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DIRECTORS’ REPORT

Your Directors are pleased to present the Nine Months Report alongwlth the standalone financlal
statements of Ghandhara Nissan Umited and consolidated financlal statement for the period
ended March 31, 2015. ' ;

A comparison of the current nine months results under review with that of the corresponding
period last year shows significant improvement. The tUrnover has increased to As. 3,718 million as
agalnst Rs.1,805 million, The gross profit margin has Increased to Rs.659 milllon as against As.309
million: The selling and administrative expenses have incressed to Re147 milllon as against
Rs.107 million, The flnance cost has also increased to Rs.79 milllon as against A= 42 million an
account of higher level of activity,

The Company has made an after tax profit of Rs.281 million as agalinst Rs.95 million during the
same period last year. The profit In the current peried s due to increased sales volume and
favourabie exchange rate.

Truck Business

During the period under review, the sale of Trucks increased substantially as against their sale in
thie same period last yoar.

Contract Assembly Business

The contract assembly undertaken during the peried under review has improved as compared to
the ninge months ended 317 March, 2014,

Future Outiook
The sale of UD Trucks has picked up, It Is expected that this trend will continue,

Moreover, Ghandhara DF (Pvt.) Ltd., a wholly owned subsidiary company, has commenced CKD
operations of Dongfeng vehicles in the current period. The price differential of Dongfeng vehicles
as compared to Japanese models will help Dongfeng vehicles to acquire a significant share of the
market of heavy duty and light commercial vehicles.

For and on behalf of the Board of Directory

Ahmed Kull Xhan Khattak
Chief Executive Officer
Karachl

Dated: April 24, 2015
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COMPENSED INTERIM BALANCE SHEET (Un-sudiend) [Ausdived)]

AS AT MARCH 11, 205 ) March &1, June 30,
s fona
Mote ——— Rupees In '000 ——
ASSETS
Men current sssets
Proparty. plant and egul pment 5 LT733.150 1,764,038
Intangible aseis 97 118
Long tnrm Investinents ] 192530 150,630
Long term loans 5,346 4,664
Long e dapoasiis o.aua o
| . ALWF.TI0 1,939,681
Camrent sssets
Stored, spares and lobse tools 35 807 44 085
Stock-In-trade 7 942,538 GELATA
Trude debis THA 64T 305, 583
Loans and sdvonon s 8,232 5,50
Deposits and pregayments B0, 650 bL% i
Othaer ecelvabies 18,700 48,711
Shart term nvestment - AR, 000
Taxation - nat 106,111 86,000
Bank balances B ErLo25 140618
1, mEs, et 1,505 374
Total sssats 3, EX 474 3438 oha
EOUITY AND LIARILITIES
Sharw capltsl srd e rvet

Authorsed capltal
80,000,000 [ Hune 30, 2014; S0, 000, 000
ordipary theres of ia. 10 cach L] SO0, 00
lapved, aubseribed and pald. up capiial
A%, 000,500 {fune 30, J0L4: 45,00, S00)

ordimary shares of fis. 10 mach Asdbags 450,035
Share premiurn 0,000 40,000
Unapproprinted profit S8, 596 AMITS
Total megulty 1089 031 B34, 400
Surpduz on revalustion of Heod et 1001, 045 1054, 1EH
Lishilitiea
Hen current llabilites .
Lisbiiit s mgainee npsets sublect o Anances lease =R 13,008
Long taim depesits a.511 S BLL
Doferred llabllities oL D4, TS
Daferred tamation 170584 158,689

T 175,451
Currnnt Nablitties
Trade and othet payables LOSL T2 TEB, 840
Accrund mark-up BT SX7H
Short tarm finances w 675 ALR BE1
Pigrwril ng i ngness undisr mark- op Brangements 1B 54,280
Current pertion of llabilitdes againy assets
subject Lo Anance |sass TATT 5 E5E
1 A0S ASE 1.280.91%
Totsl Uabilites L753,007 1,556,366
Comtingenches and cormmitments 10
Tousl equity and llabilities 3,mX 474 34%8 on4

The annexed notes 1ta 15 farm an integrs! gere of this condensed intarim Anamnclsl information.

Arrnad ali Khan Ehatta Syed Huroon Rashid
Chilef Eupcutive Director
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FOR THE NINE MONTHS ENDED MARCH 31, 2015
Quarter anded Nine months ended
March 31, March 31, March 31, March 31,
2015 204 s 4
Note Rupess In '000
Revenue - net 1,537,063 24,054 3,717,650 1,805,240
Cost of sales u (1.448,029) (671.406)  (3,058,531)  (1,496,548)
Gress profit 8574 152,648 654,129 308,652
Distribution cost {11,123) (6541) (3=,882) (14,852)
Administrative sxpanses [38,124) (31,221) {115,931} {91,932)
Dther income 5256 §558 17,13 12,680
Other expense {21,549) {11,533) (30,250} 114,535)
Profit from operations 125,444 105,511 459,152 00,033
Finanoe cost {3an) [1,030) (79,088) {42,108
Profit before taation 333 108 481 420,124 157,924
Taxation {100,509} [42,758) (138 641) (62,57)
Profit after tanation M Ea 66,223 IE1A83 95,353
Other comprehensive income - - ¥
Total comprehensive incoma 01,814 55,223 181,483 95,353
{Rupees)

Earnings per share - bosic

and diluted a4 Lay EIS 212
The annexed notes 1 to 15 form an Integral part of this condensed interim fnancial information,

