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AL-ABID SILK MILLS LIMITED
DIRECTORS’ REPORT TO SHAREHOLDERS

The Board of Directors present the condensed interim financial statement
of the Company for the First Quarter ended on September 30, 2022,

Government in power is giving attention to the textile industry which is
major earner of foreign exchange.

Future outiook:

Al-Abid, as known nationally and internationally has been a quality value
added textile made-ups producer and exporter i-e home textile with the
help of most modern plant which is still standing in the premises of Al-Abid
and can be operated, but requires restructuring by Banks, so that Al-Abid
is again in position to employ 7600 workers and 100 million dollar export
annually as in the past. In Pakistan there are many textile mills who have
been exporters but lying closed due to shortage of running finance. Although
it would be a good idea for the government to put existing closed textile
mills into production instead installing new capacities for which dollars are
required which rather appear to be unavailable. This would add to the
capacity of exports without spending new dollars and may not be even so
time consuming as installing new capacities. We have been trying also
with our banks to restructure. With today’s requirement of exports and
shortage of dollars, we expect government to take notice of our above
mentioned suggestion and as such the country will be able to increase its
textile export capacity.

We are thankful to all stakeholders and hope their support will continue.

Thanks to all of you.
For and on behalf of the Board of Directors

fasssk

Naseem A, Sattar
Chief Executive Officer

October 27, 2022




AL-ABID SILK MILLS LIMITED
Ly WA g
el P MUSALF A5 I Ph20297 300515 55
-‘L:}"‘d‘/.dbé.Uﬂ:{//).C?{.Lﬁ/;:g%:)"dlfw:/ﬁ/’ﬁ'//.

e S b bt Sl i Wbt £ 102 S5 catot
S bbb Cole e 15 WL s iz iy s ol
S S aTe M0 0t il T B0 AL AS S S b 2
8y 4 o2 SSSUB B 60 HTiTe 2t PSSt Ut St 2 g
SFLGI L et gt P ISl bz T d Loy g
Gk L3t et e i L AL o 2528 ot ity Kniid LA b
Se el e SJPIEL L e b L A0l S s7200
SSL G L AL i frisiaarfl g LSE I AL S bens

KL Sl et (T

_(+/d,gu,wuf,Qri_/ywugw’}‘Zwm.@W(‘

AT
=/ g

4202251 27 50 c;,f‘lgu(}/"g/’l:’dﬁuf
Ll




EQUITY & LIABILITIES

SHARE CAPITAL AND RESERVES
Authorized capital

20,000,000 ordinary shares of Rs, 10/- each
Issued, subscribed and paid-up capital
Capital reserves

Other reserves

Revaluation Surplus on Property, Plant & Equipment
Revenue reserves

Accumulated loss

Total equity

LIABILITIES

NON- CURRENT LIABILITIES
Deferred tax

Staff retirement benefits

CURRENT LIABILITIES

Loan from directors and family member's- unsecured
Trade and other payables

Unclaimed dividend

Advance from LB.L

Accrued markup

Short term finances

Provision for taxation

CONTINGENCIES AND COMMITMENTS

AL-ABID SILK

CONDENSED INTERIM STATEMENT OF

AS AT
Sept 2022 2022
Un-Audited Audited
Note {Rupees) —

200,000,000 200,000,000
134,095,500 134,095,500

372,834,000 372,834,000

5 2,212,053,667 2,239,643,487
(2,826,815,283)  (2,812,486,378)
(107,832,116) (65,913,391)

8,373,879 8,373,879

8,373,879 8,373,879

6 521,018,754 521,018,754
763,337,597 763,396,791

108,310 108,310

7 366,063,944 366,063,944
8 60,622,829 60,622,829
9 1,397,310,685 1,397,310,685
617,708 617,708

3,109,079,827 3,109,139,021

10

3,009,621,590 3,051,599,509

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

Yook,

Chief Executive Officer

@Wﬁ/ 7

Chief Financial Officer
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MILLS LIMITED

FINANCIAL POSITION (UN-AUDITED)

