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DIRECTORS® REPORT

The Directors take pleasure in presenting the Un-Audited Condensed Interim Financial
Straterments for the nine months ended March 31, 2020,

FINANCIAL RESULTS

During the period (July 2019-March 2020) the Company had overall consolidated

revenue of Rs. 763 million declined by 39% as compared to Rs. 1,250 million of
d of last year. The Company’s revenue declined in all segments of

corresponding peric
the Business. "The Car wheels sale declined to Rs. 488 million as compared o Rs. 688
million {(down by 29%%) during the same period of last year. The Truck/Bus wheels sales
declined significantly to Rs.66 mullion as compared to Rs. 142 million which is 54% lower
than the corresponding period of last vear. Similarly, Tractor wheels sale decreased by
52% to Rs. 185 million as comparcd ro Rs. 386 million during the same perdod of l‘lst

year.

The Gross Profit decreased in absolure terms by Rs. 92.944 million from Rs. 202.317
million to Rs. 109.373 million (i.e. 46°). Similatly the profit after taxation declined
significanty by Rs. 40.258 millien {i.e. 59%) from Rs. 67.894 million to Rs. 27.636
million. The main reason for decrease in gross profit and profit after taxation is duc to
the depressed demand of wheels in all segments of the Business.

There are no significant changes in Contingencies and Commitments as disclosed in note
23 of the Annual report 2019,

FUTURE OUTLOOK

Demand for Auro Industey continued to decline during the period July 2019-NMarch 2020
on account of devaluation of Pak Rupees against the US Dollar as well as higher interest
rates.

Tax measures announced in the Federal Budger 2019-20 have severely hit the Auro

Industry. Addidonal custom duty on impm ted material, imposition of federal excise duty,

high interest rates coupled wirh massive depreciation of Pak Rupee adversely affected the

cost of vehicles and it forced the OEMs to enhance the prices of their vehicles which

h.i\e affecred the sales volume of auto industry as price hiltes will weaker the purchasing
I)Ll\ lrlq 1)0\\- er (}t CUsToers.,

Further, the Tractor manufacturcrs have been facing sharp decline in demand mainly due
to the poor performance of Agriculrural sector especially failure of Cotton and some
other cash crops and also late start of crushing season of sugar cane.

The additonal requireinnent for the end customers of Truck/Bus sector o be registered
under Sales Tax in addition to the CNIC/NTIN  the sale of Truck/Bus segment has been
stopped which has alreadv depressed by more than 50%.

o
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With global economy ser to suffer from the Corona wirus (COVII-19) pandemic,
Palistan’s economy will also be adversely impacted. As the lockdown is continued in
next two to three weeks, a plunge in busines
overall supply chain in the Country. However, interest rates are expected to further ease

actvites is projected which will affect the

in the upcoming months which will have positive impact an the Auro Industry.
Macro economic indicators of the country are challenging tor auto industry. Pak Rupee
devalnation, rising raw material prices, high interest rares and addirional taxes and duties

are major challenges tor auto industry

The management is aware of the challenges ahead and s continuously evolving strategies
and adopting measures to meet future challenges and maintain business growth.

ACKNOWLEDGEMENT

We take this opportunity to thank our customers and all the stakeholders who reposed
their trust and confidence in the company and acknowledge the efforts of the entire
BYWL team including cur stalf and workers and look forward to their continued support.

May Allah bless us and help us 1o achieve success for your company and for the benefit
of all stake holders, and the Country in general. Aamceen!

