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DIRECTORS’ REPORT

The Board of Directors of Amtex Limited presents herewith the Directors’ Report together with
the Company’s un-audited financial information for the half year ended March 31, 2023.
Financial Results

The financial results for the period under review with comparative figures of previous period are
presented hereunder.

QUARTER ENDED PERIOD ENDED
MARCH 31 MARCH 31
2023 2022 2023 2022
RUPEES RUPEES RUPEES RUPEES
Sales 430,619,016 265,118,286 1,109,687,252 849,158,513
Cost of sales 428,170,998 219,881,706 988,709,112 756,527,777
Gross profit 2,448,018 45,236,580 120,978,140 92,630,736
Otherincome 5,832,000 5,796,000 282,719,540 32,255,171
Net Profit / (loss) for the period (37,522,340) (1,654,424) 222,239,452 (36,019,050)
Earnings per share - Basic and diluted (0.14) (0.01) 0.86 (0.14)

During 1%t nine months under review company earned gross profit of Rs.120.97 million as
compared to gross profit of Rs.92.63 million in the corresponding period of last year and
net profit of Rs.222.23 million as compared to net loss of Rs.36.01 million in the
corresponding period of last year. Sales volume has also increased as compared to
previous corresponding period and the company’s total sales are Rs.1,109.68 million in
nine months against sales of Rs. 849.15 million in the corresponding period of last year.

As mentioned in Note 1.3 of these condensed interim financial statements that The Court
Auctioneers in Execution Application filed by the Bank of Punjab auctioned the Company’s
Spinning Division’s Land and Building at Rs.490 million. During the pendency of the
execution petition, the Decree Holder bank, the Company as well as other first charge
holder banks/financial institutions reached a negotiated deal and agreed to withdraw
objection petitions on auction of land and building and also agreed for sale of Spinning
Division’s machinery to the Auction Purchaser (M/S Beacon Impex Private Limited) for
Rs.315 million. Resultantly, the honorable court confirmed the auction and ordered for
distribution of sale proceeds of Rs.490 million amongst first charge holder banks/financial
institutions in proportion to the value of their charge. The entire sale proceeds of Land,
Building and Machinery of Rs.805 million have been adjusted against the loans of the
Company by the relevant banks / financial institutions. Other operating income of rupees
282.71 million includes an amount of Rs.265.22 million gain on disposal of land, building
and machinery of Company’s Spinning Division.



Certain banks / financial institutions have filed suit against the Company for recovery of
its financing and mark up, therefore Company has not provided any markup / cost of
funds on the outstanding amount as also stated in notes to the accounts. Based on the
legal opinion, the Company feels that, after institution of the suit, bank/financial
institution is only entitled to cost of funds if so awarded by the Court in case the suit is
awarded against the company. The levy of cost of funds and the quantum thereof shall
be contingent on passing of the decree and rate prescribed by the State Bank of Pakistan
during the period of pendency of the claim and discharge of decree, if passed by the Court.

Future outlook

Continuous increase in energy tariffs, slowdown in global economies and decline in cotton
production are key challenges the textile sector could face going ahead. Though,
weakness in PKR would provide some cushion. We expect the textile industry to remain
in turmoil as gas crisis has started to surface again. However, power blackouts in addition
to the current macroeconomic conditions along with mini budget remain a challenge for
the industry. Textile sector has begun to losing the orders. Despite this Company’s
management is doing its utmost effort to comply with export orders and becomes
successful to increase the export volume in nine months under review. Further to
regularize bank loans and to settle the litigations with banks, negotiations with them are
at advance stage.

Acknowledgement

The Directors of your Company would like to place on record their deep appreciation for
the support of the customers, banks, financial institutions, regulators and shareholders
and hope that this cooperation and support will also continue in future.

The Directors of your Company would also like to express their appreciation for the
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i3y o i il

20235431 A 25 T

=
T
#

L Amtex Limited

-

-
— e+ "

T bl e oy

x = £ 4 g
- c_..r_.._, .,_,'-._, fl. :'_,.r BLLF o T P B T ST ._‘,L-._:'.L,-*'-.qr!_,'lf{_.

