




05

01

02

06

07

08

09

10

23

24

Condensed Interim Statement of Financial Position

Company Information     

Chairman’s Review

Condensed Interim Statement of Profit or Loss

Condensed Interim Statement of Comprehensive Income

Condensed Interim Statement of Changes in Equity

Condensed Interim Statement of Cash Flows

Notes to and Forming Part of the Condensed Interim Financial 
Statements

Chairman’s Review (Urdu)

Honda Dealers’ Network

Management / Company’s Structure

Review Report

Condensed Interim Financial Statements

Greener Future 



1

Management /
Company’s Structure1 Review Report2 3 Condensed Interim

Financial Statements

Honda Atlas Cars (Pakistan) Limited

Company Information
Board of Directors
Mr. Aamir H. Shirazi
Chairman

Mr. Takafumi Koike
President & CEO

Mr. Saquib H. Shirazi
Director & Senior Advisor

Mr. Naoki Negi
Executive Director & VP (P)

Mr. Hidenori Ashikawa
Director

Mr. Gaku Nakanishi
Director

Mr. Muhammad Naeem Khan
Independent Director

Mr. Ariful Islam
Independent Director

Ms. Rie Mihara
Independent Director

Audit Committee

Mr. Muhammad Naeem Khan
Chairman

Mr. Saquib H. Shirazi
Member

Mr. Hidenori Ashikawa
Member

Mr. Gaku Nakanishi
Member

Executive Committee
Mr. Takafumi Koike
Mr. Maqsood-ur-Rehman Rehmani

Mr. Naoki Negi

Human Resource and 
Remuneration Committee

Mr. Muhammad Naeem Khan
Chairman

Mr. Saquib H. Shirazi
Member

Mr. Takafumi Koike
Member

Mr. Naoki Negi
Member

Mr. Hidenori Ashikawa
Member

Company Secretary & Vice President
Mr. Maqsood-ur-Rehman Rehmani

Chief Financial Officer
Mr. Hamood-ur-Rahman Qaddafi

Head of Internal Audit
Mr. Imran Farooq

Bankers
Allied Bank Limited
Bank Alfalah
Bank Islami
Citibank N.A.
Deutsche Bank AG
Faysal Bank Limited
Habib Bank Limited
Habib Metropolitan Bank
MCB Bank Limited
Meezan Bank Limited
National Bank of Pakistan
Soneri Bank Limited
Standard Chartered Bank (Pakistan) Limited
United Bank Limited

Auditors
M/s. A. F. Ferguson & Co.
Chartered Accountants

Legal Advisor
M/s. Bukhari Aziz & Karim
M/s. Axis Law Chambers

Registered Office
1-Mcleod Road, Lahore, Pakistan.
Tel: +92 42 37225015-17
Fax: +92 42 37233518

Factory
43 Km, Multan Road,
Manga Mandi, Lahore, Pakistan.
Tel: +92 42 35384671-80
Fax: +92 42 35384691-92
E-mail: info@honda.com.pk

Regional Offices
Lahore
Asia House,
19-C&D, Block L, Gulberg III,
Main Ferozepur Road.
Tel: +92 42 35694851-53
Fax: +92 42 35694854

Karachi
5th Floor,
Tower-A, Technology Park,
Shahrah-e-Faisal,
Tel: +92 21 32785411-1



Chairman’s Review

2

I am pleased to present the condensed interim 
financial statements of the Company for the 
nine-month period ended December 31, 2024. 

MACROECONOMIC OVERVIEW

Pakistan's economy has maintained its positive 
momentum, with key indicators demonstrating 
significant improvement. This progress is the 
result of a combination of factors, including the 
implementation of supportive monetary policies, 
a s s i s t a n c e  f ro m  i n te r n a t i o n a l  fi n a n c i a l 
institutions, and a steadfast commitment to 
structural reforms. Consequently, GDP growth is 
projected to accelerate to 3.4% in FY25, up from 
2.5% in the previous year.  Furthermore, 
enhanced management of the external account, 
easing inflationary pressures, and an increase in 
non-debt foreign inflows are expected to further 
stimulate economic activity and contribute to 
sustainable growth. 

On the external front, the current account posted 
a surplus of USD 1.21 billion during the first half 
of FY25, a remarkable improvement compared to 
the deficit of USD 1.40 billion in the same period 
last year. Exports grew by 7.2%, reaching USD 
16.2 billion, which helped narrow the trade 
deficit to USD 11.5 billion. However, on a year-on-
year (YoY) basis, the trade deficit rose by 12.5%, 
driven by increased import volumes due to 
higher economic activity. Home remittances 
provided crucial support, recording robust YoY 
growth of 32.8% to reach USD 17.8 billion. 
Consequently, foreign exchange reserves rose 
significantly to USD 16.4 billion, reflecting a 30% 
increase compared to the same period last year.
 