For and on Behalf of the Board

Karachi: April 17, 2020

M%ﬂg" 1/ "Q_Bengali Muhammad SiddiqueMisri
ChicfFExecutive Director




; N ; b
L Or \_,"i"’ il Ly Sih L/H' S e llsd T

ad

I ‘ULJL.M"5O%J£Q-' e $o L

& s g % £ pron o S -
Wiz ST Az L LQ:‘LJQJ RV F‘ba.,:ad L:L;fu s

o G P S sty q T i = 0 i
sl T (_:-:Lyd & |£'»‘ ::’./L/i,_,}u/,:./ 1] b/d L':;{;:'?-VC: R (I -du:f:l.%g/u' l/‘/'/‘d;i.:; Bes E.JQJL?uilj._.f 1

e ; e Y S ke P - ;
@(:}"':'Fd;_’»i_fg (Lt d Lo H’J"vz"._)!’-‘ o |L’l;:vu«zwu(-)_.ﬁz = ‘l_:‘-v:f'i:f'#w_}"?:'hzﬁzl/lu B (1

W o

:::'iLQ/r\.- Y. UL = .*_L’.&’r_._:‘. f’j /’PJVWJQ T

P 3y
(Y
_..’;'_JUJL.7/V

By cny
L o " - . " - o
%}C}'L:'-?:ﬁr'v‘k‘wu,-'l'f/)b//)'zEl_’r"_yz'l,;-l"K;)/?JJUL";"L,P“_fl"-cu}.’”?,;_,::;'_-’('}'" A ,uf._J.-w!u' ——/LJ’L»" J'u:"v”f

_,L,‘_/b‘,_,,félfﬂ__;’SJJ%S’J"‘/S‘((Kd;}“

(et )..L/L%;Ql/l:;:' ‘/}\_rUl._.JJJL"’fJS’fJJ ﬂ'.d?!('i»?(_.zhnk_ff:;L-fr";;u'c_)._-f'::i_)fqdl;’,l"

crete e (G5



.
s 151

—U‘c‘r_.—zf_,r' ‘J \—-’JJJL_,L’ILO 5. MVL?/V\_JKJ’L—MG_.—."KD'JFIV’T"’ LJL"'Q L/A-—--—r/h—-d‘L*(J’ } 5 L£

Eedu

d Ly s 21,2505 M e a IS 00 ol 0 76335 Ay *ung(;r’m et QU)o s il L
.:.;.-Jld/ L= f/'ﬂc-’\, TN P '“’"488._,9; )vt.."f‘” Pl A urufsvgtf LT JL_,'J}/['L«_.JL}/&!/ Q’uﬁlﬁ’fﬁ@%d
=9 ]t 1428 e wdE R GunuteBeas i w/_k,r’/bu.u U aE29% td 5L a5 A rotess Ll
52% i _.;m,;_,wr"'asea_.w’f 7 Sl s 18523 M S s & A5 FaiBasm st L
— (S f,u-‘f

fcm ¥ F A ‘L,;,-,w 109.373= a.;,u”"202 317 AL (s £46% ) s/ 2929448 AL F
du'firw.’:.jl_,ubf.’_.u'—'_;j ot ‘_I:,-dr 027 636 & S 67.894ﬁ’w-__-\j(M359°/o){"_yurr"4o.25aéjt—/

i e
_.f_.g_,‘(_,'_lgb-’u-.;-?:/

Jdtd i FY 201901230 L"Jvﬂd_JL&IJ!FJJ’.V'f;SJ!&Ej Jeds s Contingencies and Commitments
e B 2B A L ey s QU 23T

-:LJGJJ;L(J-:W

J LSS 518 Toln L e ad 2020 BAE20190 R o Sr T, Fosl o\ i L«.f__gv"';;.«ug_,uubfLu'"LLa ZI3E

J_,Jd)Lf.vJ”b(_, ;_,"-‘-'_,«*5‘

. et 4 o £ e 4 3 LY
L"‘i’.j‘ Al K-J{'JZ/L/E: !vl‘-‘;;:' :Jz’ 7 uw!/d; U*‘ |jJ_LbJ ’L#;.MJ‘_E/)-I}' r_—-h_-ﬂLrJd’urL:;/qu_ﬁ n/“ 2019- 2020-—»5 lb!
:),»C,»i;a_ww\;"_’ulg g3 T OEM'sd i bl A_,f//._,'n 1 Ay -u;,w -JQL/;JL;Q Fdl s~

