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DIRECTORS' REPORT

Your Directors are pleased to present the quarterly report alongwith the

condensed interim financial statements of Ghandhara Automobiles Limited for

the first quarter ended September 30, 2024.

Economy at a Glance

The economy is indicating positive developments during the first quarter of FY2025
as most of the economic indicators have shown improvement, and the expected
GDP growth is estimated 2.8 percent in FY25, as the economy benefits from the
availability ofimported inputs, easing domestic supply chain disruptions and lower
inflation. Business confidence will also improve with credit rating upgrades and

reduced political uncertainty.

Auto-Sector

The automotive industry in Pakistan is showing some acceleration and has a
cautious but optimistic future. The anticipated IMF bailout and efforts to stabilize
the economy are expected to provide relief to the auto-sector, while Monetary
Policy rates have already reduced by 300bps in last two Monetary Policy
Committee meetings of this fiscal year and expected 150bps rate cut in the
upcoming Monetary Policy Committee meeting could make auto financing more
attractive. The pace of industry's recovery could also be boosted by declining
inflation rates and a potential reduction in energy and fuel prices, which could

stimulate consumer demand.

According to the latest data from the PAMA, sales volumes of auto industry for
Heavy Commercial Vehicles (HCVs) were 772 units during the first quarter
FY2024-25 as compared to 442 units during the corresponding period of last year
showing an increase 75%. For Light Commercial Vehicles (LCVs), sales were 5,264
units during the quarter as compared to 3,938 units during the corresponding
period of last year showing an increase of 34%. Whereas for Passenger Car
segment, sales were 9,587 units during the quarter ended as compared to 6,943

units during the corresponding period of last year showing an increase of 38%.
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Financial Results of the Company

The financial results for the period ended September 30, 2024 are summarized

pelow:
Quarter ended
September 2024 September 2023
(Rupees in thousands)
Revenue 2,222,535 1,007,785
Gross Profit 356,483 12,618
Operating Profit/ (Loss) 515,746 (24,871)
Net Profit/ (Loss) after tax 405,705 (116,900)
Profit/ (Loss) Per Share (Rupees) .12 (2.05)

Related Party Transactions

All transactions with related parties have been executed at arm's length and

have been disclosed in the financial statements.

Future Outlook
The Country has completed the first quarter of FY2024-25 on a positive note,

reflected by decent growth prospects and improved business sentiments.

The Company is determined to keep pace and focus on overcoming challenges

by improving its operating results. We hope to create significant value addition

for the stakeholders in the years ahead.

The directors are grateful to the Principals, customers, vendors, bankers and other

business associates for their continued patronage and support.
For and on behalf of the Board of Directors

Chief Executive Officer Director

Karachi
Dated: October 23, 2024
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GHANDHARA AUTOMOBILES LIMITED

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT SEPTEMEBR 30, 2024

ASSETS

Non current assets

Property, plant and equipment
Intangible assets

Long term investments

Long term loans

Long term deposits

Due from the Subsidiary Company

Current assets

Stores, spares and loose tools
Stock-in-trade

Trade debts

Loans and advances

Deposits and prepayments
Other receivables

Accrued interest / mark-up
Taxation - net

Bank balances

Total assets

M N7

Chief Executive Officer

Mot

\
Director

[.

Un-audited Audited
September 30, June 30,
2024 2024

----- Rupees in '000 -----

7,632,977 7,646,984
2,702 2,359
218,423 222,906
4,688 4,176
32,539 31,760
27,083 168,539
7,918,412 8,066,724
248,588 236,171
1,649,753 1,802,507
486,561 405,311
31,512 24,055
18,212 7,264
35,678 48,207
31,286 15,131
788,991 712,352
1,004,076 1,051,140
4,294,657 4,302,138
12,213,069 12,368,862
m , o
Ao

Chief Financial Officer
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GHANDHARA AUTOMOBILES LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMEBR 30, 2024

Un-audited Audited
September 30, June 30,

2024 2024
Note ~ == Rupees in '000 -----

EQUITY AND LIABILITIES

Share capital and reserves
Authorised capital
- 80,000,000 (June 30, 2024: 80,000,000)
ordinary shares of Rs.10 each 800,000 800,000
Issued, subscribed and paid-up capital
- 57,002,500 (June 30, 2024: 57,002,500)

ordinary shares of Rs.10 each 570,025 570,025
Capital reserves
- share premium 1,102,721 1,102,721
- capital expenditures 1,000,000 1,000,000
- surplus on revaluation of fixed assets - net 4,254,934 4,267,407

