Aftab Automobiles Limited and its Subsidiary
3rd Quarter report
2024-2025

Dear Shareholders,

We are pleased to forward herewith the un-audited Consolidated Statement of Profit or Loss and Other Comprehensive Income for the 3rd Quarter
ended March 31, 2025, Consolidated Statement of Financial Position as at March 31, 2025, Consolidated statement of Changes in Equity, Consolidated
statement of cash flows and consolidated notes to the financial statements of the company for the period ended on that date.

Managing Director

Dated, Dhaka.
30 April 2025

Aftab Automobiles Limited and its Subsidiary

Un-Audited consolidated Statement of Profit or Loss and other Comprehensive Income
For the 3rd Quarter ended March 31, 2025

Particulars

Revenues

Less : Cost of sales

Gross profit

Less: Operating expenses

Administrative expenses ' 29240 1

Selling and distribution expenses . . 19,008,545

Add : Other income - 062,0 0 s .
Operating profit/Loss ! 22,9 . 5 . (11,065,712)
Financial charges - ‘ 9,996,190 J570 - 48,801,975
Add: Share of profit from associate company i ( )4 13005253 L 3636306
Profit before contribution to WPPF . ‘ 37) (154,009,885) [ 35)

Less : Contribution to WPPF i . .

Profit before tax 9,885)

Less : Provision for Income tax 1

Current tax

Deferred tax

Net income for the Period

Total comprehensive income for the Period
Total comprehensive income for the Period
Attributable to:
Equity holders

Non-controlling interests
Total comprehensive income for the period

No. of Share

Consolidated earnings per share
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Aftab Automobiles Limited and its Subsidiary

Un-Audited consolidated Statement of Financial Position

As at March 31, 2025

Particulars | [Notes||  31-03-25 30-06-24
Assets :

Non-current assets :

Property, plant and equipment 4 2,033,781,077 2,089,601,983
Non current assets held for sale & discontinued operations 277,786,431 277,786,431
Intangible Assets 5 801,281 866,250
Capital work-in-progress 6 960,567,245 858,802,645
Investments in associate 522,653,297 482,563,003
Deferred tax assets 13 136,716,381 111,548,879
Receivables -Non-Current Maturity 7 2,354,528,630 2,119,229,095
Right of use assets 35,276,408 32,887,317
Total non-current assets 6,322,110,751 5,973,285,602
Current assets:

Receivables -Current Maturity 74 2,875,213,561 3,184,164,825
Stock and stores 8 1,514,060,932 1,253,551,855
Current account with Navana Group Companies 7,673,078,129 7,373,957,925
Advances, deposits and prepayments 9 8,433,425,428 8,196,719,316
Cash and bank balances 10 321,948,381 302,607,533
Total current assets : 20,817,726,431 20,311,001,454
Total Assets 27,139,837,188 26,284,287,055
Equity and Liabilities :

Capital & reserve

Share capital 1,055,449,950 1,055,449,950
Share premium 1,925,858,339 1,925,858,339
Reserve 67,338,231 67,338,231
Retained earnings 2,009,479,649 2,191,034,702
Equity attributable to equity holders 5,058,126,169 5,239,681,222
Non-controlling interest 432,584 407,500
Total equity 5,058,558,752 5,240,088,722
Non-current liabilities

Loan & deferred liabilities (unsecured) 25,310,440 25,310,440
Long Term loan-Net of current maturity 11 11,382,622,026 10,710,126,892
Lease liability 44,133,340 38,884,000
Total non-current liabilities 11,452,065,806 10,774,321,332
Current liabilities :

Long Term loan-Current maturity 11 3,794,207,342 3,570,042,297
Short-term loan 14 4,934,523,473 4,674,126,353
Accrued and other current liabilities 15 1,737,404,236 1,874,288,920
Unclaimed Dividend Account 16 163,077,578 151,419,439
Total current liabilities : 10,629,212,629 10,269,877,010
Total liabilities 22,081,278,435 21,044,198,341
Total Equity and Liabilities 27,139,837,187 26,284,287,055
Consolidated net assets value per share (NAVPS) 17 47.92 49.64
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Aftab Automobiles Limited and its Subsidiary
Un-audited consolidated Statement of Cash Flows
For the 3rd Quarter ended March 31, 2025

Particulars

Notes

A. Cash flows from operating activities

Receipts from customers
Receipts from other income
Payments for materials, services and expenses

