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DIRECTORS' REVIEW REPORT

On behalf of the Board of Directors of the Company, we are pleased to present the financial performance of your
Company for the quarter and nine months ended March 31, 2024.

THE BOARD OF DIRECTORS

The Board of Directors of the Company as at the reporting date is as follows:

Mr. Yutaka Arae — Chairman

Mr. Hamza Habib

Mr. Sohail P. Ahmed
Mr. Salman Burney

Ms. Ayesha T. Haq

Mr. Aqueel E. Merchant

NouswN e

Financial Highlights

Consolidated

Mr. Fahim Kapadia — Chief Executive

Non-executive Director
Executive Director
Non-executive Director
Non-executive Director
Non-executive Director
Independent Director
Independent Director

Rs. in million

Nine months period ended
2024 2023
Revenue — net 5,834 6,459
Loss before tax (295) (172)
Taxation (18) (99)
Loss after tax (313) (271)
Loss per share (Rs.) (8.71) (7.54)

Consolidated turnover for the nine months ended March 31, 2024 decreased from Rs. 6.33 billion to Rs. 5.7 billion
compared to corresponding period last year, reflecting a reduction of 9.9%. This decline is mainly attributed to a
substantial drop in demand of passenger cars due to prevailing challenging economic conditions. Passenger car segment
witnessed a drop of 36.6% (CY 55,670 vs LY 87,820) in production as compared to same period last year and the Two
Wheeler segment dropped by 8.9% (CY 842,905 vs LY 925,943) whereas Tractor segment increased by 59.7% (CY
36,133 vs LY 22,626).

Standalone
Rs. in million

Nine months period ended
2024 2023
Revenue - net 4,085 4,071
Loss before tax (195) (47)
Taxation 4 (53)
Loss after tax (191) (100)
Loss per share (Rs.) (5.32) (2.80)

Turnover for the nine months ended March 31, 2024 was Rs. 4.085 billion, a marginal increase of 0.4%, compared to
Rs. 4.071 billion last year. However, the Company made a loss after tax of Rs. 191 million as compared to a loss after
tax of Rs, 100 million in the corresponding period last year.

Business Overview

Amidst the challenges confronting Pakistan's automotive sector, recent developments indicate a shifting landscape. While the
State Bank of Pakistan (SBP) has notably lifted the majority of restrictions on Completely Knocked Down (CKD) vehicle parts
imports, commercial banks are maintaining a vigilant stance in overseeing these imports. The cumulative effect of fiscal
measures, particularly those pertaining to CKD imports, coupled with factors like inflation, escalating fuel expenses, and
heightened financing rates, has precipitated a notable decline in overall demand within the automotive industry.



The interventions by the past interim government to combat smuggling and hoarding, aimed at stabilizing the national
currency, have yielded positive outcomes. The intensified crackdown on smuggling has played a pivotal role in stabilizing the
Pakistani Rupee (PKR), which now stands at approximately 280 PKR to 1 USD. Additionally, the recent introduction of hybrid
vehicle by Japanese Original Equipment Manufacturers (OEMs) is poised to inject optimism into the automotive sector, opening
up avenues for further growth and progress.

Agriauto Stamping Company (Pvt.) Limited (ASC)

ASC continued to concentrate and excel in its core capability of stamping of high-tensile sheet metal parts. As part of its
diversification strategy, Agriauto Stamping Company is actively pursuing and securing new product developments to enhance
sustainability and improve profitability in the future. In a recent development, Agriauto Stamping Company has successfully
secured an order for Press Dies destined for export to the African Region, further expanding its global reach. This strategic
move aligns with the company's commitment to diversification and growth.

Concurrently, Agriauto Stamping Company has completed the installation of a new Press line 1000-800-500-500, augmenting -
its production capabilities. The welding assembly line for a new model has been substantially expanded, alongside the
incorporation of essential utilities to meet specific requirements. With a total investment of Rs. 1.03 billion for these projects,
the recent completion of tandem lines, now totaling two full tandem lines with four press machines each, significantly enhances
the plant capacity for press parts.

In the end, we would like to express our sincerest appreciation to all our Customers, Dealers, Bankers, and foreign technical

collaborators for their unabated support and confidence reposed in the Company. We are also thankful to all our employees
who have worked diligently for the progress of the Company.

On behalf of the Board of Directors.

Y/

r Fahim Kapadia

Y h Chief Executive

Dated: April 22, 2024
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AGRIAUTO INDUSTRIES LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2024

March 31, June 30,
2024 2023
(Un-audited) (Audited)
Note ==ssmemmu=m (Rupees in ‘000) ====s==s=:
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment _ 5 1,856,804 1,859,965
Right-of-use assets 418 2,227
Intangible assets 38,215 54,459
Long-term investment 1,144,006 1,144,006
Long-term deposits 11,022 9,022
Deferred taxation - net 6 137,540 83,908
3,188,005 3,153,587
CURRENT ASSETS
Stores, spares and loose tools 126,270 129,303
Stock-in-trade 1,599,536 1,788,694
Trade debts 7 852,873 505,492
Advances, deposits, prepayments and other receivables 8 299,185 339,918
Accrued profit 9 16 3,489
Short-term investments 10 39,723 38,928
Taxation — net 327,372 317,497
Cash and bank balances 11 50,335 89,528
3,295,310 3,212,849
TOTAL ASSETS 6,483,315 6,366,436
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorised capital
40,000,000 (June 30, 2023: 40,000,000) ordinary shares of Rs. 5/- each
200.000 200,000
Issued, subscribed and paid-up capital
36,000,000 (June 30, 2023: 36,000,000) ordinary shares of Rs. 5/- each 180,000 180,000
Reserves 4,105,313 4,296,924
4,285,313 4,476,924
NON-CURRENT LIABILITIES
Long-term financing - secured 12 306,704 367,198
Deferred income 124 12,459 15,856
319,163 383,054
CURRENT LIABILITIES
Trade and other payables 1,264,992 1,334,566
Lease liabilities 668 3,387
Current maturity of long-term financing - secured 12 105,268 101,936
Current maturity of deferred income 4,528 4,528
Sales tax payable 53,003 25476
Unpaid dividend 4,121 6,748
Unclaimed dividend 29,816 27,666
Short-term running finance 13 416,443 2,151
1,878,839 1,506,458
CONTINGENCIES AND COMMITMENTS 14
TOTAL EQUITY AND LIABILITIES 6,483,315 6,366,436

The annexed notes from 1 to 25 form an integral part of these unonsolidated condensed interim financial statements.

