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ASIM TEXTILE MILLS LIMITED

CHAIRMAN’ S REVIEW

I am presenting the financial results of the company.

The business operations completely stopped due to less demand of yarn in local market,
alﬁng with downward trend in yarn prices and increase in material and fuel costs. Despite :
having an optimistic outlook, the company was unable to predict this severe slump in the

market.

| appreciate the efforts made by board of directors for the development of business in such

situation

The management remains committed to maintain focus on sustaining the financial
performance of your company. | thank our shareholders, customers and staff for their

support and trust in the company.

In the end, I would like to thank the Board of Directors for their valuable contribution and

guidance throughout the period.

For and on hehalf of the Board

Mpﬂ*w"—_}

R. ANWAR UL HAQ
| Chairman BOD

April 28, 2023
Faisalabad.
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ASIM TEXTILE MILLS LIMITED
DIRECTORS’ REPORT TO THE MEMBERS

vour Board of directors is pleased to present 37 quarter and nine months accounts for the period ended March 31,

2023.

Financial Results

Sales | 316,844,635 1,643328,635
Gross (Loss) / Profit (34,389,257) 68,109,207
Pre-tax Profit /(Loss) (42,791,336) 48,487,639
' Taxation 27.164,146 18,034,480
| Earning Per Share (4.61) 2.01

il

Due to less demand of yarn, continuous increase in prices of raw materials and fuel prices the operations are still
suspended However routine maintenance work is underway for better quality.

There has been no change in cases as described on June 30, 2022.

The management positively looks forward to counter all challenges and is firmly committed to deliver the best
possible results and will continue to meet our objectives and goals.

Trguisactions with related parties are carried out at arms length. The prices are determined in accordance with
comparable uncontrolled price method.

The management would like to place on record its appreciation for the continuous support of its shareholders,
customers and employees and expect to receive same cooperation in future.

Chief Executive Officer rector

[_ L -

April 28, 2023
Faisalabad
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ASIM TEXTILE MILLS LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2023

NON CURRENT ASSETS
Property, plant and equipment
Long term deposits

CURRENT ASSETS

Steres and spares

Stock in trade

Trade debts

Advances, prepayments

Short term investment

Accrued income

Balance with statutory authorities
Cash and banlk balances

SHARE CAPITAL AND RESERVES
Authorized capital
17,500,000 ordinary shares of Rs.10 cach
Issued, subscribed and paid up capital
15,177.000 ordinary shares of Rs, 10 each,
fully paid in cash
Accumulated (Loss) / Profic
Surplus on remeasurement of investments
Surplus on revaluation of property, plant and equipment

NOMN CURRENT LIABILITIES
Deferred liabilities
CURRENT LIABILITIES
Trade and other payahles
Accrued mark up

Short term borrowing

CONTINGENCIES AND COMMITMENTS

Note

Un-audited Audited
March 31, June 30,
2023 2022

{RUPEES)

627,576,516 553,467,786
22,560,795 22,560,795
650,137,311 576,028,581
31,345,844 22,479,856
188,060,975 394,055,837
3,075,077 22,722,482
11,466,046 18,050,486
22,159,197 21,907,894
893,677 1,025,107
63,971,508 68,602,690
152,353,380 120,999,235
473,325,704 669,843 587
1,123,463,015 1245872168
175,000,000 175,000,000
151,770,000 151,770,000
(53,114,851) 9,340,832
533,925 355,500
217,156,503 224,656,302
316,345,577 386,122,634
121,505,092 98,228,626
73,860,217 149,768,779
194,161,422 194,161,422
417,590,707 417,590,707
685,612,346 761,520,908
1,123,463,015 1245872168

The annexed notes 1 to 12 form an integral part of the condensed interim financial information,
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Sales-net
Cost of sales

Gross profit

Operating expenses

Distribution Cost

ASIM TEXTILE MILLS LIMITED

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

FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31,2023

Note

Administrative expenses

Other operating expenses

Other Operating Income

Finance Cost

Profit / (Loss) before taxation

Taxation

Profit / (Loss) for the period
Farnings per share - basic and diluted

Nine Months Ended Quarter Ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022

{RUPEES)

(RUPEES]

316,844,635  1,643,328,635 2,277,000 518,404,310
351,233,892 1,575,219,428 47,408,963 515,828,928
(34,389,257) 68,109,207 (45,131,963) 2,575,382
419,064 861,807 - 269,500
29,079,580 26,469,536 9,721,007 8,804,484
1,650,979 4,247,517 210,831
31,149,623 31,578,860 9,721,007 9,284,815
(65,538,880) 36,530,347 (54,852,970} (6,709,433)
22,873,595 12,330,650 6,421,280 3,103,731
(42,665,285) 48,860,997 (48,431,690) (3,605,702)
126,051 373,358 522 24,935
(42,791,336) 48,487,639 (48,432,212) (3,630,637)
27,164,146 18,034,480 23,593,700 4,373,210
(69,955,482) 30,453,159 (72,025,912) (8,003,847)
(4.61) 2.01 (4.75) (0.53)

The annexed notes 1 to 12 form an integral part of the condensed interim financial information.
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ASIM TEXTILE MILLS LIMITED
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2023

L&

Profit / (Loss) for the period

Other comprehensive income:
Items that will be reclassified subsequently to profit or loss:

Unrealized (loss) / income on change in fair value

of investinent
Related effect of deferred tax liability

‘Total comprehensive income for the period

The annexed notes 1 to 12 form an integral part of the condensed interim financial information.

