistan to reduce the policy rate 
by 850 basis points to 12%. The fiscal deficit, as a percentage of GDP, decreased to 1.2% in the first half 
of FY 2024-25, compared to 2.3% in the same period of the previous year. The upcoming review by the 
International Monetary Fund (IMF) will be pivotal for Pakistan's economic trajectory, as it will assess the 
country's compliance with targets set under the Extended Fund Facility (EFF).

Automobile Industry Performance

During the period under review, the local automobile market experienced growth in the sales of Passenger 
Cars (PCs) and Light Commercial Vehicles (LCVs) by members of the Pakistan Automotive Manufacturers 
Association (PAMA), primarily due to marginal economic growth and declining auto financing rates. Sales of 
locally manufactured vehicles increased by 54%, reaching 60,676 units, compared to 39,453 units in the 
same period last year. Similarly, production of locally manufactured PCs and LCVs rose by 58%, totaling 
63,613 units, compared to 40,208 units during the same period last year. Despite the current economic 
growth, the auto sector is still currently operating at approximately 40% of its installed production capacity, 
which is well below its normal levels

The import of used cars also witnessed an upward trend during the six-month period, increasing by 4% to 
17,170 units, compared to 16,576 units in the same period last year. Given this trend, there is a strong need 
to rationalize the depreciation rate on used car imports. Such an adjustment would help create a level playing 
field, while also enhancing revenue collection for the government.

Company Review

Indus Motor Company recorded a notable increase in sales of Completely Knocked Down (CKD) and 
Completely Built-up (CBU) vehicles during the six-month period ended December 31, 2024, rising by 74% 
to 12,749 units, compared to 7,324 units in the corresponding period of the previous year. The company’s 
market share in the overall automotive sector stood at approximately 14%. Additionally, total vehicle 
production reached 12,525 units, reflecting a 96% increase from the 6,391 units produced in the same 
period last year. This growth is primarily attributed to a moderate recovery in demand, wide acceptance of 
the Corolla Cross and Toyota Yaris with minor model enhancements.

The company’s net sales turnover for the six-month period ended December 31, 2024, increased to Rs. 
84.879 billion, up from Rs. 50.910 billion in the same period last year. Profit after tax rose to Rs.9.958 
billion, compared to Rs. 4.957 billion in the corresponding period of the previous year. The improvement in 
profitability is primarily driven by higher volumes, lower input material costs due to favorable exchange rates, 
cost optimization initiatives, and increased localization efforts. Additionally, higher returns on investments 
positively contributed to the overall financial performance.
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The Company’s Earnings Per Share (EPS) for the half-year ended December 31, 2024, stood at Rs.126.69 
compared to Rs. 63.07 in the same period last year. The Board of Directors is pleased to declare a second 
interim cash dividend of Rs. 37 per share, compared to Rs. 13.20 per share in the corresponding quarter of 
the previous year. Furthermore, the transactions with related parties, as disclosed in the financial statements, 
were conducted in the ordinary course of business and in compliance with applicable regulations.

The Board of Directors appointed Mr. Giri Venkatesh as a Director of the Board following the resignation of 
Mr. Akihiro Murakami, effective February 27, 2025. The Board expresses its gratitude to Mr. Murakami for his 
valuable contributions and extends a warm welcome to Mr. Venkatesh.

Near-Term Business Outlook

Pakistan's economic outlook remains favorable, underpinned by a broad-based recovery across key sectors, 
supported by the continuation of the IMF program and the implementation of essential structural reforms. 
The economic stability has restored investor confidence to some extent and created an environment for 
sustained business growth.

The automobile sector continues to actively advocate for policy initiatives aimed at supporting local 
manufacturers of vehicles and parts, thereby generating additional employment and enhancing government 
revenues. Notable recommendations include the removal of restrictions on auto financing up to Rs. 3 million, 
the rationalization of depreciation rates on imported used cars, relief from duties and taxes on direct and 
indirect export of vehicles, and rationalizing taxes on vehicle prices to enhance affordability. These measures 
are critical for the sustainable growth of the auto sector and for supporting the additional localization of auto 
parts, thereby generating more employment and revenue for the Government.

The company remains steadfast in its commitment to delivering globally recognized, high-quality products, 
enhancing customer satisfaction, and contributing to the long-term growth and development of Pakistan's 
automotive industry.

Acknowledgment

We would like to express our sincere gratitude to our customers for their continued trust and loyalty in Indus 
Motor Company. We also extend our appreciation to all our employees, vendors, dealers, and business 
partners for their unwavering dedication and commitment, particularly during these challenging times. Our 
heartfelt thanks go to our stakeholders and shareholders for their ongoing support.

We humbly seek the Almighty’s blessings and guidance as we continue our journey forward.

Indus Motor Company Limited

February 27, 2025
Karachi

Ali Asghar Jamali  
Chief Executive & Director

Shinji Yanagi
Vice Chairman & Director 
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 ٹٹرروو,,رر  زز))''کک%%$$ئئااڈڈ
 GGHHلل  DD  EEااممشششش  @@ااوو  <<==وو>>  ممتتخخ  ووکک  22002244  44''ممسسدد  3311

 5 تدم R Sامشش Nاو .LوK متخ وک ء B 2024;مسد 31 ز>;ک89ئاڈ 5 )".-پم*"( ڈٹیمل .-پم* رٹوم سڈنا
 ۔iYہ شوخ LWوLf Kرک شdپ bراوشوگ Nام یروبع ەدش ٹڈآ Y;غ VWل

kkااllننااتتسس  SS  ععممddەەززئئااجج  اا**  تتشش  

kاlاعم ا* ناتسst ب ہمان رظنمy;fروا ی zاحN 5 راشاb ام ۔~{ اتیدN م 2024-2025 لاسiY ÇB یڈ ÉÑ S 
Ötف 3 ومن حàھڑب کت دصV. *ما اéام ہتشزگ وج ~{ ناN م لاسiY 2.38 فàت دصëب۔;YوÉ. لم ،رپ ذاحمï 
ñ. امN 25-2024 لاس S پyó امششR مiY 1.21 zلiY. 89ماò ا ٹنرک ا* رلاڈöٹنؤا Öú9ر سلéک ڈراàوج ،ا 

kلاس †ھچ S اs م تدمiY 1.4 zلiY. 89ماò راسخ 5 رلاڈb ° م تادمآرب ۔اھتiY 7.1 فàہفاضا دص Kاو، 
 چنyپ کت رلاڈ 89òما .iYلz 11.7 رک ھڑب دصàف 25 رز تلاàسرت ہک بج ،اوK م* ەراسخ Éfراجت ° سج
 ۔iYئگ