SEPTEMBER 30, 2022

ASSETS
NON-CURRENT ASSETS

Property, plant and equipment

Long term security deposit

CURRENT ASSETS
Stores and spares

Trade debts

Loans and advances

Trade deposits and prepayments
Other receivables

Tax refunds due from government

Cash and bank balances

Yoo,

Chief Executive Officer

Sept 2022
Un-Audited
Note

11 2,621,110,977

2022
Audited

(Rupees) -=--mmeececrmmamn

2,658,036,109

3,311,307 3,311,307

24,909,000 24,809,000

964,636 1,011,896

5,150,548 5,142,502

8,144,398 8,144,398

12 216,756,212 216,756,212
62,785,870 62,654,925

66,488,642 71,633,160
385,199,306 390,252,093

3,009,621,590

3,051,599,509

q’é Z@)(é%,v :

—————
Diractor

v

Chief Financial Officer
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AL-ABID SILK MILLS LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
For the First Quarter ended September 30, 2022

July-Sep 2022 July-Sep 2021
Note Rupees Rupees

Sales and manufacturing - -
Cost of sales (36,796,679) (15,112,896)
Gross loss {36,796,679) (15,112,896)
Operating expenses
Administrative expenses (5,994,248) (5,417,199)
Other income 13 872,965 1,693,284
({Loss) from operations (41,917,962) (18,836,811)
Finance cost (763) -
(Loss) before taxation (41,918,725) (18,836,811)
Taxation-net - (15,634)
{Loss) after taxation (41,918,725) (18,852,445)
(Loss) per share - basic and diluted 14 (3.13) {1.41)

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

e —
————————
Chief Executive Officer Director Chief Financial Officer
‘
7




AL-ABID SILK MILLS LIMITED

CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
For the First Quarter ended September 30, 2022

July-Sep 2022 July-Sep 2021
Rupees Rupees
(Loss) after taxation {41,918,725) (18,852,445)
Other comprehensive income - -
Total comprehensive income for the period (41,918,725} (18,852,445)

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

botr T

Chief Executive Officer Director Chief Financial Officer
)




AL-ABID SILK MILLS LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
For the First Quarter ended September 30, 2022

July-Sep 2022 July-Sep 2021
Rupees Rupees

CASH FLOW FROM OPERATING ACTIVITIES
{Loss) before taxation (41,918,725) (18,836,811)
Adjustments for:
Depreciation L 35,925,@' 15,196,539 ]
Impairment of trade debts 47,260 47,260

36,972,392 15,243,799
WORKING CAPITAL CHANGES
Decrease in current assets:
Loan and advances l (8,046)' l - ]
Tax refunds due from government {130,945) (142,300)
{Decrease) in current liabilities: (138,991) (142,300)
Trade and other payable l (59,194")! L 673,008 ’

(59,194) 673,008

Cash used on operations (5,144,518) (3,062,304)
Taxes paid - -
Net cash used in operating activities (5,144,518) (3,062,304)

CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from disposal of fixed assets l - I J -
Long term security deposit

Net cash generated from investing activities - -

CASH FLOW FROM FINANCING ACTIVITIES

Repayment of short term finance | j [ - I
Net cash used in financing activities - -
Net decrease in cash and cash equivalents (5,144,518) (3,062,305}
Cash and cash equivalents at the beginning of the period 71,633,160 90,343,002
Cash and cash equivalents at the end of the period 66,488,642 87,280,697

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

7
, dr Y _

———————
Chief Executive Officer Director Chief Financiat Officer
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AL-ABID SILK MILLS LIMITED

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY {UN-AUDITED)
For the First Quarter ended September 30, 2022

Balance as at July 01, 2021 - restated

Comprehensive income for the year

Loss after tax for the Quarter ended September]

30, 2021
Other comprehensive inctome

Totat comprehensive loss for the Quarter ended
September 30, 2021

~Transfer on account of incremental depreciation

Balance as at September 30, 2021
Balance as at June 30, 2022

Comprehensive income for the year

Loss after tax for the Quarter ended September}

30, 2022

Other comprehensive income

Total comprehensive loss for the Quarter ended
September 30, 2022

-Transfer from surplus on revaluation of fixed
assels on account of incremental depreciation

