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Auto-sector in the Financial Year (FY) 2023, is expected to witness slump in sales volume, owing torapid increase in vehicle prices by automakers, coupled with high interest rates, rising inflation,continuous weakening of Pak Rupee against US Dollar and curbs on auto-financing.The non-opening of LCs by Commercial Banks due to scarcity of the Foreign Exchange reserves hasresulted in the shortage of auto-parts, which, in turn, has brought the production of vehicles by variousassemblers to a grinding halt, forcing them to observe Non-Production Days (NPDs).Tractor demands have also dipped, as the country’s agricultural sector remained subdued, and therecent floods in August, 2022 have also affected tractor sales badly.The Directors take pleasure in presenting the Un-Audited Condensed Interim Financial Statements for theHalf Year ended December 31, 2022.FINANCIAL RESULTSDuring the period (July– December 2022) the Company had overall consolidated revenue of Rs. 885million as compared to Rs. 1,304 million of corresponding period of last year (decreased by 32%).The car wheels sale was Rs. 498 million as compared to Rs. 662 million in the corresponding period ofprevious year (decreased by 25%). The sale of Truck/Bus wheels dropped from Rs. 109 million to Rs. 107million (decreased by 2%). The sale of Tractor wheels declined from Rs. 502 million to Rs. 225 million(decreased by 55%).The Gross Profit decreased by 44% from Rs. 274.412 million to Rs. 154.868 million. Similarly, the profitafter taxation decreased by 46% from Rs. 108.461 million to Rs. 58.047 million. The main reason fordecline in gross profit and net profit during the period is due to depressed demand for wheels in allsegments which is due to the plant shutdown of various assemblers of the Auto Sector because of non-availability of raw material due to the restrictions on opening of Letters of Credit (LCs). As a result of dropin sales orders, the production activities of the company was also temporary closed during the periodfrom December 12, 2022 to December 31, 2022 and thereafter till January 6, 2023.There are no significant changes in Contingencies and Commitments as disclosed in note 30 of theFinancial Statements for the year ended June 30, 2022. The company has incorporated the provision ofsuper tax in these condensed interim financial statements.FUTURE OUTLOOK



The management being conscious of the challenges that lie ahead is continuously evolving strategies andadopting measures with a view to meeting future challenges and achieving business growth.ACKNOWLEDGEMENTWe take this opportunity to thank our customers and all the stakeholders who reposed their trust andconfidence in the company and acknowledge the efforts of the entire BWL team including our staff andworkers and look forward to their continued support.May Almighty Allah bless us and help us in the achievement of success for the Company and for thebenefits of all stakeholders, and the Country in general. Aameen!For and on Behalf of the BoardRazak H.M. Bengali Muhammad Irfan GhaniChief Executive DirectorKarachi:  February 16, 2023









CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2022

December 31, June 30, 
2022 2022

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

ASSETS
NON-CURRENT ASSETS

Property, plant and equipment
Operating fixed assets 5 949,503 963,138 

Long-term loans and advances 7,528 6,138 
Long-term deposits 7,449 7,649 

964,480 976,925 
CURRENT ASSETS

Stores, spare parts and loose tools 6 36,359 39,729 
Stock-in-trade 7 574,143 539,764 
Trade debts 8 44,655 258,317 
Loans and advances 22,715 41,073 
Trade deposits and short-term prepayments 1,089 1,433 
Other receivables 7,673 792 
Short-term investments 9 701,541 523,766 
Bank balances 10 49,229 66,034 

1,437,404 1,470,908 
TOTAL ASSETS 2,401,884 2,447,833 
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Authorized share capital
25,000,000 (30 June 2022: 25,000,000) ordinary shares of Rs.10/- each 250,000 250,000 

Issued, subscribed and paid-up capital
13,334,250 (30 June 2022: 13,334,250) ordinary shares of Rs.10/- each 133,343 133,343 

Reserves 1,324,060 1,329,352 
Revaluation of land 579,075 579,075 

2,036,478 2,041,770
NON-CURRENT LIABILITIES

Lease liabilities 11 13,169 13,949 
Long-term deposits 1,020 896 
Deferred taxation 33,674 34,972 

47,863 49,817 
CURRENT LIABILITIES 

Trade and other payables 12 168,051 183,306 
Unclaimed dividend 7,646 7,087 
Current maturity of lease liabilities 11 15,177 12,365 
Current portion of long-term loan - 8,790 
Current portion of long term deposits 68 1,053 
Current portion of government grant - 91 
Taxation – net 109,390 130,781 
Provision for warranty 1,659 2,716 
Sales tax payable – net 15,552 9,882 
Current portion of GIDC payable - 175 

317,543 356,246 
TOTAL EQUITY AND LIABILITIES 2,401,884 2,447,833 

CONTINGENCIES AND COMMITMENTS 13

The annexed notes 1 to 24 form an integral part of these condensed interim financial statements.