,;-wn/i_.,:’fwr,;uw;u_.»-u, el S sy A8 T S U

J“U«fu ul"”)a-,.-,fu:l "l_.'-'/i_:r“?.d’:,):{uﬂ)td/_ .__J’!ﬂ;au.t»d/._, ._L;/..) e LB (;—f:/J,_,CJ;C; ,:‘/J-/.CJ./
- ESET P b/L,‘/':"._J.;/éC.JAI




BALUCHISTAN WHEELS LIMITED g

%Z;Q@ Manufacturers of Automotive Wheels in Pakistan

BALUCHISTAN WHEELS LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2020
March 31, June 30,
2020 2019
{Un-audited) {Audited)
Note ----amm- (Rupees in ‘000)=amam-—
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 4 409,143 449 5381
Right-of-use assets 5 12,344 -
Long-term loans and advances 2,973 3,415
Long-term deposits 4,198 4 607
428,658 457 603
CURRENT ASSETS
Stores, spare parts and loose toals 42,856 50,840
Stock-in-trade & 401,090 525,105
Trade debts 173,994 144 187
Loans and advances 13,514 15,914
Trade deposits and short-term prepayments 958 2,347
Other receivables 7,645 431
Short-term investments i 172,006 102,827
Taxation — net 127,196 129,302
Bank balances g 77,826 44,994
1,017,085 1,015,947
TOTAL ASSETS 1,445,743 1,473,550
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorized share capital
25,000,000 (June 30, 2019: 25,000,000} ordinary shares of Rs.10/- each 250,000 250,000
Issued, subscribed and paid-up capital 133,343 133,343
Reserves 1,155,643 1,154,676

1,288,986 1,288,019
NON-CURRENT LIABILITIES _
Lease liabilities J 2,1651L 989 '

Long-term advances and deposits 1,256
Deferred taxation 36,708
40,129 41,249

CURRENT LIABILITIES
Trade and other payables ‘ 95,894 ‘ 125289

Current portion of lease liabilities 3,523 3,747
Unclaimed dividend 5913/ £,846
Provision for warranty claims 626 [ 1,354
Sales tax payable | 10,672 7,046 |
116,628 144,282

CONTINGENCIES AND COMMITMENTS 8

1,445,743 1,473,550

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

= . : s e A(:_/ —
RAZAK H.M BENGALI MUHAMMAD YASIN YUNUS LADHA MUHAKMAD SIDDIQUE MISRI
CHIEF EXELCUTIVE CHIEF FINANCIAL OFFICER DIRECTOR
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%Z;\(é“ Manufacturers of Automotive Wheels in Pakistan

BALUCHISTAN WHEELS LIMITED
CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UNAUDITED)
FOR THE PERIOD ENDED MARCH 31, 2020
Nine months Ended Quarter Ended
March 31, March 31, March 31, March 31,
2020 2019 2020 2019
Rs. in ‘000
Turnover — net 763,464 1,250,474 274,215 384,544
Cost of sales (654,091) (1,048,157) (227,616) (336,617)
Gross profit 109,373 202,317 46,599 47,927
Distribution costs ; (28,114) (34,135) || (9,477) || (10,846) |
Administrative expenses (64,960) (71,312) (21,552) (19,317)
Other expenses | (2,433) || (11,662) (1,418) (1,177) |
Finance costs | (1.602) || (6,431) (702) (3,216) |
(97,109) (123,540) (33,149) (34,556)
Other income 20,063 7,657 6,389 5,770
Profit before taxation 32,327 86,434 19,839 19,141
Taxation !
Current (10,021) (14,939) (4,712) | (4,684)
Prior 3,928 (1.825) 3,498 ‘ 5
Deferred , 1,402 (1,776) | (323) || (293)
(4,691) (18,540) (1,537) (4,977)
Profit after taxation 27,636 67,894 18,302 14,164
Earnings per share- basic and diluted (Rs.) 2.07 5.09 1.37 1.06