Balance as at September 30, 2022

Share Capital Capital Reserve Revenue Reserve
Issued, subscribed| Other reserve| Revaluation Accumulated Total
and paid-up capital Surplus on Loss
Rupees
134,005,500 372,834,000 518,892,129 (2,749,318,586)  (1,723,495,957)
- - - {18,852445)]  {18,852,445)
- - - {18,852,445} {18,852,445)
- - (4,812,412) 4812412 -
134,085,500 372,834,000 514,079,717 (2,763,358,619)  (1,742,349,402)
134,005,500 372,834,000 2,239,643,487 {2,812,485,378) {65.913,391)
- - - (41,918,725) (41,918,725)
B - - (41,918,725)  (41918,725)
- - (27,589,820} 27,589,820 -
134,095,500 372,834,000 2,212,053,667 (2,826,815,283)  {107,832,116)

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

foseioi,

Chief Executive Officer

qéla)(hax

Director

10

@WM/ 7

Chief Financial Ofﬁ‘car
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AL-ABID SILK MILLS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE FIRST QUARTER ENDED SEPTEMBER 30, 2022

LEGAL STATUS AND OPERATIONS

Al-Abid Silk Mills Limited (the Company) was incorporated as a private limited company in the year 1968, fater on it was converted into

public limited company as on December 24, 1987 under repealed C ies Ordi 1984 (rep by the of
Companies act, 2017). The shares of the Campany are listad on Pakistan Stock Exchange Limited. The registered office is located at A-
34/A, S.LT.E., Manghopir Road, Karachi. The Company is pringi engaged in ing and ing of vanous kinds of

fabrics and export of printed and dyed cloth, bed sets and other textile made-ups. The manufacturing facilities of the Company are
located at Karachi.

i focation and add of major business units including mills / plants of the Company are as under:
KARAGHI PURPOSE
A-34/A, S,1.T.E., Manghopir Road, Karachi, The regi: office with ing facilities
A-29/8, 8.1.T.E., Manghopir Road, Karachi. The factory premises with manufacturing facilities

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 company has reached to Rs. 2,826 billion and total equity to negative Rs. 107.832 million, while the reported current liabilities (since
partly under litigation) have exceeded to current assets of the company by Rs. 2.724 billion. These condilions indicate the existence of a
material inty that may cast signif doubt on Company's ability to continue as a going concemn and therefore it may be unable
to realize its assets and discharge its liabilities in the normal course of business. However, ths management of the company believes
that the company will remain a going concem in the foreseeable future,

The banks and DF 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 legal suits. Furthermore, the company did not accrue the markup of Rs. 58.82 million as
matter was under litigation. Settiement with JS Bank is under process according to Supreme Court Order/Direction, in this regard the

y has di ited the sett amount to Nazir Sindh High Court Karachi against recovery suit No.B-76/2013. The management
has already requested rest of the banks and DF) ively and indivi to hedule their credit facilities for a longer period
coupled with fresh additional working capital facility in order to resume the jon of the pany, and the di ion with the
banks/DF1 are continuing.

During the year ended June 30, 2016, International Brand Limited {IBL) submitted praposal to the bank for restructuring and acquire
shareholding in the Company. Pending this proposal IBL entered into contract dated June 15th, 2015 tor manufacluring of their goods in
the Company. For this purpose in pursuit to have the plant in full running condition to manufacture their contract goods as per their
specification, IBL incurred initial mobilizing expenses under their supervision for repair and maintenance which was to be adjusted
against generation of manufacturing of contract goods only. However, Manufacturing of contract goods was not started by IBL, Further,
on February 10th, 2017 IBL has given the notice of termination of this contract and pursuant to their termination nolice 1BL has vacated

the premises without g the ing of any contract goods.
Considering the above, the of the pany is to tum it around and to continue as a going concern. Accordingly,
these financial statements do not include any adj relating to the ization of its assets and liguidation of any kabilities that might

be necessary should the company be unable to continue as a going concem.

IMPACY OF COVID-19 ON FINANCIAL STATEMENTS

in the light of on going COVID-19 p: ic, the pany has revi its exp: to business risk and has not identified any risks
that could materially impact the financial performance or position of the pany. C ly there was no signi impact of Covid -
19 demic on the pany’s T or i and of assets and liabilities during the period ended on

September 30, 2022,

Basis of Prep and g polices

Statement of compliance

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

- Intemational Financlal Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB) as
notified under the Companies Act, 2017;

~Islamic Financial Accounting Standard (IFS) issued by the institute of Chartered Accountant of Pakistan as are notified
under the Companies Act, 2017 and

- Provisions of and directives issued under the Companies Act, 2017,

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

1
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AL-ABID SILK MILLS LIMITED

These condensed interim financial statements are un-audited but subject to fimited scope 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 statements do not inciude all the information and disclosures required in an annual audited financial statements,
and should be read in conjunction with the Company’s annual audited financial statements for the year ended June 30,
2022.