CHIEF EXECUTIVE OFFICER                                          DIRECTOR        CHIEF FINANCIAL OFFICER 



2022 2021 2022 2021
Note

Turnover – net 14 885,002 1,304,447 481,606 757,065 
Cost of sales 15 (730,134) (1,030,035) (417,260) (573,714)
Gross profit 154,868 274,412 64,346 183,351 

Distribution cost (27,058) (33,815) (8,076) (17,537)
Administrative expenses (61,651) (56,373) (27,000) (28,976)
Other expenses (19,346) (30,481) (2,426) (22,720)
Finance cost (2,584) (2,043) (1,193) (968)

(110,639) (122,712) (38,695) (70,201)
Other income 16 42,870 19,547 22,580 7,613 
Profit before taxation 87,099 171,247 48,231 120,763 
Taxation
   Current (30,394)              (50,273)             (19,122)             (35,633)
   Prior              (10,994) -                               (10,994)
   Deferred 1,340                (1,519)                 1,340               (1,519)

(29,054) (62,786)             (17,782)             (48,146)
Profit for the period 58,045 108,461 30,449 72,617 

Earnings per share- basic and diluted 4.35 8.13 2.28 5.45 

CHIEF EXECUTIVE OFFICER                                  DIRECTOR                     

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2022

-----------------------------------Rs. in ‘000------------------------------------

Half-Year Ended Quarter Ended

-------------------------(Rupees)--------------------------

The annexed notes 1 to 24 form an integral part of these condensed interim financial statements.

CHIEF FINANCIAL OFFICER



CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2022

Half-Year Ended Quarter Ended
2022 2021 2022 2021

------------------Rs. in ‘000-------------------

Profit for the period 58,045 108,461 30,449 72,617 

Other comprehensive income - - - -

Total comprehensive income for the period 58,045 108,461 30,449 72,617

The annexed notes 1 to 24 form an integral part of these condensed interim financial statements.

CHIEF EXECUTIVE OFFICER                           DIRECTOR                          CHIEF FINANCIAL OFFICER







NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS 
FOR THE HALF YEAR ENDED DECEMBER 31, 2022

1 THE COMPANY AND ITS OPERATIONS

Baluchistan Wheels Limited (the Company) was incorporated in Pakistan on June 16, 1980. The Company is
engaged in manufacturing and marketing of automotive wheel rims for trucks, buses, tractors, cars and mini
commercial vehicles. The Company is listed on the Pakistan Stock Exchange Limited.

1.1 Geographical location and addresses of business units

Geographical location and address of business units / plant and its purposes are as follows:

Manufacturing facility Main RCD Highway, Hub Chowki, Lasbella, Baluchistan,
Pakistan

Head Office 1st Floor, State Life Building # 3, Dr. Ziauddin Ahmed
Road, Karachi Pakistan

2 BASIS OF PREPARATION

2.1 Statement of compliance

These condensed interim financial statements are unaudited but subject to the limited scope review by auditors and is
being submitted to the shareholders as required under section 237 of the Companies Act, 2017.

These condensed interim financial statements of the Company for the half year ended December 31, 2022 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 from the requirements of IAS
34, the provisions of and directives issued under the Companies Act, 2017 have been followed.



These condensed interim financial information does not include all the information and disclosures required for fullannual financial statements and should be read in conjunction with the annual financial statements of the Companyas at and for the year ended June 30, 2022 which have been prepared in accordance with accounting and reportingstandards as applicable in Pakistan. However, selected explanatory notes are included to explain events andtransactions that are significant to an understanding of the changes in the Company’s financial position andperformance since the latest annual financial statements.The comparative statement of financial position presented in these condensed interim financial statements havebeen extracted from the annual audited financial statements of the Company for the year ended June 30, 2022,whereas the comparative condensed interim statement of profit or loss, condensed interim statement of othercomprehensive income, condensed interim statement of cash flows and condensed interim statement of changes inequity are extracted from the unaudited condensed interim financial statements for the half year ended December31, 2021.2.2 Basis of measurementThese financial statements have been prepared under the historical cost basis unless, stated otherwise. Thesecondensed interim financial statements has been prepared following accrual basis of accounting except for cashflows information.2.3 Initial application of standards, amendments or an interpretation to existing standards(a) Standards, amendments and interpretations to accounting standards that are effective in the current period.Certain standards, amendments and interpretations to accounting standards are effective for accounting periodsbeginning on January 01, 2022, but are considered not to be relevant or to have any material effect on theCompany’s operations (although they may affect the accounting for future transactions and events) and are,therefore, not detailed in these condensed interim financial statements.(b) Standards, amendments and interpretations to existing standards that are not yet effective and have not beenearly adopted by the Company.There are certain standards, amendments to the accounting standards and interpretations that are mandatory forthe Company's accounting periods beginning on or after January 1, 2023, but are considered not to be relevant or tohave any material effect on the Company's operations and are, therefore, not detailed in these condensed interimfinancial statements.