A A

Chairman / Director Chief Executive Chief Financial Officer




AGRIAUTO INDUSTRIES LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE NINE MONTHS AND THREE MONTHS PERIOD ENDED MARCH 31, 2024

Nine months period ended  Three months period ended

March 31, March 31, March 31, March 31,
2024 2023 2024 2023

Note =-sss=--x (Rupees in ‘000) --ssenen =x-s=x-=- (Rupees in '000) ---------

Revenue - net 15 4,085,592 4,071,921 1,673,184 1,231,925
Cost of sales : (3,951,207) (3,859,117)  (1,658,272) (1,207,244)

Gross profit ) 134,385 212,804 14,912 24681
Distribution costs (98,250) (89,794) (39,029) (28,084)
Administrative expenses (191,095) (189,826 (64,826) (60,654)
(289,345) (279,620) (103,855) (88,738)

Operating loss (154,960) (66,816) (88,943) (64,057)
Other expenses 16 (2,928) (92,915) 2,367 (20,363)
Other income 17 26,643 239,914 10,828 2,946
Finance costs i (64,062) (127,385) (37,347) (27.941)
(40,347) 19,614 (24,152) (45,358)

Loss before taxation (195,307) (47,202) (113,095) (109,415)
Taxation 18 3,696 (563,752) 14,363 (33,290)
Loss after taxation (191,611) (100,954) (98,732) (142,705)

{Rupees)

Loss per share - basic and diluted 19 (5.32) 2.80 (2.74) (3.96)

The annexed notes from 1 to 25 form an integral part of these uncgnsolidated condensed interim financial statements.

hdirman / Directo Chief Executive Chief Financial Officer



AGRIAUTO INDUSTRIES LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND THREE MONTHS PERIOD ENDED MARCH 31, 2024

Nine months period ended Three months period ended

March 31, March 31, March 31, March 31,
2024 2023 2024 2023
------ (Rupees in ‘000) -=---- ---=-= (Rupees in ‘000) ------
Loss after taxation for the period (191,611) (100,954) (98,732) (142,705)
Other comprehensive income for the period - - - -
Total comprehensive loss for the period (191.611) (100,954) (98,732) (142,705)

The annexed notes from 1 to 25 form an integral part of these uncapsolidated condensed interim financial statements.

/ | ,

Chief Executive Chief Financial Officer

Chairman / Di



AGRIAUTO INDUSTRIES LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

Reserves
l“”",d' e Revenue reserves
subscribed|| reserves Total
and paid u Fotal equity
257 nappro- f - roserves
up capital || Share General priated
premium :
profit
{Rupees in’000)
Balance as at July 01, 2022 (audited) 144,000 12,598 3,965,000 399,609 4,377,207 4521207
Transfer to general reserve - - 300,000 (300,000) - -
Issue of bonus shares 36,000 - - (36,000) (36,000) -
Loss after taxation for the period - - - (100,954)(| (100,954)[| (100,954)
Other comprehensive income for the period - - - - - -
Total comprehensive income for the period - - - (100,954) (100,954) (100,954)
Balance as at March 31, 2023 (un-audited) 180,000 12,598 4,265,000 (37.345) 4,240,253 4,420,253
Balance as at July 01, 2023 (audited) 180,000 12,598 4,265,000 19,326 4,296,924 4,476,924
Loss after taxation for the period - - - (191,611 (191,611)| (191,611)
Other comprehensive income for the period - - “ s & 5
Total comprehensive loss for the period - - - (191,611)  (191,611)  (191,611)
Balance as at March 31, 2024 (un-audited) 180,000 12,698 4265000 (172.285) 4105313 _4,285313

The annexed notes from 1 to 25 form an integral part of these unconsolidated condensed interim financial statements.

e

hairman / Director Chief Executive Chief Financial Officer




AGRIAUTO INDUSTRIES LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

Nine months period ended

March 31, March 31,
2024 2023

Note ==ss==we=== (Rupees in ‘000) =nemmeen
CASH FLOWS FROM OPERATING ACTIVITIES
Cash (used in) / generated from operations 20 (111,926) 787,000
Finance costs paid (89,209) (122,957)
Long-term deposit paid (2,000) (959)
Income tax paid (59,811) (43,725)
Net cash (used in) / generated from operating activities (262,946) 619,359
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (170,917) (466,634)
Proceeds from disposal of property, plant and equipment 14,743 9,788
Dividend received from subsidiary company - 228,802
Purchase of term deposit receipts - (38,000)
Profit received on term deposit receipts and deposit accounts 9,482 6,956
Net cash used in investing activities (146,692) (259,088)
CASH FLOWS FROM FINANCING ACTIVITIES
Long-term financing received - 507,769
Long-term financing repaid (80,531) (105,300)
Dividends paid (477) (575)
Lease rentals paid (2,989) (2,748)
Net cash (used in) / generated from financing activities (83,997) 399,146
Net (decrease) / increase in cash and cash equivalents (493,636) 759,417
Cash and cash equivalents at the beginning of the period 127,528 (637,354)
Cash and cash equivalents at the end of the period 21 (366,108) 122,063

The annexed notes from 1 to 25 form an integral part of these uncdnsolidated condensed interim financial statements.

Director ¢ Chief Executive Chief Financial Officer



AGRIAUTO INDUSTRIES LIMITED
NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

1

1.1

1:2

2.4

2.2

23

2.4

3.1

3.2

3.3

THE COMPANY AND ITS OPERATIONS

Agriauto Industries Limited (the Company) was incorporated in Pakistan on June 25, 1981 as a public limited company
under the repealed Companies Act, 1913 (now the Companies Act, 2017) and started it's commercial production on
February 16, 1982. The Company is listed on Pakistan Stock Exchange Limited. The Company is engaged in the
manufacture and sale of components for automotive vehicles, motor cycles and agricultural tractors. The registered
office of the Company is situated at 5th Floor, House of Habib, Main Shahrah-e-Faisal, Karachi.

These unconsolidated condensed interim financial statements are the separate condensed interim financial statements
of the Company in which investments in subsidiary is accounted for at cost less accumulated impairment losses, if
any.

STATEMENT OF COMPLIANCE AND SIGNIFICANT ACCOUNTING POLICIES

These unconsolidated condensed interim financial statements 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
Standards Board (IASB) as notified under the Companies Act, 2017 (the Act); and

- provisions of and directives issued under the Act.

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

The accounting policies and the methods of computation adopted in the preparation of these unconsolidated
condensed interim financial statements are consistent with those applied in the Company's annual unconsolidated
financial statements for the year ended June 30, 2023.

New standards, amendments and interpretations to accounting and reporting standards which became effective during
the period ended December 31, 2023:

There were certain amendments to the accounting and reporting standards which became effective for the Company
during the current period. However, these do not have any significant impact on the Company's financial reporting and,
therefore, have not been detailed in these unconsolidated condensed interim financial statements.

New standards and amendments to published accounting and reporting standards that are not yet effective:

There are certain amendments to the accounting and reporting standards as applicable in Pakistan which will be
effective for the Company for its accounting periods beginning on or after January 1, 2024. However, these will not
have any significant impact on the financial reporting of the Company and, therefore, have not been detailed in these
unconsolidated condensed interim financial statements.

BASIS OF PREPARATION

These unconsolidated condensed interim financial statements include the unconsolidated condensed interim
statement of financial position as at March 31, 2024, the unconsolidated condensed interim statement of profit or loss,
the unconsolidated condensed interim statement of comprehensive income, the unconsolidated condensed interim
statement of changes in equity, the unconsolidated condensed interim statement of cash flows and notes thereto for
the nine months period then ended which have been subjected to review but not audited. These unconsolidated
condensed interim financial statements also include the unconsolidated condensed interim statement of profit or loss,
the unconsolidated condensed interim statement of comprehensive income and notes thereto for the three months
period ended March 31, 2024 which are not subjected to auditor's review.

The comparative statement of financial position presented in these unconsolidated condensed interim financial
statements as at June 30, 2023 has been extracted from the Company's annual unconsolidated financial statements
for the year ended June 30, 2023. The comparative statement of profit or loss, the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the nine months period then ended March 31,
2024 have been extracted from the unconsolidated condensed interim financial statements of the Company for the
nine months period then ended, which were subjected to review but were not audited.