New standards, amendments to approved accounting standards and new interpretations

Amendments to approved ing which are effective during the year ending June 30, 2022

There are certain amendments to approved accounting standards which are mandatory for accounting periods beginning
on or after July 1, 2022 but are considered not to be relevant or have any significant effect on the Companys financial
reporting.

New standards and d ts to app: d ing that are effective for the C s
accounting periods beginning on or after July 1, 2022.
There is a new standard and certain to approved ing dards that will be mandatory for accounting

periods beginning on or after July 1, 2022 but are considered not to be relevant or expected to have any significant effect
on the Companys financial reporting.

The accounting policies and the methods of computation adopted in the preparation of these condensed interim financial
stataments are same as those applied in the preparation of the financial statements for the year ended June 30, 2022.

SIGNIFICANT ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of these condensed interim financial statements in conformity with the approved accounting and reporting
standards as applicable in Pakistan for interim reporting requires mar to make esti , 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. Revision to accounting estimates are recognised prospectively
commencing from the period of revision.

Judgments and estimates made by the management in the preparation of these condensed interim financial statements
are same as those applied to financial statements as at and for the year ended June 30, 2022.

The Company's financial risk management objectives and poficies are consistent with those disclosed in the financial
statements as at and for the year ended June 30, 2022.

12
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AL-ABID SILK MILLS LIMITED

Revalustion Surplus on Property Plant & Equipment

Balance at beginning of the period / year
Less: Transfarsd to unappropristed profil on account of incremental deprsciation for the Period.

Lass: Yransfemed to unapproprialad proft on account of disposal for the year,

Sep 2022 June 2022
Un-sudited Auditad
Nots. Ruposs Rupees

2,239.643.487 516,802,128
{22,580, 820) {15.717.164)

1796.,468,522

Surplus on ravakiation adsen during the ysar
Batance at end of the year - net

— - 179468522

The Company has revalued its Leasehold land, Buiding on Leasehokd land, Plant, Machinery & equipments, Fumiture & Finture, Office squipment, Electric, gas & Other Insioiation. The
vahuation hax been datermined by the independent qualfied vakier Ws. Sadruddin Assotiates (Pv1) Lid on Novembar 30, 2021. The assessed vakies of the fixad assets as determined by the
vakuor amaunis 19 Rs. 2.730,786,751, however. the forcad sales velus is Rs. 2,321,168,747 hava baen taken to account for the fixed assats. The earicr vakiation & were cariad cut by
independent qualied vakies M/s.Sioea & company on Januiary 08, 2018 and Mis.Anjum aci and Atsociales on June 30, 2012, Augus) 31, 2010and August 31, 2007on the basis of pervaking
‘markat rates al that tima,

Had thers baen no revaluation the relatod figuras of Lessehold land, Buikiing on Leasehold tand, Plant, Machinery & equipments, Fumiturs & Fixture, Office aquigment, Edectric, gas & Other
Instalation would kave been as folows:

Sepa2 Jun-22
Cost Accumulated Book vatue Cont Accumulated oy valve
depreciation depraciation
Lassehold lard 3,376,042 T PR T P R T Ty T E 35376892
Bulding on Isasehok! land WUATOTTI  T6AEZ 42S043N 260570773 246184300  43,686473
Plant, Machinery & equinmerts 2,001,525718  1,702,308,589 299,217,129 2001525715 1694635355  306.889.363
Fumito & Fisturs 42,571,147 35,409,739 TABLADT 4257147 35226114 7345032
Offcs equipment 4533716 3,752,966 780,750 4533718 3732048 800,770
Elacir, gas & Other nstalators 71,081,709 60,003,436 11,078,273 71,081,709 59,719,378 11,362,331
2430959,008 _ 2,048,751,192 _ 390,208,712 2438959906 _ 2.039.489.083 399460811
LOAN FROM AND FAMLY MEMBERS
Balance at begmning of the year 521,018,784 321,018,754
Recelvod durkng the yeor i ]
Repsid during the year _ I,
—S2O1878E | SIS TS
The above is itterest frae lnan from director{s) of the company, which i payable on demand.
ADVANCE FROM IBL - UNSECURED 366,063,344 366,063,944