The country also made progress in controlling 
inflation, with the Consumer Price Index (CPI) 
declining to 4.1% in December 2024. This 
enabled the State Bank of Pakistan to reduce the 
policy rate by 200 basis points to 13%, marking a 
cumulative reduction of 900 basis points since 
June 2024. Consequently, the PSX 100 index 
reached historic highs, surpassing 115,000 
points. However, fiscal collections fell short of 
the estimated target by Rs. 386 billion. 

Pakistan's agricultural sector is expected to 
witness modest growth of 2.1% in FY25, primarily 
due to climate-related disruptions, lower wheat 
prices, and a decline in cotton cultivation. 

Nevertheless, the adoption of advanced 
mechanization techniques and improved access 
to farm inputs have yielded positive results, 
particularly in sugarcane and rice production. 
The s ignificant  increase in agricultural 
machinery imports during FY25 indicates  
growing investment in farming technology, 
which is expected to drive productivity gains 
over time. As farming efficiency improves, it is 
likely to stimulate sustained demand for 
consumer durables in rural areas, contributing to 
broader economic growth. 

The Large-Scale Manufacturing Industries 
(LSMI) sector in Pakistan recorded a contraction 
of 1.25% during the first five months of the fiscal 
year 2024-25, compared to the same period last 
year. However, a notable aspect of this trend is 
that 11 out of 22 sectors have exhibited 
c o n s i d e r a b l e  g r o w t h ,  w i t h  s i g n i fi c a n t 
expansions observed in industries such as 
automobiles, textiles, food and beverages, and 
petroleum products. The continued easing of 
monetary policy is likely to have a positive ripple 
effect, which may reinforce a broader growth 
trajectory and suggest an encouraging outlook 
for the future. 

AUTOMOBILE INDUSTRY

The year 2024 marked a turnaround year for 
Pakistan’s automotive sector,  driven by 
favorable government policies and improving 
economic conditions. A cumulative reduction of 
900 basis points in interest rates significantly 
lowered borrowing costs, stimulating consumer 
financing and boosting market activity. The 
government’s decision to lift restrictions on the 
opening of Letters of Credit (LCs) streamlined 
the import of automotive parts, resolving supply 
chain disruptions and enabling manufacturers 
to meet rising demand. Moreover, a consistent 
improvement in the current account balance 
strengthened economic stability and investor 
confidence, fostering a conducive environment 
for business activity. From September 2024, the 
industry has experienced a visible recovery 
c o u p l e d  w i t h  c o n t i n u e d  a d a p t a t i o n  to 
innovative solutions for future growth and 
emerging trends. During these months, the 
automobile industry maintained its momentum, 
driven by a stable exchange rate and spillover 
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effects of a favorable monetary policy. The 
m o m e n t u m  w a s  f u r t h e r  b o l s t e r e d  b y 
promotional campaigns, targeted financing 
solutions and strategic launch of new models. 
These marketing strategies specifically focused 
on the young buyer segment which is becoming 
an increasingly important growth avenue. The 
government’s policies aimed at promoting 
s u s t a i n a b l e  m o b i l i t y  h a ve  e n c o u r a g e d 
manufacturers to introduce more New Energy 
V e h i c l e s .  T h e  c o n fl u e n c e  o f  fi n a n c i a l 
accessibility and a strategic shift will reposition 
the industry towards innovation and growth.

T h e  a u t o m o b i l e  i n d u s t r y  h i s t o r i c a l l y 
experiences a seasonal dip towards the end of 
the year, as potential buyers delay purchase with 
the perceived advantages of the new year. 
Despite the expected slowdown, the industry 
managed to generate growth in sales volume 
this year. Overall industry, for the nine months 
ended December 2024, registered production of 
93,967 units in comparison with 59,266 units a 
year ago. Similarly, car sales improved to 95,284 
units against 55,435 units during the same 
period last year. Your Company produced 
10,812 units against 6,270 units and sold 10,369 
units as compared to 5,486 units in the same 
period of the preceding year. As the industry 
navigates a new growth path, continuing 
stability of the currency and implementation of 
long-term economic policies will remain critical 
factors to sustain momentum.

