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Directors’ Report
For the quarter ended September 30, 2025

The Board of Directors is pleased to present the Directors’ Report together with the unaudited condensed 
interim financial statements of Indus Motor Company Limited (“the Company”) for the period ended 
September 30, 2025.

Overview of Pakistan’s Economy

Pakistan’s economy-maintained stability and has shown gradual recovery during the first quarter of  
FY 2025-26. The current account posted a deficit of USD 594 Million for the quarter, mainly on account of 
increase in imports of 8.29%. Inflation averaged 4.2% for the quarter, prompting the State Bank of Pakistan 
to maintain the policy rate at 11%. The fiscal deficit was at 4% of GDP due to improved revenues and 
expenditure control. Continued progress under the IMF’s Extended Fund Facility (EFF) and Resilience and 
Sustainability Facility (RSF) programs strengthened investor confidence and reserves, signaling a steady 
economic recovery with cautious optimism for the upcoming quarters. The GDP of the fiscal year 2025-26 
is projected at 3.6%

Automobile Industry Performance

During the first quarter of FY 2025-26, Pakistan’s automobile sector continued its recovery momentum, 
supported by improved macroeconomic stability and lower auto-financing costs. As per the data released by 
the Pakistan Automotive Manufacturers Association (PAMA), sales of locally and assembled Passenger Cars 
(PCs) and Light Commercial Vehicles (LCVs) recorded a year-on-year increase of around 53.2%, reaching 
approximately 42,267 units compared to the same period last year. Despite the current economic growth, 
the auto sector is still currently operating at approximately 50% of its installed production capacity, which is 
well below its normal level.

The imports of used cars also witnessed an upward trend during the quarter, increasing by 54% to 13,537 
units, compared to 8,771 units in the same period last year. Moreover, the government introduced a major 
policy change in September 2025, allowing the commercial import of used cars up to five years old under 
a new framework. These imports are subject to an additional 40% regulatory duty above the new-vehicle 
tariff rate for FY 2025-26, which will gradually decline by 10 percentage points each year until FY 2028-29. 
Although, the government has introduced a liberal policy to balance imported vehicles and locally assembled 
vehicles, however, this policy will hurt the local auto industry in long term and needs to be revisited.

Overall, the first quarter’s performance reflects a steady recovery in the auto sector driven by rising demand 
and policy adjustments, though challenges such as low-capacity utilization, foreign exchange sensitivity, and 
used vehicles imports continue to impact the local auto industry’s full potential.

Company Review

Indus Motor Company Limited continued its positive momentum during the first quarter ended September 
30, 2025, registering a 59% increase in total sales of Completely Knocked Down (CKD) and Completely 
Built-up (CBU) units to 9,976 units, compared to 6,292 units in the same period last year. Correspondingly, 
vehicle production increased by 54%,10,230 units compared to 6,801 units in the same period last year, 
reflecting sustained demand recovery and the continued popularity of key models such as the Toyota Corolla 
and Hilux, supported by timely feature upgrades and model improvements in Toyota Yaris. The Company 
maintained a stable market share of around 15% in the domestic automotive sector.
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Net sales revenue rose to Rs. 61.737 billion, as compared to Rs. 41.602 billion in the corresponding quarter 
of the previous year. Profits after tax also recorded a notable increase to Rs. 6.719 billion, against Rs. 
5.091 billion last year. The improvement in profitability primarily stems from higher sales volumes, effective 
cost control measures and increased localization efforts, supported by a relatively favorable exchange rate 
environment.

The Earnings Per Share (EPS) for the quarter stood at Rs. 85.49, compared to Rs. 64.77 in the same period 
of the previous year. The Board of Directors is pleased to declare a first interim cash dividend of Rs. 51 per 
share, as against Rs. 39 per share in the corresponding quarter last year. All transactions with related parties 
during the period were carried out in the ordinary course of business and in compliance with applicable laws 
and regulations.

Near-Term Business Outlook

Looking ahead, the Board remains cautiously optimistic about the Company’s performance in the evolving 
macroeconomic landscape. Demand recovery is expected to continue, supported by improving consumer 
confidence and easing inflationary pressures. The Company aims to maintain momentum through further 
localization, operational efficiency, and product innovation. However, the business environment remains 
challenging, with continued risks arising from currency volatility, limitation in auto financing, regulatory 
changes, and competitive pressure from imported used vehicles. Managing cost pressure, especially those 
related to foreign exchange and raw materials, will be critical, alongside ensuring supply chain continuity.