This comprises of intial mabdizing expences by Intornationat Brands Limiled a5 disdosed on note 1.1 for repair and maintenance 10 hava the plant in ful running condition,
ACCRUED MARKUP

Expart refinance foan 32377413 2377409

Liabilties against assats subject to finance lease 343743 3437435

Short tarm loan 24307 974 24,807,974
s e

SHORT TERM FINANCES

From banks and Snancial institlons - Secured 21 1,387,310,445 1.367,310,685

Less: Settoment during the period —
—LIUT 0685 1 367.39D 685
The fackies consist of varlous types of short tarm finances from diferent beanks and nob-hanking financisl Inttions. The fackties are secured GaMeT hypaliverallon Shegs o Siowe,
martgage on factory propary of Plot No, A-34/A and A-29/8 with Land, bullding and macihinery instabled fhereon and charge on book dabls and receivables of the company. As fully diselosed
" note No. 10 varica hanks have fled sult for the racovery of thess loans. Previously and durng e paviod, tha company has satisd off most of the banks a» mantioned in nats 1.1, The
managemanl is aimicably punsuing rest of the bianks and D.F A for rascheduling or satdement as disclosad in ncte 2 & 10,

CONTINGENCIES AND COMMITMENTS
Contingencias
Bank guarantes 1,812,000 9,512,000

The bark guarantees have boen issued in favor of Excise, Salus tax and othars.

13




AL-ABID SIL

K MILLS LIMITED

NG,

WRIT CEITITON TORUM

ISSUH INVOVLED

ATUS

High Court of Sindh on 23rd August, 2
the learned Arpellate 'lnlrunal Customw and Safes Tan  fuor]
d

Sindh High Court

and to K.
50495 million for the veor 1992095, No» Provisian for this amount
has been made in these accounts as the management of klu-
Company s of the view that the decision of the Loar
Appetlate Tribunal Customns and Sales Tax given in faver of i
will b ) n the 1 bl High

(,mm.

The Sales Tax department haw filed an appeal in the Honorabis

Pending

Application No. 95 896 0f | gy o

[The Bpl. Sates Tax Reicronos Application Mo, D5 & o6 of 2016
filed by the company against order passed by the Sindh
Revenue Boord Appellate Tribunal arder related ko peciod
ending June 30, 2014 and June 30, 2015 are pending bitore
Hunorable High Court of Sindh at Karachi. Further, The Stndh
Revenue Board has also filed Spl. Sales Tax Reference
Application No. 119 of 2016 against order passed by the Sindh
[Revenue Board Appdlaw Tribunal order related ta period
[endting June 30, 2014 and June 30, 2015 is pending before
Honorable High Court of Sindh st Karachi,

Pending

Suit N B-42/2013 Sindb High Court

Al-Abid Silk Mills Limited (company) has filed the st for
damages sgainst the JS Bank Limited and JS Bank Limited haa
filed st # B-76/2013 against ihe company for recavery of
outstanding loan amounting to Rx. 335,105,083/ -Settlement
with JS Bank Ltd is under process according to Supreme Court
of Pakiatan Direction, the the

[aviount o Nazir Sindh High Court in the Suat

Pending

Suit Nu. B-95 of 2013 Sindh High Court

ank of Punjab has Gled solt against the Cunlp.\n\ Tor ey
of oulstanding loan amounting to Rs. 434,399,948 7

Pending

Suit No. 3-111 of 2013 Sindh High Court

PAIR Investiment Co. Ltd. has filed the suit ..b..um [
<. or of 1oa o R
171 460,549/

Pending

3

Suit No. B-26 of 2017 Sindh High Cowrt

National Bunk of Pakintan has filed the suit against the
Company for recovery of outstanding loan ameunting to
[Ru.045,140,145/ -

Pending

Suit No. 1586/2013 Sindh High Court

[The company has filed suit interati for cancellation of eheques;
and damages againet Jawald Arshad Textile.

Ponding

Suit No. 540/2014 Sindh High Court

Toved Arshod hius Aled e sult against (he compony fur
recovery of Re 2132 million,

Pending

Suit No. 1200/ 2014 Sindh High Court

[Ranyal Textile has filed the auit against the con
recovery of Re. 40.94 million.

pany tor

Pending

ISuit No. 1245/2015 Sindh High Court

Shahta) Textile has filed the mit agalnat the company for
recovery of R, 112.64 miilion.