A il Khvar Khatta k Spetd Haroon Rastid
Chilet Lxecirthvn Divector
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CONDGENTED INTERIM CASH FLOW STATENE NT [UN-AUDITED) Nine monthe snded

| O THE MINE MONTHS ENDED WA RCH 11, 2015 March3l,  Murchdl,
h xS na
—— i i i 00—
CASH FLOWS FRDM DFERATING ACTIVITIES
Proft tetoe tanation 470,124 157,924
Depiredation ard amertimtion 54,053 &0, 142
Firames eos 574 N4, 3se
Imi=r=st Income - 1Tl 4, 444) (905)
Amuetzstion of gar onasle end leme be e
of fiwod smety @ -
Galnen dispassl of praperty, plam srd eguieTme L4s9) (w67)
Eschafips e 10 404 7,758
Provision for gravuly 9,945 B0
Prownlen for mevpenistsd almenees 8,007 -
553,297 247487
[inermema) [ decresa In current smeix
Sores, sparey and o ool o ran [ L&)
Stockdpetrade (250,54 8419
Trade debis 891 {47,508)
Loams srvd sdvances [ &) [R3s1)
Degasis snd preceymeits (54, 53m) {Lan)
Other recshasls =51 (&7,507)
{234, 043) (115.84T7)
Increase / (dooreme) I tade and scher payalies 201149 Z3LEBE
Canh (used in) | punersud from spaations s10.887 FEL ]
Gratulty and compemsted abisnoes pald 5. I75)] (4,227)
Long tanm deposis - et a7 {1,767}
Lomg berm laans - nel {am3) -
Firsrce o paid 154 324) (3,289}
Toxes pald {i=.:m3) (30,845
Mst canhy {umadd in) / generstad from opserating activithes A0N,972 BT1%
CASH FLOWS FROM INVESTING ACTRATIES
Flusd capltal sspendiure [, =0) [ x.547)
Procesdy from dispeasl of propesrhy, pfent 2nd enuipment 4.5 LAy
intereit ncome moahnd e
invest ment made in Subsldisry Comrpany {1o,000)
Shott tarm [nvestmert ;
Net coh generated from f (wed in) invesing sctivities (10310}
CASH FLOWS MOM FINANCING ACTTVITES
Lease finances - et (350}
Short term finances - net (94, 219)
Running finences - et (156.1 10)
Dividond pald -
Met cmb generated from f (used In) Nearging sciv e [FIT LTS
et increse f | decresse) In cash and cath equbialants {LEI8)
Cowh ared cond mejuiwmlmnts - 2t begd i gg el thin peviod 53578
Caah ored cmiby esyuivelents - 51 end of tha perlod 50910

The armeed not= 1 1o 15 hormoan freegril part of this condensed iefesim Tmencial informat inn.

Abvmed KU1 Khan Kotk Syed Haroon Rashid
Chig! Executve Direcrne
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQLNTY [UN-AUDITED)
FOR THE MINE MONTHS ENDED MARCH 51, 2015
tsued,
subserbed i
a1 Total
pald-up 1
cpital
- Rupoes in 000
Balarice o o July L2013 o as00es 8000 - 108,408 508434
Effect of retraspective appliction of changes in
accounting policies Wao M40
Total comprahansive Incame for the nine months
ended March i1, 2034
Profit for the perlod - - 95 ¥ LR
Other comprehe nelve income . . : .
- I.' .
Surplus on revalustion of Need sssets niallssd
durity the perod [net of deferred taxation)
on account of Incremental depreciation - a7 15047
falance as ot March 31, 2014 AS0LORS 0,000 =N TAZ 244
Balance 2o ot july 1, 2014 ES0DE  AnDO0 184,575 £24,400
Firad dividend for the year ended June 30, 204 at
the rate of Ny 2 per share (a0.00s) {on.008)
Total compeshenive Incame for the nine manihs
ended March 31, 2115
Prafit for the parlod - " 281,443 281,483
Othar comprahe nalve incoma - = -
F1 IR 43 87,483
Surplus on reval ustion of ixed ==iols realived
during the period (net of dofemed taxation)
on sscount of Incremental depreciation - - 4 33,143
Balante a3 at March 31, 2015 450,005 40,000 AL 1,065,021
The anmoxed notes 11o 15form an intogral part of thiz condensed interim fimancial information.
Abirrved Wil Whusn Khatts k Sy Herounn Pashid
Chilef Exscuthne Director
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MOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED]
FOR THE NINE MONTHS ENDED MARCH 31, 2015

L

THE COMPANY AND ITS OPERATIONS

Ghandbisra Nissan Umitad (thy Company) was Incorporated on Aujgust K, 1981 in Pakistan &s b private
limitad company and subseguently comeried in to o public limited company on May 24, 1952 The

registerad office of the Company ¢ sitzated st Ghandhars House, 109/3, Clifton, Karschi, i3

manufacturing facilities ure located at Port Geslm, Karachl. The Company's shares are listed on Karach|
and lnlamabad Stock Exchanges

The principal business of the-Campany is 2ssembly / progressive manufacture of NMissan passenger
Cars, UD Trucks and Busks, import and marketing of Missan vehicles and msembly of other vehices
under contract agroamant.

The Company 1% 8 subsidiary of Bibojer Services [Private) Limited which balds 63 32% [lune 30, X114:
E2.37%) share capitat of the Company,

LASIS OF PREPARATION

This condemed interim Nnancisl informaetion |8 un-sutiited snd has bezn prepared it sccordance 'with the
intermational Accounting Stendard 34 - ‘interim Rnandal Aeporting’ and provisions of and directives inued
ander the Companies Ordinance, 1584, In css wherm requicements differ, the pravisions of or directiess mmed
wider the Campanies Drdinnnce. 1984 have been followed. This condensed intarim Ninarcial information does

rot includs all the information required tor snnusl Sranciyl ststements and therslore should be resd in
conjunction with thes gudited annual financial statemeants of the Company foe the year ended lune 30, 3018,

ALCOUNTING POLICIES

The sscounting palicies snd the methods of computation sdopted in the preparation ol this condensed
interim financal Informarion are consistent with those spplied In the prepamtion of auditad anngs!
finmncial statwments for the year anded Jone 30, 2018 sxcepl as described helow.