6,357,655 6,370,128

Revenue reserve - unappropriated profits 1,577,172 1,158,994
Total equity 8,504,852 8,099,147
Liabilities
Non current liabilities
Lease liabilities 93,934 96,424
Long term borrowings 509,660 534,277
Deferred income - government grant 99,846 110,246
Long term deposits 66,226 65,726
Deferred taxation - net 419,644 403,666

1,189,310 1,210,339

Current liabilities

Trade and other payables 1,251,708 1,572,816
Accrued mark-up 46,742 58,392
Short term borrowings 7 905,108 1,056,496
Current portion of lease liabilities 38,187 40,976
Current maturity of long term borrowings 225,712 278,657
Current portion of deferred income - government grant 40,871 41,460
Unclaimed dividend 10,579 10,579
2,518,907 3,059,376
Total liabilities 3,708,217 4,269,715
Contingencies and commitments 8
Total equity and liabilities 12,213,069 12,368,862
The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.
V' = | AT S " >
N—ttz _HLent | R

|
Chief Executive Officer Director Chief F inaﬁial Officer
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GHANDHARA AUTOMOBILES LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME (un-audited)

FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2024

Quarter ended
September 30, September 30,
2024 2023
Note ---- Rupees in '000 ----
Revenue - net 2,222,535 1,007,785
Cost of sales 9 (1,866,052) (995,167)
Gross profit 356,483 12,618
Distribution cost (31,333) (29,623)
Administrative expenses (61,189) (63,103)
Other income 6 270,270 58,393
Other expenses (18,485) (3,156)
Profit / (loss) from operations 515,746 (24,871)
Finance cost (65,686) (85,981)
Profit / (loss) before levies and income tax 450,060 (110,852)
Minimum tax differential - (12,948)
Profit / (loss) before income tax 450,060 (123,800)
Income tax
Current tax - for the year including super tax (28,377) -
Deferred tax - (charge) / income (15,978) 6,900
Taxation (44,355) 6,900
Profit / (loss) for the period 405,705 (116,900)
Other comprehensive income # -
Total comprehensive income / (loss) for the period 405,705 (116,900)
------- RUpees -=-----

Earnings / (loss) per share - basic and diluted 7.12 (2.05)

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

f—e ot

Chief Executive Officer " Director T Chief Financial Officer




GHANDHARA AUTOMOBILES LIMITED

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (un-audited)
FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2024

---Capital reserves --- Revenue
Issued,
subscribed Surpluson  reserve-
and paid- Share Capital  revaluation Unappro- Total
up capital Premium expenditures of fixed priatr::d
assets profit
Rupees in '000
Balance as at July 1, 2023 (audited) 570,025 1,102,721 B 2,110,527 2,386,287 6,169,560
Transfer to reserves for
capital expenditures - - 1,000,000 - (1,000,000) -
Total comprehensive loss for
the three months period ended
September 30, 2023
Loss for the period - - - - (116,900)( (116,900)
Other comprehensive income = - - - - »
- - - - (116,900)  (116,900)
Transfer from surplus on
revaluation of fixed assets
on account of incremental
depreciation - net of
deferred tax - - - (7,593) 7,593 -
Balance as at September 30, 2023
- (un-audited) 570,025 1,102,721 1,000,000 2,102,934 1,276,980 6,052,660
Balance as at July 1, 2024 (audited) 570,025 1,102,721 1,000,000 4,267,407 1,158,994 8,099,147
Total comprehensive income for
the three months period ended
September 30, 2024
Profit for the period - - - - 405,705 405,705
Other Comprehensive income - - - - - -
- - - - 405,705 405,705
Transfer from surplus on
revaluation of fixed assets
on account of incremental
depreciation - net of
deferred tax - - - (12,473) 12,473 -
Balance as at September 30, 2024
570,025 1,102,721 1,000,000 4,254,934 1,577,172 8,504,852

- (un-audited)

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

Jf, —z Y

Chief Executive Officer Director

({u f [

Chief Financial Officer
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GHANDHARA AUTOMOBILES LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOWS (Un-audited)

FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2024

September 30, September 30,
2024 2023
---- Rupees in '000 ----

CASH FLOWS FROM OPERATING ACTIVITIES

Profit / (loss) before levies and income tax 450,060 (110,852)
Adjustments for non-cash charges and other items:
Depreciation and amortisation 81,537 72,213
Provision for gratuity 3,829 3,166
Interest income (45,925) (46,689)
Gain on disposal of operating fixed assets (6) (4)
Gain on disposal of GIL - Associate Co's share (208,323) -
Finance cost 64,058 85,914
Exchange loss - net 569 3,156
Operating profit before working capital changes 345,799 6,904
(Increase) / decrease in current assets:
Stores, spares and loose tools (12,417) (8,989)
Stock-in-trade 152,754 (321,432)
Trade debts (81,250) 30,195
Loans and advances (7,457) (12,701)
Deposit and prepayments (10,948) (16,474)
Other receivables 12,529 (27,706)
53,211 (357,107)
(Decrease) / increase in trade and other payables (325,508) 160,987
Cash generated from / (used in) operations 73,502 (189,216)
Long term loans - net (512) 134
Long term deposits - net (779) (4,039)
Finance cost paid (75,708) (83,713)
Income taxes paid (105,016) (61,998)
Net cash used in operating activities - carried forward (108,513) (338,832)



GHANDHARA AUTOMOBILES LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOWS (Un-audited)

FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2024
September 30, September 30

2024 2023
---- Rupees in '000 ----

Net cash used in operating activities - brought forward (108,513) (338,832)
CASH FLOWS FROM INVESTING ACTIVITIES
Payments for fixed capital expenditure (60,276) (118,316)
Payments for intangible asset (618) -
Proceeds from disposal of property, plant and equipment 817 1,273
Interest income received 29,770 55,591
Due from Subsidiary Company - net 131,456 73,161
Proceeds from disposal of GIL - Associate Co's share 212,806 -
Net cash generated from investing activities 313,955 11,709
CASH FLOWS FROM FINANCING ACTIVITIES
Lease liabilities - net (13,068) (7,468)
Long term borrowings - repaid (88,550) (89,817)
Long term deposits - net 500 6,500
Short term borrowings - net (151,388) 286,189
Net cash (used in) / generated from financing activities (252,506) 195,404
Net decrease in cash and cash equivalents (47,064) (131,719)
Cash and cash equivalents at beginning of the period 1,051,140 1,302,234
Cash and cash equivalents at end of the period 1,004,076 1,170,515

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

74/ y I -
Chief Executive Officer Director Chief Financial Officer
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GHANDHARA AUTOMOBILES LIMITED (2)

5.1

5.2

NOTES TO THE CONDENSED INTERIM
FINANCIAL STATEMENTS

ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of these condensed interim financial statements in conformity with the approved
accounting standards requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the Company's accounting
policies. Estimates and judgements are continually evaluated and are based on historical
experience and other factors, including the expectation of future events that are believed to be
reasonable under the circumstances. Actual results may differ from these estimates.

During the preparation of these condensed interim financial statements, the significant
judgements made by management in applying the Company's accounting policies and the key
sources of estimation and uncertainty were the same as those that applied to the audited annual

financial statements of the Company for the year ended June 30, 2024.

PROPERTY, PLANT AND EQUIPMENT Un-audited Audited
September 30, June 30,
2024 2024
Note ----- Rupees in '000 -----
Operating fixed assets 5.1 7,200,243 7,259,899
Right of use assets 159,706 160,766
Capital work-in-progress 273,028 226,319
7,632,977 7,646,984
Operating fixed assets
Book value at beginning of the period / year 7,259,899 4,980,484
Additions during the period / year 5.2 13,567 222,275
Transfer from right of use assets - 3113
Revaluation surplus for the period / year - 2,348,028
Disposals costing Rs. Nil
(June 30, 2024: Rs.84 thousand) - at book value - (8)
Depreciation charge for the period / year (73,223) (293,993)
Book value at end of the period / year 7,200,243 7,259,899
Additions to operating fixed assets, including
transfer from capital work-in-progress,
during the period / year were as follows:
Buildings on freehold land - 37,425
Buildings on leasehold land - 3,278
Plant and machinery 12,949 160,378
Furniture and fixtures 197 -
Owned vehicles . 4,864
Other equipment 99 7,668
Office equipment 322 187
Computers - 8,475
222,275

13,567 4




GHANDHARA AUTOMOBILES LIMITED (3) NOTES TO THE CONDENSED INTERIM

8.2

8.3

8.4

9.1

FINANCIAL STATEMENTS

During the period, the Company disposed of 500,000 shares of Ghandhara Industries Limited
(GIL), an associate company through Pakistan Stock Exchange Limited. This transaction resulted
in a gain of Rs. 208,323 thousand which has been included in other income.