QUARTER ENDED PERMDD ENDED
NARCH 31 MARCH 31
2023 2022 2023 2022
RUPEES AUPEES RUPEES RUPEES

Sales 430,619,016 265,118 286 1,109 687 252 849,158,513

Cost of =ales 428,170 998 219 BE81 706 986,709,112 756,527,777

Gross profit 2 448 018 45,236 580 120,978,140 92,630,736

Other Income 5,832,000 5,706,000 282,719,540 32,255171

Net Profit / (loss] for the pertod (37,522 3400 (1,654,424} 222,239 452 | 36,012, 050)

Earnings per share - Basic and diluted (014} [(0.01) 0.BG |0.14]
1 . | BT . - 3 g:.. b " iy g - = = _.F -~ *
s=ad48 158 -:';.:J,',-{_,b.,_::uﬂ-,:—?!-.r_,,_.._, 120.97 f_*: 5 T "'ui...,r_,,_.._,- 1109 BETmss A E L &y s

'_',""r_H_. 92638 "’J'"',_,b:,-lr_,,-,
=

wt ol

= ; S [ e
td bt uhr_,hv-‘-'ﬁh 01 Dep=nir=i

ISR 2 Gue v 1 109 68

o F *

1 1 P I
h-—'F?-—-"'-—d- 'l'd—:{l:r:l.‘.!f 1 3-'"'-‘_'9

£y AR e ) | o T O et ST o o o= =l L o ":‘ ja L
b b AT = TR i 1 LN T - P 490
L i % = | e P oo B T » o .
for pid s - - e ik 1 & - - i
VAT O s L B el o SR DIl e e Wl il T 2 BY i* 'L Lw_,- e
= - £ by ¥
H e v J..,-'f ¥ & O {z‘( £ 3 X :j- - e L
&Ll ey Ul Y e st A K 0= 3100 (Beacon Impex Private Limited), s JL1¥
- . . - < . o
& 1 7y r ; i § PP . [ G|
P T e -5

- - -
- et ] . . | e i 3 ¥ 3
800_ Ly B AT L bnBe ,-’._,r_,,_. G480 o B 2l b B b R U IO L VR B bl A U
”
;

e

5 J_. £
n—-l-"'- -I"—'." v-—-—P’"‘.A l,_,--.a-r'_-h,""{ L,.L—U'L'.-“ b o L

3 o= g et i Y LA < Uk
_r_ubruir_”,._;“ 28271 ._,‘a'...q_‘.;_,mﬁalﬂ LR AVE 226522 ;e Ao d i b G W b sl Gy Sl




s

bl | il

=
L=

o
-

P
¥ 'h;d&

- L#Jf o
£ = 5: Fd

#

|y

§oa

A e

t — L e

r_y . —hl t__ §—

e b
..ﬂ,u ,;L

4
£ 3
3
iuu— 1 - HH

Tl e le,

.|
b bt

e

o

-
PO T T

4
.

+

e
T R R

|am b AR

]
A

1=y

.
=0 4
= .
W

~
ity
b1
b
il

e e

oy

-

13
2 a9
=

29

ik

L

2023



AMTEX LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2023

NOTE

ASSETS
NON CURRENT ASSETS

Property, plant and equipment 3
Investment property - fair value
Long term deposits 4

CURRENT ASSETS

Stores, spares and loose tools

Stock in trade

Trade debts 5
Loans and advances

Deposits and prepayments

Other receivables

Tax refunds due from the Government

Cash and bank balances

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Authorised capital
260,000,000 (2022: 260,000,000)
ordinary shares of Rs.10/- each

Issued, subscribed and paid up capital

Reserves

Accumulated loss

Surplus on revaluation of property, plant and equipment

NON-CURRENT LIABILITIES

Redeemable capital 6
Long term financing 7
Deferred liabilities

CURRENT LIABILITIES

Trade and other payables

Contract Liabilities

Interest / markup payable

Short term borrowings 8
Current portion of non current liabilities

Contingencies and commitments 9

UN-AUDITED AUDITED
MARCH 31 JUNE 30
2023 2022
RUPEES RUPEES
638,398,174 || 1,147,302,917
1,244,234,522 1,244,234,522
22,558,676 50,719,526
1,905,191,372  2,442,256,965
175,252,349 171,619,648
401,689,251 465,483,553
198,609,295 186,814,853
24,630,887 28,560,338
4,799,126 4,799,126
78,552,057 77,888,459
202,512,223 201,028,015
134,945,271 82,722,503
1,220,990,459  1,218,916,495
3,126,181,831 _ 3,661,173,460
2,600,000,000  2,600,000,000