These unconsolidated condensed interim financial statements do not include all the information and disclosures as
required in the Company's annual financial statements and should be read in conjunction with the Company's annual
unconsolidated financial statements for the year ended June 30, 2023 as these provide an update of previously
reported information.
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4.1

4.2

5.1

5.2

5.2.1

§.2.2

2

These unconsolidated condensed interim financial statements are presented in Pakistan rupees which is also the
Company's functional currency.

SIGNIFICANT ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of these unconsolidated condensed interim financial statements in conformity with accounting and
reporting standards as applicable in Pakistan, requires management to make estimates, assumptions and use
judgements that affect the application of policies and reported amounts of assets and liabilities, income and expenses.
Actual results 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. In preparing
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 are the same as those that applied in the
Company's annual unconsolidated financial statements for the year ended June 30, 2023. '

The Company's financial risk management objectives and policies are consistent with those disclosed in the
Company's annual unconsolidated financial statements for the year ended June 30, 2023.

March 31, June 30,
2024 2023
(Un-audited) (Audited)

Note ~ =emes (Rupees in ‘000) =-=---
PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets 51 1,849,151 1,090,860
Capital work-in-progress (CWIP) 5.3 7,653 769,105
1,856,804 1,859,965
Operating fixed assets
Book value at the beginning of the period / year 1,090,860 919,292
Additions during the period / year 58,246 173,669
Transfers from CWIP during the period / year 874,123 147,479
Disposals during the period / year - net book value (12,083) (7,002)
Depreciation charge during the period / year (161,995 (142 578
(174,078) (149,580)
Book value at the end of the period / year 1,849,151 1,090,860

The following additions (including transfers from capital work-in-progress) and disposals were made in the operating
fixed assets during the period:

Owned

Building

Plant and machinery
Vehicles

Office equipment
Computer equipment
Dies and tools

Additions at cost / transfers

Disposals at net book value

Nine months period
ended March 31,

Nine months period
ended March 31,

2024 || 2023

2024 || 2023

(Un-audited)
-------- (Rupees in '000) --=s-===

(Un-audited)
------- (Rupees in ‘000) --se=-

409,973 - - -
396,204 197,459 4,987 6,247
39,729 14,839 7,059 80

4,199 - - -
952 5,062 37 261

81,311 - - -
932,369 217,360 12,083 6,588

Depreciation charge for the period amounted to Rs. 161.99 million (March 31, 2023 Rs. 96.04 million).

During the period, borrowing costs have been capitalised amounting to Rs. 35.31 million (March 31, 2023: Rs. 57.8
million) using capitalisation rate of 3 months KIBOR + 0.3% (March 31, 2023: 3 months KIBOR + 0.3%) per annum on
account of long-term financing obtained specifically for this purpose as fully mentioned in note 12.2 to these
unconsolidated condensed interim financial statements.
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March 31, June 30,
2024 2023
(Un-audited)  (Audited)
------ (Rupees in ‘000) =----=
Capital work-in-progress

Building on freehold land - 217,485
Plant and machinery 7,653 494 157
Dies and tools - 57,463

7,653 769,105

DEFERRED TAXATION - NET

Deductible / (taxable) temporary differences arising due to:

- provisions 132,016 125,620
- lease liabilities and right-of-use-assets 72 336
- unused business losses 146,769 77,885
- accelerated tax depreciation (141,317) (119,933)
137,540 83,908

TRADE DEBTS

This includes an amount of Rs. Nil (June 30, 2023: Rs. Nil) and Rs. 1.65 million (June 30, 2023; Rs. Nil) receivable
from Agriauto Stamping Company (Private) Limited, a wholly owned subsidiary, and Thal Boshoku Pakistan (Private)
Limited - associated company, respectively, against sales made by the Company.

ADVANCES, DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

This includes an amount of Rs. Nil (June 30, 2023: Rs. 95.36 million) against LC margin deposits, out of which Rs. Nil
(June 30, 2023: Rs. 89.07 million) are held with Habib Metropolitan Bank Limited - associated company. Additionally
includes Rs. 226.77 million (June 30, 2023: Rs. 226,77 million) in respect of claim against Additional Custom Duty from
a customer.

ACCRUED PROFIT

This represents accrued profit on savings account maintained with the Habib Metropolitan Bank Limited - associated
company.

March 31, June 30,
2024 2023

(Un-audited) {Audited)

SHORT-TERM INVESTMENTS Note --memm-= (Rupees in ‘000) --------
At amortised cost

Term deposit receipts 10.1 38,000 38,000
Accrued profit thereon 1,723 928
39,723 38,928

This represents three months term deposit receipts with a commercial bank on roll over basis carrying profit rates
ranging from 18.75% to 19.25% (June 30, 2023: 12.5% to 19.5%) per annum and having latest maturity by June 11,
2024. These deposits are marked as lien against long-term financing and bank guarantees as mentioned in note 12.1
and 14.2.3.

CASH AND BANK BALANCES

This includes an amount of Rs. Nil (June 30, 2023: Rs. 45.31 million) and Rs. 46.53 million (June 30, 2023: Rs. 40.32
million) held with Habib Metropolitan Bank Limited - associated company in savings accounts and dividend accounts
respectively. These carry profit at the rate of 20.5% (June 30, 2023: 12.25% to 19.5%) per annum.
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121

12.2

124

13

March 31, June 30,
2024 2023
(Un-audited) (Audited)
LONG-TERM FINANCING - secured Note ===eem-= (Rupees in ‘000) --=n----
SBP refinance scheme for renewable energy 121 40,644 46,915
Current maturity of long-term financing (6,660) (4,717)
33,983 42,198
Long-term financing 12.2 371,329 422 219
Current maturity of long-term financing (98,608)] | . (97,219)
272,721 325,000
12.3 306,704 367,198

This represents long-term financing facility obtained from a conventional bank under State Bank of Pakistan (SBP)
refinance scheme for renewable energy, recognised initially at fair value. The total facility amounts to Rs. 90 million
and carries contractual mark-up at the rate of 2% plus 0.75% (June 30, 2023: 2% plus 0.75%) per annum payable
quarterly. The effective mark-up rate as calculated with reference to fair value of the loan ranges from 8.72% to
16.30% (June 30, 2023: 8.72% to 16.30%) per annum. The facility is repayable in ten years from the date of
disbursement (i.e. October 18, 2021). The facility is secured against first specific hypothecation charge over plant and
machinery related to the solar power project for the disbursed amount in addition to margin of 15% to be secured
against liquid collateral (Term Deposit Receipts as fully mentioned in note 10.1) held under lien. As at March 31, 2024,
the unutilised portion of the facility amounts to Rs 16.75 million (June 30, 2023: Rs 16.75 million).

This represents long-term financing facility obtained from a conventional bank to refinance capital expenditure incurred
by the Company, with a total limit of Rs. 500 million (June 30, 2023: Rs 500 million) and at a markup rate of 3 months
KIBOR + 0.3% (June 30, 2023: 3 months KIBOR + 0.3%) payable on quarterly basis. The tenure of this facility is six
years, including grace period of one year and is due to mature by July 3, 2028. This facility is secured by first pari
passu hypothecation / first charge over present and future fixed assets (excluding land and building) of the Company
with 25% margin.

March 31, June 30,
2024 2023
(Un-audited) (Audited)
Movement of long-term financing Note =~ =s==e=e- (Rupees in ‘000) ===u=n
Balance at beginning of the period / year 469,134 45,790
Financing received during the period / year - 507,769
Repayment made during the period / year (80,531) (107,131)
Recognised as deferred income for the period / year 12.4 - (3,208)
Accretion of interest during the period / year 23,369 25914
Balance at end of the period / year 411,972 469,134
Current maturity of long-term financing (105,268) (101,936)
306,704 367,198

This represents deferred income recognised in respect of the benefit of below-market interest rate on long term
financing. The benefit has been measured as the difference between the fair value of the loan and the proceeds
received. Upon initial recognition, the Company has used the prevailing market interest rate for similar instruments to
calculate fair value of respective loan.