The performance of Pakistan’s automotive 
industry in the latter half of the year offers 
valuable insights into its future direction. 
Notably, the sector has experienced growth in 
hybrid and electric vehicles, reflecting its 
responsiveness to global shifts. Your Company is 
in the process of pursuing this path in the near 
future. Additionally, the industry’s reinforced 
focus on localization and digital transformation 
highlights its commitment to enhancing 
efficiency and meeting international standards. 
With better strategic planning, Pakistan’s 
automobile industry holds significant potential 
for long-term growth, contributing to the 
country’s economic development.

FINANCIAL RESULTS

Your Company is firmly committed to optimizing 

operational efficiency and customer satisfaction. 
With a strategic emphasis on revitalizing growth, 
the Company is focused on attaining sustainable 
p r o fi t a b i l i t y ,  h a r n e s s i n g  o p e r a t i o n a l 
improvements and a customer-centric approach 
to establish a more solid foundation for future 
success. 

During the nine months ended December 31, 
2024, net sales of the Company were recorded at 
PKR 50,413 million in comparison with PKR 
30,153 million in the corresponding period last 
year. The gross profit came at PKR 3,875 million 
against the gross profit of PKR 2,404 million, a 
year ago. Selling and administrative expenses 
remained at PKR 1,875 million compared to PKR 
1,588 million last year. While other income 
declined to PKR 619 million from PKR 2,087 
million, USD-PKR exchange rate stability helped 
the Company avoid foreign exchange losses. 
Financial and other charges remained at the 
level of PKR 813 million against PKR 904 million 
in the preceding year. The Company posted PKR 
1,806 million as profit before tax and levy in 
comparison to PKR 2,000 million. After statutory 
tax adjustments, the net profit for the nine 
months' period ended December 31, 2024, was 
recorded at PKR 1,027 million as compared to 
PKR 964 million of the corresponding period last 
year. Earnings per share remained at PKR 7.19 
against PKR 6.75 for nine months of last year. 

FUTURE OUTLOOK

The economic outlook for Pakistan remains 
optimistic, with a broad-based recovery gaining 
traction across key sectors. A pivotal factor 
contributing to this stability has been the 
successful rollover of IMF program and 
implementation of structural reform. This 
development has not only bolstered investor 
confidence but  a lso  fac i l i tated a  more 
predictable economic environment. Resultantly, 
business  sent iment  has  exper ienced a 
significant boost. Upgrades in credit ratings 
have enhanced the credibility, while reduced 
political uncertainty has created a more 
favorable investment climate. The declining 
inflation rate, combined with lower interest rates, 
is expected to have a positive impact on the 
economy. As purchasing power improves, 
consumer demand is expected to increase. 
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Date:  January 22, 2025

Karachi

  AAMIR H. SHIRAZI
Chairman

Looking ahead, sustaining this positive 
momentum will hinge on the successful 
implementation of critical structural reforms. By 
maintaining a strong focus on these key 
initiatives, Pakistan is well-positioned to 
consolidate its economic achievements, drive 
sustained long-term sustainable growth, and 
ultimately realize its full economic potential. 

The Company is strategically aligned and 
dedicated to addressing challenges by 
enhancing its operational performance and 
maintaining market leadership, with the 
objective of developing a long-term business 
strategy that consistently generates value for 
stakeholders. In this regard, the "Honda 
Philosophy" remains integral to our core 
business. 
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of excellence. I extend gratitude to our valued 
customers for the trust they continue to place in 
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Takafumi Koike and his team deserve strong 
appreciation for their hard work in a challenging 
business environment. I am also thankful to the 
dealers, bankers, vendors and shareholders for 
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Un-audited Audited
March 31,

2024 2024

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorized share capital
200,000,000 (March 31, 2024: 200,000,000)
ordinary shares of Rs. 10 each

                  

Issued, subscribed and paid up share capital
142,800,000 (March 31, 2024: 142,800,000)

NON-CURRENT LIABILITIES

CONTINGENCIES AND COMMITMENTS

ASSETS
NON-CURRENT ASSETS
Property, plant and equipment
Intangible assets
Capital work-in-progress
Long term trade debts
Long term loans to employees  
Long term deposits

CURRENT ASSETS

ordinary shares of Rs. 10 each
Reserves
Revenue reserve: Un-appropriated profits

AS AT DECEMBER 31, 2024

NoteRupees in thousand

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UN-AUDITED)

CURRENT LIABILITIES

Long term finances - secured
Deferred government grant
Employee retirement benefits
Deferred taxation
Deferred revenue

6

7

8

9

                             
                                    