Cash generated from operations

Income tax paid
Net cash generated by operating activities

B. Cash flows from investing activities
Acquisition of property, plant & equipment
Advance for capital assets

Payments for capital work in progress

Net cash used investing activities

C. Cash flows from financing activities

Proceeds from bank loan

Bank interest & Debt paid

Group company receipts/(payments)
Dividend paid

Net cash used in financing activities

D. Net changes in cash & cash equivalents for the period (A+B+C)
E. Cash & cash equivalents at beginning of the period
F. Cash & cash equivalents at end of the period (D+E)

Consolidated net operating cash flows per share (NOCFPS)

KMM&M

Managing Director Director Director
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Chief Financial Officer

Ao bat Fatinad

Company Secretary
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Aftab Automobiles Limited and its Subsidiary
Consolidated notes to the Financial Statements
As at for the 3rd Quarter ended March 31, 2025

1. Corporate Information and Mode of Business

Aftab Automobiles Limited (the company) was incorporated in erstwhile East Pakistan in the Year 1967 as East Pakistan Automobiles
Limited under the Companies Act of 1913. Subsequently, after liberation, the company changed its name to Aftab Automobiles Limited
and was certified by the registrar of Joint Stock Companies & Firms, Bangladesh, on the 11th day of March 1972. It was incorporated as a
Private Limited Company since its inception. However, in 1981, it was transformed into a Public Limited Company under the Companies
Act, 1913. The Company's Registered Office is located at 125/A, Motijheel Commercial Area, Dhaka-1000. The Company was listed with
Dhaka Stock Exchange Limited and Chittagong Stock Exchange Limited in the years 1987 and 1996, respectively.

The principal activities of the Company throughout the period were assembling of Toyota Land Cruiser soft top / Pick-up, Land Cruiser
Prado, Hino Bus, and Hino Mini Bus / Truck Chassis with a production Capacity of 2400 units of vehicles in three shifts in the Assembling
Unit. At present, the plant is running on a single shift. The company has one subsidiary company, Navana Batteries Ltd, which produces
and markets batteries.

2. Significant Accounting Policies and basis of preparation of the financial statements
2.1. Statement of Compliance

This quarterly financial report has been prepared in accordance with the provision of the securities and Exchange Rule,1987 as well as
the provisions of the International Accounting Standard (IAS-34) & International Financial Reporting Standard (IFRS-10).

2.2 . Basis of Reporting

The financial statements are prepared and presented in accordance with identified financial reporting framework with the financial
data from its factory operations & ERP(Enterprise Resource Planning) software.

2.3. Thereason for Significant deviation between the quarterly of the company :

Revenue:

Following a challenging period last year, we are witnessing a strong and encouraging recovery across our group. While sales were
temporarily impacted by two key factors—the transition to new chassis models and import disruptions due to the global dollar
crisis—our strategic actions and market demand signal strong future momentum.

Chassis Model Transition:

Sales at Aftab Automobiles Limited have been temporarily delayed pending type/model change approvals. However, demand for HINO
bus chassis remains exceptionally high, resulting in significant advance payments from customers, despite no immediate deliveries.
This underscores market confidence in our offerings and provides strong visibility for future sales once regulatory approvals are
granted.

Dollar Crisis and LC Challenges:

Though last year’s dollar volatility and LC processing issues affected import timelines, we have successfully implemented currency risk
management strategies and streamlined LC processing, improving supply chain readiness for upcoming sales.

Strong Subsidiary Performance:

Navana Battery has shown high sales growth, significantly outperforming expectations. This not only reinforces the success of our
diversification strategy but also provides critical support to the group’s consolidated revenue performance during a transitional period
in the core automotive segment.

Net operating Cash Flows:

Net Operating Cash Flow Per Share (NOCFPS) decreased slightly from BDT 1.15 to BDT 1.03 during the period from July to March 2025,
compared to the same period last year. This marginal decline primarily reflects delayed revenue recognition at Aftab Automobiles
Limited due to pending chassis approvals.

Despite this, our cash flow position remains strong due to:

« Substantial advance payments collected from customers for HINO bus chassis, indicating high future sales readiness.

» Strong receivables recovery from the previous period.

« Significant cash contributions from Navana Battery’s high sales, which helped offset temporary softness in other segments.

These factors together reflect our group’s ability to maintain liquidity and financial strength amid external headwinds.



Earnings per share (EPS):

We are pleased to report a notable improvement in EPS, which rose from (BDT -1.40) to (BDT -1.01) compared to the same period last
year. This improvement, while modest, marks a positive shift in operational performance and financial health.