SHORT TERM BORROWINGS - Secured Un-audited Audited
September 30, June 30,
2024 2024
----- Rupees in '000 -----
Running finances / musharakah 492,002 754,142
Finance against imported merchandise / trust receipts 283,106 172,354
Short term loans 130,000 130,000

905,108 1,056,496

CONTINGENCIES AND COMMITMENTS

There is no change in status of the contingencies as disclosed in note 28.1 of the audited annual
financial statements of the Company for the year ended June 30, 2024.

Commitment in respect of irrevocable letters of credit as at September 30, 2024 aggregate to
Rs.404.776 thousand (June 30, 2024: Rs.151,159 thousand).

Commitments outstanding for capital expenditure other than through letters of credit as
September 30, 2024 aggregated to Rs. 211,000 thousand (June 30, 2024: Rs. 261,000
thousand).

Guarantees aggregating Rs.22,279 thousand (June 30, 2024: Rs.22,279 thousand) are issued by
banks of the Company to various government and other institutions. Further, the Company has
issued corporate guarantees aggregating Rs.594,550 thousand (June 30, 2024 Rs.586,346
thousand) to the commercial banks against banking facilities utilised by the Subsidiary Company.

---- Un-audited ----
COST OF SALES Three months period
ended September 30,
2024 2023
Note ----- Rupees in '000 -----
Finished goods at beginning
of the period 761,728 712,572
Cost of goods manufactured 9.1 1,485,105 860,001
Purchases - trading goods 475,982 83,710
1,961,087 943,711
2,722,815 1,716,283
Finished goods at end of the period (856,763) (721,116)
1,866,052 995,167
Cost of goods manufactured
Raw materials and parts consumed 1,103,727 555,304
Factory overheads 381,378 304,697
1,485,105 860,001

13



GHANDHARA AUTOMOBILES LIMITED (4) NOTES TO THE CONDENSED INTERIM
FINANCIAL STATEMENTS

10. TRANSACTIONS WITH RELATED PARTIES

Related parties comprise of the Holding Company, the Subsidiary Company, Associated
Companies, directors of the Company, companies in which directors are interested, staff
retirement benefit plans, key management personnel (head of department) and close members of
the families of the directors & key management personnel. The Company in the normal course of
business carries out transactions with various related parties and are settled in ordinary course of
business. Significant transactions with and balance of related parties are as follows:

Un-audited Un-audited
Related party name along Nature of September 30, September 30,
with relation transaction 2024 2023
(i) Holding Company --- Rupees in '000 ---
Bibojee Services (Private)
Limited - 56% shares
held in the Company Corporate office rent 2,416 2,196
(ii) Subsidiary Company
Ghandhara DF (Private)
Limited 99.99% shares Contract assembly charges 89,683 18,564
held by the Company Sale of parts 6,040 -
Receipts against long term
advances - net 131,456 73,161
Rental income 2,995 2,640
Interest income 5,353 18,502
Guarantee commission 1,405 1,906
(iii) Associated Companies
Ghandhara Industries Limited Contract assembly charges 259,421 58,030
17.91% shares held by Sale of vehicles 7,139 -
the Company (10.1) Reimbursement of expenses 1,822 -
Purchase of parts 171 -
Head office rent 1,286 1,169
Ghandhara Tyre and Rubber  Purchase of tyres, tubes
Company Limited (10.1) and flaps 10,823 6,572
Gammon Pakistan
Limited (10.1) Office rent 1,208 1,098
Janana De Malucho Textile
Mills Limited (10.1) Reimbursement of expenses 986 674
Business Vision (Private)
Limited (10.1) Installments for office floor 50,000 50,000
The Universal Insurance
Company Limited (10.1) Reimbursement of expenses - 398
(iv) Others
Staff provident fund Contribution made 3,368 3,726
Key management Remuneration and other
personnel short term benefits 17,156 26,164

10.1 Associated company by virtue of common directorship. 1 4



GHANDHARA AUTOMOBILES LIMITED (5) NOTES TO THE CONDENSED INTERIM

FINANCIAL STATEMENTS

Un-audited Audited

10.2 Period / year end balances are as follows: September 30, June 30,
2024 2024

Debit balances / receivables from related parties -----Rupees in '000-----
Property, plant and equipment 239,000 189,000
Long term investments 218,423 222,906
Trade debts 120,522 88,440
Loan and advances 90 180
Other receivables 1,229 1,526
Accrued interest / mark-up 5,353 1,450

11.