OFFICER

Nine Months Ended Quarter Ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022

RUPEES =-=—=-mmmrwesnensanaeeas na
(69,955,482) 30,453,159 (72,025,912) [8,003,847)
251,303 121,582 (200,777) (330,498)
(72,878) (35,2591 58,225 95 B4
178,425 86,323 (142,552) (234,654)
(69,777.057] 30,539,482 (72,168,464) (8,238,501)
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The annexed notes 1 o

ASIM TEXTILE MILLS LIMITED

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED]

FOR THE NINE MONTHS ENDED MARCH 31, 2023

" a) Cash Flows From Operating Activities

(Loss) / Profit before taxation

Adjustments for non cash and other items
Depreclation

Profit on deposit accounts

Profit on disposal of fixed agset

Profit on deposit with SNGPL

Finance cost

Balances written back

Workers welfare fund

Waorkers profit participation fund

Cash generated before changes in working capital
Changes in working capital
[Increase)/decrease in current assets
Stores and spares

Stock in trade

Trade debts

Advaneces and, prepayments

Tax refunds due from Government
Increase,/[decrease) in current liabilities
Trade and other payables

Cash generated from/ (used in) operations

Finance cost paid

Income Tax Paid

Warkers profit participation fund paid
Prior Year taxation paid

Balances written back

Met cash generated from / (used injoperating activities

b) Cash Flows From Investing Activities

Addition in property, plant and equipment

Proceeds from disposal of vehicle

Long term deposits

Profit on depasit accounts received

Net cash [used in)/generated from operating activities

Net decrease in cash and cash equivalents

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

)
F /
CUTIVE OFFICE

|
!

(a+b)

Nine Months Ende;i- [

March 31, March 31,
2023 2022
-------- Rupecs -----m--
(42,791,336) 48 487 639
21,849,379 18,736,035
(21,493,326) (10,509,888)
(1,022,899) (688,853)
(316,010) [422,906)
126,051 373,358
: (709,003)
. 1,260,759
- 2,986,758
{#3,648,141) 59,513,899
(8,865988) 1,529,210
205,994,862 [321,068,918)
19,647,405 42,517,584
6,564,440 (70,917,884)
8,280,486 (47,213,876)
(73,513,849 50,219,157
158,127,356 (344.,924,727)
114,479,215 (285,410,828)
[19,214) (146,195)
[7,609,862) (24,127,315)
(2,501,550) (5,303,410)
- [545,419)
709,003
[10,130,626) [29,413,336)
104,348,589 [314,824,164)
(97.351.877) (125,450)
2,416,667 965,000
. (7,140,250)
21,940,766 10,509,888
(72,994.444) 4,209,188
31,354,145 (310,614,976)
120,999 235 413,808,044
152,353,380 103,193,068

form an integral part of the condensed interim financial information.




ASIM TEXTILE MILLS LIMITED

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2023

© Balance as at July 01, 2021

Profit for the period
(ther comprehensive income

. Total comprehensive income for the period

Incremental depreciation on revalued
property plant & equipment for the period

Tax effect on incremental depreciation
. Balance as at March 31, 2022

Balance as at July 01, 2022

(Loss ) for the perfod

Dther comprehensive income

Total comprehensive income for the period
Incremental depreciation on revalued
property plant & equipment for the period

Tax effect on incremental depreciation
Surplus realized on disposal of
praperty, plant and equipment
Refated effect of deferred tax liability

Balance as at March 31, 2023

&
q Surplus / (Deficit) Surplus on
i "":ﬂllm“r'?'w on revaluation of Total
S e remeasurement || Property plant 4
of investments and eguipment
------------------- Rupees, R ————
151,770,000 (33,839,180) 1,691,756 234,990,049 354,612,625
30,453,159 30,453,159
86,323 - 86,323
- 30,453,159 86,323 - 30539482
- 10,917,786 (10,917,786) -
- {3,166,158) - 3,166,158
151,770,000 4,365,607 1778079 227,238,421 385,152,107
151,770,000 9,340,832 355500 224,656,302 386,122,634
(69,955482) - - (69,955,482
178,425 - 178425
- (649,955,462) 178,425 - (69,777.057)
- 10,265,019 - (10.265.019)
- [2.976.855] 2,976,855 -
- 7.288,154 (7.288.164)
298,078 - (298,078)
{B6.443) - 86,443
. 211,635 - [211,635)
151,770,000 (53,114,851} 533925 217,156,503 316,345,577

The anmexed notes 1 to 12 form an integral part of the condensed interim financial information.
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ASIM TEXTILE MILLS LIMITED

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMEN TS (UN-AUDITED]

FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2023

1. COMPANY AND ITS OPERATIONS

11

The Company is limited by shares and incorporated in Pakistan under the Companies Act.2017, Its shares
are quoted at Karachi, Islamabad and Lahore Stock Exchanges, with effect from January 11,2016 all three
Stock Exchanges merged into Pakistan Stock Exchange. The principal business of the Company is
manufacturing and sale of yarn. The Mill is situated at Tehsil Jaranwala, District Faisalabad in the Province
of Punjab and the registered office of the Company is situated at [K House, 32-W, Susan Road, Madina Town,
Faisalabad.

