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AL-ABID SILK MILLS LIMITED

DIRECTORS’ REPORT TO SHAREHOLDERS

The Board of Directors presents the condensed interim financial statement of the
Company for the Third Quarter ended March 31, 2024.

The Stock Market price index has reached an unprecedented level after a lull of
good 5/6 years. The tax net is being broadened. Interest rates are expected to go
down. For the textile industry specifically, measures are being taken to expedite
the release of long pending payments related to Customs Rebate, Sales Tax,
Income Tax Refunds, and Duty Drawback of Local Taxes & Levies (DLTL). Efforts
are also being made to reduce the energy tariffs to make production more
competitive.

Future outlook:

By the grace of God, the long due settlement with JS Bank has reached closure
through a compromise decree filed in the High Court. Both the lender and the
borrower have withdrawn their respective suits filed against each other.

The company will shortly commence production.

For and on behalf of the Board of Directors
; r\/
(\J \(u \
%/W%M/ v
- Azim Ahmed

Director Chief Executive Officer

April 29, 2024
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AL-ABID SILK

CONDENSED INTERIM STATEMENT OF

AS AT
Audited
March 31, 2024 June 30, 2023
Note {Rupees)

EQUITY & LIABILITIES
SHARE CAPITAL. AND RESERVES
Authorized capital
20,000,000 ordinary shares of Rs. 10/- each 200,000,000 200,000,000
Issued, subscribed and paid-up capital 134,095,500 134,095,500
Capital reserves
Other reserves 372,834,000 372,834,000
Revaluation Surplus on Property, Plant & Equipment 5 1,961,072,423 2,048,543,523
Revenue reserves
Accumulated loss (2,534,188,144)  (2,533,346,372)
Total equity (66,186,221) 22,126,651
LIABILITIES
NON- CURRENT LIABILITIES
Deferred tax - -
Long Term Finances 6 233,264,000 -
Staff retirement benefits 8,613,055 8,613,055

241,877,055 8,613,055
CURRENT LIABILITIES
Loan from directors - unsecured 7 561,018,754 561,018,754
Trade and other payables 789,466,408 765,176,397
Unclaimed dividend 108,310 108,310
Advance from L.B.L 8 - -
Current maturity of long term finances 6 20,000,000 -
Accrued markup 9 49,777,692 60,622,828
Short term finances 10 1,044,718,924 1,301,787,787
Provision for taxation 866,215 694,227

2,465,956,303 2,689,408,304
CONTINGENCIES AND COMMITMENTS 1

2,641,647,137 2,720,148,010

The annexed notes form an integral part of these financial statements. .
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Chief Executive Officer Director Chief Financial Officer




MILLS LIMITED

MARCH 31, 2024

ASSETS-
NON-CURRENT ASSETS

Property, plant and equipment

Long term security deposit

CURRENT ASSETS

Stores and spares

Loans and advances

Trade deposits and prepayments

Other receivables

Tax refunds due from government

Cash and bank balances

el

Chief Executive Officer

FINANCIAL POSITION (UN-AUDITED)

Note----
12
13
Al
@WW! L

Director

March 31, 2024

2,248,375,576

Audited
June 30, 2023

(RUpEes) =-mmmmmmmmommmmmeene

2,387,255,876

4,655,157 3,311,307
24,809,000 24,909,000
1,456,292 1,153,310
2,060,688 2,060,688
213,964,879 213,214,629
64,430,287 58,144,585
81,795,258 30,098,615
388,616,404 329,580,827

2,641,647,137

2,720,148,010

@}««/’/ 4

Chief Financial Officer




. AL-ABID SILK MILLS LIMITED

STATEMENT OF PROFIT OR LOSS ACCOUNT
FOR THE PERIOD ENDED MARCH 31, 2024

Nine months ended Quarter ended

March 31, 2024 March 31, 2023 March 31,2024 March 31, 2023

Note Rupees Rupees Rupees Rupees
Sales and manufacluring . - - -
Cost of sales (87,063,977) {110.845,228) {28,856,460) (37,267,637)
Gross loss (87,063,977} (110,845,228) (28,856,480} (37,267,637
Operating expenses
Administrative expenses (26,448,722) (18,843,617} {7,693.844) (4.774,320}
Other income 14 26,376,815 (18,149,181} 10,668,746 (24,437,119)
Loss from operations {88,136,884) (147,638,026} {25,881,358) (66,493,076}
Finance cost {4,000) {783)
Loss before taxation (88,140,84) (147,638,729 (25,881,358} (66,499,076)
Taxation-net {171,988) {26,788} {67.511)
Loss after taxation (88,312,872} (147,665,577} {25,948,859) {66.499,076)
Loss per share - basic and diluted 15 (6.59) {11.01) {1.94) {4.96)