2,594,301,340

2,594,301,340

531,039,330 531,039,330
(12,612,455,678)| | (13,032,072,797)
616,470,451 813,848,118
(8,870,644,557)  (9,092,884,009)
134,835,000 319,546,196
1,433,104,180 1,399,489,375
1,567,939,180 1,719,035,571
207,315,827 132,917,383
58,784,208 20,594,554

2,730,625,453
5,468,108,144
1,964,053,576

2,735,143,547
5,968,108,144
2,178,258,270

10,428,887,208

11,035,021,898

3,126,181,831

3,661,173,460

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

v X
- A L
CHIEF EXECUTIVE DI E‘i.fOR
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Chief Financial Officer




AMTEX LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)

FOR THE HALF YEAR ENDED MARCH 31, 2023

QUARTER ENDED PERIOD ENDED
MARCH 31 MARCH 31
2023 2022 2023 2022
NOTE RUPEES RUPEES RUPEES RUPEES

Sales 430,619,016 265,118,286 1,109,687,252 849,158,513
Cost of sales 10 428,170,998 219,881,706 988,709,112 756,527,777
Gross profit 2,448,018 45,236,580 120,978,140 92,630,736
Other income 5,832,000 5,796,000 282,719,540 32,255,171
8,280,018 51,032,580 403,697,680 124,885,907
Selling and distribution expenses 14,185,661 13,374,643 40,811,951 34,729,303
Administrative expenses 24,990,298 15,581,604 67,965,235 54,557,084
Finance cost 6,569,820 19,237,249 42,618,623 59,452,596
45,745,779 48,193,496 151,395,809 148,738,983
Profit / (Loss) for the period before taxation (37,465,761) 2,839,084 252,301,871 (23,853,076)
Provision for taxation 56,579 4,493,508 30,062,419 12,165,974
Net Profit / (loss) for the period (37,522,340) (1,654,424) 222,239,452 (36,019,050)
Earnings per share - Basic and diluted (0.14) (0.01) 0.86 (0.14)

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

L

CHIEF EXECUTIVE
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Chief Financial Officer




AMTEX LIMITED

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED MARCH 31, 2023

Net (loss) / profit for the period

Other comprehensive income for the period

Total comprehensive (loss) / profit for the period

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

CHIEF EXECUTIVE

QUARTER ENDED

PERIOD ENDED

MARCH 31 MARCH 31
2023 2022 2023 2022
RUPEES RUPEES RUPEES RUPEES
(37,522,340) (1,654,424) 222,239,452 (36,019,050)
(37,522,340) (1,654,424) 222,239,452 (36,019,050)

DIAE#{&’)R
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Chief Financial Officer



AMTEX LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE PERIOD ENDED MARCH 31, 2023

a)

b)

<)

Net increase/(decrease) in cash and cash equivalents (a+b+c)

CASH FLOWS FROM OPERATING ACTIVITIES

Profit/(loss) for the period before taxation
Adjustments for:
Depreciation of property, plant and equipment
Provision for staff retirement gratuity
Gain on disposal of property, plant and equipment
Finance cost
Operating cash flows before working capital changes
Changes in working capital
(Increase) / decrease in current assets
Stores, spares and loose tools
Stock in trade
Trade debts
Loans and advances
Deposits and prepayments
Other receivables
Tax refunds due from the Government

Increase / (decrease) in current liabilities
Trade and other payables
Contract liabilities

Cash generated from/(used in) operations

Income tax paid
Finance cost paid
WPPF Paid

Net cash generated from/(used in) operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditures
Capital work in progress
Sale proceed from disposal of fixed assets

Net cash generated from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Long term financing
Short term borrowings - net