The Board is committed to agile planning and prudent risk management to sustain growth and shareholder 
value in the coming period.
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support of our shareholders and stakeholders. We pray for continued progress and seek Almighty’s guidance 
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 ٹرو-ر + ز)'ک%$ئاڈ

 >;ل 9 8ام ہس 4او 01و/ متخ وک 2025 )'متس 30

 )"=NپمL"( ڈٹیمل =NپمL رٹوم سڈنا EFل C تدم ?او =>و; متخ وک 2025 6-متس 30 وک ز.-ک+*ئاڈ فآ ڈروب
C غ-F تخم ،ەدش ٹڈآZ ا_لام یروبعà جیاتن C ز.-ک+*ئاڈ ،ھتاس f رgپ ٹروiوخ رپ =>رک شkl ;و 
 ۔m noر

 ەزئاج اF تشCعم A ناتس<ا=

qاrناتس f عمiتش x= حتساz26-2025 لاس ?ام روا اھکر رارقرب ما f ہپÇ ام ہسm C جــــ+ردتب نارود 
Üاح? Lا_ک ەر;اظم ا noا ٹنرک ۔âٹنؤا x= ام ہسm C لEF 594 لمéF= ما*+è رلاڈ Lا_گ ا_ک جرد ەراسخ ا، 

 اطسوا حú̀ f ùlاõنہم نارود m Cام ہس سا ۔no ہفاضا دص_ف éF 8.29م تادمآرد ہجو یدا_îب f سج
 ۔اھکر رارقرب رپ دص_ف 11 وک ٹ+ر £iلاx= q ناتسrاq فآ کن°ب ٹ_†سا دعC Ü سج ،mر دص_ف 4.2

 م™ا ú̀آ ۔ا©ر رپ دص_ف 4 اL ̀® یڈ ß6 ەراسخ àا_لام ¶ ہجو f =>اq وباق رپ تاجارخا روا تلاوصحم a-ہب
 تحت C ںومارگورپ )RSF( تلوہس f یراد_ئاq روا کچل روا )EFF( تلوہس ڈنف Ø_سوت f (IMF) ف™ا
 C ںوی;ام ہس ?او =xآ ¶ سج ، ا_ک طوبضم وک رئاخذ روا دامتعا C ںوراL ہیامx= ù تفi∂lپ لسلسم
 ̀® یڈ f ß6 26-2025 لاس ?ام ۔no اتلم ەراشا اL ?احkl Üاعم مzحتسم ھتاس C د_ما طاتحم Eúل

 ۔no عقوتم دص_ف 3.6

 

AدرکراA F یR'سڈنا لئاMNموٹآ
W

 

 راتفر f ?احN= Üپا =x .-ک_ـــــس لئاªºموٹآ C ناتـــــسrاq ،نارود m Cام ہـــــس Çہپ f 26-2025 لاـــــس ?ام
 ہجو f تاجارخا مC L گنــــسæانف وٹآ روا یa-ہب éFم ماzحتــــسا کمانrا ورک_م ددم f سج ،Ωکر یراج

 ،قباطم C رامش و دادعا ەدرک یراج C)اماq( نش¿ا kوس¿ا زررچک_فونیم ویٹوم وٹآ ناتسrاq ۔ú̀و; ¶
ا∆+*قت لاـس ہب لاـس éFم تخورف f  ںو+ڑا… لـشرمL «لہ روا  ںوراL رفاـسم ەدـش ل∆مـسا روا رپ روط ƒاقم

À
 

ا∆+*قت éFم Õباقم C تدم kا f لاــس ہتــشزگ وج ،ا_گ ا_ک ڈراz+ر ہفاــضا اL دــص_ف 53.2
À

 س†نوی 42,267 
ت_حلاـص یراواد_پ ەدـش بـصن =Nپا Ωب با .-ک_ـس وٹآ ،دوجواa C Ü—رت klاعم ەدوجوم ۔Núگ چنہپ کت  
 C رپ دص_ف 50 ا∆+*قت Lا©ر رک ما no، سا وج f لومعم f تہب ¶ حطس Lم no۔                                 

 

 54 وج ،ا_گ اھک™د ناحجر اÿ= Lاضا Ωب éFم تادمآرد f ںو+ڑا… ەدش لامعتسا نارود m Cام ہس kا
 س†نوی éF 8,771م Ÿرع kا C لاس ہتشزگ وج ،Núگ چنہپ کت س†نوی 13,537 ھتاس ÿ= Cاضا دص_ف
 سج ،ú̀ noاورک فراعتم Ç™د∆ت یڑب ک™ا éFم £iلاéF qم 2025 6-متس =x تموکح ،ەولاع C سا ۔Ωت

C ن ک™ا تحتEú کرو م+*ف C تحت qەدش لامعتسا کت لاس چنا Lںورا f راجتà دمآرد f ید تزاجا 

 دص_ف 40 =—اضا ەدا+ز ¶ حf ùl فF-ٹ C ںو+ڑا… Núن EFل C 26-2025 لاس ?ام تادمآرد ہی ۔Nú noگ
 f Lfi س†نئاوپ دص_ف 10 جــــ+ردتب لاس ر; کت 29-2028 لاس ?ام وج ،éFہ عبات C ̀.ویڈ ی.-یلوگ+ر
fو; عقاو

fl
 ل6-ل ک™ا Eúل C =>رک اد_پ نزاوت éFم Ç∆مسا ƒاقم روا ںو+ڑا… ەدش دمآرد =x تموکح ہچر‡ا ۔

qلاi£ ارک فراعتمú̀ no، ہی ، م;ات qلاi£ بî_اقم رپ روط یداƒ ط وک ی.-سڈنا وٹآª+دم لà ناصقن 
f ںیاچنہپ

fl
 ۔no ترو=‰ f ̀=اث رظن رپ سا روا 

 

fدرکراm f Lام ہس Çہپ ،رپ روط Âومجم
fl

 وٹآ ¶ ہجو f ٹنمٹسجڈ™ا £iلاq روا بلط ú̀و; Naھڑب 
 f ہلدا∆مرز «لم F-غ ، لامعتسا اL ت_حلاص مL ہکنلااح ،à noرک kاzع f ?احÜ لقتسم éFم .-ک_س
 ت_حلاص یروپ f ی.-سڈنا وٹآ ƒاقم زجنل_چ Á°ج تادمآرد f ںو+ڑا… ەدش لامعتسا روا ،تiساسح
 ۔éFہ ËÈaر a>رک رثاتم وک