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

'ﬂd — — ~ A L P :V/—

/ n
RAZAK H.M"BEN g ALl MUHAMMAD YASIN YUNUS LADHA MUHAMMAD SIDDIQUE MISRI
CHIEF EXECUTIVE CHIEF FINANCIAL OFFICER DIRECTOR
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%Z;Q@ Manufacturers of Automotive Wheels in Pakistan

BALUCHISTAN WHEELS LIMITED
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME {UNAUDITED)
FOR THE PERIOD ENDED MARCH 31, 2020

Nine Month ended Quarter ended
March 31, March 31, March 31, March 31,
2020 2018 2020 2019
Rs. in ‘000
Profit after taxation 27,636 67,894 18,302 14 164
Other comprehensive income - e a2 a
Total comprehensive income 27,636 67.894 18,302 14,164

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

g /
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RAZAK H_fM BENGALI =0 MUHAMMAD YASIN YUNUS LADHA MUHAMMAD SIDRIQUE MISRI
CHIEF EXE TIVE CHIEF FINANCIAL OFFICER DIRECTOR
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BALUCHISTAN WHEELS LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE PERIOD ENDED MARCH 31, 2020

CASH FLOWS FROM OPERATING ACTIVITIES

Frofit before taxation 32,327 86,424
Adjustments for non-cash items:
Depreciation 36,335 36,961
Loss / (gainjon disposals of operating fixed assets 4 (2,758)
Finance casts 1,602 6,431
Provision for slow moving stores, spare parts and loose tools 988 1,425
Reversal of provision for slow moving stock-in-trade - net (5,200) (924)
Allowance for expected credit losses— net 2,186 2,855
Provision for compensated absences 255 1330
Reversal of provision for warranty claims {322) (3,604)
Provision for staff retirement benefits 3,543 3,003
Profiton treasury bills and deposit accounts {16,408) {472}
Dividend income (39) (49}
Losson redemption and revaluaticnof short-term investments (422) 1,030
22,524 45,329
54,851 131,762
Decrease / (increase) in current assets
Stores, spare parts and loose loals 7,984 {917}
Stock-in-trade 129,215 (100,891}
Trade debts (22,807) (40,710)
Loans and advances 2,400 8,239
Trade deposits, short-term prepayments and other receivables 1,389 518
111,181 {133.661)
166,032 (1,899)
{Decrease)} / increase in current liabilities :
Trade and other payables (29,3EH| [ (21,581)
Sales tax — net (3,709) | | {(1.171)
{33,104) (22,752)
132,928 (24,651)
Staff retirement benefits paid (8,324) {3,571)
Income tax paid (2,635} (1,195)
Long-term loans and advances 312 184
Long-term deposits — net (403) 1.356
Net cash generated from / (used in) operating activities 123,872 (27,867}
CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditure (884) (1,208)
Proceeds from disposal of operating fixed assats 720 5,214
. Profit received on treasury bills and savings accounts 12,418 472
Shori-term investmeants made (381,837) {(13,220)
Short-tarm investments redeemed 312,236 13,466
Dividend received 161 49
Net cash (used in) / generated from investing activities (57,186) 4775
CASH FLOWS FROM FINANCING ACTIVITIES
Lease rentals paid {4,652) {4,.569)
Finance costs paid {1,600} (3.,442)
Dividend paid (27,602} (38,401}
Net cash used in financing activities (33,854) (46,412)
Net increase / (decrease) in cash and cash equivalents 32,822 (89,504)
Cash and cash equivalents at the beginning of the period 44,994 31,116
Cash and cash equivalents at the end of the period 9 77,826 {38,388)