Net cash used in financing activities

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

PERIOD ENDED

MARCH 31

2023
RUPEES

252,301,871

2022
RUPEES

(23,853,076)

23,167,285 35,365,594
3,108,233 3,175,379
(265,223,540) (14,582,171)
42,618,623 59,452,596
55,972,472 59,558,322

(3,632,701)

(10,507,777)

63,794,302 23,586,206
(11,794,442) (39,135,247)
3,929,451 (23,515,482)
- (135,440)
(663,598) 370,847
(17,077,575) (17,527,655)
80,841,532 7,401,042
38,189,654 3,954,400
153,586,623 (55,509,106)
209,559,095 4,049,216
(14,469,052) (8,734,389)
(16,630,141) (6,332,177)
(6,443,088) -
172,016,814 (11,017,350)
(19,089,235) (20,335,465)
(6,788,921) -
805,000,000 40,072,295
779,121,844 19,736,830

(398,915,890) (9,373,000)
(500,000,000) -
(898,915,890) (9,373,000)
52,222,768 (653,520)
82,722,503 149,640,033
134,945,271 148,986,513

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

CHIEF EXECUTIVE
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Chief Financial Officer




AMTEX LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE HALF YEAR ENDED MARCH 31, 2023

CAPITAL RESERVES REVENUE RESERVES
ISSUED SURPLUS ON
! REVALUA-TION
SUBSCRIBED MERGER SHARE GENERAL ACCUMULATED
OF PROPERTY, TOTAL
AND PAID UP RESERVE PREMIUM PLANT AND RESERVE LOSS
CAPITAL EQUIPMENT
Rupees
Balances as at July 01, 2021 2,594,301,340 98,039,330 183,000,000 829,180,098 250,000,000 (13,152,591,765)  (9,198,070,997)
Loss for the period - - - - - (36,019,050) (36,019,050)
Other comprehensive income for the period - - - - - - -
Total comprehensive loss for the period - - - - - (36,019,050) (36,019,050)
Transfer to accumulated loss in respect of
incremental depreciation for the period - - - (2,463,856) - 2,463,856 -
Transfer to accumulated loss in respect of surplus
realized on disposal of assets during the period - - - (12,073,638) - 12,073,638 -
- - - (14,537,494) - 14,537,494 -
Balances as at March 31, 2022 2,594,301,340 98,039,330 183,000,000 814,642,604 250,000,000  (13,174,073,321)  (9,234,090,047)
Profit for the period - - - - - 139,508,070 139,508,070
Other comprehensive income for the period - - - - - - -
- Remeasurement of defined benefit obligation
- - - - - 1,697,968 1,697,968
Total comprehensive income for the period - - - - - 141,206,038 141,206,038
Transfer to accumulated loss in respect of
incremental depreciation for the period - - - (794,486) - 794,486 -
- - - (794,486) - 794,486 -
Balances as at June 30, 2022 2,594,301,340 98,039,330 183,000,000 813,848,118 250,000,000  (13,032,072,797) (9,092,884,009)
Profit for the period - - - - - 222,239,452 222,239,452
Other comprehensive income for the period - - - - - - -
Total comprehensive income for the period - - - - - 222,239,452 222,239,452
Transfer to accumulated loss in respect of
-incremental depreciation for the period - - - (2,054,840) - 2,054,840 -
-disposal of fixed assets - - - (195,322,827) - 195,322,827 -
- - - (197,377,667) - 197,377,667 -
Balances as at March 31, 2023 2,594,301,340 98,039,330 183,000,000 616,470,451 250,000,000 (12,612,455,678) (8,870,644,557)
The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.
ReGeck

CHIEF EXECUTIVE L E&,T-'O“

Shahzad Iftikhar
Director

Khurram Iftikhar
Chief Executive Officer

Chief Financial Officer

Waheed Aslam

Chief Financial Officer




AMTEX LIMITED
NOTES TO AND FORMING PART OF THE CONDENSED FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED MARCH 31, 2023

1.

1.1.

1.2.

1.3.

1.4.