 رمو9..;ک کت B 2024;مسد روا اوK م* ؤاzد ا* رز طارفا نارود R 5امشش yóپ S 2024-2025 لاس Nام
 ∞dلاñ. k ناتسlاk فآ کنÆب ٹà≠سا دعz 5 سج ۔اàگ ەر دصàف 4.1 رک وK م* )ÉWآ s ÉÑ( سک¨ڈنا س´ارپ
 iY ÇBم Rامشش yóپ S 2024-2025 لاس Nام ۔ا¨درک دصàف 12 ±رک م* س≠نئاوپ سسdب 850 وک ٹ9ر
 iY 2.3م ≤رع sا 5 لاس ہتشزگ وج اàگ ەر دصàف 1.2 رک وK م* ەراسخ Éfاàلام رپ روط 5 دصàف ÉÑ 5 یڈ
 ا∏وK مKا VYل 5 تمس stاعم S ناتسlاk ەزئاج ەدنئآ ا* )ف¨ا م¨ا ÉWآ( ڈنف Éfاàلام ∂اوقلاا .iYب ۔اھت دصàف
 ñWاج اàل ەزئاج ا* لàمعت S فادہا ەدرک ررقم تحت 5 )ف¨ا ف¨ا یا( تلوyس ڈنف àπسوت iYم سا ہکنویک
 ۔ا∏

SSددررککرراا**  SS  یی>>;;سسڈڈنناا  للئئااººΩΩممووٹٹآآ
ææ

  

 ےا ÉÑ( نشøا sوسøا زررچکàفونیم وٹوموٹآ ناتسlاiY kم ٹàکرام لئاºΩموٹآ ∂اقم ،نارود 5 تدم ەزئاج
 iYم تخورف S )ز9و s ل¨ا( ںو9ڑا∏ لشرم* √لہ روا )ÉÑ s( ںورا* رفاسم ° بناج S ناB;مم 5 )ےا م¨ا
 ∂اقم ۔~{ …* iYم حS Öt گنس»انف وٹآ روا f∆رت stاعم Nومعم ہجو یداà≈ب S سج ،اàگ اھک¨د ہفاضا

 لاس ہتشزگ وج W-گ چنyپ کت س≠نوی 60,676 ھتاس 5 . اضا دصàف 54 تخورف S ںو9ڑا∏ ەدرک راàت رپ روط
 راوادàپ S یو s ل¨ا روا ÉÑ s ەدرک راàت رپ روط ∂اقم ح8ط sا ۔ëت س≠نوی iY 39,453م ≤رع sا 5
 sا 5 لاس ہتشزگ وج ÉWوK راوادàپ S س≠نوی 63,613 رپ روط œومجم روا اوK ہفاضا دصàف iY 58م
 ەدش بصن .-پا لاحلا .∆ >;کàس وٹآ ،دوجواf 5 z∆رت یداصتقا سا ۔ëت س≠نوی 40,208 نارود 5 ≤رع
 .۔~{ ÿŸین .∆ا* ° حطس ماع ëب با ہک وج ،~{ ا‘ر رک ما* رپ دصàف 40 ا“89قت 5 تàحلاص یراوادàپ

 روا اàگ اھک¨د ناحجر ا* . اضا دصàف 5.3 نارود 5 ≤رع 5 ەام ھچ ëب iYم دمآرد S ںو9ڑا∏ ەدش لامعتسا
 ناحجر سا ۔W-گ چنyپ کت س≠نوی iY 17,170م †باقم 5 س≠نوی 16,575 5 ≤رع sا 5 لاس ہتشزگ ہی
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 ترو.‹ تخس ñ. Sانب لوقعم وک حiY *… S Ötم ردق رپ تادمآرد S ںو9ڑا∏ ەدش لامعتسا LWوf K€ھک¨د وک
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æ
 تلاوصحم VWل 5 تموکح ہک“ج 

S وصوN مiY بë ہفاضا K۔ا∏و 

  ەەززئئااجج  اا**  ..--پپمم**

 نؤاڈ ڈlان óٹیل·م* نارود 5 ≤رع 5 ەام ھچ ‡او .LوK متخ وک ء B 2024;مسد ñ. 31 .-پم* رٹوم سڈنا
)s 5 یڈ( م رواéرپ روط لم zپا ٹل )s ÉB ںو9ڑا∏ )وی S م تخورفiY اقz9ر ہفاضا رکذ لéک ڈراàوج ،ا 
 کت س≠نوی 12,749 ھتاس 5 . اضا دصàف iY 43م †باقم 5 س≠نوی 7,324 5 ≤رع sا 5 لاس ہتشزگ
 ںو9ڑا∏ ںآرب د9„م ۔اھت دصàف 14 ا“89قت W;یش ٹàکرام ا* .-پم* iYم >;کàس وٹوموٹآ رپ روط œومجم ۔W-گ چنyپ

S ومجمœ پàپ کت س≠نوی 12,544 راوادyگ چن-W، ا 5 لاس ہتشزگ وجs م ≤رعiY تàرا KوL. 6,391 ‡او 
 ،Nاحz لدتعم iYم بلط ہجو یداà≈ب f S∆رت سا ۔~{ Éfرک sاéع S . اضا دصàف iY 97م †باقم 5 س≠نوی
 فراعتم باàما* ھتاس 5 . اضا iYم لڈام Nومعم وک سرا¨ اٹوº9ٹ روا تàلوبق عیسو S سارک لاورک اٹوº9ٹ
 ۔~{ اناورک

 برا 84.879 رک ھڑب رووا نرٹ زلàس صلاخ ا* .-پم* نارود 5 ەام ھچ ‡او .LوK متخ وک ءB 2024;مسد 31
 9.957 رک ھڑب عفانم سکàٹ زا دعz ۔اھت LŸور برا iY 50.910م ≤رع sا 5 لاس ہتشزگ وج اàگ وLŸ Kور
 یداà≈ب یy;fب iYم عفانم ۔اھت LŸور برا iY 4.957م ≤رع sا 5 لاس ہتشزگ وج اàگ چنyپ کت LŸور برا

 S نشÊ„ئلا*ول ÉWوf K-ھڑب روا تامادقا ñ. 5انب y;fب وک تÂلا ،ہلدا“ت حÖt را∏زاس ،مجح ەدا9ز رپ روط
 .ñ عفانم ەدا9ز رپ یرا* ہیامÖ ،ںآرب د9„م .~{ ° ہجو S تÂلا S داوم ٹk نا م* ° ہجو S ںوششوک
Sدرکرا* Nام œومجم

æ
 .اàک ادا رادرک ت“ثم iYم 

 126.69 )سøا ÉÑ یا( .Éدمآ صصح .∆ S .-پم* نارود R 5امشش Nاو .LوK متخ وک B 2024;مسد 31
 ہس sا  S لاس ہتشزگ .ñ ز>;ک89ئاڈ فآ ڈروب ۔ëت LŸور iY 63.07م ≤رع sا 5 لاس ہتشزگ وج Rر
 نلاعا ا* عفانم دقن یروبع Öbود 5 صصح .∆ LŸور iY 37م †باقم 5 صصح .∆ LŸور iY 13.20م Rام
 ںوراوشوگ Éfاàلام ہک اسdج ،نید .iYل ھتاس 5 ںوق89ف ہقلعتم ،ںآرب د9„م ۔~{ اàک راyظا ا* stوخ LWوLf Kرک
 .اھت اàگ اàک iYم لàمعت S طzاوض و دعاوق قلاطا لzاق روا iYم سروک ماع 5 راΩورا* ،~{ اàگ اàک رKاظ iYم

 ررقم >;ک89ئاڈ ا* ڈروب دعÎ. 5 zعتسا 5 ∂اöاروم وy;Yیlا بانج وک شdٹکن9و یرگ بانج .ñ ز>;ک89ئاڈ فآ ڈروب
 ہ89کش ا* نا VWل 5 تامدخ ردق ںارگ S ∂اöاروم بانج ڈروب ۔ا∏وK لمعلا ذفان ° 2025 ،یرورف 27 وج ،اàک
 ۔~{ اترک مدقم Y;خ Ìا·ترپ ا* شdٹکن9و بانج روا ~{ اترک ادا

