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COVER CONCEPT
The Company has always won the hearts of the 

customers with its modern and futuristic product 

range. This innovative approach has helped the 

company to succeed on many fronts. The concept 

“Exploring new dimensions of progress” is 

represented in this visual. This makes use of the 

symbolic arrows that represent new dimensions, 

exploration, innovation and progress. Shades of 

red and orange highlight aggressive growth and 

success.
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It is my pleasure to present you the financial 
statements for the third quarter ended 31st 
December 2018. 

THE ECONOMY
The economic uncertainty has started to fade 
out after Government received commitments for 
financial assistance from various allies. This will 
ease the pressure of immediate need for financial 
stability and to settle the looming foreign debt 
payments. The deferred oil payment facilities 
will further release pressure on widening current 
account deficit and depleting forex reserves. 

The inflation which has been on the rise, is 
expected to further increase during 2H of FY19, 
owing to low base affect and lagged impact of 
currency devaluation. State Bank, in order to curb 
inflationary pressures, has started tightening 
its monetary policy and was followed by further 
rise in interest rates by 150 basis points and was 
increased to 10% - highest in last five years!

Current Account Deficit (CAD) was US$ 6.1 
billion till Nov-2018, which slightly improved 
over last year. However, it has yet to reach 
sustainable level. If the current lower crude oil 
prices continue and exports show double digit 
improvement, the current account deficit can be 
brought at manageable level. Exports for 5MFY19 
were stagnant at US$ 9.12 billion against US$ 
9.00 billion in the same period last year. Imports 
were also at the same level of US$ 23.63 billion, 
against US$ 23.82 billion, last year. Despite 
stagnant exports and only a marginal reduction 
in imports, current account deficit showed some 
improvements mainly from a 12.56% increase in 
foreign remittances. In all, the CAD of 4.8% for the 
period was marginally better than of 5% recorded 
in the corresponding period last year. The foreign 
exchange reserves were US$ 13.8 billion by the 
end of December 2018. 

The current fiscal situation continued to put 
pressure on Pak Rupee, which was further 
devalued in November 2018 and stood at Rs 

138.86 to 1US$. The staggering value loss of Pak 
Rupee has increased by 20.1% since start of this 
fiscal year – and 31.65% from December 2017!

The tax revenue collection improved by 3.3% to Rs 
1,779 billion during first half of FY19 against Rs 
1,722 billion in same period of FY18. However, it 
was short of budgeted target by 8.7%.

COMPANY OPERATIONS   
During the period under review, your company 
produced 37,544 units against 36,057 units in first 
nine months of last year, showing an improvement 
of 4.12%. Sale was 36,771 units against 35,860 
units last year.  

The production of automobile industry for the 
quarter ended December 2018 was 57,085 units 
against 57,179 units in the same period of last year. 
Sales were 54,665 units against 56,726 units in the 
corresponding quarter of last year. The industry 
production and sales results for last two quarters 
have been stagnant since July 2018 mainly due 
to impact of multiple devaluations of Pak Rupee 
and amendments in the budget of 2018-19. The 
frequent price adjustments of the local models 
have reduced consumer demand and new order 
inflow has dropped. Overall, the industry sales for 
nine months’ period ended December 2018 was 
166,394 units against 158,599 units, showing a 
moderate increase of 4.9%.

BUSINESS OPERATIONS
The sales revenue for period ended December 
31, 2018 was Rs 70.964 bln against Rs 65.746 
bln in the same period of last year. The cost of 
sales increased by 13.5% to Rs 65.543 bln against 
Rs 57.759 bln mainly due to 20.1% devaluation 
of PKR against US$ since start of April 2018. 
However, the complete devaluation impact was 
not passed on to the customers and as a results, 
the increase in production cost led to a reduction 
in the gross profit (GP) & net profitability margins. 
Accordingly, gross profit was Rs 5.421 bln against 
Rs 7.987 bln in the corresponding period, last 
year. Selling and general administrative (SGA) 
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expenses were Rs 1.201 bln against Rs 0.945 bln in 
the same period last year. Other income reduced 
to Rs 1.042 bln against Rs 1.414 bln for the period 
ended December 2017, due to realization of terms 
deposits & short term investments to meet the 
cash flow requirements. The financial and other 
charges were Rs 1.147 bln against Rs 0.835 bln 
during the corresponding period. Profit before tax 
was Rs 4.114 bln against Rs 7.620 bln; and after 
necessary tax provisions, the after tax profit was 
Rs 2.682 bln against Rs 5.121 bln. 