The Company hos adopted ol the new stendands snd omondments to stendards, Includiog any
comnquantial amendments to other standards which are applicabie for the financial year beginning on
July 1, 214 The sdoption of these new and amended standards did not have any Impact on the
Comparry.

ACCOUNTING ESTIMATES AND IUDGEMENTS

The preparstion of condamsnd Interdm  HEnondal infarmation reguimes monagamant to make
Judgements. estimat=s and SEsumptions that alfect the apbliiation of scoounting polices and tho
reporiod amounts of assets and liabilities, income and axpense, Actual results may differ from these
astimates.

in preparing this condensed interim financdal Information, the significent jodgements mide by
management in applying the Company’s accounting policies and the key sources of estmation and
uncertaltity were the mme 3t those thet applicd to the audited annual finandal statements for the
year ended Jume 30, X4

PROPERTY, PLANT AND EOUTPMENT [Un-audited] (Audired)
Mardh 31, June 30,
s 2034
Note —= Rupess in 000 ——
Gperating fxed assets 51 1,733,199 1,755,365
Capital work-ln-progress . 4,673
1733159 1.764.038
GHANDHAHRA NISSAN LIMITED




51 Opereting frecd sumets e
Mat book value ot Beginning of the period / yoar 1,758,565 1,326,108
Additiom during the pariod / yoar 511 FLare 0357
Reval batian sdjustments I 1) - : 488,345
Disposals, costing As.5, 538 thousand

{lun= 30, 3014: Re. 3,088 thougsnd) _
- at nat book value {3.734) (915)

Depreciation chargs for the pariod / year {=4.015) (58, 5400
Met book value 3t end of the perod / year

5.1.1 Additions to operating Axed smsats, Induding

ranvier from caplial work-in-progres,
during the period [ yesn

1,7m, 198
Yehldes

- wned 6917

- lwand 2,578

Other oquipment &6

Office aquipmant B35

Computers s
Azy Jigs —

004

99,995

99.995

82 635

&  LONG TERM INVESTMENTS
Subsidiary Compary - 52 cost
Ghandhara DF (Private] Limited

9,999,500 June 30, 2014 5,999,%00)
ordinary shares of Ra 10 sach - cont
Equity held: %.59% une 30, 2014, 99.9595%)

Associated Company - o ot

Ghandhare ingdutries Limdted

5,166,168 {juna B0, 2014; 5,165, 168
erdinary shares of R 10 each

Equity held: 24.25% [Jume 30, 2004 24755

Fair value: Rs. 152,572 milllon (June 30, 2004;
e 173945 milllan)

Others - avillable for wale

Automotive Testing & Training Center
(Privets ) Limited

A7, 500 iune 3 2004 18T.500) ondinEry shares of
R 10 anch - cost

Provision for impalrmant

11475}

Bl (55

GHANDHARA NISSAN LIMITED | 09




7. STOCKIM TRADE / (Un-sudited) {Audited)
| March 31, June 30,
015 2014
Nobe — Rupees In "000—
Raw mater)aly
= in hond 435,374 331 485
~In translt 130,452 302,388
Lye S -] 631,853
Work In process @, -
Fnkshed goods .
- i hand 114, K35 .09
- In tramsle TI0 288 I60e
asan Sa61
942,538 EBraTa
B BANK DALANCES
Canh at bank in
- thepesits sccounts 5917 10,268
- tetm deposits recelpts (51 158,000 54,000
324,937 152,530
Provision for doubtiul bank balance (n912) (3.912)
1,085 148,618

Bl Term deposlt mecsipts [TDHs) have matutity days mmnging from ssven to one twenty days from
respective dutes of acquisition, These TORs carry mark-up it rates ranging from B.60% 1o B.50% |lune
‘30, 2004 7.00% to B.S0%) per avnum.

8 SHORT TERM FINANCES - Secured {Un-audited) {Audited)
March 31, Jume 30,
015 2014
Note e RUpEEs in 00 ==
Finance against imported merchandise
= Spneri Bank Limited f1 10z
- The Bani of Khybar 9.2 - 181,245
- Mgtional Bank of Paklstan - 28,7143
1z A6, SR
Finance against trust receipts
« National Bank of Pakistan ~ u
Short term demand Ansnce
- Faysal Bank limited 7o 41,873
PAD
= The Bank of Khybor 0,08
B0.675 448 BE1
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9.1 The Company has armanged finance aainst imporied marchandise (FIM facll ity of Rs.200 mililon (une
30, J004; e 200 million] from Sanyn Bank Umited. This finance fecility is secured against effective
pledge of imported CXD kits with margin of fis.1.250 million for avery kit plus txes & duties paid
thereon and first parf passu charge of Rs,257 millian over siods and receivables and carries mark-up at
the rate of 3months KIBOR plus 225 basls polnts.

82 The Company has armanged FIM faclitles aggregating Rs.565 milllon (June 30, 3014 Rs. 250 million) from

the Bank of Kiwher, The total limit Include a faciiity of Re315 million which is 2 one-aff fadlity, These -

facllivies are secured againat effective pledgs of imported consignments and carry mark-up st the reta
of 3 months KIBORA plus 300 basis points.