12.

13.

Payable to related parties
Trade and other payables 50,862 45,120

FINANCIAL RISK MANAGEMENT

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

CORRESPONDING FIGURES

In order to comply with the requirements of International Accounting Standard 34 - 'Interim
Financial Reporting', corresponding figures in the condensed interim statement of financial
position comprise of balances as per the audited annual financial statements of the Company for
the year ended June 30, 2024 and the corresponding figures in the condensed interim statement
of profit or loss and other comprehensive income, condensed interim statement of cash flows and
condensed interim statement of changes in equity comprise of balances of comparable period as
per the condensed interim financial statements of the Company for the three months ended
September 30, 2024. Corresponding figures have been rearranged and reclassified for better
presentation wherever considered necessary, the effect of which is not material.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on October 23, 2024 by

the Board of Directors of the Company.

UL Yot -

Chief Executive Dii'ectt;r ( Chief Financial Officer
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Directors’ Report on Consolidated Financial Statements

The directors are pleased to present their report together with consolidated
condensed interim financial statements of Ghandhara Automobiles Limited and

its subsidiary Ghandhara DF (Pvt.) Limited for the period ended
30t September, 2024.

The financial results for the period ended September 30, 2024 are summarized

below:
Quarter ended
September 2024 September 2023
(Rupees in thousands)
Revenue 3,834,912 1,646,519
Gross profit 712,732 121,466
Operating profit 722,762 41,480
Profit/ (Loss) after tax 601,183 (92.017)
Profit/ (Loss) per share (rupees) 10.55 (1.61)

We are hopeful of steady improvement in financial performance of the group
along with the expected recovery in macro-economic variables. The group is

taking adequate measures to bring efficiencies and create value for the

stakeholder.

Future Qutlook

The economy is gradually improving, raising hopes for improved possibilities for a
wide base recovery. Notwithstanding the difficulties posed by devalued currency
and its fluctuations, increasing commodity costs and increases in energy tariffs the

management is dedicated to achieving sustainable growth.

For and on behalf of the Board of Directors

f—eY, et

Chief Executive Officer Director

Karachi
Dated: October 23, 2024
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GHANDHARA AUTOMOBILES LIMITED
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2024

Note
ASSETS

Non current assets

Property, plant and equipment 6
Intangible assets

Long term investments 7
Long term loans

Long term deposits

Current assets

Stores, spares and loose tools

Stock-in-trade 8
Trade debts

Loans and advances

Deposits and prepayments

Accrued interest / mark-up

Other receivables

Taxation - net

Cash and bank balances

Total assets

i )

SN Ao b
(

Chief Executive Officer -Dl'rector

Un-audited

September 30,

2024

Audited
June 30,
2024

---- Rupees in '000 ----

7,657,070 7,672,057
4,560 3,886
1,611,276 1,629,179
9,553 9,146
36,066 35,287
9,318,525 9,349,555
248,588 236,171
3,085,910 3,449,223
1,581,574 1,447,061
38,643 29,979
37,831 26.115
25,933 13,681
37,150 97,796
798,494 768,405
1,248,534 1,186,913
7,102,657 7,255,344
16,421,182 16,604,899
P s, TR i
- \a®,

Chief Financial Officer
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GHANDHARA AUTOMOBILES LIMITED
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2024

Note
EQUITY AND LIABILITIES

Share capital and reserves

Share capital
Capital reserves
- share premium
- reserves for capital expenditures
- surplus on revaluation of fixed assets - net
- Items directly credited to equity by an Associate

Revenue reserve - unappropriated profits

Equity attributable to shareholders of the Holding Company
Non-controlling interest

Total equity

Liabilities

Non current liabilities

Lease liabilities

Long term borrowings

Deferred income - government grants

Long term deposits
Deferred taxation - net

Current liabilities

Trade and other payables

Accrued mark-up

Short term borrowings 9
Current portion of lease liabilities

Current maturity of long term borrowings

Current portion of deferred income - government grants
Unclaimed dividends

Total liabilities
Contingencies and commitments 10

Total equity and liabilities

The annexed notes from 1 to 16 form an integral part of these consolidated co

A2l U1
Chief Executive Officer Director

Un-audited
September 30,

2024

Audited
June 30,
2024

---- Rupees in '000 ----

570,025 570,025
1,102,721 1,102,721
1,000,000 1,000,000
5,172,250 5,245,306
83,239 82,777
7,358,210 7,430,804
3,459,043 2,788,970
11,387,278 10,789,799
140 119
11,387,418 10,789,918
104,286 107,449
509,660 534,277
99,846 110,246
73,226 72,726
411,385 395,350
1,198,403 1,220,048
2,233,549 2,891,521
59,876 68,217
1,222,575 1,259,226
42,199 45,273
225,712 278,657
40,871 41,460