Current portion of non-current liabilities

Unclaimed dividend
Accrued mark-up
Short term borrowings - secured

Trade and other payables and provisions

Stores and spares

Stock-in-trade
Trade debts
Loans, advances, deposits, prepayments and other receivables

Cash and bank balances

December 31,

Income tax recoverable

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

     

    
  Aamir H. Shirazi

          
Hamood ur Rahman QaddafiTakafumi Koike
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2,000,000

1,428,000
18,956,000
1,369,585

21,753,585

2,355,786
505,520
143,563
541,243
13,449

3,559,561

543,018
383,103

26,147
67,151

18,215,637

19,235,056

44,548,202

6,603,443
739,823
400,164
992,435
210,942

53,492

9,000,299

242,158

17,786,652
6,787,449

2,825,346

7,599,732

306,566

35,547,903

44,548,202

2,000,000

1,428,000
17,456,000
2,771,018

21,655,018

2,634,503
632,766
68,928

625,553
17,242

3,978,992

542,829
5,515,661

304,713
50,420

17,782,632

24,196,255

49,830,265

7,579,533
881,480
22,885

776,274
218,788
52,805

9,531,765

210,018

20,468,774
8,523,202

2,810,756

7,095,946

1,189,804

40,298,500

49,830,265
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE THREE-MONTH AND NINE-MONTH PERIOD ENDED DECEMBER 31, 2024 

Sales                  

Cost of sales

10

11

12

Gross profit 

Distribution and marketing costs                     

Administrative expenses                     

Other income                        

Other expenses                        

Finance cost                                          

Earnings per share - 

basic and diluted (Rupees) 

 

NoteRupees in thousand

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

Three-month period ended Nine-month period ended
December 31,

2024
December 31,

2023
December 31,

2024
December 31,

2023
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Profit before levy and taxation

Levy

Profit before taxation

Taxation

Profit for the period

                

17,845,429

 

      (16,202,475)
 

     

1,642,954         

(146,963)          

(457,334)
          189,942
            (17,396)
            (214,923)

          (646,674)          

996,280            

109,007                   

1,105,287            

(538,884)            

566,403            

3.97                 

12,426,171
 (11,400,180) 

1,025,991 

(182,641) 

(398,380)
 288,192
 (62,509)
 (443,266)

 (798,604) 

227,387 

-  

227,387 

(84,136) 

143,251 

1.00 

50,412,697
 (46,537,233) 

3,875,464 

(587,529) 

(1,287,406)
 618,556
 (117,722)
 (695,322)

 (2,069,423) 

1,806,041 

(10,137) 

1,795,904 

(769,137) 

1,026,767 

7.19 

30,153,091
 (27,748,684) 

2,404,407 

(534,786) 

(1,052,902)
 2,087,452
 (296,999)
 (607,112)

 (404,347) 

2,000,060 

-  

2,000,060 

(1,036,516) 

963,544 

6.75 
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE THREE-MONTH AND NINE-MONTH PERIOD ENDED DECEMBER 31,2024

Profit for the period

Other comprehensive income:

Items that may be reclassified

subsequently to profit or loss

Items that will not be subsequently

 reclassified to profit or loss

Total comprehensive income for the period

Three-month period ended Nine-month period ended

Rupees in thousand

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

December 31,
2024

December 31,
2023

December 31,
2024

December 31,
2023

- 

- 

- 

- 

                           

                           

- 

- 

                           

                           

- 

- 
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566,403        

566,403

143,251

143,251

1,026,767

1,026,767

963,544

963,544
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY  (UN-AUDITED) 
FOR THE NINE-MONTH PERIOD ENDED DECEMBER 31,2024

Balance as on April 1, 2023 (audited)

     Appropriation of reserves

Transfer to general reserve                 

Total comprehensive income for the period

Profit for the period                                 

                

Balance as on December 31, 2023 (un-audited)      

Other comprehensive income for the period 

Revenue Reserves

Rupees in thousand Total
Un-appropriated

 profits
General 
reserve

Share
capital

Capital Reserve 

Share 
premium

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.
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Balance as on April 1,  2024 (audited)

Appropriation of reserves

Transfer to general reserve

Total comprehensive income for the period

Profit for the period 

Other comprehensive income for the period 

Transactions with owners in their capacity 

     as owners recognised directly in equity

Final dividend for the year ended 

  March 31, 2024 @ Rupees 6.50 per share 

Balance as on December 31,  2024 (un-audited)