2.4 Functional and presentation currency

These condensed interim financial statements have been presented in Pakistani rupee ("Rupees" or "Rs"), which is the
functional and presentation currency of the Company.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and the methods of computation adopted in the preparation of these condensed interim
financial statements are the same as those adopted in the preparation of the annual financial statements for the year
ended June 30, 2022.

4 SIGNIFICANT ACCOUNTING ESTIMATES, JUDGEMENTS, AND ASSUMPTIONS

The preparation of these condensed interim financial statements in conformity with accounting standards requires
management to make estimates, assumptions and use judgments that affect the application of policies and the reported
amounts of assets, liabilities, income and expenses. Actual result may differ from these estimates. Estimates,
assumptions and judgements are continually evaluated and are based on historical experience and other factors,
including reasonable expectations of future events. During the preparation of these condensed interim financial
statements, the significant judgements made by the management in applying the Company's accounting policies and
the key sources of estimation uncertainty were the same as those applied to the annual financial statements for the year
ended June 30, 2022.

(Unaudited) (Audited)
December 31, 2022 June 30, 

2022
Note -------------Rs. in ‘000-------------

5 PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 5.1 949,503 963,138 

5.1 Operating fixed assets

Net book value at the beginning of the period / year 963,138 945,950 
Additions during the period / year 5.1.1 10,340 28,935 
Depreciation for the period / year (22,915) (50,617)
Disposals during the period / year (NBV) (1,060) (1,687)
Revaluation - 40,557 
Book value at the end of the period / year 949,503 963,138 



(Unaudited) (Audited)
December 31, June 30,

2022 2022
Note -------------Rs. in ‘000-------------

5.1.1 Detail of additions (at cost) during the period / year are as follows:

Plant and machinery - 20,819 
Furniture and fittings - 67 
Office equipment 887 1,419 
Computers 48 277 
Head Office (right of use) 9,405 -
Vehicles - 6,353 

10,340 28,935 
6 STORES, SPARE PARTS AND LOOSE TOOLS

Stores 5,116 7,959 
Spares 81,082 92,444 
Loose tools 12,772 1,936 

98,969 102,339 
Provision for slow moving stores, spare parts 

and loose tools 6.1 (62,610) (62,610)
36,359 39,729 

6.1 Movement in provision is as follows:

Balance at the beginning of the period / year 62,610 60,293 
Provision made during the period / year - 2,317 

62,610 62,610 
7 STOCK-IN-TRADE

Raw material and components 216,558 272,866 
Work-in-process 180,382 177,745 
Finished goods 120,205 84,855 
Scrap stock 3,771 8,316 

520,916 543,782 
Stock in transit 57,246 -
Provision for slow moving stock                                                          7.1 (4,019) (4,018)

574,143 539,764 



(Unaudited) (Audited)
December 31, June 30,

2022 2022
Note -------------Rs. in ‘000-------------

7.1 Movement in provision is as follows:

Balance at the beginning of the period / year 4,018 1,966 
Provision during the period / year 1 2,052 

4,019 4,018 
8 TRADE DEBTS

Considered good 44,655 258,317 

Allowance for expected credit losses - -
44,655 258,317 

9 SHORT TERM INVESTMENTS

Fair value through profit or loss
Listed equity securities 3,173 3,770 
Sukuk 5,000 -

8,173 3,770 
At amortised cost
Treasury bills 693,368 519,996 

701,541 523,766 
10 BANK BALANCES

Saving accounts 39,169 15,937 
Current accounts 10,060 50,097 

49,229 66,034 
11 LEASE LIABILITIES

Lease liabilities 28,346 26,314 
Current portion (15,177) (12,365)

13,169 13,949 
Maturity analysis-contractual discounted cashflow:

Less than one year 15,177 12,365 
One to five year 13,169 13,949 

28,346 26,314 



(Unaudited) (Audited)
December 31, June 30,

2022 2022
-------------Rs. in ‘000-------------

12 TRADE AND OTHER PAYABLES

Creditors 17,273 23,485 
Accrued liabilities 82,377 113,028 
Contract liabilities 25,465 6,735 
Gratuity fund 1,141 -
Retention money 455 455 
Compensated absences 6,086 6,086 
Workers' Profit Participation Fund 4,678 4,845 
Workers' Welfare Fund 29,809 28,030 
Security deposits 388 388 
Mark-up on running finance - 2 
Others 378 252 

168,051 183,306 

13 CONTINGENCIES AND COMMITMENTS

13.1 Contingencies

There is no change in the status of contingencies as disclosed in the annual audited financial statements for the year ended
June 30, 2022.