SHORT-TERM RUNNING FINANCE

This represents short-term running finance obtained from various banks amounting to Rs. 416.44 million (June 30,
2023: Rs. 2.15 million) which includes an amount of Rs. 60.66 million (June 30, 2023: Rs Nil) obtained from Habib
Metropolitan Bank Limited - associated company as at March 31, 2024. The total facility limit amounts to Rs. 1,240
million (June 30, 2023: Rs. 1,240 million) and the rate of mark-up on these finances ranges from 1 month to 3 months
KIBOR plus rates varying from 0.10% to 0.75% (June 30, 2023: 1 month to 3 months KIBOR plus rates varying from
0.20% to 0.75%) per annum. The facilities are secured by way of pari passu hypothecation plus second charge on the
Company's stock-in-trade, stores, spares, loose tools and trade debts.
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CONTINGENCIES AND COMMITMENTS
Contingencies

There is no material change in the status of contingencies as reported in the annual financial statements for the year
ended June 30, 2023.

Commitments

Commitments in respect of outstanding letters of credit for raw material amounting to Rs. 714.22 million (June 30,
2023: Rs. 474.28 million), out of which Rs. 476.04 million (June 30, 2023: Rs. 186.43 million) is outstanding with Habib
Metropolitan Bank Limited - associated company as at the reporting date.

Commitments in respect of capital expenditure amounting to Rs. Nil (June 30, 2023: Rs. 80.72 million), out of which
Rs. Nil (June 30, 2023: Rs. 6.57 million) is outstanding with Habib Metropolitan Bank Limited - associated company as
at the reporting date.

Commitments in respect of outstanding bank guarantees amounting to Rs 268.0 million (June 30, 2023: Rs 255.42
million). This includes an amount of Rs 108.0 million (June 30, 2023: Rs 96.0 million) in respect of bank guarantees
from Habib Metropolitan Bank Limited - associated company.

Nine months period ended  Three months period ended

March 31, March 31, March 31, March 31,
2024 2023 2024 2023
(Un-audited) (Un-audited)
REVENUE-pet  meses (Rupees in ‘000) === -=w=== (Rupees in ‘000) -==-=-
Revenue gross - local 4,807,016 4,795,534 1,974,357 1,444,339
Revenue gross - exports 11,850 - - -
Less: Sales tax (733,274) (723,613) (301,173) (212,414)
4,085,592 4,071,921 1,673,184 1,231,925

Nine months period ended  Three months period ended

March 31, March 31, March 31, March 31,
2024 2023 2024 2023
(Un-audited) (Un-audited)

OTHEREXPENSES === (Rupees in ‘000) ====s=  ===m=s (Rupees in ‘000) ==----
Exchange loss on foreign currency transactions - net - 92,413 (2,281) 20,363
Donations 2,928 502 400 -
Loss on disposal of operating fixed assets - - (486) -

2,928 92,915 (2,367) 20,363

OTHER INCOME

Includes Rs. Nil (March 31, 2024: Rs. 228.80 million) on account of dividend income from the wholly owned subsidiary
Agriauto Stamping Company (Private) Limited.

Nine months period ended  Three months period ended

March 31, March 31, March 31, March 31,
2024 2023 2024 2023
(Un-audited) (Un-audited)
TAXATION e (Rupees in ‘000) ==--sn  =m=mem (Rupees in ‘000) «==---
Current tax:
for the period (51,040) (50,899) (20,725) (15,399)
prior period 1,104 (618) 1,204 (135)
Deferred tax 53,633 (2,235) 33,884 (17,756)

3,696 (53.752) 14,363 (33,290)
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LOSS PER SHARE - BASIC AND DILUTED

Loss for the period

Weighted average number of ordinary shares

Loss per share - basic and diluted

Nine months period ended  Three months period ended

March 31, March 31, March 31, March 31,
2024 2023 2024 2023
(Un-audited) (Un-audited)

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

(191,611) (100,954) (98,732) (142,705)
------ (Number of shares) ----e === (Number of shares) ------
36,000,000 36,000,000 36,000,000 36,000,000
----- (RUpEES) =-oeee e (Rupees) ==----
(5.32) (2.80) (2.74) (3.96)

A diluted earnings per share has not been presented as the Company does not have any convertible instruments in

issue as at March 31, 2024 (March 31, 2023: Nil).

Nine months period ended

CASH (USED IN) / GENERATED FROM OPERATIONS
Loss before taxation

Adjustments for:
Depreciation and amortisation
Finance costs
Allowance / (reversal) for expected credit losses
Profit on term deposit receipts and deposit accounts
Dividend income
Amortisation of deferred income
Capital work-in-progress charged off
Gain on disposal of operating fixed assets

Working capital changes

Working capital changes

(Increase) / decrease in current assets
Stores, spares and loose tools
Stock-in-trade
Trade debts
Advances, deposits, prepayments and other receivables
Sales tax receivable

(Decrease) / increase in current liabilities

Trade and other payables
Sales tax payable

CASH AND CASH EQUIVALENTS

Cash and bank balances
Short-term running finance

March 31, March 31,
2024 2023
(Un-audited) (Un-audited)

Note =~ == (Rupees in ‘000) ===
(195,307) (47,202)
180,651 118,112
64,062 127,385
415 (22)
(6,803) (5,940)
- (228,802)
(3,397) (2,259)
- 32
(2,660 (3.200)
232,268 5,306
20.1 (148,887) 828,896
(111,926) 787,000
3,033 (3,252)
189,158 176,139
(347,796) 291,565
43,411 317,180
. (12,699)
(112,194) 768,933
(64,220) 59,963
27,527 -
(36,693) 59,963
(148,887) 828,896
50,335 126,375
(416,443) (4,312)
(366,108) 122,063




22

221

23

7
TRANSACTIONS AND BALANCES WITH ASSOCIATED UNDERTAKINGS / RELATED PARTIES

The associated undertakings / related parties of the Company comprise of the subsidiary company, companies with
common directorship, staff retirement funds, directors and key management personnel. All the transactions with
associated undertakings / related parties are entered into at agreed terms in the normal course of business as
approved by the Board of Directors of the Company. Details of the transactions with associated undertakings / related
parties during the period, other than disclosed elsewhere in these unconsolidated condensed interim financial
statements, are as follows:

Mame of associated Nature of transactions Percentage of March 31, March 31,
undertakings / related party and share holding in 2024 2023
relationship with the Company the Company (Un-audited) (Un-audited)
%o ---===-= (Rupees in ‘000) --------
Subsidiary (wholly owned)
Agriauto Stamping Company Sale of goods Nil 21,346 24,492
(Private) Limited
Purchase of dies 4,008 -
Dividend received = 228,802

Tax liability surrendered by

the Subsidiary Company 51,317 26,651
Associated undertakings
(Common directorship)
Shabbir Tiles and Ceramics Purchases Nil 6,189 651

Limited

Thal Boshoku Pakistan Sale of goods il 4,644 19,763
(Private) Limited
AuVitronics Limited Sale of goods Nil 375 -
Habib Metropolitan Bank Mark-up expense il 15,114 10,036
Limited Profit earned an term depaosit
receipt and deposit account 1,341 2,665
Bank charges 1,752 1,634
Guarantee given 12,000 30,000
Retirement benefit funds
Employees' Provident Fund Contribution Mil 14,065 12,478
Key managerﬁent personnel Remuneration and other benefits Nl 31,722 34,905

Sale of laptop having net book
value of Rs. 0.04 million as per - 18
the Company's policy

PlavSny alid uaidniy

charges reimbursed to a &7 -
Alvm b
Fee for attending board meetings 2,100 1,500

The outstanding balances with related parties as at reporting date have been disclosed in the respective notes to the
unconsolidated condensed interim financial statements.