Key contributors to EPS growth include:

« Advance revenue assurance from high demand in HINO bus chassis, despite delayed deliveries.

« Recovery strategies that stabilized our import and supply chain operations.

 Navana Battery’s exceptional performance, which not only drove strong sales but also contributed meaningfully to consolidated
earnings.

This momentum reflects our strategic focus on high-demand products, operational efficiency, and a diversified revenue base—all of
which are key pillars for sustainable growth.

Chassis Model Transition: Introducing new chassis models initially slowed sales as customers adapted to these changes. However, our
focused customer engagement strategy highlighted the benefits of the new models, building trust and boosting sales as familiarity grew.

Dollar Crisis and LC Challenges: Last year’s Dollar fluctuations and LC processing complexities affected our imports. To counter these,
we've implemented currency risk management strategies and streamlined LC processes, stabilizing supply chains and supporting sales
recovery. The situation is improving gradually.

These strategic actions have resolved past issues and positioned us well for sustainable revenue growth, driving increased company
value and enhancing our operational resilience.

Future Outlook

Looking ahead, we are highly optimistic about our group’s growth trajectory. With strong advance sales collections for HINO bus
chassis and regulatory type/model change approvals expected soon, we are well-positioned to rapidly convert these advances into
recognized revenue. This will significantly strengthen our top-line performance in the coming quarters.

Moreover, Navana Battery’s consistent high growth provides a stable and expanding revenue and cash flow base, ensuring diversified
financial strength across the group.

Our proactive management of supply chains, customer engagement, and operational efficiency continues to build resilience against
external uncertainties. As approvals are finalized and deliveries commence, we anticipate accelerated revenue recognition, improved
operating cash flows, and further earnings growth.

We remain firmly committed to delivering value for our shareholders and stakeholders through strategic agility, market-driven
innovation, and operational excellence.

2.4. Subsequent events

No material events occurred after the reporting date, non-disclosure of which could affect the ability of the users of this financial
statement to make proper evaluation and decision.

2.5. Reporting Period

These financial statements cover 3rd quarter of the accounting year of the company for the period from July 01, 2024, to March 31,
2025.

2.6. General

2.6.1 Figures appearing in these financial statements have been rounded off to the nearest taka.

2.6.2 Previous period’s figures whenever considered necessary have been re-arranged in order to conform to this period’s presentation.

2.7. Foreign Currency Exchange Gain/Loss

At both the beginning and end of the July to March 2025, the company had no foreign currency holdings in its cash and cash equivalents.
This indicates that during the entire three-month period, the company did not engage in any transactions or maintain reserves in
foreign currencies. Consequently, there were no foreign currency exchange gains or losses during this time.

Particulars

3. Costof sales
Materials , 5 30,392,672

Factory Overhead
Depreciation




Notes
No.

Particulars

10

Property, plant and equipment, net
Opening Balance

Add : Addition for the Period

Add : Transferred from Capital W-I-P

Less : Depreciation
Closing Balance

Intangible Assets, net
Opening Balance
Add : Addition for the Period

Less : Amortization
Closing Balance

Capital work-in-progress
Opening balance
Add : Addition during the Period

Less: Transfer to property, plant & equipment
Closing balance

Total Receivables
Receivable current (Maturity less than 12 months )
Receivable Non-Current (Maturity over 12 months )

Stock and stores

Finished products
Raw materials
Work-in-process

Advances, deposits and prepayments
Advance to suppliers
Advance to employees
Advance to others
Current Account with VAT
Security & Deposits
Demand Tax
Advance for Capital Assets
Advance Income tax (note-9.1)

9.1 Advance Income tax

Opening balance
Add : Addition during the Period

Less : Adjustment made during the period
Closing Balance

Cash and bank balances

Cash in hand
Cash at bank : Current AC, STD AC & FDR Accounts

305,841,140
447,693,521

,256,438,107
4,962,690




Notes

Particulars
No.