  ررظظنن  ہہططققنن  ییررااΩΩوورراا**  ÉÉffددمم  بب8899قق

kاlاعم ا* ناتسst ر را∏زاس رظن ہطقنÓسج ،~{ ات S ب≈àل* داàم ںوبعش یدiY بلا عیسو≈àدا zاحN، آÉW م¨ا 
 stاعم ۔~{ لصاح ° ددم S ذافن 5 تاحلاصا Éfاج ہچناھڈ یرو.‹ روا لسلسÔ 5 مارگورپ 5 ف¨ا
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 ادàپ لوحام VYل f 5∆رت رادàئاiY kم راΩورا* روا ~{ اàک لاحz کت دح ھچک دامتعا ا* ںورا* ہیامñ. Ö ماéحتسا
 ۔~{ اàک

 ںوزرپ روا ںو9ڑا∏ دصقم ا* سج ~{ LWوÒ Kھکر یراج تلا*و S تامادقا ∞dلاk رپ روط لاعف >;کàس لئاºΩموٹآ
 ہفاضا iYم .Éدمآ S تموکح روا انرک ادàپ را∏زور .∆اضا ح8ط سا ،~{ انرک ددم S زررچکàفونیم ∂اقم 5
 دمآرد ،انرک متخ وک ںویدنباk دئاع رپ گنس»انف وٹآ S کت LŸور ھlلا iY 30م تاشرافس رکذ لzاق ۔~{ انرک
 دمآرب ہطساولاz روا تسار ەارب S ںو9ڑا∏ ،انانب لوقعم وک حiY *… S Ötم ردق S ںو9ڑا∏ ەدش لامعتسا ەدش
 وٹآ تامادقا ہی ۔~{ لماش انانب لوقعم وک ںوسکàٹ رپ ںوتمàق S ںو9ڑا∏ روا فàل9ر ° ںوسکàٹ روا .Y;ٹویڈ رپ

 5 تموکح ° سج ،iYہ مKا VWل 5 ت¨امح S نشÊ„ئلا*ول .∆اضا S سÚراk وٹآ روا f∆رت رادàئاS k >;کàس
SوK ادàپ .Éدمآ روا را∏زور ەدا9ز VWل

æ
 ۔

 روا ہفاضا iYم نانیمطا iY. 5فراص ،…Kارف S تاعونصم S راàعم óٰعا ،ەدش مàلسÔ رپ حطس …لاع .-پم*
kاlناتس S ی>;سڈنا وٹوموٹآ S طº9دم لÉf رت روا ومن∆f مiY رک ادا رادرک انپاL. 5 ۔~{ مئاق رپ مزع .€پا 

  ففااff;;ععاا

Kفراص .€پا رپ یرادافو روا دامتعا لسلسم رپ .-پم* رٹوم سڈنا مiY. *ت اyاچ انرک ادا ہ89کش ° لد ہK€f ہiY۔ 
Kمزلام مامت .€پا مiY.، ورا* روا زرل¨ڈ ،زرڈن9وΩیرا Ötاlنا وک ںوراد ت S غ;Y م;f.ل لزلÙل 5 مزع روا نVW بë 
 W;یش روا زرڈلوK کà≠سا .€پا مK .نارود 5 تقو لéشم سا رپ روط صاخ ،iYہ Lfرک شdپ .iYسحت جارخ
Kنا ا* زرڈلو S ل 5 ت¨امح لسلسمVW تyرک ادا ہ89کش ° لد ہLf ہiY۔ 

آ̃ مK بج
¯

 ۔iYہ را˚“لط ÉW 5امنÓر روا تمحر Nٰ Sاعت ˙ ھتاس 5 یزجاع مK وت iYہ ̆~ر ھڑب 

 ڈٹیمل .-پم* رٹوم سڈنا
 
 
 
 
 
˛انا¨ B̋نش       Nامج رغصا óع

¯
 

 >;ک89ئاڈ روا .iYمW;یچ س´او                          >;ک89ئاڈ روا وٹک9„گ¨ا فàچ
  

 
 ÇÑارک 2025 ,یرورف 27 
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Independent Auditor’s Review Report 
To the Members of Indus Motor Company Limited		

Report on Review of Condensed Interim Financial Statements 

Introduction

We have reviewed the accompanying condensed interim statement of financial position of Indus Motor 
Company Limited as at December 31, 2024 and the related condensed interim statement of profit or loss, 
condensed interim statement of comprehensive income, condensed interim statement of changes in equity, 
and condensed interim statement of cash flows, and notes to the condensed interim financial statements 
for the six-month period then ended (here-in-after referred to as the “interim financial statements”). 
Management is responsible for the preparation and presentation of this interim financial statements in 
accordance with accounting and reporting standards as applicable in Pakistan for interim financial reporting. 
Our responsibility is to express a conclusion on these interim financial statements based on our review. The 
figures for the quarters ended December 31, 2024 and December 31, 2023 in the condensed interim 
statement of profit or loss, condensed interim statement of comprehensive income and relevant notes have 
not been reviewed and we do not express a conclusion on them.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, 
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of 
interim financial statements 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 International Standards on Auditing and consequently 
does not enable us to obtain assurance that we would become aware of all significant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
interim financial statements are not prepared, in all material respects, in accordance with the accounting 
and reporting standards as applicable in Pakistan for interim financial reporting.

The engagement partner on the review resulting in this independent auditor's review report is Junaid Mesia.

	

A. F. Ferguson & Co.
Chartered Accountants
Karachi

Date: 28th February, 2025
UDIN: RR202410611dBq6LPe7x

 ادàپ لوحام VYل f 5∆رت رادàئاiY kم راΩورا* روا ~{ اàک لاحz کت دح ھچک دامتعا ا* ںورا* ہیامñ. Ö ماéحتسا
 ۔~{ اàک

 ںوزرپ روا ںو9ڑا∏ دصقم ا* سج ~{ LWوÒ Kھکر یراج تلا*و S تامادقا ∞dلاk رپ روط لاعف >;کàس لئاºΩموٹآ
 ہفاضا iYم .Éدمآ S تموکح روا انرک ادàپ را∏زور .∆اضا ح8ط سا ،~{ انرک ددم S زررچکàفونیم ∂اقم 5
 دمآرد ،انرک متخ وک ںویدنباk دئاع رپ گنس»انف وٹآ S کت LŸور ھlلا iY 30م تاشرافس رکذ لzاق ۔~{ انرک
 دمآرب ہطساولاz روا تسار ەارب S ںو9ڑا∏ ،انانب لوقعم وک حiY *… S Ötم ردق S ںو9ڑا∏ ەدش لامعتسا ەدش
 وٹآ تامادقا ہی ۔~{ لماش انانب لوقعم وک ںوسکàٹ رپ ںوتمàق S ںو9ڑا∏ روا فàل9ر ° ںوسکàٹ روا .Y;ٹویڈ رپ

