























Pak Suzuki Motor Company Limited

Statement of Comprehensive Income
For the Quarter ended March 31, 2011 (Unaudited)

Note January to March
2011 2010
(Rs 000)
Net (Loss)/Profit for the period 91,425 (17,609)
Other comprehensive income: - =
Unrealised loss on derivative financial instrument-net of tax (3,140) -
Total comprehensive income for the period 88,285 (17,609)
The annexed notes form an integral part of these financial statements.
Hirofumi Nagao Satoshi Ina
Chairman & Chief Executive Deputy Managing Director
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First Quarter ended March 11

Cash Flow Statement
For the Quarter ended March 31, 2011 (Unaudited)

Note January to March
2011 2010
(Rs 000)
CASH FLOW FROM OPERATING ACTIVITIES
Cash generated from operations 9 682,288 2,589,949
Finance cost paid (1,028) (1,408)
Taxes paid (304,980) (244,809)
Long-term loans and advances 352 984
Long-term deposits and prepayments 270 2,296
Long-term installment sales receivables (13,697) 8,292
Net cash generated from operating activities 363,205 2,355,309
CASH FLOW FROM INVESTING ACTIVITIES
Fixed capital expenditure (141,076) (45,830)
Acquisition of intangible asset - (237,207)
Sale proceeds on disposal of fixed assets 8,728 3,476
Mark-up on cash deposits with banks 62,308 107,450
Net cash used in investing activities (70,040) (172,111)
CASH FLOW FROM FINANCING ACTIVITIES
Dividends paid (229) (300)
Net increase in cash and cash equivalents 292,936 2,182,898
Cash and cash equivalent at beginning of the period 2,917,186 3,545,621
Cash and cash|equivalent at end of the period 3,210,122 5,728,519

The annexed notes form an integral part of these financial statements.

Hirofumi Nagao Satoshi Ina

Chairman & Chief Executive Deputy Managing Director
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Pak Suzuki Motor Company Limited

Statement of Changes in Equity
For the Quarter ended March 31, 2011 (Unaudited)

Reserves
Capital reserves Revenue reserves
Share Share Merger Unappro- Total  Shareholders’
Captial premium reserve General priated profit reserves equity
(Rs ‘000)
Balance as at January 01, 2010 823,000 584,002 260,594 12,399,818 258,186 13,502,600 14,325,600
Cash dividend @ 5% - - - - (41,150 (41,150) (41,150
Transfer to general reserve - - - 215,000 (215,000) - -
Net loss for the period ended March 31, 2010 - - - - (17,609) (17,609) (17,609)
Other Comprehensive income - - - -
Total Comrehensive income - - - - (17,609) (17,609) (17,609)
Balance as at March 31, 2010 823,000 584,002 260,594 12,614,818 (15,673) 13,443,841 14,266,841
Balance as at January 01, 2011 822,999 584,002 260,594 12,614,818 215,502 13,674,916 14,497,915
Cash dividend @ 5% t - - - (41,151) (41,151) (41,151)
Transfer to general reserve - - - 170,000 (170,000) - -
Net profit for the period ended March 31, 2011 - - - - 91,425 91,425 91,425
Other Comprehensive income - - - - (8,140) (8,140) (3,140)
Total Comrehensive income - - - - 88,285 88,285 88,285
Balance as at March 31, 2011 822,999 584,002 260,594 12,784,818 92,636 13,722,050 14,545,049
The annexed notes form an integral part of these financial statements.
Hirofumi Nagao Satoshi Ina
Chairman & Chief Executive Deputy Managing Director
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First

Quarter ended March 11

Notes to the Financial Statements
For the Quarter ended March 31, 2011 (Unaudited)

LEGAL STATUS AND OPERATIONS

Pak Suzuki Motor Company Limited (the Company) was incorporated in Pakistan as a public limited
company in August 1983 and started commercial production in January 1984. The shares of the Company
are quoted on Karachi and Lahore Stock Exchanges. The Company is principally engaged in assembling,
progressive manufacturing and marketing of Suzuki cars, pickups, vans, 4x4s, motorcycles and related
spare parts. The registered office of the Company is situated at DSU-13, Pakistan Steel Industrial Estate,
Bin Qasim, Karachi.