CONTINGENCIES AND COMMITMENTS

Thiere Is no eHange In status of the contingendes us discosed In note 29.1 of the audited snnual

financial stoemeais of the Company for the year ended June 30, 2014,

(Un-audited) (Autdited)

EEB

March 31, June 30,
it LY 014
w=ee Aupas In 000 ==«
10.2 Qutstanding bank guarantess 10,38 10,303
103 Commitment in respect of imrvoble lettens of aedi Tre.685 717,335
1L COST OF SALES [Urraudited)
March 31, March 31,
2ms o s 2014
Mote —————— Rupwas ln "0
Finished goods st beginning
of the period 196,151 1mais 58,611 53,856
Cast of gonds manufactured 11 1,128 263 SIR 771 2,856,729 1,341,634
Purchaies - trading goods 138,280 5.8 = 0e 17,184
1.368,T63 51,119 314,735 Ll me
1562904 741,532 317,356 1,566,672
Finizhad goads a2 end of the paried [114.82%) (70, 126) [114.825) (70, 126)
1,440,085 671,406 3,058,531 1,496,548
111 Comof goods manufactumd
Work in process at heginning
of the period - - . 24,320
Raw matatials and components
consumed LIRS 445,597 153,795 1,122,065
Factory everheads 153,361 72,074 388, 531 195,245
Work In process at end of the period (#3,501) - {,601)

GHANDHARA NISSAN LIMITED | 11




1 THANSACTIONS WITH RELATED PARTIES
Marrs Hwturs of (Un-audited)
transaction March 3, harch 31,
2018 2014
= Rispess in 000 —
{l} Halding Comparry
Blbajon Sarvoos (Priveis) Rent of hoad offics 4050 4050
Limled =~ Divident 56093 ;
() Subsidiary Comparny
Grarciarm DF (Privatn) reestrment made - 10.000
Lirryitme Mequisition of shares 40,000 .
Contract ossembly b s
chargam
Saflm of fruck 1,000 -
(A} Amsocisted Compenies
Uinkmmal mumnes Company  Innurmnce premium - 250
Lirrmined
The General Tyre and Rubbar  Purchaae of hyres 54,178 26867
Company of Pakistan Limied Saleof pars - a2
Ghandiar industies Limited  Comtract assem bty 60875 643,250
charges
Fabricalion of vehicles - 1,452
He-rnburiomaord of oxpsstes 180 -
Sale of Mo psas! - 566
Purchaeo of fmed assat 2230 -
G mon Pakistan Limdisd Oifien rent 1125 1.125
() Dthere
UD Trucks Corporasion, Roymity V456 4873
dapan Rividend 7.2v4 -
Purchases of competa
ok deswn kiim 1. 751 £54 TELALS
Siafl peorvicet furd Comtribubon mogda 4,058 456
Kay managament psarnonmal Ramunargtion and ot
Emnasfiin 33,174 29,107
Sale of fxsa psnie - or
Ur-sdited Audirad
March JL Jure 30,
s oA
123 Pwriod / year end balencss are = follows: —— Rurpees in 000 -
Mecoivables from misted parties
Trede delits e 91,132
Losny and advances 1345 2164
Deposits and prepiyments L0688 5118
Payable to related parties
Trade ard oibher payables 21,804
12 | CGHANDHARA NISSAN LIMITED




mwmmnuammﬂmﬂm market risk (inciuding fornign currency sk,
mmrmwmmmmm-dﬁmﬂwm_ |

The contensed Intertem nmmmmmummMIMMmlmuﬂ
discdasures required in the sudiied snnuai finoncisl statemmms th-memdkm with the
audited annuai financial ssatemant for the year ended Juns 36 2054 .

ﬂmhhﬂnmdﬂ_lnmm!ﬂ‘?w Mﬁmwn:ﬁ&m for gororal
exposute to Nuctuations [ forelgn curiency and Wtstesi tdues, There have foen no change In the rbk
management polichiss durlng this period.

Thisre e been no significant changes in the business or econgmic clrcumstances during the period that
would have affected the fair values of the financial assets of the Compary. Furthay, no re-clanifiations in the
categories of Drandial exsets hires been mads sioce June 30, 2014,

DATE OF AUTHORIZATION FOR ISSUE

This capdemed intsrim Bnapcial information wes suthorteed for isue -on &pril 24, 3015 by the Board of
Directars of the Compamy

CORRESPONDING FIGUNES

In order io tomply with the requitements of (ntermational Accounting Standard 34 - Irterien Financial
Reporting’, comesponding figures in the condonsad interim balgnce showt comprise of belances a3 por the
audited annaal finandal statemants of the Company for yesr ended fune 3, 2014 and the cormesponding
figres In the condemed mterim profit and lows scoount, comdersed interem cash flow Timement and
eondaried interim statement of changss (n eguity comprise of balsnces of comparsble pariod 33 por the
candanied Interim financial information of the Company for the nine manths ended March 31, 2014

Almed K| Khan Whatu k Syrd Hureon Rashid
Chied Exeuthve Director

Knrschl
Dated: April 24, 2015
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DIRECTORS’ REPORT

The directors are pleased to present their report together with consolidated financial statements
of Ghandhara Nissan Limited (GNL) and its subsidiary Ghandhara DF (Pvi.) Limited for the nine
months ended 31" March 2015. ' ;

The Company has annexed consolidated finandial statements alongwith its separate financial
statements in accordance with the requirements of the International Accounting Standard-27
[Consolidated and Separate Financlal Statements)

Ghandhara DF [Pvt.) Limited

Ghandhara DF (Pvi) Limited [GDFPL) was Incorporated In Pakistan as a private imited company
under the Companies Ordinance, 1984 on 25" June 2013, GNL holds 99.99% shares of GDFPL as
on 31% March 2015, to carry on exclusive business of Dongfeng vehicles.

The principal activity of the subsidiary company is assembly/progressive manufacture under toll
assembly agreement with GNL and sale of Dongfeng Commercial vehicies.