 5 تموکح ° سج ،iYہ مKا VWل 5 ت¨امح S نشÊ„ئلا*ول .∆اضا S سÚراk وٹآ روا f∆رت رادàئاS k >;کàس
SوK ادàپ .Éدمآ روا را∏زور ەدا9ز VWل

æ
 ۔

 روا ہفاضا iYم نانیمطا iY. 5فراص ،…Kارف S تاعونصم S راàعم óٰعا ،ەدش مàلسÔ رپ حطس …لاع .-پم*
kاlناتس S ی>;سڈنا وٹوموٹآ S طº9دم لÉf رت روا ومن∆f مiY رک ادا رادرک انپاL. 5 ۔~{ مئاق رپ مزع .€پا 

  ففااff;;ععاا

Kفراص .€پا رپ یرادافو روا دامتعا لسلسم رپ .-پم* رٹوم سڈنا مiY. *ت اyاچ انرک ادا ہ89کش ° لد ہK€f ہiY۔ 
Kمزلام مامت .€پا مiY.، ورا* روا زرل¨ڈ ،زرڈن9وΩیرا Ötاlنا وک ںوراد ت S غ;Y م;f.ل لزلÙل 5 مزع روا نVW بë 
 W;یش روا زرڈلوK کà≠سا .€پا مK .نارود 5 تقو لéشم سا رپ روط صاخ ،iYہ Lfرک شdپ .iYسحت جارخ
Kنا ا* زرڈلو S ل 5 ت¨امح لسلسمVW تyرک ادا ہ89کش ° لد ہLf ہiY۔ 

آ̃ مK بج
¯

 ۔iYہ را˚“لط ÉW 5امنÓر روا تمحر Nٰ Sاعت ˙ ھتاس 5 یزجاع مK وت iYہ ̆~ر ھڑب 

 ڈٹیمل .-پم* رٹوم سڈنا
 
 
 
 
 
˛انا¨ B̋نش       Nامج رغصا óع

¯
 

 >;ک89ئاڈ روا .iYمW;یچ س´او                          >;ک89ئاڈ روا وٹک9„گ¨ا فàچ
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Condensed Interim Statement of Financial Position
As at December 31, 2024		

Note December 31 June 30
2024 2024

(Unaudited) (Audited)
-----------(Rupees in ‘000)-----------

ASSETS
Non-Current Assets
Property, plant and equipment 4  22,323,150  23,480,794 
Intangible assets 4  93,162  66,578 
Long-term loans and advances  51,391  85,462 
Long-term deposits  10,020  10,020 
Deferred taxation - net  2,174,330  2,756,998 

 24,652,053  26,399,852 
Current Assets
Stores and spares  671,354  755,609 
Stock-in-trade  27,571,592  22,825,648 
Trade debts - unsecured  7,269,670  5,993,138 
Loans and advances  1,693,995  2,976,680 
Short-term prepayments  95,803  90,964 
Accrued return  1,082  -   
Other receivables  2,733,722  2,996,515 
Short-term investments 5  80,728,227  76,540,835 
Cash and bank balances  3,416,947  7,240,410 

 124,182,392  119,419,799 
TOTAL ASSETS  148,834,445  145,819,651 

EQUITY

Share Capital 
Authorised capital 
500,000,000 (2024: 500,000,000) ordinary shares of Rs 10 each 5,000,000  5,000,000 

Issued, subscribed and paid-up capital
78,600,000 (June 30,2024: 78,600,000) ordinary shares of Rs 10 each  786,000  786,000 
Reserves  69,952,752  66,440,443 

 70,738,752  67,226,443 
LIABILITIES

Non-Current Liabilities
Long term loan 6  179,921  199,912 
Deferred Revenue  13,387  12,902 

 193,308  212,814 
Current Liabilities
Current portion of long-term loan 6  39,983  39,983 
Current portion of deferred revenue  14,293  11,278 
Unclaimed dividend  322,061  295,064 
Unpaid dividend  117,050  115,429 
Trade and other payables  41,521,764  42,273,963 
Warranty obligations 7  5,492,386  5,379,972 
Advances from customers and dealers  20,150,545  22,040,645 
Taxation - net  10,244,303  8,224,060 

 77,902,385  78,380,394 

 78,095,693  78,593,208
TOTAL EQUITY AND LIABILITIES  148,834,445  145,819,651 

 
CONTINGENCIES AND COMMITMENTS 8

The annexed notes 1 to 18 form an integral part of this condensed interim financial information.			 
		

Shinji Yanagi
Vice Chairman & Director

Ali Asghar Jamali  
Chief Executive & Director

Mohammad Ibadullah
 Chief Financial Officer 
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Condensed Interim Statement of Profit or Loss 
For the half year and quarter ended December 31, 2024  (un-audited)

Shinji Yanagi
Vice Chairman & Director

Ali Asghar Jamali  
Chief Executive & Director

Mohammad Ibadullah
 Chief Financial Officer 

Half year ended Quarter ended

Note
December 31

2024

Restated
December 31

2023

December 31
2024

Restated
December 31

2023

--------------------------- (Rupees in ‘000) ---------------------------------

Revenue from contracts with customers 9  84,878,658  50,910,436  43,276,059  18,239,790 

Cost of sales 10  (73,187,296)  (46,191,883)  (37,164,418)  (16,821,361)

Gross profit  11,691,362 4,718,553  6,111,641  1,418,429

    

Distribution expenses  (890,393)  (1,063,688)  (227,874)  (680,558)

Administrative expenses  (1,471,088)  (1,190,093)  (886,296)  (654,390)

Other operating expenses  (154,519)  (51,962)  (100,893)  (43,719)

 (2,516,000)  (2,305,743)  (1,215,063)  (1,378,667)

 9,175,362  2,412,810  4,896,578  39,762 

Workers’ Profit Participation Fund

   and Workers’ Welfare Fund  (826,373)  (310,600)  (428,716)  (73,477)

Profit / (loss) from operations  8,348,989  2,102,210  4,467,862  (33,715)

Other income 12  8,183,524  5,315,457  3,727,381  2,494,323 

 16,532,513  7,417,667  8,195,243  2,460,608 

Finance cost  (99,530)  (62,315)  (37,757)  (31,194)

Profit before taxation and levy  16,432,983  7,355,352  8,157,486  2,429,414 

Levy  (44,150)  (149,782)  (19,189)  (89,591)

Profit before taxation  16,388,833  7,205,570  8,138,297  2,339,823 

Taxation  (6,431,324)  (2,248,521)  (3,271,592)  (598,478)

Profit after taxation  9,957,509  4,957,049  4,866,705  1,741,345 

Earnings per share - basic and diluted (Rupees)  126.69  63.07  61.92  22.15 

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.			 
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Condensed Interim Statement of Comprehensive Income 
For the half year and quarter ended December 31, 2024  (un-audited)

Shinji Yanagi
Vice Chairman & Director

Ali Asghar Jamali  
Chief Executive & Director

Mohammad Ibadullah
 Chief Financial Officer 

Half year ended Quarter ended

December 31 December 31

2024 2023 2024 2023

-------------------------- (Rupees in ‘000) ------------------------------

Profit after taxation for the period  9,957,509  4,957,049  4,866,705  1,741,345 

Other comprehensive income

Items that may be reclassified subsequently
  to profit or loss -  - -  - 

Items that will not be subsequently reclassified
 to profit or loss -  - -  - 

Total comprehensive income for the period  9,957,509  4,957,049  4,866,705  1,741,345 