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).

As at the reporting date, the Company does not have any financial assets carried at fair value that required
categorisation in level 1, level 2 and level 3.

24 GENERAL
24.1 Figures have been rounded off to the nearest thousands unless otherwise stated.

24.2  Certain prior year's figures have been reclassified for better presentation, wherever necessary.

| Description of item | [ Nature | [ Rupeesin'000 | | From | To |
Accrued interest on long-term Liability 22,996 Trade and Current maturity of long-term
financing - secured other payables financing - secured
Accrued interest on short-term Liability 2,151 Trade and Short-term running finance
running finance other payables
Term deposit receipts Asset 38,000 Cash and cash Cash flow from investing
equivalents activities

25 DATE OF AUTHORISATION FOR ISSUE

These unconsolidated condensed interim financial statements were authorised for issue on April 22 ;2024 by the
Board of Directors of the Company.

Chairman Chief Executive Chief Financial Officer




AGRIAUTO INDUSTRIES LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT MARCH 31, 2024

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets

Intangible assets

Long-term deposits

Deferred taxation

CURRENT ASSETS

Stores, spares and loose tools

Stock-in-trade

Trade debts

Advances, deposits, prepayments and other receivables
Accrued profit i

Short term investments

Sales tax receivable

Taxation — net

Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Authorised capital

L= =~ TN |

-
o

40,000,000 (June 30, 2023: 40,000,000) ordinary shares of Rs. 5/-each

Issued, subscribed and paid-up capital

36,000,000 (June 30, 2023: 36,000,000) ordinary shares of Rs. 5/- each

Reserves

NON-CURRENT LIABILITIES
Long-term financing - secured
Deferred income

CURRENT LIABILITIES

Trade and other payables

Lease liabilities

Current maturity of long-term financing
Current maturity of deferred Income
Unpaid dividend

Unclaimed dividend

Short-term running finance

CONTINGENCIES AND COMMITMENTS

TOTAL EQUITY AND LIABILITIES

12
12.6

12

March 31,
2024
(un-audited)

June 30,
2023
(audited)

----------- {Rupees in ‘000) =-----=m=

4,190,482

4,277,485

418 2,227
38,215 54,459
19,675 17,475
63,312 10,522
4,312,102 4,362,168
163,902 162,957
2,460,157 2,691,663
1,118,389 731,621
397,195 521,856
62 3,918
77,437 75,953
58,302 146,010
302,328 280,790
52,443 162,569
4,630,215 4,767,337

8,942,317

9,129,505

200000 ___200.000_
180,000 180,000
5,668,156 5,981,745
5,848,156 6,161,745
532,838 628,675
23,095 29,546
555,933 658,221
1,651,866 1,921,279
668 3,387
158,975 140,466
8,399 8,439
4,121 6,748
29,816 27,666
684,383 201,654
2,638,228 2,309,539

8.942.317

9,129,505

The annexed notes from 1 to 23 form an integral part of these consolidated condensed interim financial statements.

hairman / Dire

Chief Executive

Chief Financial Officer



AGRIAUTO INDUSTRIES LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE NINE MONTHS AND THREE MONTHS PERIOD ENDED MARCH 31, 2024

Nine months period ended Three months period ended
March 31, March 31, March 31, March 31,
2024 2023 2024 2023

Notg ==sn=m=es (Rupees in ‘000) «wemmmmme  emmmemeee (Rupees in ‘000) -=---=-=

Revenue - net 15 5,834,075 6,458,760 2,453,808 1,980,910
Cost of sales (5,629,413) (5,953,162) (2,385,058) (1,851,832)

Gross profit 204,662 505,598 68,750 129,078
Distribution costs (104,523) (97,144) (39,622) (30,682)
Administrative expenses (290,134) (277,012) (97,909) (87,396)
(394,657) (374,156) (137,531) (118,078)

Operating (loss) / profit (189,995) 131,442 (68,781) 11,000
Other expenses 16 (14,044) (159,793) 3,367 (34,054)

Other income 44,925 43,282 16,441 7,499
Finance costs (135,650) (187,123) (66,194) (39,110)
(104,769) (303,634) (46,386) (65,665)

Loss before taxation (294,764) (172,192) (115,167) (54,665)
Taxation 17 (18,825) (99,373) (21,432) (56,798)
Loss after taxation (313.589) (271.565) (136.599) (111.463)

(Rupees)
Loss per share - basic and diluted 18 (8.71) (7.54) (3.79) (3.10)

The annexed notes from 1 to 23 form an integral part of these consolidated condensed interim financial statements.

\/_
liiie . N A

/é‘ﬁér(r&ﬁﬁ Chief Executive Chief Financial Officer




AGRIAUTO INDUSTRIES LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE NINE MONTHS AND THREE MONTHS PERIOD ENDED MARCH 31, 2024

Nine months period ended Three months period ended
March 31, March 31, March 31, March 31,
2024 2023 2024 2023
------ (Rupees in ‘000) ==~--- -----= (Rupees in ‘000) ------
Loss after taxation for the period (313,589) (271,565) (136,599) (111,463)
Other comprehensive income for the period - - - -
Total comprehensive loss for the period (313,589) (271,565) (136,599) (111,463)

The annexed notes from 1 to 23 form an integral part of these consolidated condensed interim financial statements.

4 ,

Chief Executive Chief Financial Officer




AGRIAUTO INDUSTRIES LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

Balance as at July 01, 2022 (audited)
Transfer to general reserve

Issue of bonus shares

Loss after taxation for the period

Other comprehensive income for the period
Total comprehensive loss for the period
Balance as at March 31, 2023 (un-audited)
Balance as at July 01, 2023 (audited)

Loss after taxation for the period

Other comprehensive income for the period

Total comprehensive loss for the period

Balance as at March 31, 2024 (un-audited)

The annexed notes from 1 to 23 form an integral part of these cons

Reserves
Issued, Capital reserves Revenue reserves
subscribed Total Total
and paid-up Unappro- equity
capital Share premium General priated e
profit
(Rupees in'000)
144,000 12,598 2,665,000 3,513,427 6,191,025 6,335,025
- - 500,000 (500,000) - -
36,000 - . (36,000) (36,000) -
- - - (271,565) (271,565) (271,565)
- - - (271,565) (271,565) (271,565)
180,000 12,598 3,165,000 2,705,862 5,883,460 6,063,460
180,000 12,598 3,165,000 2,804,147 5,981,745 6,161,745
- - - (313,589) (313,589) (313,589)
- - - (313,589) (313,589) (313,589)
180,000 12,598 3,165,000 2,490,558 5,668,156 5,848,156

Chief Executive

olidated condensed interim financial statements.