Equity Investment

During the period under review, the parent company has made an investment of R5.40 milllon in
the equity of GOFPL As 3 result, the parant company’s total investmaent in its subsidiary amounts
o R 99,99 million as at March 31, 2015,

Farand on behall of the Board of Directors
Ahmed Kull Khan Khattak

Chief Executive Officer

Karachi

Dated: 24" April, 2015
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AS AT MARCH B, 2018

ASSETS

Men current mewts

Proparty, plant and sglipmen
Interigible arsets

Long term inveatments

Long term loasm

Lo ow i deposits

Currant ssunts

Stores, sgares and |oose tools
Stock-In-trade

Trate debits

Loans and sdvances

Deposits and prepayiments
Othar meeivables

Lhort termm | nvestmen
Taxmtion - net

Rank balencss

Tuoinl sxyets

EOUTTY AND LIADILITIES

Share caplted and reserves

Authonnso capltel

0, 0001, 000 [Junie 30, 3004: B0 000, 060

ardipary shares of Ax 10 esch

lusnd, aubscribed and pald- up capit=|

A%, 000,500 ( Surne 30, J0La: 45, 00, S00)
ardipary sharss of R, 10 sach

Sharw pramlum

Items credited directly Lh eguity

Unsporoprinted profi

Eguity stirfbutstile to shareholdan of tha Holding Company

Mo -contraliing Intersst

Tl maulty

Sursdus on rewilustion of fixed ety

LUshiifies

Hor currernd (lobilides

tiskiites agalnit assets subfect to finance izane

Long e deposlia

Duifwrred lisbilition

Duferrad tanstlon

Cirunt llabilides

Trade amd other payaties

Accrued mark-up

Short term finances

Riswnl ng Hnances under mark.up srangements

Current portion of liabilities sgeine sssets
subject to Anance |esse

Totad Habdlities
Comtingeredas and cormmitmants
Toriml weguity mnd Habilities

11

(U - muffood) {Audited)
Mareh X1, June 30,

—— Mupees in 000 ———

1,770,743

A0 136
£ i
0,003

227 =2

22 055
717,988
g SEI
A% 704
1872

In 000
7031

15586

TR

N BA2GIA

00, 0

A, o
SR000
B354

312,540

[ X L

B B

:
g

HEA, T4
1,410,783

13,006
9611
B, 705
158 045

ey |

ATHASE

T2, 181
5178
448,851
54, 3E0

3 g5

if3 !EEE

i

1,281,450

1,555, 907

i

152634

The anmend notes 1o 17 farm an integral par of this condensed Inmenm financial Informarion.

Al Kull Khan Kkatta k
Chisf Eescutive
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Syedd Haroon Rashid
Thrector




CONDENSED INTERIM CONSOUDATED PROFIT AND LOSS ACCOUNT [UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2015
Quarter ended Hine months ended
March 31, March 31, March 31, March 31,
2015 2014 ms M4
Revenue - net 1,902,139 ma 04 3,831,435 1,805,240
Corrt of sales 12 (1,502, 315) [6771,406) [2,154,804) [1,456,538)
Gross profit 195 800 152,648 676,631 308, 652
Distribution cost {11,284) [8,541) (30,097 [14,852)
Administrative expenses {38,417) {3,221) (117,657) {o,932)
Other income 5,587 6,558 17,787 126680
Other expense (21,5439) (11,933) (30,280) {14,535)
Profit from operations 336,157 109,511 516,384 200,033
Firance cost (23,139) {1,030) (79,089) (42, 109)
313,018 108, 481 437,285 157,924
Share of profit of an Assodated Company 3,155 (7.668) 11,414 1250
Profit before taxation 361732 100,813 40,695 159,174
Tuxation (104,043) (42.258) (144,304) (62571
Profit sfter taxation a2Ax 58,555 304,356 56,6503
Other comprehenslve Income = s - 5
Totsl comprehensive income - paF AL 58,555 304,396 oh 65
(Rupees)
Earnings pershare - basic
and diluted an 1.30 B.76 215
The annexed notes 1 to 17 Torm an integral part of this condensed Interim financial information.
Anmed Kl Bhaen Khatak Syed Harogn Rashid
Chied Exscutive Directior
GHANDHARA NISSAN LIMITED |17




CONDENSED INTERIM COMSOLIDATED CASH FLOW STATEMENT [UN-ALDITED)

FOR THE NINE MONTHS ENDED MARCH X1, 2015

Prefll befare aastion
Adjustmants for non cesh chorges and sther lema:
Deprecation snd smortinstion
Finanoe cot
interest Inmime {1
Arrrertipation of galn an sile and Teae back

of fiaed sisets
Gain on disposal of property, plant and equlpment
Exchange lass
Shara of profit in assoceted company
Provisiin for gratuity
Provision for compenulod sbenoes

[incresse) [ decroass In csront meets:
Stores spares snd loose ool
Stock-Inarade
Tracda dubits
Lvans snd sdvances
Deposits snd prepaymeania
Oiher recalvables

incrensa f (decrema) in trade and other pavaid es

Cunh [unsd in) / gunareted from apsretion

Gratulty and compa neated abiences pald

Lang t=rm depasits - net

Long t=rm loans - nst

Finance cost peit

Taxwes paid

Kot coih (uaed i) / genemted (rom opereting sctivities
CASH FLONAS FROM INVESTING ACTIVITIES

Fixed capital cxpandiiun

Proceeds from dizposal of property, plant and egulprment
Irimresd Income receiveid

Shor Ledm lweatmenl

Feot cash ganareted from /f (used In] Investing sctivities
CASH FLODW S FROM FINANCING ACTIVITIES

Shr=s subseribed by Diractors of subuidlory scompany
LEuse Mrnaness - et

Shoen torm Ainarcss - net

Running inances - et

Dividend paid

Net ceh genarsted from f (used in) financing acivites
Mot incresse [ (docressn ) In carh snd canh aqulwatants
Cazh and ol equivalents - 31 baginrlng of the period
Corh poed sl eguivalents - ot eod of the perod

The annaxed netes 1 to 17 form an integral part of this condensed Interm firandal infermanon.

Ahmed Kull Khan Kkastak
Chief Exscutive
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Mirve rrcnihe srvdied
Mgrch 31, Mwrch 31,
s 2014
-—— Raipaa in 000 ——

At o 150,974
55, 0 R0, T42
&8, 05 34 354
15, 005%) (805)

m -
{1458 {6867)
10 534 T.755

(11,414} (3,250

9,945 B0
5,007 :
SEDL0TH AT T
B4 {1,200
(#IL.156) {ma1m)
13,600 {47.5009)

{14.0%4) 1B, 361)

(6=, 53m) {1221
X mia {47,50m

1385, 284) (115, 857)

FEN 294,082

A A MG ARD
15.27%) {4227
{L48T) 11,762}

{an1) .