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.
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Condensed Interim Statement of Cash Flows
For the half year ended December 31, 2024 (un-audited)

Shinji Yanagi
Vice Chairman & Director

Ali Asghar Jamali  
Chief Executive & Director

Mohammad Ibadullah
 Chief Financial Officer 

Note  Half year ended 
December 31

2024 2023
 -----------(Rupees in ‘000)------------ 

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations 13  4,986,220  1,513,680 
Net decrease in long-term loans and advances  34,071  13,411 
Increase in deferred revenue  485  5,886 
Compensation paid on advances received from customers  (40,577)  (1,248,957)
Payment to Workers’ Profit Participation Fund  -    (240,000)
Payment to Workers’ Welfare Fund  (466,549)  (334,983)
Interest paid on long-term loan  (4,950)  (3,733)
Taxes and levies paid  (3,916,706)  (2,363,378)

Net cash inflow from / (outflow on) operating activities 591,994  (2,658,074)
 

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment and intangible assets  (1,493,273)  (2,871,936)
Proceeds from disposal of property, plant and equipment  110,228  111,111 
Interest received on bank deposits and Term Deposit Receipts  152,314  499,508 
Proceeds from sale of Pakistan Investment Bonds - net  278,672  6,751,074 
Interest income on Pakistan Investment Bonds 12  -    541,339 
Investment in listed mutual fund units  (35,728,809)  (29,407,648)
Dividend income received from listed mutual fund units 12  181,569  1,000,650 
Proceeds from redemption of listed mutual fund units  47,672,780  36,473,661 
Investment in Market Treasury Bills - net  (14,560,071)  (742,400)

Net cash (outflow on) / inflow from investing activities  (3,386,590)  12,355,359 

CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of long-term loan  (19,991)  (9,996)
Dividend paid  (6,416,582)  (3,481,939)

Net cash outflow on financing activities  (6,436,573)  (3,491,935)

Net (decrease) / increase in cash and cash equivalents during the period   (9,231,169)  6,205,350 

Cash and cash equivalents at the beginning of the period  14,107,143  24,806,124 

Cash and cash equivalents at the end of the period 14  4,875,974  31,011,474 

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.			 
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Condensed Interim Statement of Changes in Equity
For the half year ended December 31, 2024 (un-audited)

Shinji Yanagi
Vice Chairman & Director

Ali Asghar Jamali  
Chief Executive & Director

Mohammad Ibadullah
 Chief Financial Officer 

Share
capital Reserves

TotalIssued, 
subscribed 
and paid-up

Capital Revenue

Share 
premium

General 
reserve

Unappro-
priated
profit

Sub - Total

---------------------------------------- (Rupees in ‘000) ------------------------------------------

Balance as at July 1, 2023 786,000 196,500 51,951,050 7,136,362 59,283,912 60,069,912 

Total comprehensive income for the half year 
   ended December 31, 2023  -  -  - 4,957,049 4,957,049 4,957,049 

Transfer to general reserve for the year ended
   June 30, 2023 appropriated subsequent
   to year end  -  - 4,000,000 (4,000,000)  -  - 

Transactions with owners

Final cash dividend @ 290% for the year ended
   June 30, 2023 declared subsequent to year
   end (Rs 29 per ordinary share)  -  -  -  (2,279,400)  (2,279,400)  (2,279,400)

Interim dividend @ 245% declared during the 
half year ended December 31, 2023
   (Rs 24.50 per ordinary share)  -  -  - (1,925,700) (1,925,700) (1,925,700)

Balance as at December 31, 2023 786,000 196,500 55,951,050 3,888,311 60,035,861 60,821,861 

Balance as at July 1, 2024 786,000 196,500 55,951,050 10,292,893 66,440,443 67,226,443 

Total comprehensive income for the half year 
ended December 31, 2024  -  -  -  9,957,509 9,957,509  9,957,509 

Transfer to general reserve for the year ended
June 30, 2024 appropriated subsequent
   to year end  -  -  6,500,000  (6,500,000)  -  - 

Transactions with owners

Final cash dividend @ 430% for the year ended
June 30, 2024 declared subsequent to year end
   (Rs 43 per ordinary share)  -  -  -  (3,379,800) (3,379,800) (3,379,800)

Interim dividend @ 390% declared during the 
half year ended December 31, 2024
   (Rs 39 per ordinary share)  -  -  -  (3,065,400) (3,065,400) (3,065,400)

Balance as at December 31, 2024 786,000 196,500 62,451,050 7,305,202 69,952,752 70,738,752 

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.			 
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Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the half year ended December 31, 2024 (un-audited)				  

1.	 THE COMPANY AND ITS OPERATIONS							     
	

	 Indus Motor Company Limited (the Company) was incorporated in Pakistan as a public company limited 
by shares in December 1989 under the repealed Companies Ordinance, 1984 (now, the Companies Act, 
2017) and started commercial production in May 1993. The shares of the Company are quoted on the 
Pakistan Stock Exchange.								      
	

	 The Company was formed in accordance with the terms of a Joint Venture agreement concluded 
amongst certain House of Habib companies, Toyota Motor Corporation and Toyota Tsusho Corporation 
for the purposes of assembling, progressive manufacturing and marketing of Toyota vehicles. The 
Company also acts as the sole distributor of Toyota and Daihatsu vehicles in Pakistan and has a license 
for assembling, progressive manufacturing and marketing of Toyota vehicles in Pakistan.			 
									       

	 The registered office and factory of the Company is situated at Plot No. NWZ/1/P-1, Port Qasim Industrial 
Estate, Bin Qasim, Karachi.								      

2.	 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICY INFORMATION		
		

2.1	 Statement of compliance								      
	

	 These condensed interim financial statements have been prepared in accordance with the accounting 
and reporting standards as applicable in Pakistan for interim financial reporting which comprise of:		
	

	 -	 International Accounting Standard (IAS) 34 'Interim Financial Reporting' issued by the International 
Accounting Standards Board (IASB) as notified under the Companies Act, 2017 (the Act); and		
	

	 -	 provisions of and directives issued under the Act.						    
	

	 Where provisions of or directives issued under the Act differ with the requirements of IAS 34, the provisions 
of and directives issued under the Act have been followed.					   

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

2.2	 Changes in accounting standards, interpretations and amendments to accounting and 
reporting standards								      
		

	 (a)	 Amendments to the published accounting and reporting standards which became 
effective during the period ended December 31, 2024:				 
				  

		  There were certain amendments to the accounting and reporting standards which became 
mandatory for the Company during the current period. However, these amendments did not 
have any significant impact on the financial reporting of the Company and, therefore, have not 
been disclosed in these condensed interim financial statements.

					   
	 (b)	 New standards and amendments to the published accounting and reporting standards 

that are not yet effective and not early adopted by the Company:	 		
								      

		  There are certain new standards and amendments that will be applicable to the Company 
for its annual periods beginning on or after July 1, 2025. The new standards include IFRS 18 
"Presentation and Disclosure in Financial Statements" and lFRS 19 "Subsidiaries without Public 
Accountability: Disclosures" both with applicability date of January 1, 2027 as per IASB. These 
standards will become part of the Company's financial reporting framework upon adoption by 
the Securities and Exchange Commission of Pakistan (SECP). The amendments include update 
to IFRS 7 and IFRS 9 which clarify the date of recognition and derecognition of a financial asset 
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Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the half year ended December 31, 2024 (un-audited)				  

or financial liability which are applicable effective January 1, 2026. The Company's management 
at present is in the process of assessing the full impacts of these new standards and the 
amendments to IFRS 7 and IFRS 9 and is expecting to complete the assessment in due course.