Note

March 31,
2020

BALUCHISTAN WHEELS LIMITED

Manufacturers of Automotive Wheels in Pakistan

March 31,
2013

(Rupees in '000") -------

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

ST

MUHAMMAD SIDDIQUE MISRI
DIRECTOR

MUHAMMAD YASIN YUNUS LADHA
CHIEF FINANCIAL OFFICER

RAZAK H.M BENGALI
CHIEF EXECUTIVE

Page | 4
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BALUCHISTAN WHEELS LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR PERIOD ENDED MARCH 31, 2020

Revenue reserves

Issued,
subscribed Remeasurement
and paid-up General loss Unappropriated Total Total
capital _reserve  on gratuity fund profit reserves equity
(Rupees in '000°)

Balance as at July 01,2018 133,343 160,000 (12.3987) 988,044 1,135,647 1,268,990
Final dividend for the year ended
June 30, 2018 @ Rs. 3 per share - - - (40,003) (40,003} (40,003)
Profit after taxation - e ] = ‘ ' = ] 67.894 | | 8?,894—‘ ‘ 67,594
Other comprehensive Income ‘ - ‘ ‘ - - | [ - ‘ [ = -
Total comprehensive income - - - 67,894 67,894 67.894
Balance as at March 31, 2019 133,342 160,000 {(12,397) = 1,015,935 1,163,538 1,296,881
Balance as at July 01, 2019 133,343 160,000 (24,877) 1,019,653 1,154,676 1,288,019
Final dividend for the year ended

June 30, 2019 @ Rs. 2 per share - - - (26,669) (26,669) (26,669)

-l [ (i | r SN
Frofit after taxation = _ ‘ " ‘ 27,636 27,636 27,636
Other comprehensive Income ‘ g ‘ - l = ‘ = | = =
Total comprehensive income - - - 27,636 27,636 27,6386
Balance as at March 31,2020 133,343 160,000 {24,877) 1,020,520 1,155,643 1,288,986
The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.
4 I LT, SR
e !
L'\_ : l =g J '\ /{
RAZAK H.M BENGALI ~ MUHAMMAD YASIN YUNUS LADHA MUHAMMAD SIDDIQUE MISRI

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICER DIRECTOR
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BALUCHISTAN WHEELS LIMITED
NOTES TO THE CONDENSED INTERIMFINANCIAL INFORMATION {UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2020

CORPORATE INFORMATION

Baluchistan Wheels Limited (the Company} was incorporated in Pakistan on June 16, 1980, The Company is
engaged in manufacturing and marketing of automotive wheel rims for trucks, buses, tractors, cars, and mini
commercial vehicles. The Company is listed on Pakistan Stock Exchange Limited. The registered office and
factory of the Company is situated at Main RCD Highway, Hub Chowki, Lasbella, Baluchistan,Pakistan.

BASIS OF PREPARATION

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

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

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

These condensed interim financial statements do not include all the information and disclosures required in
annual financial statements and should be read in conjunction with the Company’s annual financial
statements for the year ended June 30, 2019. These condensed interim financial statements are unaudited,
and are being submitted to the shareholders as required by the listing regulation of Pakistan Stock Exchange
Limited and Section 237 of the Companies Act, 2017.

ACCOUNTING POLICIES

The accounting policies and the methods of computations adopted in the preparation of these condensed
interim financial statements are consistent with those followed in the preparation of the Company's annual

financial statements for the year ended June 30, 2019 except for;

New / Revised Standards, Interpretations and Amendments

The Company has adopted the following standards and improvements to IFRSs which became effective for

the current period:

Standard or Interpretation

IFRS 16 - Leases

IFR3S 9 - Prepayment features with negative compensation {Amendments)
IAS 19 - Plan amendment, curtailment or settlement {(Amendments)

1AS 28 - Long term interests in associates and joint ventures (Amendments)
IFRIC 23 - Uncertainty over income tax treatments

Pa

Improvements to accounting standards issued by the [ASB in December 2017

IFRS 3 Business combinations — Previously held interests in a joint operation

IFRS 11 Joint arrangements — Previously held interests in a joint operation

1AS 12 Income taxes — Incame tax consequences of payments on financial instruments classified as equity
IAS 23 Borrowing casts — Borrowing costs eligible for capitalization

The adoption of the above standards, amendments and improvements to accounting standards did not have
any material effect on the Company’s financial statements except for IFRS 16 - Leases.