Pending

[Suit No. 183372015 Sindh High Count

Maksons lexnle fas llled the suit against the company for
recovery of Res. 56,38 mi

Punding

Suit No. 35872015 Sindh High Courx

BASF fuvs m«a The suil agaimst the company for recavery of e,
33 6t rmitlion,

Pending

Suit N, 2442/2016 Sindh High Cuurt

TG A 519/ 204K Sindh High Court

ICT Pakiatan has filed FRe sult againat the company 1or reeoviry
of Rs. 26.57 million

Pending

The company has filed an FIigh Court APReal agamst SRARE
Textile limited, an ad-interim injunctive urder of the {carmest
Singte Judge wherein the company was refrained feom ting
any third party interest on their propertics.,

Pending

1CA No. 3472014 Sindh High Court

[One of the suppiier of the company has fled n winding 1p
stition, on the granund that the company owes a sam of Ka
40.94 million to Ranyat Textite. Such claim ix dered by e

Pending

oM Ne. 25720158 Sindh High Court

04 mil
Jeompany.
FAIR Investment

npany Limited has filed 2 winding up
petition, on the ground that the company owes & sum of Ry,
201,925 million 1o Pair Tnvestment. Such claim is denivd by the
company.

Pending

Suir No. 60472018 Sindh High Court

ACME (supplien) has filed ealt For renovery of Re, ARB23,5437-,

before the High Court of Sindk at Karachi. An apptication for|

rejection of plaint has been filed in the matter on the grounds

that the claim «f this supplier Ix time barred. Boxides this, ises|

have yet to be framed in the case therfore i s premature Lo
th T

e is vig
contonting the: cane.

Pending

JCM No. 1072015 Sindh

[Achroma Text Chamicals Pakistan  (credilor) Fas filed 3
winding up petition at High Court of Sindh at Karachi. The|
winding up petition bas been fil
owen Achrora Textile Chemical Pakistan  (formerly BAST
Pakistan) a sum of Rs. 33,683,561/ -. Such clabn fo denicd by Al
Abid. The petition is ywt to e heard. Therefore, it is
to comment an the outcome. The management s vigorousty]
the case.

marere

Pending

JCM No. 35/2014 Sindh High Court

75 Bank Limitcd had Glod & winding op poiion wl Fhgh Conrd

of Sindh at Karachi. on the grounds that Al-Abid pwes to U )5)
Bank Limited Rs. 370,530,165/, The managemunt ix v
[contesting the case. Settlement swith JS Bank Lid is under
pracess according to Supreme Court of Pakistan Direction, the|

the amount to Nazir Sindh Highl

Court in the Suit.

Pending

During the year 2022, the Additional Comimiastoner Gf TRtand]
Rovenue, Range A, Audit-l, Corporate Tax Office, Kavachil
(ADCIR) pansed an order dated January 27, 2022 u/s 122(3A) of]
the Income Tax Ordinance, 2007 for the Tax Year 2020 whu
demand of Re. 730,071,338 wax raised The company has filed an
Income Tax Appeal before the Commissioner tntand Revenue|
(Appeals J1), Karachi [CIR(A)] on 10-02-2022 against the said
order passed by the ADCIR, The case has been cancluded on
April 20, 2022 by the Commissioner of IR VIT Karachi, against
which the company has filed second appeal befure Appolottel
Tribunal IR, which ts pending and in e opinion of Hul
mpany and an 1drpvndﬂ\l Tegal cownmel of the Company|
no i of of the said
appeal and hence nu pruvlslun i5 required Lo be made o e
mm-wn.u Statements .

wut o

Pending
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AL-ABID SILK MILLS LIMITED

Tha amount mantionad on abave c25ss 3 10 & are daimed amounts by the Banks and DFL. sciual amounts to be detsrmined by the Barking Court,

The outcome of above cases as referted in cases 3-20 canniol be pradicted and tha management is vigorously contesting the cases.