2%

e

Chief Financial Officer




AGRIAUTO INDUSTRIES LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

Nine months period ended

March 31, March 31,
2024 2023
Note =-==-=---- (Rupees in ‘000) ========-
CASH FLOWS FROM OPERATING ACTIVITIES
" Loss before taxation = == (294,764) (172,192)
Adjustments for:

Depreciation and amortisation 425,778 268,456
Finance costs 135,650 187,123
Allowance / (reversal) for expected credit losses 415 (22)
Profit on term deposit receipts and deposit accounts (13,884) (13,223)
Capital work-in-progress charged off - 32
Amortisation of deferred income (6,311) (2,259)
Gain on disposal of operating fixed assets (4,674) (3,197)

242,210 264,718
Decrease in current assets 98,640 1,467,411
Decrease in current liabilities (334,562) (18,909)
Cash generated from operations 6,288 1,713,220
Finance costs paid (136,466) (189,684)
Long-term deposit paid (2,200) (1,958)
Income tax adjusted / paid (93,153) (109,448)
Net cash (used in) / generated from operating activities (225,531) 1,412,130
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (336,920) (775,963)
Proceeds from disposal of property, plant and equipment 21,475 9,873
Purchase of term deposit receipts - (77,000)
Profit received on term deposit receipts and deposit accounts 15,230 14,257
Net cash used in investing activities (300,215) (828,833)
CASH FLOWS FROM FINANCING ACTIVITIES
Long-term financing received - 717,691
Long-term financing repaid (108,374) (260,427)
Dividends paid (477) (575)
Lease rentals paid (2,989) (2,748)
Net cash (used in) / generated from financing activities (111,840) 453,941
Net (decrease) / increase in cash and cash equivalents (637,585) 1,037,238
Cash and cash equivalents at the beginning of the period 5,645 (859,041)
Cash and cash equivalents at the end of the period 19 (631,940) 178,197

The annexed notes from 1 to 23 form an integral part of these coi{soliddted condensed interim financial statements.

‘ (¢

r Chief Executive Chief Financial Officer



AGRIAUTO INDUSTRIES LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

1.2

2.2

23

24

3.1

3.2

3.3

THE COMPANY AND ITS OPERATIONS

Agriauto Industries Limited (the Holding Company) was incorporated in Pakistan on June 25, 1981 as a public
limited company under the repealed Companies Act, 1913 (now the Companies Act, 2017) and started it's
commercial production on February 16, 1982, The Holding Company is listed on Pakistan Stock Exchange
Limited. The Holding Company is engaged in the manufacture and sale of components for automotive vehicles,
motor cycles and agricultural tractors. The registered office of the Holding Company is situated at 5th Floor,
House of Habib, Main Shahrah-e-Faisal, Karachi.

The Group comprises of the Holding Company and Agriauto Stamping Company (Private) Limited (the Subsidiary
Company). The Subsidiary Company was incorporated in Pakistan on January 20, 2012 as a private limited
company. The Subsidiary Company is engaged in stamping of sheet metal paris, dies, fixtures primarily for the
automotive industry and has commenced its commercial operations on July 02, 2014. The registered office of the
Subsidiary Company is situated at 5th Floor, House of Habib, Main Shahrah-e-Faisal, Karachi.

As of the reporting date, the Group's shareholding in its subsidiary is 100% (June 30, 2023: 100%).
STATEMENT OF COMPLIANCE

These consolidated condensed interim financial statements 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
Standards Board (IASB) as notified under the Companies Act, 2017 (the Act), and

- provisions of and directives issued under the Act.

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

The accounting policies and the methods of computation adopted in the preparation of these unconsolidated
condensed interim financial statements are consistent with those applied in the Group's annual consclidated
financial statements for the year ended June 30, 2023,

New standards, amendments and interpretations to accounting and reporting standards which became effective
during the period ended March 31, 2024;

There were certain amendments to the accounting and reporting standards which became effective for the Group
during the current period. However, these do not have any significant impact on the Group's financial reporting
and, therefore, have not been detailed in these consalidated condensed interim financial statements.

New standards and amendments to published accounting and reporting standards that are not yet effective:

There is a new standard and certain amendments to the accounting and reporting standards as applicable in
Pakistan which will be effective for the Group for its accounting periods beginning on or after January 1, 2024.
However, these will not have any significant impact on the financial reporting of the Group and, therefore, have
not been detailed in these consolidated condensed interim financial statements.

BASIS OF PREPARATION

These consolidated condensed interim financial statements include the consolidated condensed interim
statement of financial position as at March 31, 2024, the consolidated condensed interim statement of profit or
loss, the consolidated condensed interim statement of comprehensive income, the consolidated condensed
interim statement of changes in equity, the consolidated condensed interim statement of cash flows and notes
thereto for the nine months period then ended which have been subjected to review but not audited. These
consolidated condensed interim financial statements also include the consolidated condensed interim statement
of profit or loss, the consolidated condensed interim statement of comprehensive income and notes thereto for
the three months period ended March 31, 2024 which were not subjected to auditor's review.

The comparative statement of financial position presented in these consolidated condensed interim financial
statements as at June 30, 2023 has been extracted from the Group's annual consolidated financial statements for
the year ended June 30, 2023. The comparative statement of profit or loss, the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the nine months period then ended
March 31, 2024 have been extracted from the consolidated condensed interim financial statements of the Group
for the nine months period then ended, which were subjected to review but were not audited.

These consolidated condensed interim financial statements do not include all the information and disclosures as
required in the Group's annual financial statements and should be read in conjunction with the Group's annual
consolidated financial statements for the year ended June 30, 2023 as these provide an update of previously
reported information.



These consolidated condensed interim financial statements are presented in Pakistan rupees which is also the
Group's functional currency.

34

4 SIGNIFICANT ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT
4.1 The preparation of these consolidated condensed interim financial statements in conformity with accounting and
reporting standards as applicable in Pakistan, requires management to make estimates, assumptions and use
judgements that affect the application of policies and reported amounts of assets and liabilities, income and
expenses. Actual results 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 fulure
events. In preparing these condensed interim financial statements, the significant judgements made by the
management in applying the Group's accounting policies and the key sources of estimation uncertainty are the
same as those that applied in the Group's annual consolidated financial statements for the year ended June 30,
2023.

4.2 The Group's financial risk management objectives and policies are consistent with those disclosed in the Group's

annual consolidated financial statements for the year ended June 30, 2023.

March 31, June 30,
2024 2023
Note =~ === (Rupees in ‘000) =-----
{un-audited) (audited)
8 PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets 5.1 4,182,829 2,464,505
Capital work-in-progress (CWIP) 5.3 7,653 1,812,980
4,190,482 4,277,485
5.1 Operating fixed assets
Book value at the beginning of the period / year 2,464 505 2,214 120
Additions during the period / year 83,356 212,063
Transfers from CWIP during the period / year 2,058,890 397,755
Disposals during the period / year - net book value (16,801) (7,089)
Depreciation charge during the period / year (407,121 (352,344)
(423,922) {359,433)
Book value at the end of the period / year 4,182,829 2,464,505
52 The following additions (including transfers from capital work-in-progress) and disposals were made in the operating
fixed assets during the period:
Additions at cost/ transfers| [Disposals at net book value|
Nine months period Nine months period
ended March 31, ended March 31,
2024 |[ 2023 |[ 2024 |[ 2023 |
------ (Rupees in ‘000) -----ssx «=ss==n= (Rupees in ‘000) =-=-----
Owned
Building 587,298 58,406 - -
Plant and machinery 1,263,605 356,279 4,987 6,247
Furniture and fittings 172 5277 183 -
Vehicles 61,896 18,073 11,594 80
Office equipment 4,199 800 - -
Computer equipment 1,319 5,760 37 261
Dies and tools 223,757 41,048 - -
2,142,246 485,643 16,801 6,588
5.2.1 Depreciation charge for the period amounted to Rs. 407.12 million (March 31, 2023: Rs. 246.38 million).
5.2.2 During the period, borrowing costs have been capitalised amounting to Rs. 62.69 million (March 31, 2023: Rs.