		  There are certain other amendments to the published accounting and reporting standards that 
will be mandatory for the Company's annual accounting periods beginning on or after July 1, 
2025. However, these amendments will not have any significant impact on the financial reporting 
of the Company and, therefore, have not been disclosed in these condensed interim financial 
statements.									       
		

	 (c)	 Impact of change in accounting policy made during the year ended June 30, 2024:		
									       

		  During the year ended June 30, 2024, the Institute of Chartered Accountants of Pakistan 
(ICAP) withdrew the Technical Release 27 "IAS 12, Income Taxes (Revised 2012)" and issued a 
Guidance - "IAS 12 Application Guidance on Accounting for Minimum Taxes and Final Taxes". 
The said Guidance required taxes paid under minimum tax and final tax regime to be shown 
separately as a levy instead of showing it in current tax.					   

		  This change in accounting policy was adopted in the financial statements of the Company for 
the year ended June 30, 2024. The comparitive information in the condensed interim statement 
of profit or loss has been restated to reflect the above change.

For the half year ended December 31, 2024 For the quarter ended December 31, 2024

Had there 
been no 

change in 
accounting 

policy

Impact of 
change in 

accounting 
policy

After
incorporating

effects
of change in 
accounting 

policy

Had there 
been no 

change in 
accounting 

policy

Impact of 
change in 

accounting 
policy

After
incorporating

effects
of change in 
accounting 

policy

---------------------------- (Rupees in ‘000) -----------------------------
Effect on condensed interim
   Statement of profit or loss

Levy  -    44,150 - -  19,189 -
Profit before taxation 16,432,983  (44,150)  16,388,833  8,157,486  (19,189)  8,138,297 
Taxation (6,475,474)  44,150  (6,431,324)  (3,290,781)  19,189  (3,271,592)
Profit After taxation  9,957,509 -  9,957,509  4,866,705 -  4,866,705 

For the half year ended December 31, 2023 For the quarter ended December 31, 2023

Had there 
been no 

change in 
accounting 

policy

Impact of 
change in 

accounting 
policy

After
incorporating

effects
of change in 
accounting 

policy

Had there 
been no 

change in 
accounting 

policy

Impact of 
change in 

accounting 
policy

After
incorporating

effects
of change in 
accounting 

policy

---------------------------- (Rupees in ‘000) -----------------------------

Levy -  149,782 - -  89,591 -
Profit before taxation  7,355,352  (149,782)  7,205,570 -  (89,591)  (89,591)
Taxation  (2,398,303)  149,782  (2,248,521)  (688,069)  89,591  (598,478)
Profit After taxation  4,957,049 -  4,957,049  (688,069) -  (688,069)
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Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the half year ended December 31, 2024 (un-audited)					   

The related changes to the condensed interim statement of cash flows with respect to the amount of profit before 
taxation have been made as well. There is no impact on profit after taxation and earnings per share, basic and 
diluted and statement of financial position.								      
			 
2.3	 The material accounting policies and the methods of computation adopted in the preparation of these 

condensed interim financial statements are consistent with those applied in the preparation of the annual 
audited financial statements of the Company for the year ended June 30, 2024.				 
								      

3.	 SIGNIFICANT ACCOUNTING ESTIMATES, JUDGMENTS, ASSUMPTIONS  AND FINANCIAL 
RISK MANAGEMENT									      
									       

	 The preparation of these condensed interim financial statements requires management to make esti-
mates, assumptions and use judgments that affect the application of accounting policies and reported 
amounts of assets and liabilities and income and expenses. Actual results may differ from these esti-
mates, assumptions and judgments. Estimates, assumptions and judgments are continually evaluated 
and are based on historical experience and other factors, including reasonable expectations of future 
events. 										        

	 Judgments and estimates made by the management in the preparation of these condensed interim 
financial statements are consistent with those applied in the annual audited financial statements of the 
Company as at and for the year ended June 30, 2024.						    
	

	 The Company's financial risk management objectives and policies are consistent with those disclosed in 
the annual audited financial statements of the Company as at and for the year ended June 30, 2024.

Note December 31, June 30, 
2024 2024

(Un-audited) (Audited)
 -------(Rupees in ‘000)-------- 

4. PROPERTY, PLANT AND EQUIPMENT 
& INTANGIBLE ASSETS

Property, plant and equipment 4.1  22,323,150  23,480,794 
Intangible assets  93,162  66,578 

 22,416,312  23,547,372 

4.1 Property, plant and equipment

Operating assets  20,981,168  22,034,891 
Capital work-in-progress  1,341,982  1,445,903 

 22,323,150  23,480,794 



16

Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the half year ended December 31, 2024 (un-audited)					   

4.2 Details of additions and disposals during the period are as follows:

--------------------------- (Un-audited) --------------------------- 
Additions Disposals
(at cost) (at cost)

Half year ended Half year ended
December 31 December 31

2024 2023 2024 2023
 ---------------------------- (Rupees in ‘000) ---------------------

4.2.1 Tangible operating assets-  Owned 

Buildings on leasehold land:
-  Factory  91,723  137,232  -    - 
-  Others  162,560  92,939  -    - 
Plant and machinery  407,318  2,010,883  67,201  39,742 
Motor vehicles  397,651  150,662  112,053  89,724 
Furniture and fixtures  37,184  34,624  75,733  - 
Office equipment  15,989  11,447  6,500  97 
Computers and related accessories  26,362  17,258  5,593  4,874 
Tools and equipment  43,117  264,058  3,951  43,414 
Jigs, moulds and related machinery  367,321  4,171,762  58,314  386,261 

 1,549,225  6,890,865  329,345  564,112 

4.2.2 Intangible assets

Computer software  47,969  19,875  -  - 

4.3 Additions to owned operating assets and intangible assets include transfers from capital work-in-progress 
(CWIP) amounting to Rs 1,166.249 million (December 31, 2023: Rs 6,662.970 million).

Note December 31, June 30, 
2024 2024

(Un-audited) (Audited)
-------(Rupees in ‘000)--------

5. SHORT-TERM INVESTMENTS

At fair value through profit or loss
Government securities 
  - Market Treasury Bills (T-Bills) 5.1  41,347,203  28,699,289 
Listed Mutual Fund Units  39,381,024  47,841,546 

 80,728,227  76,540,835 

5.1 These securities have varying maturities ranging between January 9, 2025 to December 11, 2025. The 
yield on these securities ranges between 11.82% to 19.68% per annum  (December 31, 2023: 21.29% 
to 22.39% per annum).								      
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Note December 31, June 30, 
2024 2024

(Un-audited) (Audited)
-------(Rupees in ‘000)--------

6. LONG-TERM LOAN

Loan under refinance scheme for 
renewable energy 6.1  219,904  239,895 

Less: Current portion  (39,983)  (39,983)
 179,921  199,912 

6.1 This represents loan obtained under the SBP financing scheme for investment in Plant and Machinery for 
renewable energy projects. During the period, the Company has repaid amount of Rs 19.991 million (year 
ended June 30, 2024: Rs 39.983 million). The financing was made in six tranches and carries mark-up 
at the rate of 3.25% - 4.25% (June 30, 2024: 3.25% - 4.25%) per annum. The loan is repayable on a 
quarterly basis in 40 equal installments and the first repayment was made on September 12, 2020.	