1,428,000    

-             

-             

-             

-

1,428,000    

1,428,000    

-             

-             

-             

-             

-             

1,428,000   

76,000      

-           

-           

-           

-

76,000      

76,000      

-           

-           

-           

-           

-           

76,000     

17,380,000   

-              

-              

-              

-

17,380,000   

17,380,000   

1,500,000     

-              

-              

-              

-              

18,880,000  

380,325         

-               

963,544        

-               

963,544

1,343,869      

2,771,018      

(1,500,000)    

1,026,767     

-               

1,026,767     

(928,200)      

1,369,585     

19,264,325 

- 

963,544 

- 

963,544

20,227,869 

21,655,018 

- 

1,026,767 

- 

1,026,767 

(928,200) 

21,753,585 



9

 2023

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED) 

Note

14

15

Rupees in thousand

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

FOR THE NINE-MONTH PERIOD ENDED DECEMBER 31,2024

December 31, December 31, 
 2024

Nine-month period ended
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Cash flows from operating activities

Cash generated from/(utilised in) operations

Finance cost paid

Employees' retirement benefits and other obligations paid

Net decrease in loans to employees

Net increase in long term trade debts

Net increase in long term deposits

Income tax paid
Royalty paid

Net (decrease)/increase in deferred revenue

Net cash inflow/(outflow) from operating activities

Cash flows from investing activities

Purchase of property, plant and equipment

Purchase of intangible assets

Proceeds from disposal of property, plant and equipment

Interest received

Net cash (outflow)/inflow from investing activities

Cash flows from financing activities

Repayment of long term loans-secured

Dividends paid

Net cash outflow from financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

10,189,778

(574,463)

(132,917)

134,072
(216,161)

(687)

(1,367,370)
(2,108,329)

(1,132)

5,922,791

(511,869)

       

(26,899)

         

41,979

          

140,750

(356,039)

(405,963)
(911,469)

(1,317,432)

4,249,320

(4,325,857)

(76,537)

(22,560,003)

(36,336)

(128,406)

210,546
(341,555)

(1,235,628)
(1,414,286)

653

(25,505,015)

(150,665)

          

(16,003)

            

42,821

              

576,472

            

452,625

            

(258,999)
(509,986)

(768,985)

(25,821,375)

15,150,337

(10,671,038)

-
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1. LEGAL STATUS AND NATURE OF BUSINESS

Honda Atlas Cars (Pakistan) Limited (the 'Company') is a public company limited by shares incorporated in Pakistan on 
November 4, 1992 under the repealed Companies Ordinance, 1984 (now, the Companies Act, 2017). It is a subsidiary of Honda 
Motor Co., Ltd., Japan, (the 'holding company'). The Company's ordinary shares are listed on the Pakistan Stock Exchange 
Limited. 

The registered office of the Company is situated at 1-Mcleod Road, Lahore, and its manufacturing facility is located at 43 km, 
Multan Road, Manga Mandi, Lahore. The Company also has regional offices situated at Asia House, 19-C&D, Block L, Gulberg 
III, Main Ferozepur Road, Lahore and Tower A, Technology Park, Shahrah-e-Faisal, Karachi. 

The Company's principal activities are assembling and progressive manufacturing and sale of Honda vehicles and spare parts. 
The Company commenced commercial production from July 1994. 

2. BASIS OF PREPARATION

2.2 These condensed interim financial statements are un-audited and are being submitted to the members as required by section 
237 of the Companies Act, 2017 (the "Act"). 

These condensed interim financial statements do not include all of the information required for annual financial statements and 
should be read in conjunction with the annual financial statements as at and for the year ended March 31, 2024. Selected 
explanatory notes are included to explain events and transactions that are significant to the understanding of the changes in the 
Company’s financial position and performance since the last annual financial statements.

These 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 International Accounting Standards 
Board ('IASB') as notified under the Companies Act, 2017;

ii)  Islamic Financial Accounting Standards ('IFAS') issued by the Institute of Chartered Accountants of Pakistan as notified 
under the Companies Act, 2017; and

iii) Provisions of and directives issued under the Companies Act, 2017.

Where provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34 or IFAS, the 
provisions of and directives issued under the Companies Act, 2017 have been followed.