The earnings per shares (EPS) for the nine 
months’ period ended December 31, 2018 was 
Rs 18.78 and return on equity was 15.71% as 
compared to Rs 35.86 and 39.20% respectively, in 
December 31, 2017.

FUTURE OUTLOOK
Recent policy measures, including monetary 
tightening, exchange rate depreciation coupled 
with changes in import & custom duties are all 
likely to dampen domestic demand in near future. 
These measures along with a cut in federal 
development spending are likely to contain fiscal 
deficit, though will have implications for growth 
and inflation going forward. The industrial sector 
may witness a slowdown due to an expected 
reduction in consumer demand. The construction-
allied & consumer durable industries may see 
slower growth in production. The former may 
be affected by a contraction in development 
spending, while the latter could be impacted 
by rising domestic prices due to exchange rate 
depreciation and higher borrowing cost.

The decline in the area under sugarcane crop, 
water shortages at the time of sowing of kharif 
crops and weak trends in the off-take of fertilizer 
indicate that agriculture sector may perform 
under par. Recent rains and improved water 
availability, as well as increased area under rice & 
cotton crops, however, may provide some support 
to agriculture sector. 

The automobile industry is also going through 
testing phase following the multiple impacts of 
exchange rate depreciations along with new-cars 
buying restriction on non-filers. The decline in 
consumer demand will have adverse impact on 
the industry production in the coming quarters. 

The business environment has become 
challenging owing to recent measures taken for 
economic revival. However, the company will 
continue to show resilience and focus to maintain 
quality standards and efficient customers’ support 
services.
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  Un-audited Audited
  December 31, March 31,
Rupees in thousand  Note 2018 2018

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorized share capital
200,000,000 (March 31, 2018 : 200,000,000)
 ordinary shares of Rs. 10 each    2,000,000   2,000,000
Issued, subscribed and paid up share capital
142,800,000 (March 31, 2018 : 142,800,000)
 ordinary shares of Rs. 10 each    1,428,000   1,428,000
Reserves    12,306,000   9,706,000
Un-appropriated profit   2,773,175  5,939,492
    16,507,175   17,073,492

NON-CURRENT LIABILITIES
Deferred liabilities    128,230   93,385
Deferred taxation    355,278   433,591
Deferred revenue    11,732  12,838
    495,240   539,814

CURRENT LIABILITIES
Current portion of deferred revenue    5,034   3,026
Accrued mark up    38   782
Unclaimed dividend    49,896   22,600
Trade and other payables    21,146,672   41,169,065
    21,201,640   41,195,473
CONTINGENCIES AND COMMITMENTS  6
    38,204,055   58,808,779

ASSETS
NON-CURRENT ASSETS
Property, plant and equipment  7  4,707,223   4,991,899
Intangible assets    234,958   305,124
Capital work-in-progress    255,355   76,348
Long term trade debts    52,684   -
Long term loans and advances    219,792   189,023
Long term deposits    4,042   4,042
    5,474,054   5,566,436
CURRENT ASSETS
Stores and spares    147,843   138,779
Stock-in-trade    11,858,447   8,208,043
Trade debts    318,909   92,441
Loans, advances, prepayments and other receivables  8  11,080,590   13,135,180
Short term investments    5,226,916   20,674,900
Cash and bank balances    4,097,296   10,993,000
    32,730,001   53,242,343
    38,204,055   58,808,779

The annexed notes 1-17 form an integral part of these condensed interim financial statements. 

CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2018 (UN-AUDITED)

Yusuf H. Shirazi
Chairman

Mr. Ahmad Umair Wajid
Chief Financial Officer

Hironobu Yoshimura
Chief Executive
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CONDENSED INTERIM
STATEMENT OF PROFIT OR LOSS
FOR THE QUARTER & NINE MONTHS ENDED DECEMBER 31, 2018 (UN-AUDITED) 

Yusuf H. Shirazi
Chairman

Mr. Ahmad Umair Wajid
Chief Financial Officer

Hironobu Yoshimura
Chief Executive

   October - December April - December

Rupees in thousand Note 2018 2017 2018 2017

Sales  9  21,292,775   21,797,782   70,964,378   65,746,079 
Cost of sales  10  (19,663,810)  (19,518,877)  (65,543,644)  (57,759,240)

Gross  profit    1,628,965  2,278,905  5,420,734  7,986,839 
     
Distribution and marketing costs    (291,574)  (157,193)  (647,911)  (498,630)
Administrative expenses    (171,496)  (150,415)  (553,328)  (446,776)
Other income    232,073   460,426   1,041,502   1,414,082 
Other expenses    (528,280)  (316,481)  (1,138,943)  (826,400)

    (759,277)  (163,663)  (1,298,680)  (357,724)

Profit from operations   869,688  2,115,242  4,122,054  7,629,115 
     
Finance cost    (1,883)  (2,932)  (8,250)  (9,409)

Profit before taxation   867,805  2,112,310  4,113,804  7,619,706 
     
Taxation    (266,210)  (695,577)  (1,431,421)  (2,498,935)

Profit after taxation   601,595  1,416,733  2,682,383  5,120,771 
     
Earnings per share - basic and diluted - Rupees  4.21  9.92  18.78  35.86

The annexed notes 1-17 form an integral part of these condensed interim financial statements. 
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   October - December April - December

Rupees in thousand  2018 2017 2018 2017

Profit for the period  601,595   1,416,733  2,682,383  5,120,771 

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  601,595   1,416,733  2,682,383  5,120,771

The annexed notes 1-17 form an integral part of these condensed interim financial statements. 

CONDENSED INTERIM
STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER & NINE MONTHS ENDED DECEMBER 31, 2018 (UN-AUDITED) 

Yusuf H. Shirazi
Chairman

Mr. Ahmad Umair Wajid
Chief Financial Officer

Hironobu Yoshimura
Chief Executive
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  Capital Reserve  Revenue Reserves
  Share Share General  Un-appropriated 
Rupees in thousand capital premium  reserve  profit Total

Balance as on April 01, 2018 (audited)   1,428,000   76,000   9,630,000   5,939,492   17,073,492

Transfer to general reserve   -     -     2,600,000   (2,600,000)  -

Profit for the period   -     -     -     2,682,383  2,682,383
Other comprehensive income for the period   -     -     -     -     -

Total comprehensive income for the period   -     -     -      2,682,383  2,682,383

Transactions with owners
Final dividend for the year ended
 March 31, 2018 @ Rs 22.75 per share   -     -     -     (3,248,700)  (3,248,700)

Balance as on December 31, 2018 (un-audited)   1,428,000   76,000   12,230,000  2,773,175  16,507,175

Balance as on April 01, 2017 (audited)   1,428,000   76,000   5,430,000   6,130,847   13,064,847

Transfer to general reserve   -     -     4,200,000   (4,200,000)  -

Profit for the period   -     -     -     5,120,771   5,120,771
Other comprehensive income for the period   -     -     -     -     -

Total comprehensive income for the period   -     -     -     5,120,771   5,120,771

Transactions with owners
Final dividend for the year ended
 March 31, 2017 @ Rs 13.00 per share   -     -     -     (1,856,400)  (1,856,400)
Additional dividend for the year ended
 March 31, 2017 @ Rs 4.18 per share   -     -     -     (596,904)  (596,904)

   -     -     -     (2,453,304)  (2,453,304)

Balance as on December 31, 2017 (un-audited)   1,428,000   76,000   9,630,000   4,598,314   15,732,314

The annexed notes 1-17 form an integral part of these condensed interim financial statements. 