BASIS OF PREPARATION

These financial statements are the interim financial statements (hereafter 'the interim financial statements')
of Pak Suzuki Motor Company Limited for the three months ended March 31, 2011 (hereafter 'the interim
period'). These are prepared in accordance with and comply with the International Accounting Standard
- 34 "Interim Financial Reporting", in all material respects. The interim financial statements should be read
in conjunction with the published financial statements of the Company for the year ended December 31,
2010 (hereafter the "annual financial statements"), as they provide an update of previously reported
information.

The interim financial statements are unaudited and are being submitted to the members in accordance
with Section 245 of the Companies Ordinance, 1984.

ACCOUNTING POLICIES

The accounting policies used, methods of computation and the presentation of the interim financial
statements are consistent with those disclosed in immediately preceding annual financial statements.

Unaudited Audited
Note March December
2011 2010
(Rs 000)
4  PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets 4.1 3,772,696 3,954,439
Capital work-in- progress 4.2 380,868 272,143

4.1 Operating Fixed Assets

4,153,564 4,226,582

Opening book value 3,954,439 3,792,724
Additions during the period / year 4.1.1 32,351 1,150,401

Disposal during the period / year 411 (5,300) (84,150)
Depreciation charged during the period / year (208,794) (954,536)
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Pak Suzuki Motor Company Limited

Notes to the Financial Statements
For the Quarter ended March 31, 2011 (Unaudited)

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

4.2

421

Leasehold land

Leasehold improvements
Factory

Office

Plant and machinery
Welding guns

Permanent and special tools
Dies

Jigs and fixtures

Electrical installations
Furniture and fittings
Vehicles

Air conditioners and refrigerators
Office equipments
Computers

Capital work-in-progress

Plant and machinery
Building

Advance for capital expenditure

Movement .in capital work-in-progress

Opening balance
Addition during the period

Transferred to operating fixed assets

Closing balance

INTANGIBLE ASSETS

Designing fee for development of a Component and

initial royalty
Software

Additions Additions Disposals Disposals
(at Cost) (at Cost) (at net book value) (at net book value)
2011 2010 2011 2010
unaudited Audited unaudited Audited
_ - - 478
- - - 2,722
- 312 - -
- 2,632 - -
- 761,949 322 3,007
- 1,481 - -
1,180 4,766 - 85
= 186,369 - 9
- 2,492 - -
- 4,048 - -
103 833 17 657
26,788 173,840 4,224 25,561
8ill5 1,391 - 26
465 5,847 737 1,344
3,500 4,541 - 261
32,351 1,150,401 5,300 34,150
Unaudited Audited
Note March December
2011 2010
(Rs 000)
367,813 243,765
- 4,365
13,055 24,013
380,868 272,143
272,143 891,947
108,725 344,784
= (964,588)
380,868 272,143
5.1 415,559 456,204
5.2 37,167 49,556
452,726 505,760
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First Quarter ended March 11

Notes to the Financial Statements
For the Quarter ended March 31, 2011 (Unaudited)

Unaudited Audited
Note March December
2011 2010
(Rs 000)
5:1—Designing fee for development of a.component-and
initial royalty
Opening book value 456,204 248,620
Additions during the period / year - 368,319
Amortisarion charged during the period / year (40,645) (160,735)
415,559 456,204
Amortization rate 3 years 3 years
5.2 Software
Opening book Value 49,556 99,112
Amortisation charged during the period / year (12,389) (49,556)
37,167 49,556
Amortization rate 3 years 3 years
6 STOCKIN TRADE
Raw material and components including items in transit 6,254,569 6,598,895
Less: Provision for slow moving and obsolete items
at beginning of the year 25,804 20,856
(Reversal)/ provision during the period (8,759) 4,948
22,045 25,804
6,232,524 6,573,091
Work-in-process 34,498 30,274
Finished goods 2,008,753 1,885,813
Trading stocks [Including items in transit] 245,587 307,910
Less: Provision for slow moving and obsolete items
at beginning of the year 49,057 39,282
(Reversal)/ provision during the period (650) 9,775
48,407 49,057
197,180 258,853
8,472,955 8,748,031
6.1 Of the aggregate amount, stocks worth Rs.1,691.846 million (2010: Rs.1625 million) were in the custody
of dealers and vendors.
6.2 Raw material and components, work-in-process and finished goods have been written down by Rs.
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142.051 million, Rs. 0.706 million and Rs. 62.722 million (2010: Rs. 210.379 million, Rs. 0.638 million and