2.1 Statement of Compliance

3. SIGNIFICANT ACCOUNTING POLICIES

3.1 The accounting policies adopted for the preparation of these condensed interim financial statements are the same as those 
applied in the preparation of preceding annual published financial statements of the Company for the year ended March 31, 2024 
except for the adoption of new and amended standards as set out below:

3.2 Initial application of standards, amendments or an interpretation to existing standards

3.2.1 Amendments and interpretations to accounting standards that are effective in the current period

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

During the current period, the Institute of Chartered Accountants of Pakistan ('ICAP') has withdrawn Technical Release 27 'IAS 
12, Income Taxes (Revised 2012)' and issued the 'IAS 12, Application Guidance on Accounting for Minimum Taxes and Final 
Taxes' ('the Guidance'). In accordance with the Guidance, the Company has changed its accounting policy to designate the 
amount calculated on taxable income using the notified tax rate as an income tax expense. Any excess over the amount 
designated as income tax, is then recognized as a 'Levy' under 'IAS 37, Provisions, Contingent Liabilities and Contingent Assets', 
which were previously being recognised as 'income tax'.

FOR THE NINE-MONTH PERIOD ENDED DECEMBER 31, 2024
NOTES TO AND FORMING PART OF CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
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The Company has accounted for the effects of this change in accounting policy retrospectively under 'IAS 8, Accounting Policies, 
Changes in Accounting Estimates and Errors'. The effects of this change in accounting policy are as follows:

FOR THE NINE-MONTH PERIOD ENDED DECEMBER 31, 2024
NOTES TO AND FORMING PART OF CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

Management /
Company’s Structure1 Review Report2 3 Condensed Interim

Financial Statements

Honda Atlas Cars (Pakistan) Limited

The preparation of these condensed interim financial statements requires management to make judgements, estimates and 
assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities, income and 
expenses. Actual results may differ from these estimates.

In preparing these condensed interim financial statements, the significant judgements made by management in applying the 
Company’s accounting policies and the key sources of estimation uncertainty were the same as those applied to the financial 
statements for the year ended March 31, 2024, with the exception of changes in estimates referred to in note 5.

4. SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS

Effect on condensed interim statement of profit or loss 

For the nine-month period ended

Minimum tax classified as levy

Profit before taxation

Taxation

Profit for the period

For the nine-month period ended

Minimum tax classified as levy

Profit before taxation

Taxation

Profit for the period

Had there
been no

change in
accounting

policy

Impact of
change in

accounting
policy

After
incorporating

effects of
change in

accounting
policy

                             -   

                             -   

                             -   

                             -   

(Rupees in thousand)

December 31, 2024 (Un-audited)

December 31, 2023 (Un-audited)

The related changes to the condensed interim statement of cash flows with respect to the amount of profit before taxation have 
been made as well.

3.2.2 Amendments and interpretations to existing standards that are not yet effective and have not been early adopted by the Company

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

                        -                10,137             10,137 

            1,806,041             (10,137)        1,795,904 

             (779,274)              10,137          (769,137)

            1,026,767                     -          1,026,767 

                        -                       -                      -   

            2,000,060                     -          2,000,060 

          (1,036,516)                     -         (1,036,516)

               963,544                     -             963,544 
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Income tax expense is recognized in each interim period based on best estimate of the weighted average annual income tax rate 
expected for the full financial year. Amounts accrued for income tax expense in one interim period may have to be adjusted in a 
subsequent interim period of that financial year if the estimate of the annual income tax rate changes.

5. TAXATION

7. CONTINGENCIES AND COMMITMENTS

6. CURRENT PORTION OF NON-CURRENT LIABILITIES

Current portion of long term loan
Current portion of deferred government grant
Current portion of deferred revenue

Un-audited
December 31,

2024

Audited
March 31, 

2024Rupees in thousand

There is no significant change in contingencies from the preceding annual published financial statements of the Company for the 
year ended March 31, 2024, except for the following:

Bank guarantees of Rs 5,102.46 million (March 31, 2024: Rs 4,428.14 million) have been issued in favour of third parties.

7.1 Contingencies

363,271 

171,593 

8,154 

543,018 

347,269
187,595

7,965 

542,829

8.1 Operating fixed assets

Letters of credit and purchase orders for capital expenditure 

Letters of credit and purchase orders for other than capital expenditure 

Future payments under Ijarah agreements

Un-audited

2024

Audited

March 31, 
2024Rupees in thousand

December 31,

Operating fixed assets 8.1
Major stores and spares

                  

8. PROPERTY, PLANT AND EQUIPMENT

Note

               

Opening book value             

Additions during the period/year              

           

Disposals during the period/year (book value)                

Depreciation charged for the period/year             

            

Closing book value             

8.1.1

7.2 Commitments in respect of

             74,992             41,240 

         5,256,402        2,145,500 

         1,296,040           387,524 

6,627,434 2,574,264

6,551,665 7,463,718
51,778 115,815

6,603,443 7,579,533

7,463,718

134,590

7,598,308

(14,763)