CONDENSED INTERIM
STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS ENDED DECEMBER 31, 2018 (UN-AUDITED) 

Yusuf H. Shirazi
Chairman

Mr. Ahmad Umair Wajid
Chief Financial Officer

Hironobu Yoshimura
Chief Executive
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CONDENSED INTERIM
STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS ENDED DECEMBER 31, 2018 (UN-AUDITED) 

  April - December
Rupees in thousand  Note 2018 2017

Cash flows from operating activities
Cash (used in) /generated from operations  12  (15,120,095)  3,844,116
Finance cost paid    (137)  (99)
Employees’ retirement benefits and other obligations paid    (66,819)  (52,977)
Net increase in loans to employees    (49,780)  (123,666)
Increase in long term trade debts    (52,684)  -
Income tax paid    (2,289,247)  (2,786,108)
Royalty paid    (1,486,060)  (1,600,886)
Increase in deferred revenue    3,836   3,962

Net cash used in operating activities    (19,060,986)  (715,658)

Cash flows from investing activities
Purchase of property, plant and equipment    (575,363)  (744,515)
Purchase of intangible assets    -     (17,255)
Proceeds from sale of property, plant and equipment    39,303   21,589
Short term investments made    -     (1,330,454)
Realized gain on short term investments    117,330   240,606
Proceeds from disposal of short term investments    6,412,071   -
Interest received    197,696   400,741

Net cash generated from/ (used in) investing activities    6,191,037   (1,429,288)

Cash flows from financing activities
Dividend paid    (3,221,403)  (2,444,784)

Net cash used in financing activities    (3,221,403)  (2,444,784)

Net decrease in cash and cash equivalents    (16,091,352)  (4,589,730)
Cash and cash equivalents at the beginning of the period    24,172,643   25,412,597

Cash and cash equivalents at the end of the period  13  8,081,291   20,822,867

The annexed notes 1-17 form an integral part of these condensed interim financial statements. 

Yusuf H. Shirazi
Chairman

Mr. Ahmad Umair Wajid
Chief Financial Officer

Hironobu Yoshimura
Chief Executive
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1. LEGAL STATUS AND NATURE OF BUSINESS
 Honda Atlas Cars (Pakistan) Limited (the ‘Company’) is a public limited company incorporated in Pakistan 

on November 4, 1992. The Company is a subsidiary of Honda Motor Co., Ltd., Japan. 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. Its 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
 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:

i) International Accounting Standard (‘IAS’) 34, ‘Interim Financial Reporting’, issued by International 
Accounting Standards Board (‘IASB’) as notified under the Companies Act, 2017, and

ii) 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, the provisions of and directives issued under the Companies Act, 2017 have been followed.

3. SIGNIFICANT ACCOUNTING POLICIES
3.1 The accounting policies adopted in the preparation of this condensed interim financial information are 

the same as those applied in the preparation of preceding annual published financial statements of the 
Company for the year ended March 31, 2018.

3.2 Initial application of standards, amendments or an interpretation to existing standards
 The following amendments to existing standards have been published that are applicable to the 

Company’s financial statements covering annual periods, beginning on or after the following dates:

3.2.1 Standards, amendments and interpretations to approved accounting standards that are effective in the 
current period

 Certain standards, amendments and interpretations to approved accounting standards are effective 
for accounting periods beginning on April 01, 2018, but are considered not to be relevant or to have 
any significant effect on the Company’s operations (although they may affect the accounting for future 
transactions and events) and are, therefore, not detailed in this condensed interim financial information.

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

 There are certain standards, amendments to the approved accounting standards and interpretations 
that are mandatory for the company’s accounting periods beginning on or after April 01, 2019, but are 
considered not to be relevant or to have any significant effect on the Company’s operations and are, 
therefore, not detailed in this condensed interim financial information.

4. Income tax expense is recognized based on management’s best estimate of weighted average annual 
income tax rate for the full financial year.

5. The preparation of interim financial information requires management to make judgments, estimates 
and assumptions that affect the application of accounting policies and the reported amounts of assets 
and liabilities, income and expense. Actual results may differ from these estimates.

NOTES TO AND FORMING PART OF THE
CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER & NINE MONTHS ENDED DECEMBER 31, 2018 (UN-AUDITED) 
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 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, 2018, with the 
exception of changes in estimates that are required in determining the provision for income taxes as 
referred to in note 4.

6. CONTINGENCIES AND COMMITMENTS

6.1 Contingencies
 There is no significant change in contingencies from the preceding annual published financial statements 

of the Company for the year ended March 31, 2018, except for the following:

(i)  Bank guarantees of Rs 1,383.70 million (March 31, 2018: Rs 888.76 million) have been issued in favour of 
third parties.