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

ot
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Chief Executive Officer Director Chief Financial Offider




AL-ABID SILK MILLS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED MARCH 31, 2024

Ning months ended Quarter ended
March 31, 2024 March 31, 2023 March 31, 2024 March 31,2023
Rupees Rupees Rupees Rupees
{Loss) / Profit after taxation {88,312,872) {147,665,577) {25,948,869) (66,499,076)
Other comprehensive income
Items that will not be reclassified to profit or foss
Revaluation o{ property, plant and equipments
Remeasurements of defined benefit liability
Items that are or may be reclassified
subsequently to profit or loss
Other comprehensive income for the period
Total comprehensive Loss for the period (88,312,872) (147,665,577) {25,948,869) (66,499,076)

The annexed nates form an integral part of these financial stalemenls,

al frt, W

Chief Executive Officer Director Chief Financial Officer




AL-ABID SILK MILLS LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

CASH FLOW FROM OPERATING ACTIVITIES
Loss before taxation

Adjustments for:

Depreciation

Loss on gisposal of plant and equipment
Addition to Fixed Assets

Security Deposit to KE

Impairment of trade debts

WORKING CAPITAL CHANGES
Decrease / (Increase} in current assets:
Loan and advances

Receivable from Warehousing Services
Tax refunds due from government

(Decrease} / Increase in current Kabilities:
Trade and other payable
Accrued mark-up

Cash used on operations

Taxes paid

Net cash used in operating activities

CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from disposal of fixed assets

Net cash generaled from investing activities
CASH FLOW FROM FINANCING ACTIVITIES
Repayment of short term finance

Loan from Director

Net cash used in financing activities
Net decrease in cash and cash equivalents

March 31, 2024

March 31, 2023

Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

Rupees Rupees
(88,140,884) (147,638,789)
87,368,897 110,344,376

2,175,104 22,687,165
(12,599,075),
(1,343,850) -
- 141,781
75,601,076 133,173,322
{302,982) 24,208,184
(750,250) -
{6,285,702) 1.926,157
(7,338,934) 26,134,341
24,230,011 (187,136)
24,280,011 (187.136)
4,411,269 11,481,738
4,411,269 11,481,738
61,935,375 14,847,935
61,935,375 14,847 935
{14,650,000) (125,000,000)
- 40,000,000
(14,650,000) (85,000,000)
51,696,644 (58,670.327)
30,098,615 71,633,160
81,795,258 12,962,833

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

Chief Executive Officer
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Director
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Chief Financial Officer




AL-ABID SILK MILLS LIMITED

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

Balance as at July 01, 2022

Comprehensive income for the year

134,095,500 372,834,000

Share Capital Capital Reserve Revenue
Reserve
issued, Other Revaluation Accumulated Total
subscribed and reserve Surplus on Loss
Rupees

2,239.643487  (2.812486378) (65913,391)

Loss after tax for the period ended March 31, 2023

Other comprehensive income

(147,665,517)( (147,665,577),

Total comprehensive income for the Period ended
March 31, 2023

~Transfer on account of incremental depreciation

- (147,685,577} (147,666,577)

(82,258,920) 82,258,920

Balance as at March 31, 2023

134,095,500 372,834,000

2,157,384 567 {2,877,893,035) (213.578,968)

Balance as‘at July 01, 2023

Comprehensive income for the period

134,095,500 372,834,000

2,048,543,523  (2,533,346,372) 22,126,651

Loss after tax for the period ended March 31, 2024

Other comprehensive income

- (88,312,872)| (88,312,872)