(1,031,880)

(1,046,643)

6,551,665

9,267,918

193,855

9,461,773

(448,692)

(1,549,363)

(1,998,055)

7,463,718
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FOR THE NINE-MONTH PERIOD ENDED DECEMBER 31, 2024
NOTES TO AND FORMING PART OF CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

Rupees in thousand

10. SALES

Three-month period ended Nine-month period ended

December 31, December 31,
2024 2023

December 31, December 31,
2024 2023

 

  

  

Own manufactured goods

Trading goods

11. COST OF SALES
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8.1.1 Additions during the period/year

Un-audited

2024

Audited

March 31, 
2024Rupees in thousand

December 31,

                

Buildings on freehold land
Plant and machinery
Furniture and office equipment
Vehicles
Tools and equipment
Computers

9. CAPITAL WORK-IN-PROGRESS

Transfers during the period/year to 
   property, plant and equipment/intangible assets/stores/others                                                          

Closing balance                               

Opening balance                        
Additions during the period/year

           
                         

3,757 

28,342 

9,058 

- 

1,238 

92,195 

134,590 

- 

113,214 

2,613 

25,324 

4,662 

48,042 

193,855 

22,885             

538,769          

561,654          

(161,490)        

400,164            

7,015 

232,745 

239,760 

(216,875) 

22,885 

Sales tax
Federal excise duty

Capital Value Tax
Commission to dealers
Discount to customers

Trading goods

Sales tax

Own manufactured goods
(3,804,221)         

(625,138)            

(106,516)              

(354,543)            

(2,900)              

16,904,987         

1,136,003
       

           

(195,561)

        

             

                 940,442                        

17,845,429               

21,798,305         

(3,194,911)     

(462,295)       

(70,701)          

(217,822)          

(71,968) 

11,466,366 

1,154,949        

(195,144)          

959,805        

12,426,171 

15,484,063 

(10,904,346)      

(1,831,942)      

(292,583) 

(951,275) 

(3,857)             

47,525,402      

3,483,970       

(596,675) 

2,887,295       

50,412,697      

61,509,405      

(6,754,215) 

(1,182,778) 

(199,836)        

(525,770)        

(307,235)        

27,454,177     

3,249,285 

(550,371)        

2,698,914 

30,153,091     

36,424,011     

15,589,577 10,748,603          44,661,761      25,980,094     

612,898 651,577              1,875,472        1,768,590       

16,202,475 11,400,180          46,537,233      27,748,684     
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December 31, December 31,
2024 2023

Nine-month period ended

13. TRANSACTIONS AND BALANCES WITH RELATED PARTIES

ii.  Other related parties 

               

iv.  Post employment 

                 

iii.  Key management personnel

Expense charged in respect of retirement

 benefit plans

i.  Holding company
Nature of transactionRelationship with the Company

Period/year end balances, other than those disclosed in the notes to these condensed interim financial statements are as follows:

Receivable from related parties

Payable to related parties

Rupees in thousand

Un-audited

2024

Audited

March 31, 
2024

December 31,

Rupees in thousand

benefit plans  
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This represents portion of minimum tax paid under section 113 of Income Tax Ordinance (ITO, 2001), representing levy in terms of 
requirements of IFRIC 21/IAS 37 (as fully explained in note 3.2.1).

12.

Dividends paid

Purchase of goods
        

Purchase of intangible assets                 

Royalty          
Recovery against warranty and other claims

Sale of goods

Purchase of goods

Purchase of property, plant and equipment

Purchase of intangible assets

Insurance premium

Technical assistance and  training charges
Royalty

Insurance claims
Recovery against warranty and other claims

Dividends paid

Salaries and other employee benefits

Sale of property, plant and equipment

9,425 4,256             

473,382 -                 

408,930 388,366          

18,659,776 23,517,977     

155,754 95,214            

11,463 -                 

383,224 239,710          

14,200 17,208            

7,782 -                 

28,435 7,357             

279,578 159,290          

285,806 -                 

314,716

 

231,755

          

40 4,696             

158,029

 

152,252

          

2,797,281 3,073,414       

- 15,826            

931,949 549,573          

76,629 277,085

3,387,973 2,807,187
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FOR THE NINE-MONTH PERIOD ENDED DECEMBER 31, 2024
NOTES TO AND FORMING PART OF CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