6.2 Commitments in respect of
(i)  Letters of credit and purchases for capital expenditure amounts to Rs 139.89 million (March 2018: Rs 

13.74 million).

(ii)  Letters of credit and purchases, other than capital expenditure, amounts to Rs 324.31 million (March 
2018: Rs 2,786.56 million).

  Un-audited Audited
  December 31, March 31,
Rupees in thousand  Note 2018 2018

7. PROPERTY, PLANT AND EQUIPMENT

 Opening book value    4,991,899   4,402,000
 Additions during the period / year  7.1  396,355   1,366,181

     5,388,254   5,768,181

 Disposal during the period / year (book value)    (30,923)  (42,412)
 Depreciation charged during the period / year    (650,108)  (733,870)

     (681,031)  (776,282)

 Closing book value    4,707,223   4,991,899

7.1 Additions during the period/year:

 - Building on freehold land    50,702   228,726
 - Plant and machinery    190,636   809,494
 - Furniture and office equipment    53,890   38,613
 - Vehicles    57,133   198,500
 - Tools and equipment    22,852   35,253
 - Computers    21,142   55,595

     396,355   1,366,181
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8. This includes a receivable of Rs 47.57 million (March 31, 2018: Nil) from Atlas Insurance Limited 
(a related party on the basis of common directorship and here-in-after referred to as the ‘Insurer’) 
in respect of insurance claim for certain assets damaged in a fire incident in June 2018 at the 
Company’s manufacturing facility. The fire damaged certain items of property, plant and equipment 
and stock-in-trade with an aggregate carrying amount of Rs 172.57 million. The Company filed an 
insurance claim in respect of these assets and the Insurer appointed a Surveyor which is expected 
to finalise its survey report during the current year. The Company has received a provisional amount 
of Rs 125 million from the Insurer in this respect. Any incremental insurance claim resulting from 
the Surveyor’s report will be recognised accordingly.

   October - December April - December

Rupees in thousand  2018 2017 2018 2017

9. SALES
 Own manufactured goods    24,717,159 25,687,592 83,081,410 77,631,076
 Sales tax    (3,590,954)  (3,731,599)  (12,071,430)  (11,278,845)
 Commission to dealers    (450,364)  (449,224)  (1,439,291)  (1,363,794)
 Discount to customers    (108,491)  (272,055)  (579,009)  (876,353)

     20,567,350   21,234,714   68,991,680   64,112,084

 Trading goods    805,705   625,588  2,179,005  1,816,515
 Sales tax    (79,970)  (61,984)  (205,729)  (180,771)
 Commission to dealers    (310)  (536)  (578)  (1,749)

     725,,425   563,068   1,972,698  1,633,995

     21,292,775   21,797,782   70,964,378   65,746,079

10. COST OF SALES
 Own manufactured goods    19,198,886   19,147,487   64,261,422   56,683,260
 Trading goods    464,924   371,390   1,282,222   1,075,980

     19,663,810   19,518,877   65,543,644   57,759,240

NOTES TO AND FORMING PART OF THE
CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER & NINE MONTHS ENDED DECEMBER 31, 2018 (UN-AUDITED) 
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  April - December
Rupees in thousand   2018 2017

11. TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Relationship with the Company Nature of transaction

i.  Holding company  Purchase of goods   6,495,277   4,660,038
   Purchase of property, plant and equipment   -     1,485
   Purchase of intangible assets   -     1,698
   Technical assistance fee   19,262   32,617
   Royalty   1,380,035   1,288,254
   Dividend paid   1,656,837   1,251,185

ii.  Associated undertakings  Sale of goods   133,599   114,654
   Purchase of goods   32,351,152   27,041,910
   Sale of property, plant and equipment   3,002   -
   Purchase of property, plant and equipment   8,078   231,595
   Insurance premium   409,887   502,048
   Technical assistance fee   17,044   15,918
   Royalty   2,820   2,199
   Insurance claims   250,359   66,567
   Dividend paid   1,000,287   740,796

iii.  Key management personnel Salary and other employee benefits  152,980   164,160

iv.  Post employment benefit Contribution towards employees’ post
  plans     benefit plan 80,882   64,297