STATUS AND ACTIVITIES

Amtex Limited (the Company) is a public limited company incorporated in Punjab, Pakistan under the repealed Companies
Ordinance, 1984 (Now Companies Act, 2017) and listed on Pakistan Stock Exchange limited (formerly Karachi Stock Exchange
Limited) in Pakistan. The registered office of the Company is situated at P-225, Tikka Gali No. 2, Montgomery Bazar,
Faisalabad. The principal business of the Company is export of all kinds of value added fabrics, textile made-ups, casual and
fashion garments duly processed. The Company is also engaged in the business of manufacturing and sale of yarn and fabrics
on its own & conversion basis. The cloth processing unit and stitching units are located at 1 KM Jaranwala Road, Khurrianwala,
District Faisalabad and spinning unit is located at 30 KM Sheikhupura Road, Khurrianwala, District Faisalabad, in the province
of Punjab.

Pursuant to scheme of arrangement approved by the Honorable Lahore High Court, Lahore, assets, liabilities and reserves of
Amtex Spinning Limited were merged with the assets, liabilities and reserves of the Company with effect from April 01, 2003.

The Company has earned profit before taxation of Rs. 252.301 million and its sales have also increased during the period as
compared to previous corresponding period. Due to tight cash flow situation company has not been able to comply with
terms of certain loan agreements. The Company is in litigation with Sukuk unit holders and certain other banks / financial
institutions have also filed suits against the company for recovery of their outstanding debts.

In continuation of Note 5.1.7 of annual audited Financial Statements of June 30,2022. the Decree Holder bank, the Company
as well as other first charge holder banks/financial institutions reached a negotiated deal and agreed to withdraw objection
petitions on auction of land and building of Company's Spinning Division situated at 30 KM Sheikhupura road Faisalabad and
also agree for sale of Spinning Division"s machinery to the Auction Purchaser, resultantly the Honorable Lahore High court
confirmed the auction of Company"s Spinning Division Land & Building, and order for distrubition of sale proceeds of Rs. 490
Million amongst first charge holder Banks/financial institutions in proportion to the value of their charge. The entire sale
proceeds of Land, Building and Machinery of Rs. 805 million have been adjusted against the loans of the company by the
relevant banks/ financial institutions.

The energy shortage has hit Pakistan's vital textile industry, which supplies everything from denim to bed linen towards
markets in the U.S and Europe, and accounts for 60 percent in the country's exports. The textile industry in a state of
emergency, unannounced and unscheduled outages disrupt the textile supply chain, which is "causing millions of rupees of
looses". The Pakistani industry was buoyed by tail end of Corona virus pandemic, when it was freed of restriction earlier than
orignals rivals india nad Bangladesh. The management of the Comapny has already taken steps for extension and
restructuring of loans. The major bankers of the Company had restructured the facilities and negititions with other banks are
in process. There is a material uncertainty related events or conditions which may cause significant doubt about the
Company's ability to continue as a going concern, and therefore, it may be unable realize its assets and discharge its liabilities
in the normal course of business. The management is confident that it will be successful in its efforts and hesce the Company
will be able to continue as a going concern.

This condensed interim financial information is presented in Pak Rupee, which is the company's functional and presentation
currency.

BASIS OF PREPARATION
Statement of compliance

This condensed interim financial information is unaudited and is being submitted to the shareholders as required under
Section 237 of the Companies Act, 2017.

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:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting Standards
Board (IASB) as notified under the Companies Act, 2017; and

- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of Pakistan as notified under
the Companies Act, 2017.

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

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



2.2
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2.4

3.1.

3.1.1.

3.1.2.

Basis of measurement

This condensed interim financial report has been prepared under "historical cost convention" except certain items of
property, plant and equipment included at revaluation and staff retirement gratuity carried at present value and certain
financial instruments at fair value.

Significant accounting policies and changes therein

These condensed interim financial statements do not include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the annual financial statements as at 30 June 2022.

The accounting policies and method of computation adopted in the preparation of the condensed interim financial
statements are consistent with those followed in the preparation of the Company’s annual financial statements for the year
ended 30 June 2022, except for the adoption of new standards effective as of 1 July 2022 as notified by Securities and
Exchange Commission of Pakistan (SECP). The Company has not early adopted any other standard, interpretation or
amendment that has been issued but is not yet effective.