Total comprehensive income for the Year ended
March 31, 2024

<Transfer from surplus on revaluation of fixed
assets on account of incremental depreciation

Transfer on account of disposal of Fixed Assets

- (88,312,872} {88,312.872)
{43,679,755) 43,678,755 -

(43,791,345) 43,791,345

Balance as at March 31, 2024

134,095,500 372,834 000

1961072423 (2,534, 188,144) (66,186,221}

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

il

Chief Executive Officer

(o,

Director
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AL-ABID SILK MILLS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

LEGAL STATUS AND OPERATIONS

Al-Abid Silk Mills Limited (the Company) was incorporated as a private limited company in the year 1968, later on it was
converted into public fimited company as on December 24, 1987 under repealed Companies Ordinance, 1984 (repealed by the
enactment of Companies act, 2017). The shares of the Company are listed on Pakistan Stock Exchange Limiled. The registered
office is located at A-34/A, S..T.E., Manghopir Road, Karachi. The Company is principally engaged in manuiacturing and
pracessing of various kinds of fabrics and export of printed and dyed cloth, bed sets and other textile made-ups. The

manufacturing facilities of the Company are Jocated at Karachi.

Geographical location and addresses of major business units including mills / plants of the Company are as under:

KARACH! PURPOSE
A-34/A, S.L.T.E., Manghopir Road, Karachi. The registered office with manufacturing facilities
A-29/B. $.1.T.E., Manghopir Road, Karachi. The factory premises with manufacturing facilities

2  GOING CONCERN ASSUMPTIONS

The Company has curtailed off the manufacturing activities for quite some time. As a result of constant losses, the accumulated
loss of the coropany has reached to Rs. 2.534 billion and total equity to negative Rs. 66.186 million, while the reported current
liabllities (since partly under litigation) have exceeded to current assets of the company by Rs. 2.077 billion. These conditions
indicate the existence of a material uncertainty that may cast significant doubt on Company's ability to conlinue as a going
concern and therefore it may be unable to realize its assets and discharge its liabilities in the normal course of business.
However, the management of the company believes that the company will remain a going concem in the foreseeable future.

The bank and DFI filed civil recovery suits in Honorable High Court and Banking Court for recovery of their lent fund. The
Company filed leave to defend in the court against all such fegat suits. Furthermore, the company did not accrue the markup of
Rs. 192.03 million as matter was under litigation. Setdement with JS Bank has been reached according to Supreme Court
Order/Direction, in this regard the company has depasited the settlement amount to Nazir Sindh High Court Karachi against
recovery suit No.B-76/2013. During the quarter ended March 31, 2024, the High Court of Sindh has issued the order for
compromise decree and withdrawal of suits fited by the borrower and the lender. The matter of The Bank of Punjab has already
been settled and the payment has beed started. Management of the Company has already requested rest of bank and DFI
collectively and individually to reschedule their credit facilities for a langer period.

During the year ended June 30, 2016, Interational Brand Limited (IBL) submitted preposal to the bank for restructuring and
acquire sharehotding in the Company. Pending this proposal IBL entered into contract dated June 15th, 2015 for manufacturing of
their goods in the Company. For this purpose in pursuit to have the plant in full running condition te manufaciure their contract
goods as per their specification, IBL incurred initial mobilizing expenses under their supervision for repair and maintenance which
was tg be adjusted against generation of manutacturing of contract gocds only. However, Manufacturing of contract goods was
not started by IBL. Further, on February 1Gth, 2017 IBL has given the notice of termination of this contract and pursuant to their
termination notice IBL has vacated the premises without undertaking the manufacturing of any contract goods.

Since 18L has terminated the f ing ag " without daing any manufacturing of contract goods according
to the agreement, the management of the Company has written off their advances incurred by them for mobilizing expenses of the
plant under their supervision for repair and maintenance.

According to the business revival plan of the Company, the management is going to resume its production activities with its state
of the art machinery in the subsequent perod. The plant is in good condition requiring minimal Capital expenditure for
maintgnance. in this regard management is already working on rehabilation of the required machinery. Due 1o the demand and
supply situation. the cainpany has an advantage to run the plant at full capacily and generate significant revenues.