10,579 10,579
3,835,361 4,594 933
5,033,764 5,814,981

16,421,182 16,604,899
ndensed interim financigl—
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GHANDHARA AUTOMOBILES LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME (un-audited)

FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2024

Quarter ended
September 30, September 30
2024 2023
Note ---- Rupees in '000 ----
Revenue - net 3,834,912 1,646,519
Cost of sales 1 (3,122,180) (1,525,053)
Gross profit 712,732 121,466
Distribution cost (46,084) (38,549)
Administrative expenses (86,074) (76,611)
Other income 12 161,721 38,724
Other expenses (19,533) (3,550)
Profit from operations 722,762 41,480
Finance cost (84,713) (103,152)
638,049 (61,672)
Share of profit) / (loss) of an Associate 91,336 (15,535)
Profit / (loss) before taxation 729,385 (77,207)
Taxation (128,202) (14,810)
Profit / (loss) after taxation 601,183 (92,017)
Other comprehensive income
Items that will not be reclassified
to profit or loss
Share of other comprehensive income of an 1
Associate of:
- surplus on revaluation of 'fixed assets - net - 312,022
- re-measurement of staff retirement
benefit obligation - net (3,683) 3,626
Other comprehensive (loss) / income - net of tax (3,683) 315,648
Total comprehensive income
for the period 597,500 223,631
Attributable to:
- Shareholders of the Holding Company 597,479 223,627
- Non-controlling interest 21 -
597,500 223,631
------- Rupees --------
Earnings / (loss) per share - basic and diluted 10.55 (1.61)

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.
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GHANDHARA AUTOMOBILES LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS (un -audited)
FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Profit / (loss) before taxation

Adjustments for non-cash charges and other items:

Depreciation and amortisation

Provision for gratuity

Interest income

Gain on disposal of property, plant and equipment
Gain on disposal of GIL's share

Share of loss of an Associate

Finance cost

Exchange loss - net

Operating profit before working capital changes

(Increase) / decrease in current assets:
Stores, spares and loose tools
Stock-in-trade
Trade debts
Loans and advances
Deposit and prepayments

Other receivables

(Decrease) / increase in trade and other payables

Cash generated from operations

Long term loans - net
Long term deposits - net
Finance cost paid

Income taxes paid
Net cash generated from operating

activities - carried forward

September 30,
2024

September 30,
2023

---- Rupees in '000 ----

729,385 (77,207)
82,607 73,019
4,541 3,644
(42,125) (30,755)
(6) (96)
(107,250) -
(91,336) 15,535
84,713 103,152
1,617 3,550
662,146 90,842
(12,417) (8,989)
363,313 (350,559)
(134,513) 113,451
(8,664) (14,109)
(11,716) (18,957)
60,646 (91,265)
256,649 (370,428)
(664,131) 505,560
254,664 225,974
(407) (381)
(779) (5,129)
(93,054) (103,461)
(142,256) (70,701)
18,168 46,302




GHANDHARA AUTOMOBILES LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS (un -audited)
FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2024

September 30, September 30,
2024 2023

---- Rupees in '000 ----

Net cash generated from operating 18,168 46,302

activities - brought forward

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for fixed capital expenditure (60,277) (118,815)
Payments for intangible assets (1,039) -
Proceeds from disposal of property, plant and equipment 817 2,347
Interest income received 29,873 31,481
Proceeds from disposal of GIL's shares 212,806 -
Net cash generated / (used in) investing activities 182,180 (84,987)
CASH FLOWS FROM FINANCING ACTIVITIES
Lease finances - net (14,026) (8,273)
Long term borrowings - repaid (88,550) (89,817)
Long term deposits - net 500 6,500
Short term borrowings - net (36,651) 320,032
Net cash (used in) / generated from financing activities (138,727) 228,442
Net increase in cash and cash equivalents 61,621 189,757
Cash and cash equivalents at beginning of the period 1,186,913 1,325,392
Cash and cash equivalents at end of the period 1,248,534 1,515,149