Accounting estimates and judgments

The preparation of this condensed interim financial statements in conformity with the approved accounting standards
requires the use of certain critical accounting estimates. It also requires the management to exercise its judgment in the
process of applying the Company's accounting policies. Estimates and judgments are continually evaluated and are based on
historical experience and other factors, including expectations of future events that are believed to be reasonable under the
circumstances. Actual results may differ from these estimates. The significant judgments made by management in applying
the Company's accounting policies and the key sources of the estimation are the same as those that applied to the financial
statements for the year ended 30 June 2022.

Un-audited Audited
March 31 June 30
2023 2022
Note Rupees Rupees
Property, plant and equipment
Operating fixed assets 3.1 614,970,833 1,130,664,497
Capital work in progress 23,427,341 16,638,420

638,398,174 1,147,302,917

Operating fixed assets

Opening balance written down value 1,130,664,497 1,189,116,555
Additions during 9 months / 12 months 3.1.1 19,089,235 16,668,156
Deletions during 9 months / 12 months 3.1.2 (600,454,540) (28,943,211)
Depreciation charge for 9 months / 12 months (23,167,285) (49,630,090)
Depreciation adjustment for disposal 88,838,926 3,453,087
Closing written down value 614,970,833 1,130,664,497

Additions during 9 months / 12 months:

Plant and Machinery 19,089,235 -
Vehicles - 16,668,156
19,089,235 16,668,156

Deletions during 9 months / 12 months

Land 211,500,000 10,450,000
Building 348,505,950 13,629,211
Plant and Machinery-Free Hold 18,548,590 4,864,000
Plant and Machinery-Lease Hold 6,000,000 -
Electric Installation 13,500,000 -
Factory Equipment 800,000 -
Lab. Equipment 1,600,000 -

600,454,540 28,943,211




5.1.

6.1

Un-audited Audited
March 31 June 30
2023 2022
Note Rupees Rupees
Long term deposits
Against utilities 13,184,179 41,345,029
Against TFC 9,374,497 9,374,497
22,558,676 50,719,526
Trade debts
Considered good
Unsecured
Foreign 171,837,110 158,740,590
Local 26,772,185 28,074,263
198,609,295 186,814,853
Considered doubtful
Unsecured
Foreign 7,041,998,879 7,041,998,879
Less: Provision for doubtful debts (7,041,998,879)|| (7,041,998,879)
198,609,295 186,814,853
The aging of trade debts as at statement
of financial position's date is as under:
Not past due 198,609,295 165,758,713
Past due within one year - 21,056,140
Past due more than one year 7,041,998,879 7,041,998,879
7,041,998,879 7,063,055,019
7,240,608,174 7,228,813,732

Redeemable capital

Secured

Sukuk certificates
Less : Adjusted during the year

6.1 -

The Company had filed suit under Financial Institutions (Fiecover-{/ of Finances) OFdinance, 2001 against the sukuk unit holders
in the Honorable Lahore High Court, Lahore and prayed for declaration of undertaking to purchase the sukuk units at a pre-
agreed price as void, unlawful and satisfaction of obligations against the existing amounts paid. The Company has also sought
relief of suspension of operation of the undertaking and the bank guarantee issued there under till the final decision of the
suit.

As per two different interim orders of The Honorable Lahore High Court, Lahore guarantor has deposited the amount of
guarantee against all overdue rentals, as claimed by the sukuk unit holders amounting Rs. 529,734,801, in an escrow account
opened by the Deputy Registrar (Judicial) to secure the payments due under sukuk arrangement. The payable sukuk rentals,
as claimed by the sukuk holders, have been adjusted in these financial statements against the amounts paid by the guarantor,
however, due to pending litigation, sukuk unit holders have not received these payments and sukuk unit holders have not
acknowledged the adjustment of sukuk rentals.