Rs. 53.652 million) .



Pak Suzuki Motor Company Limited

Notes to the Financial Statements
For the Quarter ended March 31, 2011 (Unaudited)

7. CONTINGENCIES AND COMMITMENTS

7.1 Capital expenditure contracted for but not incurred amounted to Rs. 48.609 million (2010: Rs.163.111
million).

7.2 The facilities for opening letters of credit as at March 31, 2011 amounted to Rs. 4,029 million (2010:
Rs.4,029 million) of which the amount remaining unutilised at the year end was Rs. 2,454 million (2010:
Rs. 2,787 million).

7.3 Counter guarantees issued by the Company against guarantees issued by various commercial banks on
behalf of the Company amounted to Rs. 118.059 million (2010: Rs. 113.200 million).

8. 'EARNINGS PER SHARE - BASIC & DILUTED

Note January to March
2011 2010
Net profit for the period (Rupees in thousand) 91,425 (17,609)
Weighted average number of ordinary
shares (in 000's) in issue during the period 82,300 82,300
(Rupees)
Earnings per share- Basic & Diluted 1.11 (0.21)

8.1 The basic earnings per share have no dilution effect.

January to March

2011 2010
(Rs 000)
9. CASH GENERATED FROM OPERATIONS
Profit before taxation 220,358 43,820
Adjustments for non cash charges and other items:
Depreciation 208,794 215,810
Amortisation of intangible asset 53,034 56,071
Loss/ (Gain) on disposal of fixed assets (3,428) 312
Mark-up on cash deposits with banks (59,744) (119,624)
Finance cost 1,028 1,397
199,684 153,966
Working capital changes 9.1 262,246 2,392,163

682,288 2,689,949
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First Quarter ended March 11

Notes to the Financial Statements
For the Quarter ended March 31, 2011 (Unaudited)

Note January to March
2011 2010
(Rs 000)
9.1 Working capital changes
(Increase) / decrease in current assets:
Stores, spares and loose tools 4,241 (2,573)
Stock in trade 275,076 70,398
Current portion of long-term installment sales receivables (17,938) 2,711
Trade debts (229,287) (94,766)
Loans and advances 3,398 38,354
Trade deposits and prepayments (298,403) (25,547)
Other receivables (9,032) (6,851)
Sales tax adjustable - considered good 233,941 197,637
(88,004) 179,363
Increase / (decrease) in current liabilities
Security deposits - 500
Trade and other payables (1,055,630) 127,137
Deposits against display units 189,919 170,148
Accrued markup - (1,512
Short -term borrowing (50,000) (80,000)
Advance from customers 1,215,961 1,996,527

300,250 2,212,800
262,246 2,392,163

10. TRANSACTIONS WITH RELATED PARTIES

Related parties of the Company include Suzuki Motor Corporation — Japan (holding company) and related
group companies, local associated companies, staff retirement funds, directors and executives. The
Company in the normal course of business carries out transactions with various related parties. Amount
due from and to related parties and remuneration of directors and executives are disclosed in the relevant
notes to the annual financial statements. Material transactions with related parties during the period are

given below:
Holding Other related
company parties Total

For the Quarter-ended March 31,-2011 (Rs 000)
Purchases of components 4,858,110 121,614 4,979,724
Purchases of fixed assets 527 - 527
Exports sales - 3,137 3,137
Royalties and technical fee 213,976 - 213,976
Staff retirement benefits = 5,972 5,972
Key management remuneration - 12,948 12,948
Balance as on March 31, 2011
Due from related parties 70,262 1,077 71,339
Due to related parties 723,596 - 723,596