 

FپمY1 Fەزئاج ا 

 راتفر ت∆ثم =Nپا نارود m Cام ہس Çہپ ?او =>و; متخ وک 2025 6-متس x= 30 ڈٹیمل =NپمL رٹوم سڈنا
 لf L س†نوی )CBU( ەدش F-معت رپ روط لمzم روا )CKD( نؤاڈ ڈrان رپ روط لمzم =x سج ،Ωکر یراج
 éFم Õباقم C س†نوی éF 6,292م Ÿرع kا C لاس ہتشزگ وج ،ا_ک جرد ہفاضا دص_ف éF 59م تخورف

 او; ہفاضا اL س†نوی 10,230,دص_ف éF 54م راواد_پ f ںو+ڑا… ،ح*ط kا ۔ا_گ چنہپ کت س†نوی 9,976
 روا ?احÜ لقتسم f گنام ہک وج ،اھت éFم Õباقم C س†نوی éF 6,801م تدم kا f لاس Õھچq وج
 ڈ+*گ پا رچ_ف تقورب وج ،no اترک kاzع f ت_لوبقم لسلسم f زلڈام م;ا Á°ج سرا™ روا لاورک اٹو+ªٹ
 مzحتسم اL دص_ف 15 ا∆+*قت éFم .-ک_س وٹوموٹآ ƒاقم =N= xپمL ۔no نواعم ÚÛرذ C یa-ہب éFم لڈام روا
 ۔اھکر رارقرب ú-یش ٹ_کرام

 نارود m Cام ہس kا f لاس ہتشزگ وج ،ا_گ چنہپ کت ̂>ور برا 61.737 رک ھڑب وینو+ر زل_س صلاخ
 وج ،ا_گ ا_ک ڈراz+ر ہفاضا ںا™امن اL ̂>ور برا Ω 6.719ب éFم عفانم دعC Ü سک_ٹ ۔اھت ̂>ور برا 41.602

 رپ ت‡لا ، مجح C تخورف ەدا+ز رپ روط یدا_îب یa-ہب éFم عفانم ۔اھت ̂>ور برا 5.091 لاس ہتشزگ
 ات˜سæ ت™امح f سج ، à noو; اد_پ ¶ =ÿاضا éFم ںوششوک ƒاقم روا ، تامادقا رثوم C =>اq وباق

 ۔à noو; ¶ لوحام C حf ùl ہلدا∆م رز را…زاس

 

 éF 64.77م تدم kا f لاس Õھچq وج ، mر ̂>ور EPS( 85.49( ̀=دمآ صصح =— Eúل m Cام ہس
 klوخ ú>و; a>رک نلاعا اL عفانم دقن یروبع Õہپ C صصح =— ̂>ور 51 وک ز.-ک+*ئاڈ فآ ڈروب ۔Ωت ̂>ور
 ہقلعتم نارود C تدم سا ۔Ωت صصح =— ̂>ور éF 39م mام ہس kا f لاس ہتشزگ وج ،m noر و;
 éFم ل_معت f طÜاوض روا =éFناوق قلاطا لÜاق روا سروک ماع C راºوراL نید =éFل مامت ھتاس C ںوق+*ف
 ۔Eúگ EFک
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 ۔اھکر رارقرب ú-یش ٹ_کرام

 نارود m Cام ہس kا f لاس ہتشزگ وج ،ا_گ چنہپ کت ̂>ور برا 61.737 رک ھڑب وینو+ر زل_س صلاخ
 وج ،ا_گ ا_ک ڈراz+ر ہفاضا ںا™امن اL ̂>ور برا Ω 6.719ب éFم عفانم دعC Ü سک_ٹ ۔اھت ̂>ور برا 41.602

 رپ ت‡لا ، مجح C تخورف ەدا+ز رپ روط یدا_îب یa-ہب éFم عفانم ۔اھت ̂>ور برا 5.091 لاس ہتشزگ
 ات˜سæ ت™امح f سج ، à noو; اد_پ ¶ =ÿاضا éFم ںوششوک ƒاقم روا ، تامادقا رثوم C =>اq وباق

 ۔à noو; ¶ لوحام C حf ùl ہلدا∆م رز را…زاس

 