Note December 31,  June 30, 
2024 2024

(Un-audited) (Audited)
-------(Rupees in ‘000)-------

7 WARRANTY OBLIGATIONS

Warranty obligations 7.1 & 7.2  5,492,386  5,379,972 

7.1 Movement of warranty obligations

Opening balance  5,379,972  2,189,635 
Charge for the period  172,496  3,330,516 

 5,552,468  5,520,151 
Utilisation during the period  (60,082)  (140,179)
Closing balance  5,492,386  5,379,972 

7.2 This represents the Company's best estimate of the amount required to be paid / settled to cover the 
potential warranty claims based on historical experience and impacts of potential recalls arising as a result 
of inspections carried out by the Company and Toyota Motor Corporation (TMC) as envisaged under the 
technical assistance agreement. 

While determining the amount of provision, the Company also takes into account the situations where 
there is uncertainty about whether the present obligation exists or not however, taking into account all 
available evidence it is more likely than not that a present obligation exists at the reporting date. 

The Company is committed to maintaining high standards of product quality and customer satisfaction 
and takes this into account while assessing potential warranty claims, the impacts of any recalls. Moreover, 
as part of ongoing customer quality commitments and safety standards, the Company continuously 
carries out various assessments / durability testing of the performance of its products and recognises 
provisions accordingly.
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8.	 CONTINGENCIES AND COMMITMENTS							     
							     

8.1	 Contingencies									       
									       

8.1.1	 The status of contingencies as disclosed in the annual financial statements of the Company for the year 
ended June 30, 2024 has remained unchanged.						    
										        

8.1.2	 As at December 31, 2024, the claims not acknowledged as debts by the company aggregate to Rs 
3,671.819 million (June 30, 2024: Rs 3,421.498 million).						    
									       

8.1.3	 Outstanding bank guarantees as at December 31, 2024 amounted to Rs 25,214.969 million (June 30, 
2024: Rs 26,024.273 million). This includes an amount of Rs 9,970.460 million (June 30, 2024: Rs 
9,824.835 million) in respect of bank guarantees from a related party.				 

			 
8.2	 Commitments								        	

						    
8.2.1	 Commitments in respect of capital expenditure as at December 31, 2024 aggregate to Rs 738.281 

million (June 30, 2024: Rs 649.099 million).						      	
						    

8.2.2	 Commitments in respect of letters of credit, other than for capital expenditure, as at December 31, 2024 
amounted to Rs 29,533.579 million (June 30, 2024: Rs 26,278.435 million). The above letters of credit 
include an amount of Rs 5,961.174 million (June 30, 2024: Rs 5,304.819 million) availed from a related 
party.					   

		
-----------------(Un-audited)---------------- 

Half year ended Quarter ended
December 31 December 31

2024 2023 2024 2023
------------------------------(Rupees in '000)-----------------------------

9 REVENUE FROM CONTRACTS 
   WITH CUSTOMERS

Manufacturing
Manufactured goods sales  80,776,684 47,087,182  41,226,606 16,347,901 
Commission  (2,464,602) (807,859)  (851,775) (274,440)
Discounts  (11,068) (14,701) (6,303) (9,576)
Compensation on advances
    from customers (19,670)  -   (7,140)  -   
Net sales 78,281,344 46,264,622 40,361,388 16,063,885

Trading
Trading goods sales  7,104,189 5,053,488  3,128,488 2,366,391 
Commission  (91,262) (50,850) (23,054) (19,174)
Discounts  (415,613) (356,824) (190,763) (171,312)
Net sales 6,597,314 4,645,814 2,914,671 2,175,905 

 84,878,658 50,910,436 43,276,059 18,239,790 

10 COST OF SALES

Manufacturing 68,885,383 43,238,635 35,174,252 15,369,994 
Trading  4,301,913 2,953,248 1,990,166 1,451,367 

73,187,296 46,191,883 37,164,418 16,821,361 
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 ------------(Un-audited)------------- 
 Half year ended 
December 31

2024 2023
 ---------(Rupees in ‘000)---------- 

12. OTHER INCOME

Return on bank deposits and Term Deposit Receipts  153,396  429,232 
Net gain against investment in Market Treasury Bills  3,495,549  1,433,934 
Gain on sale of Pakistan Investment Bonds  278,672  1,064,324 
Interest income on Pakistan Investment Bonds  -    541,339 
Dividend income from listed mutual fund units  181,569  1,000,650 
Net gain against investment in listed mutual fund units  3,483,450  112,678 
Agency commission, net of commission expense  120,879  15,042 
Gain on disposal of operating fixed assets - net  58,695  76,010 
Freight and other charges income - net of expenses  163,637  157,279 
Certification income  28,915  44,526 
Unclaimed liabilities written back  183,283  400,141 
Others  35,479  40,302 

 8,183,524  5,315,457 

11 SEGMENT REPORTING

-----------------(Un-audited)---------------- -----------------(Un-audited)---------------- 
Half year ended December 31, 2024 Half year ended December 31, 2023

Manufacturing Trading Total Manufacturing Trading Total
------------------------------------------------------ (Rupees in ‘000) ---------------------------------------------------------- 

Net sales  78,281,344  6,597,314  84,878,658 46,264,622 4,645,814 50,910,436
   

Gross profit  9,395,961  2,295,401  11,691,362 3,025,987 1,692,566 4,718,553

Profit from    
Operations 6,057,660 2,291,329 8,348,989 610,158 1,492,052 2,102,210

-----------------(Un-audited)---------------- -----------------(Un-audited)---------------- 
Quarter ended December 31, 2024 Quarter ended December 31, 2023

Manufacturing Trading Total Manufacturing Trading Total
------------------------------------------------------ (Rupees in ‘000) ---------------------------------------------------------- 

Net sales  40,361,387  2,914,671  43,276,058 16,063,885 2,175,905 18,239,790
   

Gross profit  5,187,136  924,505  6,111,641 693,891 724,538 1,418,429

Profit (loss) from    
Operations 3,320,921  1,146,941  4,467,862 (626,185) 592,470 (33,715)
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 ------------(Un-audited)------------- 
Note  Half year ended 

December 31
Restated

2024 2023
 ---------(Rupees in ‘000)---------- 

13. CASH GENERATED FROM OPERATIONS 

Profit before taxation  16,432,983  7,355,352 

Adjustment for non-cash charges and other items:

Levy 44,150 149,782 
Depreciation 2,546,682 2,978,909 
Amortisation 21,385 37,526 
Allowance for expected credit loss (995) 403,900 
Gain on disposal of operating fixed assets - net 12 (58,695) (76,010)
Gain on sale of investments in Pakistan
   Investment Bonds (PIB) 12  (278,672)  (1,064,324)
Interest income on PIB 12  -    (541,339)
Net gain against investment in listed mutual fund units 12 (3,483,450) (112,678)
Net gain against investment in Market Treasury Bills 12 (3,495,549) (1,433,934)
Return on bank deposits and Term Deposit Receipts 12 (153,396) (429,232)
Dividend income from listed mutual fund units 12  (181,569)  (1,000,650)
Charge in respect of Workers’ Profit Participation Fund 491,006 154,190 
Charge in respect of Workers’ Welfare Fund 335,367 156,410 
Compensation on advance received from customers 19,670  - 
Interest on long-term loan 4,794 5,610 
Working capital changes 13.1 (7,257,492) (5,069,832)

4,986,220 1,513,680 

 -----------(Un-audited)------------- 
 Half year ended 
December 31

2024 2023
13.1 Working capital changes  ----------(Rupees in ‘000)---------- 

(Increase) / decrease in current assets

Stores and spares 84,255 (186,614)
Stock-in-trade (4,745,944) (10,196,257)
Trade debts (1,275,537) (3,525,122)
Loans and advances 1,282,685 11,354,888 
Short-term prepayments (4,839) (58,765)
Other receivables (223,485) (494,649)

(4,882,865) (3,106,519)
(Decrease) / increase in current liabilities

Current portion of deferred revenue  3,015  4,125 
Trade and other payables		  (375,128) (6,802,568)
Warranty obligations			   (112,414) (43,433)
Advances from customers and dealers (1,890,100) 4,878,563 

(2,374,627) (1,963,313)
(7,257,492) (5,069,832)

14. CASH AND CASH EQUIVALENTS

Cash and bank balances 3,416,947 5,791,255 
Term Deposit Receipts  -   19,500,000 
Government securities - Market Treasury Bills 1,459,027 5,720,219 

4,875,974 31,011,474 
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15. TRANSACTIONS AND BALANCES WITH ASSOCIATED UNDERTAKINGS / RELATED PARTIES

15.1 The associated undertakings / related parties comprise of associated companies, staff retirement funds 
and key management personnel. The Company considers its Chief Executive Officer, Chief Financial 
Officer, Company secretary and directors as key management personnel. Transactions carried out with 
associated undertakings / related parties during the period, not disclosed elsewhere in these condensed 
interim financial statements are as follows:

--------------------- (Un-audited) ---------------------------
Half year ended Quarter ended
December 31 December 31

2024 2023 2024 2023
----------------- (Rupees in ‘000) -------------------------

Nature of transactions 

With associated companies:

Sales  991,026 746,521  321,845 130,310 
Purchases  44,229,462 35,506,717  20,070,663 9,573,592 
Insurance premium  164,839 89,955  69,200 45,893 
Agency commission  120,491 11,814  95,890 8,541 
Running royalty  981,711 675,014  532,677 187,246 
Donations  26,500  2,533  26,500  2,533 
Return on bank deposits and 
  Term Deposit Receipts  83,505 340,324  21,103 218,233 
Proceeds from disposal of operating 
  fixed assets / insurance claim  29 246  29  121 
Bank charges and LC charges  103,556 39,830  41,547 20,811 
Supervisor Fees  3,626  -  1,385  - 
Annual subscription  1,250 1,250  625  625 

With other related parties:

Contribution to and accruals in respect 
   of staff retirement benefit fund 101,057 89,230  50,223 50,863 

With key management personnel:
Salaries and benefits  94,484 86,563  47,263 44,782 
Post employment benefits  6,254 5,415  3,127 2,708 

The related party balances outstanding as at period / year end are as follows:

December 31, June 30,
2024 2024

(Un-audited) (Audited)
Nature of balances  -------(Rupees in ‘000)-------- 

Short-term prepayments  35,692 8,124 
Bank balances & Term Deposit Receipts  1,752,521 2,810,857 
Margin held with bank against imports  498,466 1,719,968 
Warranty claims, agency commission and other receivable  432,838 280,189 
Trade and other payables  5,872,440 8,196,496 

15.2 During the period, Rs 1.375 million (December 31, 2023: Rs 1.5 million) has been paid to non-executive 
directors, as fee for attending board and other meetings.					   
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16.	 FAIR VALUE OF FINANCIAL INSTRUMENTS						    
	 			 

	 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. Consequently, differences may arise 
between the carrying value and the fair value estimates.						    
				  

	 The Company classifies fair value measurements using a fair value hierarchy that reflects the significance 
of the inputs used in making the measurements.						    
				  

	 Fair value hierarchy									       
	

	 The table below analyses financial instruments carried at fair value by valuation method. The different 
levels have been defined as follows:							     
			 

	 -	 quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);			 
						    

	 -	 inputs other than quoted prices included within level 1 that are observable for the asset or liability, 
either directly or indirectly (level 2); and							     
		

	 -	 inputs for the asset or liability that are not based on observable market data (level 3).			 
									       

	 The level in the fair value hierarchy within which the fair value measurement of a financial instrument is 
categorised in its entirety shall be determined on the basis of the lowest level input that is significant to the 
fair value measurement of that financial instrument.

-----------------Un-audited----------------- -------------------Audited-------------------
-------- As at December 31, 2024 -------- ------- As at June 30, 2024 ------- 

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
--------------------------------------- Rupees in '000--------------------------------------- 

Financial assets 'at fair value
through profit or loss'

 - Listed mutal fund units  -    39,381,024  -    -    47,841,546  -   
-Government Securities
    Market Treasury Bill  -    41,347,203  -    -    28,699,289 -

16.1	 Valuation techniques used in determination of fair values within level 2 are as follows:			 

	 Debt Securities									       
	

	 The fair value of Federal Government securities is determined using the prices / rates available on Mutual 
Funds Association of Pakistan (MUFAP).							     
			 

	 Units of mutual fund									       
											         
The fair values of investments in units of mutual funds are determined based on their net asset values as 
published at the close of each business day. 							     
			 

16.2	 During the period ended December 31, 2024, there were no transfers between level 1 and level 2 fair 
value measurements, and no transfers into and out of level 3 fair value measurements.			 
							     

16.3	 The carrying amount of all the other financial assets and financial liabilities are a reasonable approximation 
of their value, therefore, their fair value has not been disclosed in these condensed interim financial 
statements.									       
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17.	 NON-ADJUSTING EVENT AFTER THE DATE OF STATEMENT OF FINANCIAL POSITION		
	 							     

	 The Board of Directors in its meeting held on 27th February, 2025 have proposed an interim cash 
dividend of Rs 37 per share in respect of the year ending June 30, 2025. The condensed interim financial 
statements for the half year ended December 31, 2024, do not include the effect of this dividend which 
will be accounted for in the condensed interim financial statements for the quarter ending March 31, 
2025. 										        
										        

18.	 GENERAL										        

											         
18.1 	 Figures in these condensed interim financial statements have been rounded to the nearest thousand 

rupees unless otherwise stated.								      
		

18.2 	 Corresponding figures and balances have been rearranged and / or reclassified, where considered 
necessary, for the purpose of better comparison and presentation, the effects of which are not material.	
									       

18.3 	 These condensed interim financial statements were authorised for issue on February 27th by the Board of 
Directors of the Company.								      
		

											         

Shinji Yanagi
Vice Chairman & Director

Ali Asghar Jamali  
Chief Executive & Director

Mohammad Ibadullah
 Chief Financial Officer 
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