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.
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GHANDHARA AUTOMOBILES LIMITED (3)

6.1

6.2

11

PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets
Right of use assets
Capital work-in-progress

Operating fixed assets

Book value at beginning of the period / year
Additions during the period / year

Transfer from right of use asset

Disposals costing Rs. Nil
(June 30, 2024: Rs.84 thousand) - at book value

Surplus on revaluation of fixed assets
Depreciation charge for the period / year

Book value at end of the period / year

Additions to operating fixed assets, including
transfer from capital work-in-progress,
during the period / year were as follows:

Buildings on freehold land
Buildings on leasehold land
Plant and machinery
Furniture and fixtures
Owned vehicles

Other equipment

Office equipment
Computers and servers

LONG TERM INVESTMENTS
Associate - equity accounted investment

Others - available for sale

Ghandhara Industries Limited

Balance at beginning of the period / year

Share of profit for the period / year

Share of revaluation surplus for the period / year
Disposal of investment during the period / year

Share of other comprehensive (loss) /
income for the period / year

Balance at end of the period / year

NOTES TO THE CONSOLIDATED

CONDENSED INTERIM FINANCIAL STATEMENTS

Un-audited Audited
September 30, June 30,
2024 2024
Note @ - Rupees in '000 -----
6.1 7,200,046 7,267,920
183,996 177,818
273,028 226,319
7,657,070 7,672,057
7,267,920 4,990,081
6.2 13,567 222,275
- 3,113
= (8)
- 2,348,028
(81,441) (295,569)
7,200,046 7,267,920
- 37,425
- 3,278
12,949 160,378
197 -
- 4 864
99 7,668
322 187
- 8,475
13,567 222,275
71 1,611,276 1,629,178
7.2 - -
1,611,276 1,629,179
1,629,179 1,271,261
91,336 42 270
- 312,022
(105,556) -
(3,683) 3,626
1,611,276 nﬁ1,629,1?9
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NOTES TO THE CONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS

GHANDHARA AUTOMOBILES LIMITED (4)

7.1.1 Investment in Ghandhara Industries Limited (GIL) represents 7,632,336 (June 30, 2024 8,132,336)
fully paid ordinary shares of Rs.10 each representing 17.91% (June 30, 2024: 19.09%) of its issued,
subscribed and paid-up capital as at September 30, 2024. GIL was incorporated on
February 23, 1963 and its shares are quoted on Pakistan Stock Exchange Limited. The principal
activity of GIL is the assembly, progressive manufacturing and sale of Isuzu trucks and buses.

7.1.2 The value of investment in GIL is based on financial statements of the investee company as at
June 30, 2024. The latest financial statements of GIL as at September 30, 2024 are not presently
available.

7.1.3 The market value of investment as at September 30, 2024 was Rs.2,449 369 thousand
(June 30, 2024: Rs.2,223,299 thousand).

7.2 Others - available for sale Un-audited Audited
September 30, June 30,
2024 2024

Automotive Testing & Training Centre --=-- Rupees in '000 -----

(Private) Limited

187,500 (June 30, 2024: 187,500) ordinary shares of
Rs.10 each - cost 1,875 1,875

Provision for impairment (1,875) (1,875)

8. STOCKIN TRADE

Raw materials

- in hand 503,098 1,020,826
- in transit 1,008,529 1,331,055
1,511,627 2,351,881

Finished goods
- in hand 1,385,395 1,069,174
- in transit 188,888 38,168
1,574,283 1,097,342
3,085,910 3,449 223

9. SHORT TERM BORROWINGS - Secured

Running finances / musharakah 579,574 846,872
Finance against imported merchandise / FATR 403,001 172,354
Term finance - short term loans 240,000 240,000
1,222,575 1,259,226

10. CONTINGENCIES AND COMMITMENTS

10.1 There is no material change in status of the contingencies as disclosed in note 26.1 of the audited
annual consolidated financial statements of the Group for the year ended June 30, 2024.
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GHANDHARA AUTOMOBILES LIMITED (5) NOTES TO THE CONSOLIDATED

10.2

10.3

104

1.

1.1

12.

CONDENSED INTERIM FINANCIAL STATEMENTS

Commitment in respect of irrevocable letters of credit as at September 30, 2024 aggregate to
Rs.1,052,377 thousand (June 30, 2024: Rs.153,451 thousand).