 éF 64.77م تدم kا f لاس Õھچq وج ، mر ̂>ور EPS( 85.49( ̀=دمآ صصح =— Eúل m Cام ہس
 klوخ ú>و; a>رک نلاعا اL عفانم دقن یروبع Õہپ C صصح =— ̂>ور 51 وک ز.-ک+*ئاڈ فآ ڈروب ۔Ωت ̂>ور
 ہقلعتم نارود C تدم سا ۔Ωت صصح =— ̂>ور éF 39م mام ہس kا f لاس ہتشزگ وج ،m noر و;
 éFم ل_معت f طÜاوض روا =éFناوق قلاطا لÜاق روا سروک ماع C راºوراL نید =éFل مامت ھتاس C ںوق+*ف
 ۔Eúگ EFک
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 رظن ہطقن یراNوراF ̀_دم ب\]ق

fدرکراN= f LپمéF Lم ا̧ن رظنم کمانrا ورک_م ریذa q—رت ڈروب
fl

 C Üم ˝راéF د_ما رپ رپ روط طاتحم no۔ 
ǫ fر یراج ?احf Ü بلط ہک no عقوت

fl
 ؤاÜد C رز طارفا روا =xانب a-ہب وک دامتعا éF= Cفراص éFم سج ، 

fدرکراL لنش!*پآ ،نش̌!ئلاLول د̌+م دصقم اN= LپمL ۔Nú noگ f ت™امح f =>رک مL وک
fl

 f تاعونصم روا 
 دنلÜ ،ؤاھڑچ راتا æ£ Cرک ،no لzشم لوحام یراºوراL ،م;ات ۔no انھکر رارقرب وک راتفر ÚÛرذ C تدج

ùlاسم ¶ ںو+ڑا… ەدش لامعتسا ەدش دمآرد روا ،ںویل™د∆ت ی.-یلوگ+ر ،دوس حÜقNa دÜاو =>و; اد_پ ¶ ؤا" 
 اL ؤاÜد C ت‡لا ،ھتاس ھتاس x= Cانب =Nیق™ وک لسلس$ éF= Cچ ú̀لا#س ۔no ھتاس C تارطخ لسلسم
 ۔ا…و; م;ا ،قلعتم ¶ لام ماخ روا ہلدا∆مرز «لم F-غ رپ روط صاخ ،انرک ماظتنا

 روا یدنب ہªºصنم تسچ ،EFل È= Cھکر رارقرب وک ردق f رڈلو; ú-یش روا a—رت éFم Ÿرع "او =xآ ڈروب
 ۔no مزعرپ EFل C ٹنمجنیم کسر ہنادنمشæاد

 فا̀'عا

 لقتسم f نا اL ںوراد تrاùl روا زرڈن+و ،زرل™ڈ ،=éFمزلام =Èپا روا یرادافو راد_ئاf q نا اéF= Lفراص =Èپا م;
 دامتعا لسلسم C زرڈلو; ک_†سا روا زرڈلو; ú-یش ˝رام; ڈروب ۔éFہ a>رک ادا ہ+*کش ¶ لد ہہت رپ ن&ل
 ' éFم ںوششوک مامت =Nپا روا éFہ وگ اعد EFل a C—رت لسلسم م; ،no اترک ف+*عت Ωب f ت™امح روا
  ۔éFہ Èa;اچ ú̀امنËر ¶ ٰ?اعت

 ڈٹیمل Y1پمF رٹوم سڈنا

 

 

pاناn( oنش                                                                    4امج رغصا iع
q

 
 .-ک+*ئاڈ روا =éFمú-یچ س(او                                          .-ک+*ئاڈ روا ویٹک̌+گ™ا ف_چ

 2025 رMNت<ا 27
 stارک
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Condensed Interim Statement of Financial Position
As at September 30, 2025 	

Note September 30 June 30
2025 2025

(Unaudited) (Audited)
-----------(Rupees in ‘000)-----------

ASSETS
Non-current Assets
Property, plant and equipment 4  19,884,705  20,422,998 
Intangible assets  64,542  77,203 
Long-term loans and advances	  114,772  72,255 
Long-term deposits  12,273  12,273 
Deferred taxation - net  3,249,302  2,951,523 

 23,325,594  23,536,252 
Current Assets
Stores and spares  637,186  587,753 
Stock-in-trade  35,291,388  21,766,847 
Trade debts - unsecured  6,139,172  9,913,463 
Loans and advances  1,426,928  2,625,337 
Short-term prepayments  48,985  77,850 
Accrued return  9,371  34,688 
Other receivables  5,013,681  3,971,281 
Short-term investments 5  95,617,683  116,863,133 
Cash and bank balances  3,940,962  5,397,774 

 148,125,356  161,238,126 
TOTAL ASSETS  171,450,950  184,774,378 

EQUITY

Share Capital 
Authorised capital 
500,000,000 (June 30,2025: 500,000,000) ordinary shares of Rs 10 each  5,000,000  5,000,000 

Issued, subscribed and paid-up capital
78,600,000 (June 30,2025: 78,600,000) ordinary shares of Rs 10 each  786,000  786,000 
Reserves  82,885,918  76,166,638 

 83,671,918  76,952,638 
LIABILITIES

Non-Current Liabilities
Long term loan 6  159,929  159,929 
Deferred Revenue  19,899  20,785 

 179,828  180,714 
Current Liabilities
Current portion of long term loan 6  39,983  39,983 
Current portion of deferred revenue  15,306  15,897 
Unclaimed dividend  334,905  337,656 
Unpaid dividend  123,140  246,910 
Trade payables, other payables and provisions  51,555,647  58,738,325 
Warranty Obligations  4,852,528  4,750,931 
Advances from customers and dealers  20,502,648  34,107,927 
Taxation - net  10,175,048  9,403,397 

 87,599,205  107,641,026 

87,779,033 107,821,740
TOTAL EQUITY AND LIABILITIES  171,450,950  184,774,378 

CONTINGENCIES AND COMMITMENTS 7

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.			 
		