25.79 million) using capitalisation rate of 3 months KIBOR + 0.3% (March 31, 2023: 3 months KIBOR + 0.3%) per
annum on account of long-term financing obtained specifically for this purpose as fully mentioned in note 12.1 and
12.2 to these consolidated condensed interim financial statements.
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March 31, June 30,
2024 2023
------ (Rupees in ‘000) ------
(un-audited) (audited)
Capital work-in-progress

Building on free hold land - 217,485
Plant and machinery 7,653 1,423,475
Dies and tools - 172,020
7,653 1,812,980

DEFERRED TAXATION - NET

Deductible / (taxable) temporary differences arising due to:

- provisions 182,037 177,098
- lease liabilities and right-of-use-assets 72 336
- unused business losses 189,990 77,885
- accelerated tax depreciation (308,787) (244,797)

63,312 10,522
TRADE DEBTS

This includes an amount of Rs. 2.57 million (June 30, 2023: Rs. 1.64 million) receivable from Thal Boshoku
Pakistan (Private) Limited - associated company, against sales made by the Group.

ADVANCES, DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

This includes an amount of Rs. Nil (June 30, 2023: Rs. 188.91 million) against LC margin deposits, out of which
Rs. Nil (June 30, 2023: Rs. 161.80 million) are held with Habib Metropolitan Bank Limited - associated company.
Additionally includes Rs. 301.19 million (June 30, 2023: Rs. 301.19 million) in respect of claim against Additional
Custom Duty from a customer.

ACCRUED PROFIT

This represents accrued profit on savings accounts maintained with Habib Metropolitan Bank Limited - associated
company.

March 31, June 30,
2024 2023
Note ------ (Rupees in ‘000) ------
(un-audited)  (audited)
SHORT TERM INVESTMENTS

At amortised cost

Term deposit receipts 10.1 74,605 74,500
Accrued profit thereon 2,832 1,453
77,437 75,953

This represents three months term deposit receipts marked as lien, with a commercial bank on rollover basis
carrying profit rates ranging from 18.75% to 19.25% (June 30, 2023: 12.5% to 19.5%) per annum and having
latest maturity by June 29, 2024.These deposits are marked as lien against long-term financing and bank
guarantees as mentioned in note 12.1, 12.2 and 14.2.3.

CASH AND BANK BALANCES

This includes an amount of Rs. Nil (June 30, 2023: Rs. 125.04 million) and Rs. 46.53 million (June 30, 2023: Rs.
40.32 million) held with Habib Metropolitan Bank Limited - associated company in savings accounts and dividend
accounts respectively. These carry profit at the rate of 20.5% (June 30, 2023: 12.25% to 19.5%) per annum.

)
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12.2

12.3

12.4

March 31, June 30,
2024 2023
Note  ==aw=e (Rupees in ‘000) ==----
(un-audited) (audited)
LONG-TERM FINANCING - SECURED

SBP refinance scheme for renewable energy 121 &12.2 79,278 92,679
Current maturity of long-term financing (11,084) (9,004)
68,193 83,675

Long-term financing 123&124 612,536 676,462
Current maturity of long-term financing (147,891) (131,462)
464,645 545,000

12.5 532,838 628,675

This represents long-term financing facility obtained, by the Holding Company, from a conventional bank under
State Bank of Pakistan (SBP) refinance scheme for renewable energy, recognised initially at fair value. The total
facility amounts to Rs. 80 million and carries contractual mark-up at the rate of 2% plus 0.75% (June 30, 2023:
2% plus 0.75%) per annum payable quarterly. The effective mark-up rate as calculated with reference to fair value
of the loan ranges from 8.01% to 15.81%. The facility is repayable in ten years from the date of disbursement (j.e.
October 18, 2021). The facility is secured against first specific hypothecation charge over plant and machinery
related to the solar power project for the disbursed amount in addition to margin of 15% to be secured against
liquid collateral (Term Deposit Receipts as fully mentioned in note 10.1) held under lien. The incremental
borrowing rate for the purposes of discounting adjustment for recognition at fair value is ranging from 10.02% to
16.30% (June 30, 2023: 10.02% to 16.30%) per annum. As at March 31, 2024, the unutilised portion of the facility
amounts to Rs 16.75 million (June 30, 2023: Rs 16.75 million).

This represents long-term financing facility obtained, by the Subsidiary Company, from a conventional bank under
State Bank of Pakistan (SBP) refinance scheme for renewable energy, recognised initially at fair value. The total
facility amounts to Rs. 85 million and carries contractual mark-up at the rate of 2% plus 0.75% (June 30, 2023:
2% plus 0.75%) per annum payable quarterly. The effective mark-up rate as calculated with reference to fair value
of the loan ranges from 8.72% to 16.30% (June 30, 2023: 8.72% to 16.30%) per annum, The facility is repayable
in ten years from the date of disbursement i.e. October 20, 2021. The facility is secured against first specific
hypothecation charge over plant and machinery related to the solar power project for the disbursed amount in
addition to margin of 15% to be secured against liquid collateral (Term Deposit Receipts as fully mentioned in
note 10.1) held under lien. As at March 31, 2024, the unutilised portion of the facility is Rs. 13.34 million (June 30,
2023: Rs. 13.34 million).

This represents long-term financing facility obtained, by the Holding Company, from a conventional bank to
refinance capital expenditure incurred by the Holding Company, with a total limit of Rs. 500 million (June 30, 2023:
Rs 500 million) and at a markup rate of 3 months KIBOR + 0.3% (June 30, 2023: 3 months KIBOR + 0.3%)
payable on quarterly basis. The tenure of this facility is six years, including grace period of one year and is due to
mature by July 3, 2028. This facility is secured by first pari passu hypothecation / first charge over present and
future fixed assets (excluding land and building) of the Holding Company with 25% margin.

This represents long-term financing facility obtained, by the Subsidiary Company, from a conventional bank to
refinance capital expenditure incurred by the Subsidiary Company, with a total limit of Rs. 900 million (June 30,
2023: Rs. 900 million) and at a markup rate of 3 months KIBOR + 0.3% (June 30, 2023: 3 months KIBOR + 0.3%)
per annum payable on quarterly basis. The tenure of this facility is six years, including grace period of one year
and is due to mature by August 3, 2028. This facility is secured by first pari passu hypothecation / first charge over
present and future fixed assets (excluding land and building) of the Subsidiary Company with 25% margin.
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14

14.1

14.2

14.21

14.2.2

14.2.3

14.2.4

March 31, June 30,
2024 2023
Note  ==---- (Rupees in ‘000) -----
(un-audited) (audited)
Movement of long-term financing

Balance at beginning of the period / year 769,141 90,927
Financing received during the period / year - 917,691
Repayments made during the period / year (132,423) (285,637)
Recognised as deferred income for the period / year 12.6 - (7,372)
Accretion of interest during the period / year 55,095 53,532
Balance at end of the period / year 691,813 769,141
Current maturity of long-term financing (158,975) (140,466)
532,838 628,675

This represents deferred income recognised in respect of the benefit of below-market interest rate on long term
finances. The benefit has been measured as the difference between the fair value of the loan and the proceeds
received. The Group has used the prevailing market rate of mark-up for similar instruments to calculate fair
values of respective loan.