13.2 Commitments

Outstanding letters of guarantees 4,512 4,512

Outstanding letters of credit - raw material 49,458 248,886





Half-Year Ended (Unaudited) Quarter Ended (Unaudited)
December 31, December 31, December 31, December 31,

2022 2021 2022 2021
---------------------------------------Rs. in ‘000---------------------------------------------------

Travelling and conveyance 65 13 - -
Vehicle running 2,449 1,617 1,093 828 
Insurance 1,917 1,470 848 814 
Communication 252 271 130 126 
Entertainment 1,255 1,119 695 518 
Printing and stationery 2 29 2 29 
Subscription and periodicals 38 34 19 28 
Provision for slow moving stores & spares - 1,652 - 1,652 
Computer 34 26 24 18 
Others 57 142 49 96 

206,693 235,919 86,923 123,290 
Manufacturing cost 768,121 1,126,335 317,392 596,990 

Work in process 
As at the beginning of the period 177,745 115,778 241,865 180,898 
As at the end of the period (180,382) (208,576) (180,382) (208,576)

(2,637) (92,798) 61,483 (27,678)
Cost of goods manufactured 765,484 1,033,537 378,875 569,312 

Finished goods
As at the beginning of the period 84,855 42,093 158,590 49,997 
As at the end of the period (120,205) (45,595) (120,205) (45,595)

(35,350) (3,502) 38,385 4,402 
730,134 1,030,035 417,260 573,714 

Half-Year Ended (Unaudited) Quarter Ended (Unaudited)
December 31, December 31, December 31, December 31,

2022 2021 2022 2021
---------------------------------------Rs. in ‘000---------------------------------------------------

16 OTHER INCOME

Income from financial assets
Profit on savings accounts and treasury bill 42,600 15,608 22,257 5,729 
Dividend income 153 743 21 428 
Unrealised (loss) / gain on revaluation of 
investments at FVTPL (597) (1,977) (315) (530)

42,156 14,374 21,963 5,627 
Income from non-financial assets

Gain on sale of operating fixed assets 6 16 - 12 
Government grant released 91 719 - 358 
Others 617 4,438 617 1,616 

714 5,173 617 1,986 
42,870 19,547 22,580 7,613 





As at December 31, 2022, the Company held the following financial instruments measured at fair value:Level 1 Level 2 Level 3 Total--------------------------------------- Rupees ----------------------------------------------At fair value through profit or lossShort term investmentsListed equity securities 3,173 - - 3,173 Sukuk 5,000 - - 5,000 8,173 - - 8,173 As at June 30, 2022, the Company held the following financial instruments measured at fair value:Level 1 Level 2 Level 3 Total--------------------------------------- Rupees ----------------------------------------------At fair value through profit or lossShort term investmentsListed equity securities 3,770 - - 3,770 3,770 - - 3,770 Transfers during the reporting periodDuring the period ended December 31, 2022, there were no transfers between level 1 and level 2 fair value measurementand into or out of Level 3 fair value measurements.20 NUMBER OF EMPLOYEESThe number of employees including contractual employees as at December 2022 was 214 (June 2022: 217).21 NON-ADJUSTING EVENTS AFTER THE REPORTING DATEThe Board of Directors in their meeting held on February 16, 2023 declared an interim cash dividend @ 25% i.e. Rs. 2.50/-per share amounting to Rs. 33.335 million, for the second quarter/half year ended December 2022. These condensedinterim financial statement do not reflect this dividend payable which will be accounted for in the period in which it isapproved.22 DATE OF AUTHORIZATION FOR ISSUEThese condensed interim financial statements have been authorized for issue on February 16, 2023 by the Board ofDirectors of the Company.





Disc Wheels for Cars, Vans, 
Pick-ups and 4x4s

Pak Suzuki Motor Co. Ltd.

Indus Motor Co. Ltd.

Lucky Motors Co. Ltd

Disc Wheels for 
Agricultural Tractors

Millat Tractors Ltd.

Al-Ghazi Tractor Ltd.

Ghandhara Industries Ltd.

Fuso Master Motors (Pvt.) Ltd.

Hinopak Motors Ltd.

Ghandhara Nissan Ltd.

Disc Wheels for 
Commercial Vehicles
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