Shinji Yanagi
Vice Chairman & Director

Ali Asghar Jamali  
Chief Executive & Director

Mohammad Ibadullah
 Chief Financial Officer 
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Condensed Interim Statement of Profit or Loss 
For the quarter ended September 30, 2025 (unaudited)			

Quarter ended
September 30

Note 2025 2024
-----------(Rupees in ‘000)-----------

Revenue from contracts with customers 8  61,737,936  41,602,599 
Cost of sales 9  (51,196,522)  (36,022,878)
Gross profit  10,541,414  5,579,721 

Distribution expenses  (696,868)  (662,519)
Administrative expenses  (854,921)  (584,792)
Other operating expenses  (81,297)  (53,626)

 (1,633,086)  (1,300,937)
 8,908,328  4,278,784 

Workers’ Profit Participation Fund and Workers’ Welfare Fund  (687,557)  (397,657)
Profit from operations  8,220,771  3,881,127 
Other income 11  2,900,106  4,456,143 

 11,120,877  8,337,270 
Finance cost  (49,700)  (61,773)
Profit before taxation & levy  11,071,177  8,275,497 
Levy  (1,671)  (24,961)
Profit before taxation  11,069,506  8,250,536 
Taxation  (4,350,226)  (3,159,732)
Profit after taxation  6,719,280  5,090,804 

------------------(Rupees)----------------

Earnings per share - basic and diluted  85.49  64.77 

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.			 
			 

Shinji Yanagi
Vice Chairman & Director

Ali Asghar Jamali  
Chief Executive & Director

Mohammad Ibadullah
 Chief Financial Officer 
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Condensed Interim Statement of Comprehensive Income 
For the quarter ended September 30, 2025 (unaudited)				 

Quarter ended
September 30

2025 2024
-----------(Rupees in ‘000)-----------

Profit after taxation for the period  6,719,280 5,090,804

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  6,719,280 5,090,804

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.

Shinji Yanagi
Vice Chairman & Director

Ali Asghar Jamali  
Chief Executive & Director

Mohammad Ibadullah
 Chief Financial Officer 
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Condensed Interim Statement of Cash Flows
For the quarter ended September 30, 2025 (unaudited)		

Quarter ended
September 30

Note 2025 2024
----------(Rupees in '000)----------

CASH FLOWS FROM OPERATING ACTIVITIES

Cash utilized in operations 12  (20,731,230)  (1,516,172)
Net decrease in long-term loans and advances  (42,517)  15,018 
Compensation paid on advances received from customers  (12,265)  (31,536)
Increase in deferred revenue  (886)  1,072 
Interest paid on long-term loan  (4,120)  (2,511)
Income tax paid  (3,877,996)  (1,694,957)
Net cash outflow from operating activities  (24,669,014)  (3,229,086)

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment and intangible assets  (700,894)  (588,721)
Proceeds from disposal of property, plant and equipment  63,816  44,828 
Interest received on bank deposits and Term Deposit Receipts  124,620  147,090 
Net gain on trade of Pakistan Investment Bonds  225,446  88,483 
Net proceeds from / (investments) in Government Securities  2,794,335  (10,185,153)
Net proceeds from redemption of listed mutual fund units  25,365,025  3,920,047 
Dividend Income from listed mutual fund units  4,976  103,469 
Net cash inflow / (outflow) from investing activities  27,877,325  (6,469,957)

CASH FLOWS FROM FINANCING ACTIVITIES

Dividends paid  (126,521)  (4,572)
Long-term loan installments paid  -    (9,996)
Net cash outflow on financing activities  (126,521)  (14,568)

Net increase / (decrease) in cash and cash equivalents during the period  3,081,789  (9,713,611)

Cash and cash equivalents at the beginning of the period	  19,834,866  14,107,143 

Cash and cash equivalents at the end of the period	 13  22,916,655  4,393,532 

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.

Shinji Yanagi
Vice Chairman & Director

Ali Asghar Jamali  
Chief Executive & Director

Mohammad Ibadullah
 Chief Financial Officer 
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Condensed Interim Statement of Changes in Equity
For the quarter ended September 30, 2025 (unaudited)				  

Share Capital Reserves

TotalIssued, 
subscribed 
and paid-up

Capital Revenue

Sub-Total
Premium 
on issue 

of ordinary 
shares

General 
reserve

Unappropriated 
profit

Balance as at July 1, 2024  786,000  196,500 55,951,050  10,292,893  66,440,443 67,226,443

Total comprehensive income for the quarter ended 
September 30, 2024  -  -  - 5,090,804 5,090,804 5,090,804

Balance as at September 30, 2024  786,000  196,500  55,951,050 15,383,697 71,531,247 72,317,247

Balance as at July 1, 2025  786,000  196,500 62,451,050 13,519,088 76,166,638 76,952,638

Total comprehensive income for the quarter ended 
September 30, 2025  -  -  -  6,719,280   6,719,280  6,719,280 

Balance as at September 30, 2025  786,000  196,500  62,451,050  20,238,368  82,885,918  83,671,918 

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.