SHORT-TERM RUNNING FINANCE

This represents short-term running finance obtained from various banks amounting to Rs. 684.38 million (June
30, 2023: Rs. 201.55 million) which includes an amount of Rs. 66.54 million (June 30, 2023: Rs Nil) obtained from
Habib Metropolitan Bank Limited - associated company as at reporting date. The total facility limit amounts to Rs.
2,390 million (June 30, 2023: Rs. 2.390 million) and the rate of mark-up on these finances ranges from 1 month to
3 months KIBOR plus rates varying from 0.10% to 1.00% (June 30, 2023: 1 month to 3 months KIBOR plus rates
varying from 0.20% to 1.00%) per annum. The facilities are secured by way of pari passu hypothecation plus
second charge on the Group's stock-in-trade, stores, spares, loose tools and trade debts.

CONTINGENCIES AND COMMITMENTS

Contingencies

There is no material change in the status of contingencies as reported in the annual consolidated financial
statements for the year ended June 30, 2023.

Commitments

There is no material change in the status of commitments as reported in the annual consolidated financial
statements for the year ended June 30, 2023 other than described below:

Commitments in respect of outstanding letters of credit for raw material, stores, spares and loose tools amounting
to Rs. 1,052.67 million (June 30, 2023: Rs.747.77 million), out of which Rs. 533.55 million (June 30, 2023: Rs.
194.65 million) is outstanding with Habib Metropolitan Bank Limited - associated company as at the reporting
date.

Commitments in respect of capital expenditure amounting to Rs. Nil (June 30, 2023: Rs. 80.72 million), out of
which Rs. Nil (June 30, 2023: Rs. 6.57 million) is outstanding with Habib Metropolitan Bank Limited - associated
company as at the reporting date.

Commitments in respect of outstanding bank guarantees amounting to Rs 685.80 million (June 30, 2023: Rs
604.32 million). This includes an amount of Rs 305.8 million (June 30, 2023: Rs 188.0 million) in respect of bank
guarantees from Habib Metropolitan Bank Limited - associated company.

Outstanding bank guarantees issued to Collector of Customs in respect of custom duty and non-deduction of
withholding tax amounting to Rs. 258.48 million (June 30, 2023: Rs. 258.48 million) and Rs. 8.62 million (June 30,
2023: Rs. 8.62 million) respectively.
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REVENUE - net

Revenue gross - local
Revenue gross - exports
Less: Sales tax

OTHER EXPENSES

Exchange loss on foreign currency transactions - net
Workers' Profit Participation Fund

Workers' Welfare Fund

Donations
Loss on disposal of operating fixed assets

TAXATION
Current tax:
for the period

prior period
Deferred tax

LOSS PER SHARE - BASIC AND DILUTED

Loss for the period

Weighted average number of ordinary shares

Loss per share - basic and diluted

Nine months period ended

Three months period ended

March 31, March 31,
2024 2023
(Un-audited)

--==== (Rupees in ‘000) ====--

March 31, March 31,
2024 2023
(Un-audited)

------ (Rupees in ‘000) ------

6,874,789 7,595,743 2,897,108 2,324,985
11,850 - - .
(1,052,564)  (1,136,983) (443,300) (344,075)°
5,834,075 6,458,760 2,453,808 1,980,910
10,016 146,028 (3,381) 30,353

% 5,290 - 2,966
. 1,770 - 732
4,028 6,702 500 -

5 3 (486) 3
14,044 159,793 (3,367) 34,054
(72,896) (79,209) (30,122) (23,236)

1,281 448 1,204 (135)
52,790 (20,612) 7,486 (33,427)
(18,825) (99,373) (21,432) (56,798)

Nine months period ended

Three months period ended

March 31, March 31,
2024 2023
(Un-audited)
=== (Rupees in ‘000) ===---

March 31, March 31,
2024 2023
(Un-audited)

---=-= (Rupees in ‘000) ------

(313,589) (271,565) (136,599) (111,463)
---=-- (Number of shares) ------ -----= (Number of shares) ------
36,000,000 36,000,000 36,000,000 36,000,000
--=ees (RUpEES) =onnnn --emen (RUpEES) =onnes
(8.71) (7.54) (3.79) (3.10)

A diluted earnings per share has not been presented as the Group does not have any convertible instruments in issue as

at March 31, 2024 (March 31, 2023: Nil).

CASH AND CASH EQUIVALENTS

Cash and bank balances
Short-term running finance

Nine months period ended

March 31, March 31,
2024 2023
(Un-audited)

--==== (Rupees in ‘000) ------

52,443 193,434
(684,383) (15,237)
(631,940) 178,197
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TRANSACTIONS AND BALANCES WITH ASSOCIATED UNDERTAKINGS / RELATED PARTIES

The associated undertakings / related parties of the Group comprise of companies with common directorship, staff
retirement funds, directors and key management personnel. All the transactions with associated undertakings / related
parties are entered into at agreed terms in the normal course of business as approved by the Board of Directors of the
Group. Details of the transactions with associated undertakings / related parties during the period, other than disclosed
elsewhere in these consolidated condensed interim financial statements, are as follows:

Mame of associated Nature of transactions Percentage of March 31, March 31,
undertakings / related party and share holding in 2024 2023
relationship with the Company the Company (Un-audited) (Un-audited)
% -e===-=- (Rupees in ‘000) --------

Associated undertakings
(Common directorship)

Shabbir Tiles and Ceramics Purchases Mil 6,744 651
Limited
Thal Boshoku Pakistan Sale of goods Nil 21,517 40,658
(Private) Limited
AuVitronics Limited Sale of goods Nil 375 -
Habib Metropolitan Bank " Mark-up expense Nil 30,722 A 15,335
Lirited Profit earned on term deposit
receipts and deposit accounts 1,341 7,568
Bank charges 2,826 3,725
Gain on foreign exchange cover - 20,251
Guarantee given 12,000 103,087

Retirement benefit funds

Employees' Provident Fund Contribution Nil 17,010 17,864

Key management personnel Remuneration and other benefits Mil 31,722 36,667

Sale of laptop having net book
value of Rs. 0.04 million as per - 18
the Company's policy

Travelling and boarding charges
. 67
reimbursed to a director

Fee for attending board meetings 2,500 1,500

The outstanding balances with related parties as at reporting date have been disclosed in the respective notes to the
consolidated condensed interim financial statements.

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 Group 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 th_at are not based on observable market data (level 3).

As at the reporting date, the Group does not have any financial assets carried at fair value that required categorisation in
level 1, level 2 and level 3.

22 GENERAL
22.1  Figures have been rounded off to the nearest thousands unless otherwise stated.

22.2  Certain prior year's figures have been reclassified for better presentation, wherever necessary.

[ Description of item — | [ Nature ] [ Rupeesin'000 | | From | [ To
Accrued interest on long-term Liability 27,239 Trade and Current maturity of long-term
financing - secured other payables financing - secured
Accrued interest on short-term running Liability 6,630 Trade and Short-term running finance
finance other payables
Term deposit receipts Asset 77,000 Cash and cash

: Cash flow from investing activities
equivalents

23 DATE OF AUTHORISATION FOR ISSUE

These consolidated condensed interim financial statements were authorised for issue on April 22 , 2024 by the Board
of Directors of the Group.
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irTan tor 4 Chief Executive Chief Financial Officer