Besides production.the Company intends to offer its surplus land and building to logistic companies for their warehousing and
distribution needs. This will generate additional revenue for the Company. Infact. during the period, a porlion of property has been
sublet for warehousing and distribution.

Considering the above, the management’ of the company is confident to turn it around and to continue as a going concern,
Accordingly, these financial statements do not include any adjustment relating to the realization of its assets and liquication of any
liabilities that might be necessary should the company be unable to continue as a going concern.

3 Basis of Preparation

3.

Statement of compliance

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

- Internationat Accounting Standard (IAS) 34, Interirn Financial Reporting, issued by the Inlernational Accounting Standards Board
(IASB) as notified under the Companies Act, 2017; and
- Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34, the
provisions of and drectives issued under the Companies Act, 2017 have been followed,

"




AL-ABID SILK MILLS LIMITED

3.2 These condensed interim financial statements are un-audited but subject to limited scape review by the auditors and are being
submitted to the shareholders as required under section 237 of the Companies Act, 2017, These condensed interim financial
statérpents do not include alf the information and disclosures required in an annual audited financial statements, and should be
read in conjunclion with the Company's annuat audited financial statements for the year ended June 30, 2023,

Basis of measurement
These condensed financial statemems has been prepared under the historical cost convention, except for certiain items as

disclosed in the relevant accounting policies.

3.

s

3.3.1 Functional and presentation currency

These condensed financial stalements are presented in Pak Rupees (Rs/Rupees), which is the functional currency of the
Company. Amounts presented in the financial statements have been rounded off to the nearest of Rs./Rupees, unless otherwise
slated.

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

3.4.1 Amendments to approved accounting & reporting standards which are effective during the period
There were certain amendments to accounting and reporting slandards which became mandatory for the Company during the
period. However, the amendments did not have any significant impact on the financial reporting of the Company and, therefore,
have not been disclosed in these unconsolidated condensed interim financial statements.

3.4.2 Amendments to accounting and reporting standards that are not yet effective:
There are certain amendments to the accounting and reporting standards that will be mandatory for the Company's annual
accounting periods beginning on ar after July 01, 2023. However, these amendments will not have any significant impact on the
financial reporting of the Company and, therefore, have not been disclosed in these unconsolidated condensed interim financial
statements.

3.4.3 The accounting policies and the methods of computation adopted In the preparation of these condensed interim financial
statements are same as those applied in the preparation of the financial statements for the vear ended June 30, 2023,

4 SIGNIFICANT ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of these condensed financial statements in confomity with the approved accounting and reporting ‘Standards as
applicable in Pakistan for interim reporting requires management to make estimates, assumptions and use judgments
that affect the application of policies and reported amounts of assets and liabilities and income and expenses. Estimates,
assumptions and judgments are continually evaluated and are based on the historical experience and other factors, including
reasonable expectations of future events. Revisit to accounting etemates are recognised prospectively commencing from the
pericd of revision.

Judgements and estimates made by the management in the preparation of these condensed interim financial statement are same
as thoe applied to financial stalement as at the year ended June 30, 2023,

The Company's risk management abjectives and polices are consistent with those disclosed in the financial stetment as at and
for the year ended June 30, 2023.

Audited
March 31, 2024 June 30, 2023
Rupaes Rupees
5 Revaluation Surplus on Property Plant & Equipment
8alance at beginnlng of the periad / year ' 2,048,543,523 2,239,643 487
Less: Transferred ts unappropriated profit cn account of sncremental depreciation for the perod, (43,678,755) (109,073,302
Less: Trarslerred o unappropsiated profit on account of disposal far the year, (43,791,345} (82,026,562}
SurplusDeficd on revaluation anisen during the year - .
Balance at end of the year - net 1,961,072,423 2.043.543,523

5% The Company has revalued its Leasenold lang, Building on Leasehold lanc, Plant, Machinery & equipments, Fumiture & Fixtura, Office equipment, Electric, gas & Other
Intallation. The vayatior: has been determined by the independent qualified valuer Mis. Sadruddin Associates {Pvtj Ltd on Noverrber 30, 2021, The assessed values of the fixed
assels a$ determined by the valuer amounts t 3s. 2,730,786,761, howaver, the forced sales value is Rs. 2,321,168, 747 have been taken o account for the fixed assets.