{3,215} {43, TE%)

1157 _506) | 50 BEs)

75 3al 258,48

(34, 609) (22.13G)
4,745 LAk
ER w5
38,000 ;
ph s ) [0, 733)

- 5
17,781 {63a)
{388, 186) (#1719
241,784 {155210)
|8, FA) =
{217,357 [ 46, 558)

1715 E

171, 443 53,558

34D BT 51,585

Syedd Haroon Rashid

Director
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Director
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NOTES T THE CONDENSED INTERIM CONSDUDATED FINANCIAL INFORMATION (UN-ALDITED]
FOR THE NIWE MONTHS ENOED MARCH 1, 2015

1. THEGROUP AND (TS OPERATIONS

1.3 The Groap corsiits of @hendham Misssn LUmited (the Holding Company | ard Ghandhars DF (Prieass) Umited
mmmwﬂ

mmhuhﬁ#lihﬂddh‘m“lmwmimmn! 181 in Pekivian @ @ privatn
limited cotpparny sred duliesently ennverted | oo o public limited compemy on May 74 1952 The registarss
offics of the Hoiding Compary I siuated o Ghandhan House, 1OMZ, Clifton, Kerschi. Its manulaturing
tecllines mre lotnied 84 Pord Qasim, Camchi, The Holiling Company's shares are- Nated on Kamechil and
tslaimabiod Siock Eechungss

The principel builness of the Molding Company Ii susembly / progressive manufacturs of Nl pasenger
Cars, UD Trudks and Puses, impon and marketing of Nosan vehicies and sssembly of ether whices under
ESGTract ApTRE ML

13 Ghandharas DF (Private) Limited

Ghandhars OF |Privain) Limiisd [the Subsidiary Campany] was incorparsted on luhe 25, 2003 in Peiditan s1a
pnvats limied company, The mgistered office of the Subaldary Compsny & diuated 81 Ghandhare Howsa,
W2 Cliftan, Kerachl, The pinclpel business of the Subdldiery Campany ks 1o cary-oul CED opemtion of
DongFeny vahiclet

2 BASS OF PREPARATION

This condented intartm financial informution i un-sedited and hus bean propemd in scconfance with the
pternationgl Accounting Stenderd 34 - ‘Iniatiem Finandal Reporting end provisions: of and directives iued
wruinr the Compenies Qidinence, 1884 |0 coe whare requirements differ, the provisionz of or dl reciives
iwsumd wrder the Companies Ordinance, 1984 have been followsd This condarend  interim firancal
Irifesrmgtion does ot Indude sl the |nfermetion eguined Tor saorusl Brancsl statements smd therelore
should B2 resd (n conjunciion with the audited annoal financiel satessnt for the year ended e 30, 2014,

A PRINCIPLES OF CONSOLDATION
The Holding Company's intemat in the Subsidisry Company (s 59.09% as ot Maich 31, 2014 [June 30, 3014
TN
Consol idated finsndal Informston combined like items of sents, Habliities equity. ircome, sxpentes snd
et Mows af the Holding Compary with those of its Subsidiery, offset (aliminata) the carryi ng smount of the
Holding Comparny's irvesimant i Subsidisry apd the Holding Cormnpenys portion of agulty of Subsldlery and
ellminete h Tull Immegoup asets and labilities, squity, intome, sapeiisd and cmvh Nows meleting o
traactions brtwnen antites of the Groog.
Non-controlling interes? [ sguity in the Subsidiary Company not snmbutsie, Srectly or indineciy;, @ the
Heleli g Comtiparmy.

L ACTORINTING FRUCHES
The acounting polides ard the methods of computation adepted in the prepsration of this condeneed
Iperim financlsl Information are conslstent with those sopiied I the preparation of suditsd srmual Al
situmants for the year unded lune 30, X014 escept &b dessribed below.
The Group hed sdopted all the new standards snd emandmant to stsndards, iInduding any comaguential
smardrants o other standardy which arme appiicable for the fnancisl year Beginning on July 1, 3014, The
adoption of these new and amended standarss did not have any | mpeet on the Graup,

B ACCOUINTING ESTIMATES AMND JUDG EMENTS

The preparston of condensed [nterim finsrdsl informetion reguines menagement o maie judgaments,
estimates and msutrptions that affec: the applicetion of sscounting policdes and the reportes srmounts of
ety ared liabilides, income end sapenee. Actusl resdits may differ from tess ertimetes.

in preparing this condensed interim Ananclsl informetion. the signifleant |ldgements made by management
It pppdying the Group's sccounting ooll des and the ey souncss of sstmation snd unoemainTy wete the same
&8 thoss thet spplied to the sudited arnusl franddl statemmnta for the yesr anded June 30, 20348
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&  FROPERTY, PLANT AND EOUIFSAENT