Shinji Yanagi
Vice Chairman & Director

Ali Asghar Jamali  
Chief Executive & Director

Mohammad Ibadullah
 Chief Financial Officer 
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Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the quarter ended September 30, 2025 (unaudited)		

1	 THE COMPANY AND ITS OPERATIONS

	 Indus Motor Company Limited (the Company) was incorporated in Pakistan as a public company limited 
by shares in December 1989 under the repealed Companies Ordinance, 1984 (now, the Companies Act, 
2017) and started commercial production in May 1993. The shares of the Company are quoted on the 
Pakistan Stock Exchange.

		
	 The Company was formed in accordance with the terms of a Joint Venture agreement concluded 

amongst certain House of Habib companies, Toyota Motor Corporation and Toyota Tsusho Corporation 
for the purposes of assembling, progressive manufacturing and marketing of Toyota vehicles. The 
Company also acts as the sole distributor of Toyota and Daihatsu vehicles in Pakistan and has a license 
for assembling, progressive manufacturing and marketing of Toyota vehicles in Pakistan.

	 The registered office and factory of the Company is situated at Plot No. NWZ/1/P-1, Port Qasim Industrial 
Estate, Bin Qasim, Karachi.						    

											         
2	 BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES

2.1	 Statement of compliance						      	

	 These financial statements have been prepared in accordance with the accounting and reporting 
standards as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan 
comprise of: 						   

						    
	 -	 International Financial Reporting Standards (IFRS Accounting Standards) issued by the 

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

	 -	 Provisions of and directives issued under the Act.						   
				  

	 Where provisions of and directives issued under the Companies Act, 2017 differ from the IFRS Accounting 
Standards, the provisions of and directives issued under the Act have been followed.		

2.2	 Change in accounting standards, interpretations and amendments to published accounting 
and reporting standards

	 (a)	 Amendments to published accounting and reporting standards which became effective 
during the period		

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

		  There are certain amendments to the accounting and reporting standards that will be mandatory 
for the Company's annual accounting periods beginning on or after July 1, 2026. However, these 
amendments will not have any significant impact on the Company’s financial reporting and, therefore, 
have not been disclosed in these condensed interim financial statements.	
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Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the quarter ended September 30, 2025 (unaudited)		

				  
2.3	 The accounting policies and the methods of computation adopted in the preparation of these condensed 

interim financial statements are consistent with those applied in the preparation of the annual audited 
financial statements of the Company for the year ended June 30, 2025.

3.	 SIGNIFICANT ACCOUNTING ESTIMATES, JUDGMENTS AND FINANCIAL RISK 
MANAGEMENT

	 The preparation of these condensed interim financial statements requires management to make 
estimates, assumptions and use judgments that affect the application of accounting policies and 
reported amounts of assets and liabilities and income and expenses. Actual results may differ from 
these estimates, assumptions and judgments. Estimates, assumptions and judgements are continually 
evaluated and are based on historical experience and other factors, including reasonable expectations of 
future events.  

	 Judgments and estimates made by the management in the preparation of these condensed interim 
financial statements are consistent with those applied in the annual audited financial statements of the 
Company as at and for the year ended June 30, 2025.

	 The Company's financial risk management objectives and policies are consistent with those disclosed in 
the annual audited financial statements of the Company as at and for the year ended June 30, 2025.

 September 30 June 30
2025 2025

(Unaudited) (Audited)
 -------------(Rupees in ‘000)------------ 

4. PROPERTY, PLANT AND EQUIPMENT

Tangible operating assets  18,094,559  18,054,530 
Capital work-in-progress  1,790,146  2,368,468 

 19,884,705  20,422,998 
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Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the quarter ended September 30, 2025 (unaudited)		

4.1 Details of additions and disposals during the period are as follows:

Additions Disposals
(at cost) (at cost)

Quarter ended Quarter ended
September 30 September 30

2025 2024 2025 2024
------------------------------ (Rupees in ‘000) ------------------------------- 

Tangible assets 
    

Buildings on leasehold land:
Factory  -    128,305  -    -   
Others  1,075  1,283  -    -   

Plant and machinery  145,150  651,421  1,508  24,322 
Motor vehicles  335,694  161,278  108,768  43,213 
Furniture and fixtures  1,870  29,867  -    -   
Office equipment  8,663  5,353  -    -   
Computers and related accessories  150,851  19,091  12,598  3,273 
Tools and equipment  3,434  3,223  3,019  -   
Jigs, moulds and related equipments  632,479  97,994  -    -   

 1,279,215  1,097,815  125,892  70,807 

Intangible assets       
Computer software -  22,496 -  -   

4.1.1 Additions to owned assets include transfers from capital work-in-progress amounting to Rs 872.739 million 
(September 30, 2024: Rs 938.803 million).