5.2 Had there heen no revaluation the related figures of Leasehold land, Building on Leasehold land, Plant, Machinery & equipments, Fumiture 8 Fixture, Office equipment, Electric,
985 & Other Installation would have beer: as follows:

12




AL-ABID SILK MILLS LIMITED

March 31, 04 Jume 3, 08
Gt Mdion Ddeim O™ b ol D O e
depreciition depreciation
Lesschotd bnd T 7Y ) BT
g o easehld WEMIR B KWW 2T B BT

Plant, Machinery & equsipments 8T8 NSBOTB  (136TAIM) IAMESSHT AU RMSSTH QLB 144510835 H3681387
Fuemiture & Fixture L2547 3648 S1472 £5047 33,980,615 6,610,532
Office equipment 4533718 MM sabsH 4535716 3302 Pt
Electric, gas & Other Inslallatons 71,081,709 §1620567 94532 71,081,708 60,835,611 10,226,098
126,14 168 (381613 LEMIL 004131 2436 BITET 176207 3993537
LONG TERM FINANCES
From Bark -Secured 267,914,000
Less: Current maturity (20,000,000}
Less: Payment during the period (14,650,800]
233,264,000

The company has eniered into the selllement agreement with the Bank of Punjab wheecf the Company will pay quarterly agreed amount in 5 years without any further interest,

The facllity is secured against mortgage on factory Land and Bulding of Plot No.A-34/A,

LOAN FROM DIRECTORS - UNSECURED

Balance at beginning of the year 861,018,754 51015754

Reczived during the Period - 40,000,930

Repaid dunng the Period - -
561,018,754 ___MS{_

The above s interest free loan frem direclor{s} of the company, which is payable on demand,

ADVANCE FROM 1L - UNSECURED - -

———— —————
This represents an amount of Rs. 366 million in respect of initial mobiizing expenses by Intemational Brands Limited as disclosed on note 2 for repair and maintenance to have the
plant in ful runring condition. The same has been wrillen off during the year erded June 30, 2022,

ACCRUED MARKUP
Export refinance joan 2349 32377419
Liabiktics aganst assz:s subject o finance lease 3437438 343743
Shert term koan 24,807,974 24,807,974
Less: Transferred to Long term finances (10,345,137} -
49,777,692 69,622,329
SHORT TERM FINANCES
From banks and financial irstitutions - Secured 101 1,301,787,787 1,397,310,685
Add: Cost of fiund of Bank of Punjab against the setdement .- 36.977,192
Less: Transfesred to Long lerm finances (257,068,863) .
Less: Payment during the Period . 1132,500.000)

1,044,718,924 1,301,787.787

The facikies consist of various types of short term finances from differsnt banks and non-banking financial institution. The fa are secured against hypothecation charge on
stocks. mongage on factory property of Plot No, A-2618 wit: Land, building and machinery installed therear: and charge un took debis and raceivables of the company. As flly
disclosed in note No. 11 vanicus banks have fled sul for the recovery of these foars. Previously the company has seltles o most of the barks, The managament is amicably
pursuing rest of the banks and D.F 1 for rescheduling or setflement as disclosed in nae 24 1.
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AL-ABID SILK MILLS LIMITED

CONTINGENCIES AND COMMITMENTS

GContingencies
Bank guarantee

March 31, 2024
Rupees.

1,512,000

Audited
June 30, 2023
Rupees

1.512,000

The hark guarantees have been issued - favor of Excise, Sales tax ang others.