March 31, June 30,
s oo
Mot e BN I O e
Oparating Fagd atet (1] 1,747,008 1, 7N0. 365
Capitnl work-in-progress ' = 1L178
1,747, 00l LALLM
&1 Operetng fred ssaty
Mt ook wel ue #1 beginning of the perlod /[ yesr | 1,755,365 1,326,208
Additions during the period / year ' EeE Sy 0,87
Rt vl o than o] Ut ruents - AEE RS
Dinponabs, couttng S S thoutand
Lhume 30, 2034 e %088 theusamd)
< wt Pt pook vl ue (3, 204) {15
Bepregution changs for the pariod f yesr 1579, ) (58, 540
Mt ook walue ¢t wnd of the period [ eeat 1,747,008 L, TER 365
S L1 Additions to opareting fless smwis, Induding
tranafue from capital work-(re-progre,
dhiririg the perod / year:
Vehldes
« gurned 7,917 114
leaed L5 17,181
Other egulgunent L m
OfMics squinimant (=29 [T5]
Compulem s nz
Ay jige 15 mm -
5.7 20,357
T NG TERMW INVESTMENTS
Apsoclsted Company
Ghanghare industiies Umited-Eguity basia
S 6 1EA e N0, BOR N L 1ER
ordinsry shares of Re 10 each
Eiquity hild: 34 355 {lure 30, 2014: 34 25%)
Conl 01638 9165
Share of peat scquisition Profite [losses) il i
=300 e, TRE
Share of e dirsctly credited in the eguity of Assedated Company 4,605 G Tt
Share of sarpdus on raveluastion of Mked sssets of Asvedated Compeny Lo T 35NE. 505
Biyidend received to date (L5 4w (15 800
S00. 550 0L 256
Otthaers - poailaliln fov sale
Autormottve Testing & Tralning Cernr
(Priwite ) Lrndted )
157 500 Lure X0, 2014 187,500 ordinery shares of
Ai.10 wach - cost 1ETS LTS
Provisian for iImpalment R® o [§ 8 1]
SO 550 FH, B30
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1 The sbove figures am based on unaudited eondensed interim finsndal information of the inveitow company
| ot Dycrmbar 31, MA Tha fetest interim finencel mformation of irvestes company s a1 Mo 31, 20056
Fiesk pre e ivtly svillable.

73  The imvesins company i en Ascdnte of the Company by virtue of commen dirmoenhip.

73 Summardsed Frarclsl Infommation of iveestes compeny o st Decembor 31, 2008 b o lollows:
i ; e

} ! _ Decembar 31, Ag at
: T Mlsrels 31 2014
b . — Rupee In 000 —
Total asiets L e 4000288
Total lubsifides EE EH&-
Accumutated profit 75,59 ot ol
Docembar 31, Dacarmdsar 31,
Foet] s
v e L7 54 1091 348
Prafit (Lo batorn teation T [EEESL]
Profit (Lots) §fter taastion 7,610 {253, B}

Thie rmscket val s of the Investment o bl March 51, 2005 was s 180 572 million Uune 360, 2004 Ba 171485
mifion],

B STOCK iV TRADE (ur-sidined) (Audited)
Mareh B Juiree 30,
2015 e
Tiots e Masprees |y 00 o
Flaw matsrsy
- i hand s13a 455,855
~ln trunsit 18845 A2, SEA
= 57
Wk [ process d3.5m. -
Finished gosds )
= I it AREW v s
= tranait 2I0.TES 31,004
118111 5,58
1008, 5437 717,386
8 RANN RALANCES
Caah In bl 1 -
Cash st bank bn
- ELITEAT aKtSlnity ML ER) 111,058
dipoalis serounty s 10, 260
+ tofm duposlty fedelpt a1 - L4000
S, 56 1%~
Provialan Far deybittul Bank balsnce (3922 (FLT5)]
2857 177,44

8.1 Tarm deposit receipts (TORs) have maturity dovs ranging from seven to one twanty deys from respective dotes
af acquisition. Thess TOM ey mark-up at retes mng ng from G.60% to 50 (june 30, 3014 7,000 (o &.50%)
e BRI
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10

EF

MEE

SHONT TENM FINANCES - Savummd

'y %

2015 2034
Mot e Frpng I ")

Finance agsimt imaoned merchandise

= Soner| Bank Limied 1.1 oz :

- The Bank af Khyber 1.2 - 1M, 245

- Mamonal Bank of Fekistan : = an T
Short temn de mand fineace T

- Faysal Bank Umited i =7 ALNT2
PAD

~The Bank ol b TS -

6T LA, MG

Tha Helming Company has erranged fnanoe ageinmt iImported marchnd) ze:[FIVG faciity of Re.200 millien (hane
Sy Mrid Ma 20 wililion) from Soner Bank Limied. This framoe faciiny is secured against effecrive pledge of
Imponed OO kits with margiin of Bo L2950 milllen for every ki plus taees B duties peld thereon and flrat pad
paati change of ReJ57 million owsr stocks snd moeivables and carries mark-up &t the rate of 3 monthes KIBGH
il Z25 bavla polnte.

Tha Halding Compapy hes arrmnged FIM fachities agragating Re 565 miflion (fune 50, 3004 a.250 milllen)
mmmum.mmmmm.mmﬂmmmh a8 one-aff fadlity. These
Fuciiities @ secured sgainit effectiv pledge of imported cmaignments and carry muark-up 5t the rete of 3
renths KIBOR plus 300 basle peints.