IFRS 16 - Leases

|\
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Baluchistan Wheels Limited
Condonsed Interim Financial Information

IFRS 16 supersedes IAS 17 Leases, IFRIC 4 Determining whether an Arrangement contains a
Lease SIC-15 Operating Leases-incentives and SIC-27 Evaluating the Substance of Transactions
Involving the LegalForm of a Lease The standard sets out the principles for the recognition,
measurement, presentation anddisclosure of leases and requires lessees to account for all leases under
a single on statement of financial position model.

The Company adopted IFRS 18 using the modified retrospective method of adoption with the date of
initialapplication of July0t, 2019 Under this method, the standard is applied retrospectively with
thecumulative effect of initially applying the standard recognised at the date of initial application. The
Company elected to use the transition practical expedient allowing the standard to be applied only to
lease contracts thatwere previously identified as leases applying IAS 17 and IFRIC 4 at the date of initial
application. The Companyalso elected to use the recognition exemptions for lease contracts that, at the
commencement date, havea lease term of 12 months or less and do nat contain a purchase option
{'short-term leases’), and leasecontracts for which the underlying asset is of low value (low-value

assets’).

The impact of adoption of IFRS 16 is described below:

Assets Rs. in ‘000
Right-of-use assets 18,926
Property plant and equipment (9,467)
9,459
Liabilities
Lease liabilities 9,459
9,459

The right-of-use assets were recognised based on the amount equal to the lease liabilities. Lease
liabilities were recognised based on the present value of the remaininglease payments, discounted using
the incremental borrowing rate at the date of initial application. The Company did not have any sub-lease
as on July 01, 2019

Summary of new accounting policies

Set out below are the new accounting policies of the Company upon adoption of IFRS 16, which have
been appliedfrom the date of initial application:

Right-of-use assets

The Companyrecognises right-of-use assets at the commencement date of the lease (i.e.. the date the
underlyingasset is available for use). Right-of-use assets are measured at cost. less any accumulated
depreciation andimpairment losses. and adjusted for any remeasurement of lease liabilities. The cost of
right-of-use assetsincludes the amount of lease liabilities recognised, initial direct costs incurred, and

, lease payments made at or before the commencement date less any lease incentives received. Unless
the Company is reasonably certainto ohtain ownership of the leased asset at the end of the lease term,
the recognized right-of-use assets aredepreciated using reducing balance method. Right-of-use assets
are subject to impairment.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the
present valueof lease payments to be made over the lease term. The lease payments include fixed
payments (including in-substance fixed payments) less any lease incentives receivable, variable lease
payments that depend on anindex or a rate. and amounts expected to be paid under residual value
guarantees. The |ease payments alsoinclude the exercise price of a purchase option reasonably certain
to be exercised by the Company and paymentsof penalties for terminating a lease, if the lease term
reflects the Company exercising the option to terminate. The variable lease payments that do not depend
on an index or a rate are recognised as expense in the periodon which the event or condition that
triggers the payment occurs,

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at

the lease commencement date if the interest rate implicit in the lease is not readily determinable.
Afterthe commencement date, the amount of lease liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is
remeasured if there is a modification, a change in the lease term, a change in the in-substance fixed
lease payments ora change in the assessment to purchase the underlying asset.
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Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those
leases thal have @ lease term of 12 months or less from the commencement dateand do not contain a
purchase option). It also applies the lease of low-value assets recognition exemption toleases that are
considered of low value. Lease payments on short-term leases and leases of low-value assets are
recognised as expense on a straight-line basis over the leaseterm.