SNO. | _WRITPETITION

FORUM

ISSUE INVOVLED

SYATUS

Sindh High Court

e Sales Tax department has filed an appeal in the HONGrable Fugit it of Singh on 2310 August |
2000 against the Grder of the learned Appefiate Tribural Custom: and Sales Tax for recovery]
of Adccitiona: Tax and Surcharge amounbing to Rs. 3,449 million for e year 1
for this amount has bear made In these accounts as the maragement of the Company i of the view,
that the decision of the Learned Appellate Tribunal Customs and Saies Tax given in favor of thel
Company wi: be suceessfully defendad in the Honorable High Court

2:93. Ne provision|

Pencing

Application: No. 95 &
96 of 2016

Sindh High Court

[The Spl. Sales Tax Reference Application No. 95 & 96 of 2016 fied by the company ogains order
passed by the Sindh Revenue Board Appeilate Tribuna order related to peicd ending fune 30, 2014
snd June 30, 2015 are perding befare Honossbie Migh Court of Sindh 2t Karachi. further, The Sindh
Revenuz Board has alsa filed Spl. Sales Tax Reference Application Na. 119 of 2016 2gast order
passed by the Sindh Kevenue Board Appeiiate Tribunai order related to perind ending June 30, 2014
and june 30, 2015, During the year, the Sindh High Court passed order in favor of the Company. The
Oepartment has filed an appeal before the Supreme Court for chalienging the order.

Fenging

3 |suit No§-42/2013

Sindh High Court

al-Abid Silk Mills Limited {company) has filed the suit for damages against the J$ Bark Limited and 1S
Bank Limited has fled suit # B-76/2013 against the company for recavery of autstanding loan
amountinig to Rs. 335,205,083/- Settiement with IS Hank Ltd has een resched according 10 Supreme
[Court of Pakistan Directian, the campany deposited the settlement amaun! to Nazir Sindh High
Court in the Suit

pending

4 [suitho 895 0f 2013

Sindh High Court

Bank of Punjab has fiied suit against the Company for recavery of eutstandging loan amaunting to Rs.
434,199,928,/ Al-Abid Silk Mills Limited and The Bank of Punjab have rescived their dispute snd 3
comprise decree has been passed In the instant sut, Durlng the: periad / year, Instaliment payment
25 per sthedule has been made by the Company against the settiement of this loan.

Settied

[suit Ko B-111 ot
2013

Sindh High Court

PAIR Investment Co. L1d. has fed the scil against the Company fer recovery of autstanding foan
[amounting to Rs. 171,460,848/

Pending

6 [suitno. B-26 0t 2017

$indh High Court

Natignal Bank of Pakistan has fled the sult against the Campany for recovery of outstanding loan
amounting 1o 75.948,140, 145/

Pending

7 |suitNo. 1586/2013

Sindh High Court

The company has filed suit interalia for eanceliation af cheques; and Uamages aganst Jawaid Avshay
Textle.

Pending

B {Sult No.540/2014

Sindh High Court

Liaved Arshad has filed the suit against the campany for recovery of Ks. 21.32 million,

Prnding

9 {5uit No. 120072014

Sindh High Court

Ranyal Textite has fiied the sit against the campany for recavery of Rs. 45,94 miliion.

Pending

10 {Suit No. 1245/2015

Sindh High Court

Shahtay Textiie has fied the suil agast the company for ecovery of Rs. 112,64 inilian

Fending

11 [suit No. 18332015

Sindh High Court

Maksons Textife has filed the suit against the company for recovery cf Ps. 56.38 million,

Pending

11 [Svit No. 358/2015

Sindh High Court

8ASE has filed the suit against the company for recovery of Rs_33.62 milicr:

Pending

13, |Suit No. 2442/2016

Sindh igh Court

T Pakistan has Hled the suit against the company for recavery of Rs. 26,57 million,

Pending

14 |H0.AS19/2018

Sindh High Court

[The company Fas filed an High Court Appeal agalnst Shahta; Textiie |
order of the Learncd Single futige wherein thi; company was refraine3 from crea
interest on their properties.

ted, o0 ad-nterim injunctive
g any third party

Pending

15 lICM No. 34/2014

Siadh High Court

[Oie of the suapiicr of the company has icd 3 winding up petinon, on the ground that the campany
[owes a sum of s, 40.94 millicn to Ranyal Texti

claim s denied by the company.

Fenging

16 [JCMNo. 25/2015

Sindh High Court

PAIR Investment Company Limited has filed 3 wirding up petinon, on the ground that the com;
[owes 2 sum of Rs, 201.925 million to Palr Investment. Such clalen is denivd by the comapany,

Penaing

17 [Suit No. 604/2018

Sindh High Court

[ACME (suppliur) has filed Suit for recovery of K, 4,822,642/ vefore the High Court of Swdh 3
oracht, An appiication for rjcction of alaint has been Hled in the matter on the grounds that the|
efaim of this supplier is time barred. Besides this, issues have vet to be framed in the case therfore it
is premature to comment en the autcome. The management is vigarausly contesting the case.