Further, in its final order The Honorable Lahore High Court, Lahore has dismissed the above referred suit, with no findings on
the issue and prayer of the Company, stating that this Court lacks jurisdiction under Financial Institutions (Recovery of
Finances) Ordinance, 2001 and the plaint is returned to the plaintiff (Company) to be presented to the court in which the suit
should have been instituted. Being aggrieved Company has filed first appeal against this order before Division Bench of
Honorable Lahore High Court, Lahore and same is pending for adjudication and in its interim order Division Bench has passed
stay order that no amount will be withdrawn, paid by the guarantor, from escrow account opened by the Deputy Registrar
(Judicial) up till further orders in this matter.



7.

7.1

7.2

8.2

8.3

Un-audited Audited
March 31 June 30
2023 2022
Note Rupees Rupees
Long term financing
Secured
From banking companies and financial institutions
Under mark up arrangements
Demand finance 7.1 1,763,957,253 2,152,373,143
Long term finances under SBP 19,176,163 19,176,163
Syndicated term finance - 10,500,000
Morabaha finance 9,594,052 9,594,052
Morabaha finance Il 104,000,000 104,000,000
Not subject to markup
Demand finance 134,835,000 134,835,000
2,031,562,468 2,430,478,358
Less: Current portion
Installments due / overdue (1,871,758,468)|| (1,984,704,323)
Payable within one year (24,969,000) (126,227,839)
(1,896,727,468)  (2,110,932,162)
134,835,000 319,546,196

These are secured against specific charges on fixed assets, first charge over fixed and current assets ranking pari passu with
the charges created in respect of short term borrowings, ranking charge over fixed assets and equitable and registered
mortgage of properties of the Company and its associates. These are further secured against ranking charge over current
assets, pledge of sponsor's 45 million shares in the Company, counter bank guarantee of Rs. 340 million and personal
guarantee of all directors of the Company. Bank guarantee is secured against first charge over current assets of the Company.

As per terms of agreement with a bank, the recommendation, declaration and payment of dividend is subject to prior written
approval of the bank.

Short term borrowings

The aggregate unavailed borrowing facilities available to the Company are Rs. Nil (June 30, 2022: Rs. Nil).

Short term borrowings, excluding cash finances are secured against lien on export documents, hypothecation of current
assets, first charge over current assets ranking pari passu with the charges created in respect of long term financing and
ranking charge over current assets of the Company.

These are further secured against first charge over fixed assets ranking pari passu with the charges created in respect of long
term financing, ranking charge over fixed assets and by personal guarantee of directors of the Company. Cash finances are
secured against pledge of stocks and personal guarantee of directors of the Company.

It includes an amount of rupees 100 million which represents the amount payable to Mr. Nadeem Iftikhar director of the
company under a written Agreement. Under the said Agreement Mr. Nadeem lIftikhar paid a loan of one of the lender banks
through sale of a property. Upon successful execution of the arrangement the bank has settled the principal component of
loan of the company up to rupees 100 million and company has made arrangement with Mr. Nadeem Iftikhar to pay the said
amount on demand.

The effective rate of mark up charged during the period is Nil.(June 30, 2022:9.17% to 14.00% per annum).



9.
9.1

9.2.

10.

10.1.

Contingencies & commitments

Contingencies
a.

There is no material change in the status of contingencies as disclosed in note # 26.1 of the financial
statements for the year ended June 30,2022 except the following:

In the matter of M/S United Bank Ltd vs Amtex Limited, The Honorable Lahore High Court vide its order
approved auction of the mortgaged properties. The Auction proceedings remained unsuccesful due to lack of
interest by the prospective bidders. However, the company is in negotiation with the bank for settlement of
the outstanding liabilities in an amicable manner.

The Soneri Bank Limited has instituted a suit for recovery of Rs. 674,938,722/- under Financial Institutions
(Recovery of finances) Ordinance, 2001 in the Honorable High Court Lahore against the company. However,
the company is in negotiation with the bank for settlement of the outstanding liabilities in an amicable
manner.

The company has not fully recognized mark up on redeemable capital and on long & short term financing
due to pending litigation & also due to settlement with other banks.