5,866,471 144,748 6,011,219
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Pak Suzuki Motor Company Limited

Notes to the Financial Statements
For the Quarter ended March 31, 2011 (Unaudited)

Holding Other related
company parties Total

For the Quarter ended March 31, 2010 (Rs 000)
Purchases of components 4,227,424 117,954 4,345,378
Exports sales 1,018 1,999 3,017
Royalties and technical fee 161,616 - 161,616
Staff retirement benefits - 5,364 5,364
Key management remuneration 1 12,086 12,086
Balance as on March 31,2010
Due from related parties 38,800 190 38,990
Due to related parties 950,606 - 950,606

5,379,464 137,593 5,517,057

The above transactions with related parties were entered into at arm's length determined in accordance

with approved valuation method.

11. . SEGMENT ANALYSIS FOR THE QUARTER ENDED MARCH 31, 2011

The activities of the Company have been grouped into two segments of related products i.e. automobile
and motorcycle as follows

- The Automobile segment includes sales of cars, LCV and related spare parts.

- The Motorcycles segment includes sales of motorcycles and related spare parts.

Automobile  Motorcycle Total Automobile Motorcycle Total
Quarter Quarter Quarter Quarter Quarter Quarter
ended March  ended March ended March ended March  ended March  ended March
31, 2011 31, 2011 31, 2011 31,2010 31, 2010 31,2010
(Rs '000)
Segment Results
Net Sales 12,195,873 373,875 12,569,748 9,767,074 268,741 10,035,815
Gross Profit/ (loss) 349,974 (7,070) 342,904 157,874 (16,012) 141,862
Distribution Costs 51,095 19,777 70,872 57,655 11,124 68,779
Administrative expenses 126,912 35,349 162,261 109,268 32,778 142,046
Operating Profit/ (loss) 171,967 (62,196) 109,771 (9,049) (59,914) (68,963)
Finance cost 4,167 431 4,598 27,499 115 27,614
Other income 107,846 23,672 131,518 123,675 20,590 144,265
Segment Result 275,646 (38,955) 236,691 87,127 (39,439) 47,688
Unallocated corporate expenses
WPPF and WWF - - 16,333 - - 3,868
Taxation = - 128,933 - - 61,429
Profit after taxation - - 91,425 - - (17,609)
Depreciation 189,105 19,689 208,794 202,018 13,792 215,810
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First Quarter ended March 11

Notes to the Financial Statements
For the Quarter ended March 31, 2011 (Unaudited)

Automobile Motorcycle Total Automobile Motorcycle Total
as at as at as at as at as at as at
Mar- 31,2011 Mar- 31,2011 Mar- 31,2011  Dec- 31,2010  Dec- 31,2010 Dec- 31,2010
Unaudited Unaudited Unaudited Audited Audited Audited
(Rs '000)

Assets
Segment assets 13,350,909 1,213,195 14,564,104 13,222,645 1,191,523 14,414,168
Unallocated corporate assets - 5,075,384 4,836,196

13,350,909 1,213,195 19,639,488 13,222,645 1,191,623 19,250,364

Liabilities
Segment liabilities 5,028,345 66,094 5,094,439 4,681,621 70,828 4,752,449
Capital expenditure 194,068 20,026 214,094 380,140 150,457 530,597

Those assets, which are managed on group basis are included in unallocated corporate assets
12. DATE OF AUTHORISATION FOR ISSUE

The financial statements have been authorised for issue by the Board of Directors of the Company in its meeting
held on April 27, 2011.

13. GENERAL

Figures have been rounded off to the nearest thousand rupees.

Hirofumi Nagao Satoshi Ina
Chairman & Chief Executive Deputy Managing Director
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Pak Suzuki Motor Company Limited

DSU-13, Pakistan Steel Industrial Estate, Bin Qasim, Karachi.
Tel: 34723551-558, Fax: 34723521-523
www.paksuzuki.com.pk