September 30 June 30
2025 2025

(Unaudited) (Audited)
5 SHORT TERM INVESTMENTS --------------(Rupees in ‘000)-------------

Amortized Cost
-   Term Deposit Receipts (TDRs)  18,000,000  12,000,000 

At fair value through profit or loss
-   Government securities -  Market Treasury Bills  53,052,964  55,740,350 
-   Listed Mutual Fund Units  24,564,719  49,122,783 

 95,617,683  116,863,133 

6 LONG TERM LOAN

Loan Under financing scheme
- Refinance scheme for renewable energy  199,912  199,912 

 199,912  199,912 

Less: Current Portion
- Refinance scheme for renewable energy  (39,983)  (39,983)

 159,929  159,929 
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Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the quarter ended September 30, 2025 (unaudited)		

7 CONTINGENCIES AND COMMITMENTS

7.1 Contingencies

7.1.1 The status of contingencies as disclosed in annual financial statements of the Company for the year 
ended June 30, 2025 has remained unchanged.

7.1.2 As at September 30, 2025, the claims not acknowledged as debt by the company amounts to Rs 
3,717.498 million (June 30, 2025: Rs 3,717.498 million).

7.1.3 Outstanding bank guarantees as at September 30, 2025 amounted to Rs 28,041.627 million (June 30, 
2025: Rs 31,643.769 million). This includes an amount of Rs 13,838.863 million (June 30, 2025: Rs 
14,326.659 million) in respect of bank guarantees from a related party.

7.2 Commitments

7.2.1 Commitments in respect of capital expenditure as at September 30, 2025 aggregate to Rs 578.548 
million (June 30, 2025: Rs 1,085.842 million).

7.2.2 Commitments in respect of letters of credit, other than for capital expenditure, as at September 30, 2025 
amounted to Rs 27,964.295 million (June 30, 2025: Rs 32,592.894 million). The above letters of credit 
include an amount of Rs 2,480.605 million (June 30, 2025: Rs 1,809.280 million) availed from a related 
party.

Quarter ended
September 30

2025 2024
--------------(Rupees in ‘000)-------------

8 REVENUE FROM CONTRACTS WITH CUSTOMERS

Manufacturing
Manufacturing net sales  58,291,183  37,857,503 
Trading net sales  3,446,753  3,745,096 
Total Net Sales  61,737,936  41,602,599 

9 COST OF SALES

Manufacturing  48,958,301  33,711,131 
Trading  2,238,221  2,311,747 
Total Cost of Sales  51,196,522  36,022,878 
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Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the quarter ended September 30, 2025 (unaudited)		

11 OTHER INCOME
Quarter ended

September 30

2025 2024

--------------(Rupees in ‘000)-------------

Income from Financial Assets
Return on bank deposits  99,303  104,086 
Net gain on investment in listed mutual funds units  806,962  2,019,620 
Dividend income from listed mutual fund units  4,976  103,469 
Gain on trade of investment in Government Securities  1,793,792  1,974,690 

Income from Non Financial Assets
Freight and other charges income - net of expenses  80,977  76,712 
Unclaimed liabilities written back  60,502  96,799 
Others  53,594  80,767 

 2,900,106  4,456,143 

10 SEGMENT REPORTING

  
Quarter ended September 30, 2025 Quarter ended September 30, 2024

Manufacturing Trading Total Manufacturing Trading Total
--------------------------------------------------- (Rupees in ‘000) ------------------------------------------------------- 

Net sales 58,291,183 3,446,753 61,737,936 37,857,503 3,745,096 41,602,599
    

Gross profit 9,332,882 1,208,532 10,541,414 4,146,372 1,433,349 5,579,721

Profit from  Operations 7,091,422 1,129,349 8,220,771 2,736,738 1,144,389 3,881,127
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Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the quarter ended September 30, 2025 (unaudited)		

Quarter ended
September 30

Note 2025 2024
--------------(Rupees in ‘000)-------------

12 CASH (UTILIZED IN) OPERATIONS 

Profit before taxation  11,071,177  8,275,497 

Adjustment for non-cash charges and other items:
Depreciation  1,189,385  1,306,852 
Amortization  12,661  9,518 
Provision for doubtful debts  3,124  (1,191)
Gain on disposal of operating fixed assets  (14,004)  (20,947)
Net gain on investment in listed mutual funds units  (806,962)  (2,019,620)
Dividend income from listed mutual fund units  (4,976)  (103,469)
Return on bank deposits  (99,303)  (104,086)
Gain on trade of investment in Government Securities  (1,793,792)  (1,974,690)
Charge in respect of Workers’ Profit Participation Fund  457,650  228,769 
Charge in respect of Workers’ Welfare Fund  229,907  168,888 
Interest expense on long term loan  2,039  2,448 
Compensation on advances received from customers  12,048  12,530 
Working capital changes 12.1  (30,990,184)  (7,296,671)

 (20,731,230)  (1,516,172)