11 Long Term loan-Net of current portion
Agrani Bank Ltd.
SBAC bank Ltd.
Mutual trust bank Itd.
Midland Bank Ltd.
One Bank Ltd.
NCC Bank Ltd.
Bank Asia Ltd.
Dhaka Bank Ltd.
Mercantile Bank Ltd.
Standard Bank Ltd.
Southeast Bank Ltd.
The City Bank Ltd.
Peoples Leasing
Bay Leasing
GSP Finance
Midas financing
Union Capital
BD Finance Ltd.
First Security Islami Bank Ltd.
IFIC Bank Ltd. ‘  3239,042,
Phoenix Finance » 1009158659
Trust Bank Ltd. 4 0
Dutch-Bangla Bank Ltd.
Social Islami Bank Ltd.
Modhumoti bank Ltd.
NRB Commercial Ltd.
Prime bank Ltd.

less: Long Term loan-Current portion

42,297
Long Term loan-Net of current portion _10,710,126,892

12 Current tax
Aftab Automobiles Ltd. (Note: 12.1)
Navana Batteries Ltd (Note: 12.2)

12.1 Aftab Automobiles Ltd.
Operating profit
Other Income
Bad debts
Add: Accounting depreciation
Less: Tax depreciation

Normal Tax liability @ 22.5% on profit before tax
Minimum Tax liabilities @ 0.6% on Gross Receipt
Current Tax Liabilities (whichever is higher)

12.2 Navana Batteries Ltd.
Profit before Tax
Other Income
Add: Accounting Depreciation
Less: Tax Depreciation
Adjusted Profit for tax calculation
Normal Tax liability @ 27.5% on profit before tax
Minimum Tax liabilities @ 0.6% on Gross Receipt
Current Tax Liabilities (whichever is higher)




Notes
No.

Particulars

13

13.1

13.2

Deferred tax liability

Aftab Automobiles Ltd. (13.1)
Navana Batteries Ltd. (13.2)
Closing Balance

Calculation of Deferred tax

Aftab Automobiles Ltd.

For PPE

WDV on PPE as per Accounting Calculation
WDV on PPE as per Taxable Calculation
Unabsorbed Depreciation

Unused TAX Losses

Temporary Defference

Deferred Tax 22.5% on difference
Opening Deffered TAX

Deferred Tax During The Year (i)

For Bad debts

Bad debts as per accounting base
Bad debts as per tax base
Temporary difference

Deferred Tax 22.5% on difference
Opening Deffered TAX

Deferred Tax During The Year (ii)

For Gratuity

Gratuity as per accounting base
Gratuity as per tax base

Temporary difference

Deferred Tax 22.5% on difference
Opening Deffered TAX

Deferred Tax During The Year (iii)

Navana Batteries Ltd

For PPE

WDV on PPE as per Accounting Calculation
WDV on PPE as per Taxable Calculation
Less: Unabsorbed Depreciation

Less: Unused TAX Losses

Temporary Defference

Deferred Tax 27.5% on different
Opening Deffered TAX

Deferred Tax During The Year (i)

For Bad debts

Bad debts as per accounting base
Bad debts as per tax base
Temporary difference

Deferred Tax 27.5% on difference
Opening Deffered TAX

Deferred Tax During The Year (ii)




Notes

Particulars
No.

14 Short-term loan
Agrani Bank Ltd.
Mercantile Bank Ltd.
NRB Commercial Ltd.
SBAC bank Ltd.
Southeast Bank Ltd.
Janata Bank Ltd.
Al-Arafah Islami Bank Ltd.
IFIC Bank Ltd.
Shahjalal Islami bank Itd.
Modhumoti bank Ltd.
Islamic Finance & Investment Ltd.
Phoenix Finance & Investments Ltd.
Prime bank Ltd.

15 Accrued and other current liabilities
Payable to suppliers
Advance against sales
Liability for expenses
Provision for Income tax
Payable for Workers profit Participation Fund
Provision for other finance

16  Unclaimed Dividend Account
The aging of Unclaimed Dividend are as follows:
Uncliamed for less than 3 year's 19
Uncliamed for more than 3 year's 32,191,880

— is1.0104

17 Netassets value per share (NAVPS)

Net assets value
Number of ordinary shares used to compute NAVPS
Net assets value per share

18 Earnings per share (EPS)

Profit attributable to ordinary shareholders
Number of ordinary shares used to compute earnings per share
Earnings per share




Notes Particulars

19 Net operating cash flows per share (NOCFPS)

Net operating cash flows (Note: 19.1)
Number of ordinary shares used to compute NOCFPS
Net operating cash flows per share

19.1 Reconciliation of cash flows from operating
activities under indirect method:

Net profit/Loss before interest, income tax & WPPF
during the period

Adjustment to recocile net income to net cash
provided by operating activities:

Depreciation

Payment of lease liability

Interest on lease liability

Payment of WPPF

Income tax paid

Changes in current assets and liabilities:
Decrease/ (increase) in inventories

Decrease/ (increase) in advance and prepayments
(Decrease)/ increase in payables & accruals
Decrease/ (increase) in trade receivable

Net cash flow from operating activities