Pending

18 M No. 1072015

Sindh High Court

Bhroma Toeiie Chomieals Rakistan (creditor] 135 Aled 3 winding op sottion 3t High Court of Sidh
st Karac, The winding up potition has bee filed on the graunds that Al-Abid owes Achroma Textle
[Chemical Paldstan {formerly BASF Pakistan) 3 sum of Rs. 33.683.561/-. Such clalm |5 denied by Al
Abig. The petition 1 yet 1o be heard, Therefore, it is premature to comment an the cutcome. The|
[management is vigorousty contasting the casc.

Pending

19 {IEM No. 35/2014

Sindh High Court

[:S Bank Limited had Hled a winding Up pertion at High Court f Sindh at Karachi, o the groands that
[A-Abid owes to the 15 Bank Limited Rs. 370,930,155/, Sectiement with J5 Rank Ltd has been|
rzached accerding to Supreme Court of Pakistan Direction, the company deposited the settlement
smount 1o Nazir Sindh High Court in the Suit.

Pending

Ouiting the year 7022, the Additional Commissioner of Inland Revenue, Range A, AUGR-1, Corporate|
Tax Office, Karachi {ADCIR} passed an order dated January 27, 2022 ufs 122{5A) of the income Tax]
Ordinance, 2001 far the Tax Year 2020 whersaf 4 demand of Rs. 738.071,338 was raisad. The
compary has filed an Income 1ax Appeal before the Commissianer infand Revenue (Appeats il
arachi {CIR{Al] on 10-02-2027 against the said arder passed by the ADCIR, The case has been)
canciuded on April 20, 2022 by the Commissioner of IR ¥l Karachi, against which the company has
filed secand appeal before Appelette Trinunal IR, which is pending and m the cpinion of the
(Company and an independent legal counsei of the Company there is no anticipaton of any
untavorable outcome of the said appeal and hence no provision is recuired to be madesin the)

Pending

Financial Statement

[racing the vear, the deputy cummiseicne SEB passe 21 arder Ne. K74 af 2024 on 20512023 for the Lo year
2021, wherehy he S dvmand od e, 12105.810 s heons create d and enatty i Ks. 815430 has alst bren
nrd

aseuited belore
ol zocovery of dispuivd SWWF vide ordor sheet dated 13

Cunnimissierer S8 LT3, Fearad 5 sctvo B granbed the otay

widing decisin ] date

compauy b b

123, The appual o

Panding

The amount mentioned or sbove cases 3,5.6,16 & 19 are clau

amounts by the Banks and DFI, actual amounts to be delominad by the Banking Court.

The outceme of above cases as referred in cases 7-15,17.18 & 20 cannot be predictec anc the management is vigorously contesting the cases.

There ae various ex-workers filed Kuits pending for payment of their logal cues befare the Authonty Under the Paymant of Wages Acl, Wost Duision, Karach. The company
bebeyas thal there may nat be sny financial mplications. ¢
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AL-ABID SILK MILLS LIMITED

Auditess
N Macch 31, 2024 Jdune 30. 2023
Note Rupees Rupees
12 PROPERTY, PLANT AND EQUIPMENT
Oparating Fised Assats 2.240,875,576 2,379 145876
Capital Work in Progress - DOFC Boilar 7,500,000 7.500.000
2248375576 2.367.255.575
124 Operating Fixed Assets
Opariing written down value 2,379,755,876 2,641,236.409
Additions 12,509,075 -
s (84,410,478) {116,436,596)
Surpius arisen during the period - -
Depraciation 87,368,897, (144,083.637)
2,240,875,576 3379755476
13 OTHER RECEIVABLES
Ouly drawback 92,555,928 92,555,628
Receivable from banks 134 26,833,537 26,833,537
Research and devalopment support 4,325,154 4,325,154
Receivabe from Warahousing services 750,250 -
Depositad with Nazir Sinch High Gourt against luan settiement 13.2 89,500,000 82.500 000
313,974,629