14. CASH USED IN OPERATIONS

14.1 Working capital changes

Note
December 31, December 31,

2024 2023

Nine-month period ended

Rupees in thousand

Cash and bank balances
Short term borrowings - secured

                        

Cash and cash equivalents included in the condensed interim
statement of cash flows comprise of the following amounts: 

15. CASH AND CASH EQUIVALENTS

December 31, December 31,
2024 2023Rupees in thousand

Un-audited

14.1

Management /
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Profit before taxation
Adjustments for non-cash charges and other items:

- Levy

- Depreciation on property, plant and equipment

- Gain on disposal of property, plant and equipment

- Profit on bank deposits

- Markup on advances to suppliers

- Interest on loans to employees

- Discounting of trade receivables-net

- Unwinding of discount of long term loans-net

- Finance cost
- Provision for employees' retirement benefits and other obligations

- Amortisation on intangible assets

- Amortisation of deferred revenue
- Royalty

- Working capital changes

1,795,904 2,000,060       

10,137 -                 

1,031,880 1,174,916       

(27,216) (1,848)            

(51,352) (410,097)        

(84,233) (106,504)        

(3,447) (5,392)            

23,279 128,492          

(58,160) (54,844)          

295,897 191,978          

195,210 168,723          

168,556 174,941          

(2,472) (1,760)            

968,745 569,596          

5,927,050 (26,388,264)    

10,189,778 (22,560,003)

Decrease/(Increase) in current assets

- Stores and spares

- Stock-in-trade

- Trade debts

- Loans, advances, prepayments and other receivables

Increase/(Decrease) in current liabilities

- Trade and other payables

31,897 (22,642)          

2,682,122 (16,901,135)    

1,712,474 (2,382,163)      

(84,374) 12,385,572     

4,342,119 (6,920,368)      

1,584,931 (19,467,896)    

5,927,050 (26,388,264)    

306,566 274,139
(383,103) (10,945,177)    

(76,537) (10,671,038)    
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17. FINANCIAL RISK MANAGEMENT

18. DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on January 22, 2025 by the Board of Directors of the 
Company.

17.1 Financial Risk Factors

The Company’s activities expose it to a variety of financial risks: market risk (including currency risk, other price risk and interest 
rate risk), credit risk and liquidity risk.

The condensed interim financial statements do not include all financial risk management information and disclosures required in 
the annual financial statements, and should be read in conjunction with the Company’s annual financial statements as at March 
31, 2024.

There have been no changes in the risk management department or in any risk management policies since the year ended March 
31, 2024.

17.2 Fair Value Estimation

During the period, there were no significant changes in the business or economic circumstances that affect the fair value of the 
Company's financial assets and financial liabilities. Furthermore, there were no reclassifications of financial assets.

19. CORRESPONDING FIGURES

In order to comply with the requirements of IAS 34, the condensed interim statement of financial position has been compared with 
the balances of annual audited financial statements of preceding financial year, whereas, the condensed interim statement of 
profit or loss, condensed interim statement of comprehensive income, condensed interim statement of changes in equity and 
condensed interim statement of cash flows have been compared with the balances of comparable period of immediately 
preceding financial year.

FOR THE NINE-MONTH PERIOD ENDED DECEMBER 31, 2024
NOTES TO AND FORMING PART OF CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

     

    
  Aamir H. Shirazi

          
Hamood ur Rahman QaddafiTakafumi Koike

Management /
Company’s Structure1 Review Report2 3 Condensed Interim

Financial Statements

Honda Atlas Cars (Pakistan) Limited



18

2025 22

Management /
Company’s Structure1 Review Report2 3 Condensed Interim

Financial Statements

Greener Future Third Quarter Report December 2024

(With socio economic public sense of direction 
 industry does very well)



19

Management /
Company’s Structure1 Review Report2 3 Condensed Interim

Financial Statements

Honda Atlas Cars (Pakistan) Limited



20

Management /
Company’s Structure1 Review Report2 3 Condensed Interim

Financial Statements

Greener Future Third Quarter Report December 2024



21

Management /
Company’s Structure1 Review Report2 3 Condensed Interim

Financial Statements

Honda Atlas Cars (Pakistan) Limited



22

Management /
Company’s Structure1 Review Report2 3 Condensed Interim

Financial Statements

Greener Future Third Quarter Report December 2024



23 Honda Atlas Cars (Pakistan) Limited

Management /
Company’s Structure1 Review Report2 3 Condensed Interim

Financial Statements



24Greener Future Third Quarter Report December 2024



25 Honda Atlas Cars (Pakistan) Limited