Significant judgement in determining the lease term of contracts with renewal options
The Company determines the lease term as the non-cancellable term of the lease, together with any

periodscovered by an option to extend the lease if it is reasonably certain to be exercised, or any periods
coveredby an option to terminate the lease, if it is reasonably certain not to be exercised.

March 31, June 30,
2020 2019
{(Unaudited} {Audited)
Note cocmemmeeeee Rs. in “000-mammmmmama--
4. PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets 4.1 408,818 449,581
Capital work-in-progress 4.2 325 -
409,143 449,581
4.1. Operating fixed assets
Opening net book value (NBVY) 449,581 435,886
Additions during the period / year (cost) 4.1.1 559 7,576
Transfers to right-of-use assets during the period on initial
application of IFRS 16(NBV) (9,467) "
Transfersfrom right-of-use assets during the period {NBWV) 5,204 -
Transfers from capital-work-in progress during the period /
year {cost) 4.2 - 59,485
Depreciation for the period / year {36,335) (50,323)
Disposals during the period / year (NBV) 4.1.1 (724) {3.043)
Closing net book value (NBW) 408,818 449,581
o March 31, 2020 . June 30, 2019
Additions Disposals Additions Disposals
at cost at NBV at cost at NBV
. {Un-audited) {Audited)
Rs. in ‘000
4.1.1. Additions and disposals to operatingfixed assets:
Plant and machinery 61,728 811
Furniture and fittings - - - 83
Office equipment 454 36 2,240 131
Computer 105 - 30 -
Vehicles - 688 3,063 2,018
559 724 67,061 3,043
March 31, June 30,
2020 2019
(Unaudited) {Audited)
————————————— Rs. in ‘000==asccaaa---
4.2. Capital work-in-progress
Opening balance - 59,081
Capital expenditure incurred during the period/year 325 404
325 58,485
Transfers to operating fixed assets during the period / year - {58,485)
Closing balance 325 =
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5. RIGHT-OF-USE ASSETS
Office premises
Vehicles
5.1 Movement in right-of-use assetis is as follows:

Opening net book value (NBWV)

March 31,
2020
(Unaudited}

8,760
3,584

Manufacturers of Automotive Wheels in Pakistan

Condensed Interdim Financial Information
June 30,
2019
{Audited)
Note  -——cmmemeeee Rs, in ‘000

51 12,344

Transfers from fixed assets during the period on initial application of

IFRS 16
Additions during the period / year (cost)
Depreciation for the period / year

Transfers to fixed assets during the period / year (NBV) 51.1

Closing net book value (NBW)

March 31, 2020

9,467
51.1 9,459
(1,378)
(5,204)

12,344

June 30, 2019

Additions Transfers Additions Transfers
at cost at NBV at cost at NBV
(Un-audited) {Audited})
Rs. in ‘000
5.1.1 Additions and transfers to right-of-use assets:
Office premises 9,459 - - -
Vehicles - 5,204 - -
9,459 5,204 - -
March 31, June 30,
2020 2019
{Unaudited) {Audited}
Note  ----mmeeeeee Rs. in ‘000-------mmrmun
6. STOCK-IN-TRADE
Raw material and components 164,699 233,078
Work-in-process 139,277 169,843
Finished goods 107,312 140,298
Scrap stock 3,165 449
414,453 543,668
Provision for slow moving stock 6.1 {13,363) (18,563)
401,090 525,105
6.1. Movement in provision is as follows:
Balance at the beginning of the period / year 18,563 19,750
Frovision made during the period / year - -
18,563 19,750
Reversal of provision for the period / year (5,200) {1,187}
Balance at the end of the period / year 13,363 18,563
7. SHORT-TERM INVESTMENTS
At fair value through profit or loss
Listed equity investments 2,404 2,826
At amortised cost
Treasury bills 169,602 100,001
172,006 102,827
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8. CONTINGENCIES AND COMMITMENTS

8.1. Contingaencies

There is no change in the status of contingencies as disclosed in the annual audited financial statements for
the year ended June 30, 2019 except for the settlement of one of the cases of non-executive employees

against the Company as referred to in note 23.1.3 of the annual audited financial statements for the year
ended June 30, 2019.