434 This rapresents th anount of DLTL received by Gentain banks on the compary's behalf in the accounts held by these hanks namely Uriled Bank Linvled, Alliad Bark Lirited.
Faysal Bank Limited and Natinnal Bank of Pakislan and the same is receivable fron the respective banks. O of e banks aarmely United Bank Limited bas refused 1o pay
amount despite of the fact that il aud final Setdement was amicably reached and dlearance certificate a5 par the nonorabls Sinoh Righ Court's consent degres was obsained. The
company has tied the sult ¥ B62/2020 agamst the bark for the recovery of Rs. 13,871,000

3.2 This represents seitlement amount depusiter with Nazir Sindh High Caurt Karachi for Settiemert under process with IS Rank 1td according lo Supreme Gourt's order/direction.

sdarch 31, 2024 March 39, 2023
Rupees Rupees
14 OTHER INCOME
Income from nonfinancial assets
Sale of scrap 13,758,059 2,143,042

Profit on sal: of Assels
Rentad income 2,080,300 -

income from financial assets / tiabilities
Profil on PLS deposit aceount 9,537,756 2,384 542

25,376,815 151257811

15 LOSS PER SHARE - BASIC AND DILUTED

151 LOSS PER SHARE - BASIC

Loss after taxation Rupees (88,312,872) {147,665,577)
Weighted averate number of shares Nombac 13,409,550 13,403,550
Loss per share-Basic Rupees (6:59), (401

152 EARMINGS / (LOSS) PER SHARE - DILUTE
Thess is no dilution effect on the basic earning par sheres of the Company (2023, Nil).

16 RELATED PARTY TRANSACTIONS
The related pasties comprise associated and key persannet, The fors between the Company and the refaled parties are carried oul at arms
Jength, No significant transactions were made with related parties guring ihe periad. Significant balances with relaled parbes ars as fallows.

Masch 31, 2024 June 30. 2023 -
Rupees Rupeas
Batances
Nature Relationship with the company
Loan receved frum Director - Azim Ahmed Chief Executive Officer 57
Loan recaived frum Diractor - Naseem A. Sattar Chaiman 7 S00.6128aT
17 Kev M - TION & BENEFITS

in view for bad financial condition of the company dicectors have desided a0t to claim their whoke remuneration for the perod shded March 31, 2024,

18 FAIR VALUE OF FINANCIAL ASSETS AND FINANCIAL LIABLITIES
Fal vale IS the prica that would ba raceivad 1o sl an assat or pald 10 bansfer a labilty I an ordenty transaction betwssn markst BartcIpants at e measuraman date.
The canying vatues of alf financial assets and liabililies reflecled in thesg interim financial statements approgimate thelr fair vahses.

Fair vahae hierarchy;

The following table provides an anafysis of financial instruments that ate maasired subseauent fo inial recogniion 3t fair value, grouped into Levels 410 3 based on The cegioe ta
which the falr vaiue (s chservable.

-Leval 1: fair valua measarements ars those derived from qualed prices {unadjusted) in actve markats for ientical assets or kabibtes.

- Lavel 2: fair vahus measurements ars thase derived from inputs olhar lhan quotad prices includsd within Level 1 Thal are observable for e assat o liabilly, silhsr dicecty (.. as
prices) of indirecly (e, derved from prices).

« Level 3 fair value measuremants are those derivad from valuation lachniques that include inputs for the #3561 or kability Ihal are not based on observable market dai
(unobservatle inputs).

As &t March 31, 2024 tha Company has o
19 DATE OF AUTHORISATION FOR ISSUE
Trese taiancial statenvents were appoved and authorized for issue in inz Board
. 20 GENERAL
¢

rcial instruments that falls into any of the above category.

stors' mesting halg mn 26-04-2024.

figiress have been a6 wharever necessary 1 fackitate Comparison on the pressrtation on e current perod. Howaver thars are no ratetiol

rectassilications  re-arrangements to reporl.
‘lf \/ @/\( — /\/{\ Y v >&/ .

Chief Executive Officer Director Chief Financial Officer
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