Theta are various ex-Workens flad suits pending for paymant of thek legal dues bafore the Authority Lnder the Payment of Wages Act, West Division, Karachi, The company bekisves that thera
may ok be any fivancial imphcations,

Sept 2027 2022
Un-Audited Auditod
Nots Rupses Rupees.
" PROPERTY, PLANT AND EQUIPMENT
Operating Fieed Assots 2,604,210,877 2641236109
Capital Work in Prograss - DOFC Boder 16,805,000 16,800,000
AR T TR g s
114 Opersting Fixed Assots
Dpaning writlen down vahw 2,641,236,109 961,605,180
Additions . -
Delstions - -
Stpius arisen during the period 1.796,468,522
Deprociation (38,925,132) _;{#,m
sk TIENIR N,
7 OTHER RECEIVABLES
Dty drawback 92,855,978 82,556,828
Receivable from banks 124 0,375,120 30,375,120
Research and davelopment support 4,325,164 4325184
Daposited with Naxir Sindh High Couwt ayainat loan antdamant 72 49,505,000 55,500,000
216,786,212 216,768,212
124 This reprasanis the amount of DLTL racaived by coriain banks on tha compeny's bahalf in the accounts held by thase benks namely Unitad Senk Limited. Riied Bank Urnilad, Fi y': Bark
Limited, Nationa! Bank of Pakistan and Summit Bank Limitad and the same is reculvabil from the respuciive banks, One of the banks namely Uinlad Bank Limilad hes rufused 1o pay smount
despde of the 1ac that s and final setdement wac amicably rascned and clearance cartificate as et the honorable Sindh High Court’s consent degree was oalained, Tiuring Ihe year, the
‘tampany has fled the wuit # 882/2020 against the bank for the recovery of Rs, 13,471,000+
422 This repreuunts solllomunt amoun deposited with Nazir Sindh High Court Karachi for Seltiemant undwr process with JS Bank Lid acconding to Suprwne Court's ordwdi ection.
Sapt 2022 Sapt 2021
Un-Audited Un-Audited
13 OTHER INCOME Rupaes Rupsas
Incame from nondinancial assets
Sals of surap - 1,042,284
tncome from financisl sexsts | abllities
Profit on PLS dapost actount 72,065 851,000
472,885 1,803,284
1“4 {LO3S}/ EARNINGS PER SHARE - BASIC AND DILUTED
141 {LOBS}/ EARNINGS PER SHARE - BASIC
(Losa)prodi after \axaton Rupees 41,918 7251 18,852 445)
Welghted avarale number of shares Number 13,409,550 13,409,550
(Loss)saming per share-Basic Rupees 3.13) 441
142 (LOSS)/ EARNINGS PER SHARE - DILUTED
Thers it no diution efrect on the basic eaming per shares of the. Company (2021: N§).
ki RELATED PARTY TRANSACTIONS
The ralatod parties comprisa associated undetadings and key management personnel. The trantactions between the Company and the related pariles arg camied out at anms isngth. No
significant trsnsacdane ware made with reiated parses during the perod. Significent balsnces with related partios ars 8s follows:
Bapt 2022 2022
- Un-Audited Audiled
Balances Rupest Rudeas
Natwa Reistionship with the company
Loan received fram - Azim Ahmed Famity member of 3 Director PI? “1 60,1065 867
Lnan recgived iom dirnctor - Naseer: A, Sattar ’ Chief Exeative Officer 48091238, 7?6,915.»5’
16 KEY & BENEFITS
In view for bad finsncind condition of the company diractor have decided not {0 claim their whols remunacation for tha period anded Septamber 30, 2022 (e, Mr, Nasaom A. Saltar Rs.
2,625,000, (Sep 2021: Mr. Nassem A. Satiar Rs. 2,625,000).
17 FINANCIAL RISK MANAGEMENT
The Company's financial risk management objectives and policies are consistent with those disclosed in the annual financial statements for the yaaar ended June
30, 2022,
" DAYE OF AUTHORISATION FOR ISSUE
Thesa financial statemunts wars approved and authorizad for issue in the Board of Directors’ frneting hald on October 27, 2027,
9 GENERAL
Correaponding figums have bren recansified! re-amanged wherever necomsary (o fackiale compariuon on the presentalion on the curent pesiod. Howewar, tham am na materisl
reciaseifications / re-arrangements Lo raport.
I’ N & e iRy \
dany, ¢ Z L ><
e — ———— ——————————
Chief Executive Officer Director Chief Financial Officer
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