12.1 Working capital changes

(Increase) in current assets

Stores and spares  (49,433)  61,970 
Stock-in-trade  (13,524,541)  (2,976,986)
Trade debts  3,771,167  (819,881)
Loans and advances  1,198,409  910,301 
Short-term prepayments  28,865  (8,897)
Other receivables  (1,500,050)  (123,448)

 (10,075,583)  (2,956,941)
(Decrease) in current liabilities

Trade payables, other payables and provisions  (7,308,731)  (2,481,380)
Current Portion of Deferred Revenue  (591)  2,173 
Advances from customers and dealers  (13,605,279)  (1,860,523)

 (20,914,601)  (4,339,730)
 (30,990,184)  (7,296,671)

13 CASH AND CASH EQUIVALENTS

Term Deposit Receipts  18,000,000  -   
Government Securities  975,693  718,694 
Cash and bank balances  3,940,962  3,674,838 

 22,916,655  4,393,532 
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Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the quarter ended September 30, 2025 (unaudited)		

14 TRANSACTIONS AND BALANCES WITH ASSOCIATED UNDERTAKINGS / RELATED 
PARTIES

14.1 The associated undertakings / related parties comprise of associated companies, staff retirement funds 
and key management personnel. Transactions carried out with associated undertakings / related parties 
during the year are as follows:

Quarter ended
September 30

2025 2024
-----------(Rupees in '000)-----------

With associated undertakings / related parties:
Sales  221,495  669,181 
Purchases  29,591,684  24,158,799 
Insurance premium  36,641  95,639 
Agency commission  27,550  24,601 
Running royalty  674,262  449,034 
Return on bank deposits  76,924  62,403 
Proceeds from disposal of fixed assets / insurance claim  108  -   
Supervisor Fees  -    2,241 
Director Fees  750  750 
Bank and LC charges  53,107  62,009 
Annual Subscription  625  625 

With other related parties:
Contribution to retirement benefit funds  56,483  50,835 

With key management personnel:
-   Salaries and benefits  57,347  47,220 
-   Post employment benefits  3,604  3,127 

 
The related party balances outstanding as at period / year end are as follows:

September 30 June 30
2025 2025

(Unaudited) (Audited)
Nature of balances ---------(Rupees in '000)----------

Short-term prepayments  6,446  17,865 
Bank balances and Term Deposit Receipts  6,921,838  10,486,564 
Margin held by bank against LC’s  777,167  426,792 
Warranty claims, agency commission and other receivables  447,206  457,459 
Trade and other payables  7,751,820  8,374,728 
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Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the quarter ended September 30, 2025 (unaudited)		

15 FAIR VALUE OF FINANCIAL INSTRUMENTS

International Financial Reporting Standard 7, 'Financial Instruments: Disclosure' requires the Company 
to classify fair value measurements using a fair value hierarchy that reflects the significance of the inputs 
used in making the measurements. The fair value hierarchy has the following levels:

-  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 (i.e., as prices) or indirectly (i.e., derived from prices) (level 2); and

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

Investment of the Company carried at fair value are categorised as follows:

16 NON-ADJUSTING EVENT AFTER STATEMENT OF FINANCIAL POSITION DATE

The Board of Directors in its meeting held on August 28, 2025 has proposed a cash dividend in respect 
of the year ended June 30, 2025 of Rs 50 (2024: cash dividend of Rs 43) per share. This is in addition 
to the interim cash dividend of Rs 126 (2024: Rs 71.7) per share resulting in a total dividend for the 
year of Rs 176 (2024: Rs 114.7) per share. The Directors have also announced appropriation of Rs 
9,500 million (2024: Rs 6,500 million) to general reserve. These appropriations have been approved 
in the Annual General Meeting held on 9th October 2025. The condensed interim financial statements 
for the quarter ended September 30, 2025 do not include the effect of these appropriations, which will 
be accounted for in the condensed interim financial statements for the half year ending December 31, 
2025.									       

The Board of Directors in its meeting held on October 27, 2025 have proposed an interim cash dividend 
of Rs 51 per share (September 30, 2024: Rs 39 per share) in respect of the year ending June 30, 
2026. The condensed interim financial information for the quarter ended September 30, 2025, does 
not include the effect of this dividend, which will be accounted for in the condensed interim financial 
information for the half year ending December 31, 2025.

------ As at September 30, 2025 ----- ----- As at June 30, 2025 ----- 
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
--------------------------------------- Rupees in '000--------------------------------------- 

Financial assets 'at fair value
through profit or loss'

 - Listed mutal fund units  -    24,564,719  -    -   49,122,783  -   
Government Securities - Market Treasury Bill  -    53,052,964  -    -   55,740,350 -
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Notes to and Forming Part of the Condensed Interim 
Financial Statements							        
For the quarter ended September 30, 2025 (unaudited)		

17 GENERAL

17.1
Corresponding figures have been rearranged and reclassified wherever necessary, for the purpose of 
better presentation and comparison.

17.2
This condensed interim financial information was authorised for issue on October 27, 2025 by the Board 
of Directors of the Company.	

17.3 Figures in this condensed interim financial information has been rounded off to the nearest thousand
rupees.

Shinji Yanagi
Vice Chairman & Director

Ali Asghar Jamali  
Chief Executive & Director

Mohammad Ibadullah
 Chief Financial Officer 
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