  Un-audited Audited
  December 31, March 31,
Rupees in thousand   2018 2018

 Related party balances at period / year end are as follows:

 Receivable from related parties     69,441   231,923
 Payable to related parties    3,077,477   5,005,192
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NOTES TO AND FORMING PART OF THE
CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER & NINE MONTHS ENDED DECEMBER 31, 2018 (UN-AUDITED) 

  April - December
Rupees in thousand  Note 2018 2017

12. CASH FLOWS FROM OPERATIONS

 Profit before taxation   4,113,804  7,619,706
 Adjustment for:
 – Depreciation on property, plant and equipment    650,108   523,004
 – Profit on disposal of property, plant and equipment    (8,381)  (1,087)
 – Deferred revenue    (2,934)  (3,695)
 – Liabilities no longer payable written back    (696)  (12,460)
 – Profit on bank deposits, loans to employees and advances
      to suppliers    (158,781)  (387,354)
 – Gain on short term investments    (277,065)  (247,461)
 – Finance cost    89   893
 – Provision for employees retirement benefits and
      other obligations    99,513   75,648
 – Amortization on intangible assets    70,166   67,107
 – Royalty     1,396,556   1,304,682
 – Working capital changes  12.1  (21,002,474)  (5,094,867)

     (15,120,095)  3,844,116

12.1 Working capital changes

 (Increase) / decrease in current assets
 – Stores and spares    (9,064)  (12,210)
 – Stock-in-trade   3,650,404  (723,506)
 – Trade debts    (226,468)  (415,884)
 – Loans, advances, prepayments and other receivables    2,660,443   (2,867,808)

 Decrease in current liabilities
 – Trade and other payables    (19,776,981)  (1,075,459)

    (21,002,474)  (5,094,867)

  December 31, December 31,
Rupees in thousand   2018 2017

13. CASH AND CASH EQUIVALENTS

 Cash and cash equivalents included in the condensed interim cash
 flow statement comprise of the following balance sheet amounts:

 Short term investments    3,983,995   13,360,490
 Cash and bank balances    4,097,296   7,462,377

     8,081,291   20,822,867
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15. FINANCIAL RISK MANAGEMENT

15.1 Financial risk factors
 The Company’s activities expose it to a variety of financial risks: market risk (including currency 

risk, fair value interest rate risk, cash flow interest rate risk and price risk), credit risk and liquidity 
risk.

 The condensed interim financial statements does 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, 2018.

 There have been no changes in the risk management department or in any risk management 
policies since the year ended March 31, 2018.

15.2 Fair value estimation
 The different levels for fair value estimation used by the Company have been explained as follows:

–  Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

–  Inputs other than quoted prices included within level 1 that are observable for the asset or 
liability, either directly (that is, as prices) or indirectly (that is, derived from prices) (level 2).

– Inputs for the asset or liability that are not based on observable market data (that is, 
unobservable inputs) (level 3).

 The following table presents the financial assets and liabilities that are measured at fair value at 
31 December 2018.

 Un-audited
 December 31, 2018

Rupees in thousand  Level 1 Level 2 Level 3 Total

 At fair value through profit or loss

 Short term investments   1,242,921   3,983,995   -     5,226,916

 Total Assets   1,242,921   3,983,995   -     5,226,916

 Total Liabilities   -     -     -     -

 Audited
 March 31, 2018

Rupees in thousand  Level 1 Level 2 Level 3 Total

 At fair value through profit or loss

 Short term investments   7,495,257   13,179,643   -     20,674,900

 Total Assets   7,495,257   13,179,643   -     20,674,900

 Total Liabilities   -     -     -     -

NOTES TO AND FORMING PART OF THE
CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER & NINE MONTHS ENDED DECEMBER 31, 2018 (UN-AUDITED) 
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 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.

16. DATE OF AUTHORIZATION FOR ISSUE

 This condensed interim financial information was authorized for issue on January 24, 2019 by the 
Board of Directors of the Company.

17. 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.

Yusuf H. Shirazi
Chairman

Mr. Ahmad Umair Wajid
Chief Financial Officer

Hironobu Yoshimura
Chief Executive
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AUTHORIZED SALES, SERVICE & SPARE PARTS
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