CONTINGENCIES AND COMMITIMENTS
Thare ls no changs o stsiue af the contingencies ss discdoged In note 251 of the sudilvd srnusl Tnancal
statamants of the Group for the year anded lune 30, 2084
[Un-susdired) At ivead)
Mimrch AL, June 30,
0is s
e BN 11 QIO e
Cutztsnding bank guarantees 10, 3O I 30E
Camvmitirmnt I respes of rrevecabde letta s of meidis FTO AR TI7 IS
COST OF SALES (Un-auted)
Chunrisr ended Mlme resretha e rded
March 31, March TL
Y 2014 s 214
MHots Mg s |5 OO0
Finlshad goods st baginning
of the paticd asT 1M ans jL L) ELE
Cit ! goods manufactured 11 Lmn e AT 21957, 0 1341 B
Purchasst - trazling goocds 151158 _!!..Hl IS TN 171184
1,402,772 STL118 3,210,006 15110
1,817,184 MLSI 1,760,675 [
Finishdd poccds ot end of tha perod tiia s %0, 1 (118,825] {7,118)
1,302,310 BTLAE 3,154 W04 1400558
Coa of gosls msn Ul rad
Wk 10 progess @t hagnndng
of tha “Hﬂ“ = - - m
Haew Fruntes] sl 30 coMmpoAmnt
Exmvsaieries 2,188 20 LA BT 2678 W07 1122 085
F sctory owverhests BLEA 0 RO 371358 L LWL ]
Work L prociess al end of the period ey (a1, 601
LISnna 518,771 L95Y. 0 1041 6da
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LA TRAMSACTICNS WITH RELATED PARTIES
Y Signilleant trerasctibng with related parties are o follows:
" Mature of (Un-sudited)
Ty transaction March 3, March 31,
2015 14
- — Rupaey in 000 —
Bibows Sarvicea Rt of hand offics &.050 4,050
Limitnd Diaviciend 54,093 -
i} Associsted Companbos
mmummm Fmurmnoe promisam - 230
The Ganeosl Tye and Rubber  Purchase of tyres 54,176 24,667
Compamy of Pukstan Limfind  Sale of parts > »
Cnandnars hdusines Limilee  Contract assemaly 40875 3250
chargas
Fabricaton of vetickes - 1.452
Re-imburnemant of agpanss 180 -
Spin of fnd sanot - 566
Purchass of e asnsl 2,250 .
Gammon Pafdetan Lirmteo Office rem 1.125 1.125
(Iv) Others
LD Trusha Comonation, Royalty F.494 4,892
Japan Diviciand 7294 -
Purchasien of compsls
knpok down kia 1.7587.634 752465
Sl prrsldend fund Coniribytion mads A 05R 3,458
Koy managomon! parsonnel  Remunorabion and offed
bonafits 233,178 .07
Sals of fhasd asnals - 97
Uir-puidlted Audited
March 3. Jume 30,
s Hnd
1LY Period [ yearsnd balancss are = follows: —— Hupset in "000 —
Trade debts 73,903 §1.122
L and advinoes. EET ] 2,158
Pepostts and propsymants 5.068 3,118
Popable to ralated parties
Tracte and othier paysbles 65 21,658
14 | GHANDHARA NISSAN LIMITED




14 FINANCIAL FESK MANAGEMENT

The Group's activitios expese i1 to a wartety of financlal risks: market dak {including foreign currency risk,
interest rate risk and other price risk), :mmrhinrdhnum;ht

The condensed interim financal informetion doas not nduds all fnenclal ﬂntmnﬂimml Information and
dirclotures required in the wudited sl maummmmﬁﬁhm mmmmmm
sudited annual financisl statement for the veer ended June 30, 2004,

There has been no change in Group's senslthvity to thess rdks slace June 20, 2004 except for general
exposume to Muctubtions In forelgn curmancy and Interekt ratis. Thiine hive been no chunge in the ek
management pofides durine the perlod.

There have been no signilicant changes In the business or econemic crcurmtances during the perod that

would hive affected the falr values of the fingnaal stsety of the Group. Further, no re-clalficstian |n the
cxtesedies of finandol astets hove been made slnge June 30, 2014

15 OPERATING SEGMENTS

This condensed Inerim consol|dsted financal information has been prepared on the basis of a single
teporiable segment

(a} Al non-cirmen assets of the Group of March 31, J015 are located in Pakistan.

(b) Revenues from extemal castomess attnbuted to foreign countries in aggregate are not material,

fel The Group has eamed revenues from one (March 31, 2004 one) customer amounting to Re.69436
millian (Mareh 31, 2014 Rx 23477 million) during the curmant period which constituted T812% (March
31, M4 12.98M).

16, DATE OF AUTHORIZATION FOR ISSUE

This eandansed intedm consolidated frandal Informatian was autharlzed for issum on April 24, 205 by the
Board of Direceoes of the Hold| ng Compary.

17, CORRESPOMDING FIGURES

In order to comply with the riquirements of Intemations Accounting Standard 38 - Interim Finarcal
Reporting, corespending Rgutes In the mndensed Interm conwlidsted balsnce sheet comprise of batances
25 per the consolideted sudited annusl Ansnolal statements of the Group for year ended June 30, 2014 and
tha cormesponding figures in the condensed contolidated interim profit and lods acenunt, condensed intarlm
contolldsted cish flow statement snd condensed interim consolideted sistement of changes In eguity
compnise of bulances of compareble period ps per the condensed interim consofidated financial information
of the Group for the nine months ended March 31, 2014,

Nermisd KUl ihan Khatta k Lped Haroon Rashld
Chief Exscuthve Director

Egrachi
Dated: April 24, 2015
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GHANDHARA NISSAN LIMITED

Apwlide 1%

TO: ALL MEMBERS / SHAREHOLDERS OF THE COMPANY

With relerence to he roificoton of Secuife o Excronge Commission of
Paksiies (5EC2| S0 779/ 2011, dored Aldgudt 18 2011 andg SRO'B3N ||) 202
Soted July 45 2912, he Membess [ Sharehaldon ame g wbmit a pholecogy af
thain valid Computetsed Natona Ideclity Tara |CHNICT f NTN ditals o cose ol
compongte enfly) 1o the Compony's thore ragirmor M LHE Asociates [Pt
Ll o thde Délow rrainlloned adden.

T.H.X Associates (Pvh.) Limited
Ground Floor, Stote Life Bidg. No.3
br. Ziauddin Ahmed Read

Karachi

Gindly comply with tha raaunst aitich nas ado e solified Lo ihe minie
efier o wall hough remincers af fhe wegitiered adoress ang Mmoogh nolces
ol the Cormpory p..-uar-r.-;t ) e plead

Yizury tolthdylly
GHAMDHARA MISSAM LIMITED

“ Mian.
Agiel AmjGd Ghanl

Empcﬁrﬁgﬂﬁlm
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Ghandhara Nissan Limited
zhandhare House, 109/2, Clifton,
P.O.Bax 3812, Karschl - 75600
Tal : 35830251 - 57
UAN : 111-150-150
Fax ; 35830258