Commitments outstanding for capital expenditure other than through letters of credit as at
September 30, 2024 aggregated to Rs. 211,000 thousand (June 30, 2024: Rs. 261,000 thousand).

Guarantees aggregating Rs.25,592 thousand (June 30, 2024: Rs.25,592 thousand) are issued by
banks of the Group to various government and other institutions. Further, the Holding Company has
issued corporate guarantees aggregating Rs.594,550 thousand (June 30, 2024: Rs.586,346
thousand) to the commercial banks against running finances and letters of credit facilities utilised by
the Subsidiary Company.

COST OF SALES ---- Un-audited ----
Three months period ended
September 30,
2024 2023
Note ----- Rupees in '000 -----
Finished goods at beginning of the period 1,059,174 1,069,765
Cost of goods manufactured 11.1 2,953,561 1,315,266
Purchases - trading goods 494,840 87,171

3,448,401 1,402,437

4,507,575 2,472,202

Finished goods at end of the period (1,385,395) (947,149)

3,122,180 1,525,053

Cost of goods manufactured
Raw materials and parts consumed 2,538,416 989,302

Factory overheads 415,145 325,964

2,953,561 1,315,266

This includes a gain of Rs. 107,250 thousand from the sale of 500 thousand shares of GIL.

3. TRANSACTIONS WITH RELATED PARTIES

Related parties comprise of the ultimate Holding Company, Associated Companies, directors of the
Holding and subsidiary Company, companies in which directors are interested, staff retirement
benefit plans, key management personnel and close members of the families of the directors & key
management personnel. The Group in the normal course of business carries out transactions with
various related parties and are settled in ordinary course of business. Significant transactions with
and balance of related parties are as follows:
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GHANDHARA AUTOMOBILES LIMITED (6) NOTES TO THE CONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS
Un-audited Un-audited
Related party along with Nature of September 30, September 30,
relation transaction 2024 2023

(i) Ultimate Holding --- Rupees in '000 ---

Company

Bibojee Services (Private)
Limited - 57.76% shares

held in the Holding Company  Corporate office rent 4,833 4,393
(ii) Associated Companies
Ghandhara Industries Limited Contract assembly charges 259,421 58,030
17.91% shares held by Sale of vehicle 7,139 -
the Holding Company (13.1)  Head office rent 2,572 2,338
Reimbursemnet of expenses 1,822 -
Sale of parts 171
Ghandhara Tyre and Rubber Purchase of tyres,
Company Limited (13.1) tubes and flaps 13,459 6,572
Rehman Cotton Mills
Limited (13.1) Rent 680
Gammon Pakistan
Limited (13.1) Office rent 1,208 1,098
Janana De Malucho
Textile Mills Limited (13.1) Reimbursement of expenses 986 674
Business Vision (Private)
Limited (13.1) Instaliments for office floor 50,000 50,000
Universal Insurance
Company Limited (13.1) Reimbursement of expenses - 398
(iii) Others
Staff provident fund Contribution made 5,159 4,294
Key management Remuneration and other
personnel short term benefits 24,481 26,164
13.1 Associated company by virtue of common directorship.
13.2 Period / year end balances are as follows: Un-audited Audited
September 30, June 30,
2024 2024
Debit balances / receivables from related parties @ - Rupees in '000-----
Property, plant and equipment 239,000 189,000
Trade debts 99,541 24,873
Loan and advances 90 180
Payable to related parties
Trade and other payables 60,903 51,882
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GHANDHARA AUTOMOBILES LIMITED (7) NOTES TO THE CONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS

14. FINANCIAL RISK MANAGEMENT

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

15. CORRESPONDING FIGURES

In order to comply with the requirements of International Accounting Standard 34 - 'Interim Financial
Reporting’, the Consolidated condensed interim statement of financial position has been compared
with the balances of audited annual consolidated financial statements of the Group for the year
ended June 30, 2024, whereas, the Consolidated condensed interim statement of profit or loss and
other comprehensive income, Consolidated condensed interim statement of changes in equity and
Consolidated condensed interim statement of cash flows have been compared with the balances of
comparable period of Consolidated condensed interim financial statements of the Group for the
period ended September 30, 2023. Corresponding figures have been rearranged and reclassified for
better presentation wherever considered necessary, the effect of which is not material.

16. DATE OF AUTHORISATION FOR ISSUE

These consolidated condensed interim financial statements were authorised for issue on
October 23, 2024 by the Board of Directors of the Holding Company.

T
Chief Executive Officer Difector : Chief Financial Officer
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