Commitments

Collector of custom

Cost of sales
Cost of goods manufactured

Finished goods
Opening stock
Closing stock

Cost of goods manufactured

Raw material consumed
Salaries, wages and benefits
Staff retirement benefits
Stores and spares

Dyes and chemicals

Packing material
Conversion and processing charges
Repairs and maintenance
Fuel and power
Depreciation

Other

Work in process
Opening stock
Closing stock

Un-audited Audited
March 31 June 30
2023 2022
Note Rupees Rupees
82,089,668 36,297,281

Quarter ended

Period ended

March 31 March 31
2023 2022 2023 2022
Note Rupees Rupees Rupees Rupees
10.1 419,221,557 212,481,827 965,530,990 735,592,407
130,264,046 154,124,328 144,492,727 167,659,819
(121,314,605) (146,724,449) (121,314,605) (146,724,449)
8,949,441 7,399,879 23,178,122 20,935,370
428,170,998 219,881,706 988,709,112 756,527,777
230,891,889 102,385,444 468,957,494 358,385,021
26,053,937 21,960,312 70,310,920 66,680,341
1,005,412 1,215,411 3,108,233 3,175,379
2,132,412 1,415,121 5,302,029 5,381,412
39,510,659 17,361,640 124,696,903 78,595,029
56,303,457 14,341,035 129,339,318 69,941,037
49,094,764 31,271,505 111,554,785 95,234,386
979,849 405,515 3,480,807 4,762,149
5,907,602 7,023,360 24,045,095 24,091,602
6,201,100 10,947,774 18,806,052 33,062,998
2,561,979 525,179 8,501,362 4,378,854
420,643,060 208,852,296 968,102,998 743,688,208
14,800,912 19,930,943 13,650,407 8,205,611
(16,222,415) (16,301,412) (16,222,415) (16,301,412)
(1,421,503) 3,629,531 (2,572,008) (8,095,801)
419,221,557 212,481,827 965,530,990 735,592,407




11.

12,

13.

14.

15.

16.
16.1.

16.2.

16.3.

Overdue loans

On the reporting date the installments of long term finances amounting to Rs.1,896.727 million along with mark up of
Rs.99.888 million, lease finance amounting to Rs. 67.326 million along with mark up of Rs. 19.619 million and short term
borrowings amounting to Rs.5,468.108 million along with mark up of Rs. 2,522.234 million were over due. On reporting date
the carrying amount of loans relevant to above overdue were long term finances Rs 2,031.562 million, lease finance Rs 67.326
million and short term borrowings Rs 5,468.108 million. An amount of Rs. Nil has subsequently paid against overdue
installment.

Finance cost

The provision of mark up on financial facilities under litigation has not been made in this condensed interim financial report.
Based on the legal opinion, the company feels that after institution of the suit, a financial instituition is only entitled to cost of
funds if so awarded by the court in any decree which may be passed by the court. Therefore company has not accrued any
cost of funds/interest on the said outstanding balances.

Transactions with related parties

The related parties comprise associated undertakings, directors of the company and key management personnel. The
company in the normal course of business carries out transaction with related parties. The transactions with related parties
other than those disclosed in relevant notes are as follows;

Un-audited Audited
March 31 June 30
2023 2022
Rupees Rupees
Relationship withthe Party Nature of transactions
Associated undertakings - Sales 60,185,698 46,771,570
- Rentals 17,460,000 23,576,000
- advance rent 5,688,000 -
- Receivable 19,984,437 21,810,433
Key management personnel -Remuneration to directors 1,800,000 2,400,000
-payable to director 100,000,000 -

Date Of authorisation for Issue

This condensed interim financial information was authorised for issue on April 29, 2023 by the Board of Directors of the
Company.

Corresponding Figures

In order to comply with the requirements of IAS 34, the condensed interim statement of financial position and condensed
interim statement of changes in equity have been compared with the balances of annual audited financial statements of
preceding financial year, whereas, the condensed interim statement of profit or loss, condensed interim statement of
comprehensive income and condensed interim statement of cash flow have been compared with the balances of comparable
period of immediately preceding financial year.

General

There is no unusual item included in this condensed interim financial report which is affecting assets, liabilities, loss,
comprehensive loss, cash flows or equity of the Company.

Provision for taxation are based on this condensed interim financial information and is subject to adjustments in annual
financial statements.

Figures have been rounded off to the nearest Rupee.

TS
CHIEE EXECUTIVE DI EEETOR Chief Financial Officer
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