March 31, June 30,
2020 2018
{Unaudited) {Audited)
------------- Rs. in ‘000---acamaaaaaa
B.2. Commitments
Qutstanding letters of guarantees 5,212 5212
Qutstanding letters of credit 115,967 78,137
March 31, March 31,
2020 2019
(Unaudited) {(Unaudited)
mmmmmeeee———-RS. iN 000---mmmeeeeeee
8. CASH AND CASH EQUIVALENTS
Cash and bank balances 77.826 10,207
Short-term running finance g (48,595)
77,826 (38,388)

10. TRANSACTIONS WITH RELATED PARTIES

Related parties of the Company comprise of directors, key management personnel and staff retirement benefit
plans. Transactions with related parties are as follows:

March 31, March 31,
2020 2019
{Un-audited) (Un-audited)
------------- Rs. in ‘000-seereamccnna
Relationship Mature of transactions
. Key management personnel Sale of fixed assets 716 -
Key management personnel Remuneration 7.727 11,723
Executive directors Remuneration 32,338 36,351
Nen-executive directors Meeting fee 1,670 2,020
Staff retirement benefit plans
Contribution to gratuity fund 5,296 3,003
Contribution to provident fund 4,571 4739

11. FINANCIAL RISK MANAGEMENT

These condensed interim financial statements do not include all financial risk management information and
disclosures which are required in the annual financial statements and should be read in conjunction with the

Company's annual financial statcments for the year ended June 20, 2019, There have been no changes in
any risk management policies since the year end.

The carrying value of all financial and non-financial assets and liabilities measured at other than amortised
cost in these condensed interim financial statements approximate their fair values.
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12. OPERATING SEGMENTS

These condensed interim [inancial statements have been prepared on the basis of a single reportable segment.

All the sales of the Company relate o aulomotive wheel rims for trucks, buses. tractors. cars and mini commercial
vehicles.

Total sales of the Company relaling Lo customers in Pakistan were 99.56% during the period ended March 31,
2020 (March 31, 2019: 99.32%).

All non-current assets of the Company as at March 31, 2020 and June 30, 2019 are located in Pakistan.

Sales o the major five customers of the Company arc around 96% during the period ended March 31. 2020

(March 31, 2019: 93%0)
13. DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on April 17, 2020, by the
Board of Directors of the Company.

14, GENERAL

14.1.  Figures have been rounded off to the nearest thousand rupees unless otherwise stated.

LA A A s

RAZAK H.M BENGALI MUHAMMAD YASIN YUNUS LADHA MUHAMMAD SIDDIQUE MISRI
CHIEF EXECWETIVE CHIEF FINANCIAL OFFICER DIRECTOR
’]
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Disc Wheels for Cars, Vans,
Pick-ups and 4x4s

Indus Motor Co. Litd.
Pak Suzuki Motor Co. Ltd.
Disc Wheels for
Agricultural Tractors
Millat Tractors Ltd.
Al-Ghazi Tractors Ltd.

Orient Automotive Industries (Pvt.) Ltd.

Disc Wheels for
Commercial Vehicles

Ghandhara Industries Ltd.

Hinopak Motors Ltd.

Ghandhara DF (Pvt.) Ltd.

Master Motors Corporation Ltd.

Fuso Master Motors (Pvt.) Ltd.

Afzal Motors (Pvt.) Ltd.