2. STATEMENT OF COMPLIANCE

This condensed interim financial information is un-audited and has been prepared in accordance with the
requirements of the [nternational Financial Reporting Standard (IFRS) IAS 34 'Interim Financial Reporting’
as applicable in Pakistan. This condensed interim financial information does not include all of the
information and disclosures required for annual financial statements, and should be read in conjunction
with the financial statements of company as at and for the year ended June 30, 2022

These condensed interim financial statements comprise of condensed interim balance sheet, condensed
interim profit and loss accounts, condensed interim statement of comprehensive income, condensed
interim statement of cash flow and condensed interim statement of changes in equity together with the
selected notes for nine month ended March 31, 2023. The condensed interim financial statements also
include condensed interim profit and loss statement for the quarter ended Mar 31,2023,

3 SIGNIFICANT ACCOUNTING POLICIES

31

3.2

The accounting policies and methods of computation which have been used in the preparation of this
condensed interim financial information are the same as those applied in preparation of the financial
statements for the preceding year ended June 30, 2022,

Amendments to certain existing standards and new interpretations on approved accounting standards
effective during the period either were not relevant to the company's operations or did not have any impact
on the accounting policies of the company.

4 ACCOUNTING ESTIMATES, JUDGMENTS AND FINANCIAL RISK MANAGEMENT

41

4.2

4.3

The preparation of this condensed interim financial information in conformity with approved accounting
standards 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 historical experience and other
factors, including reasonable expectations of future events. Revisions to accounting estimates are
recognized prospectively commencing from the period of revision.

Judgments and estimates made by management in the preparation of this condensed interim financial
information are the same as those that were applied to the financial statements as at and for the year ended

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

Unaudited Audited
March 31, June 30,
2023 2022

{RUPEES)

5 PROPERTY, PLANT AND EQUIPMENT

Opening balance - (NBV) 553,467,786 506,790,243
Addition/deletion at cost during the period/vear : 80,536,073 70,228,223
Capital Work in Progress- Building 12,331,877 -
646,335,736 577,018,466
Depreciation for the period/year (18,759,220] (23,550,680)

627,576,516 553,467,786




Un-audited Audited

March 31, June 30,
2023 2022
[RUPEES)

6. SURPLUS ON REVALUATION OF PROPERTY, PLANT AND EQUIPMENT

Dpening balance 224,656,302 234,990,049
Less: Incremental depreciation on revalued property, plant
and equipment transferred to accumulated loss [10,265019) {14,554,573)
Add: Related effect of deferred tax liability 2976855 4220826
(7.288,164) (10,333,747)
Less: Surplus realized on disposal of property, plant and cquipment (298,078) ¥
Add: Related effect of deferred tax liahility 86,443 i
(211,635) -
Closing balance 217,156,503 224,656,302

First revaluation of company's building on frechaold land and plant & machinery was carried out as on September 30, 1995 by an
independent valuer M/s lqbal A nanjee & Co. Lahore on the basis of depreciated replacement values,

Second revaluation of company's freehold land, building on freehold land and plant and machinery has been carried out on
September 30, 2000 by an independent valuer [nspectorates Corporation International [Pwt] Limited, Lahore and the same has
been verified by SBF's approved auditors on the basis of depreciated replacement values.

Third revaluation of company's freehold land, bullding on freehold land, plant and machinery and electric installations has been
carried out on Junme 30, 2012 by an independent valuer M/s Nizamy Associates, Faisalabad on the basis of depreciated
replacement values.

Fourth revaluation of company's freehold land, building on freehold land, plant and machinery and electric installations has been
carried out on September 30, 2015 by an independent valuer M/s Amir Evaluators & Consultants, Peshawar on the basis of
depreciated replacement values.

Fifth revaluation of company's frechold land, building on freehold land, plant and machinery and electric installations has been
carried out on June 30, 2020 by an independent valuer M/s 5 A, Associates, Lahore on basis ol depreciated replacement values.

7. CONTINGENCIES AND COMMITMENTS
7.1 Contingencies

711 The company has instituted a suit in the Honorable Lahore High Court, Lahore against Faysal Bank Limited

claiming damages on account of acquisition of un-remunerative agricultural land on the advice of FIBL (Faysal
lelamic Bank Limited), for not providing timely cash finance facilities despite written commitments and for
charging llegal profits against the principles of Islamic Banking in contravention of the objective clause of its
Memorandum of Association, Articles of Association and against circulars issued by the State Bank of Pakistan.
The amount claimed for the first two counts is Rs. 141,831 million (including claims of Central Excise Duty),
whereas the amount of last count has been left [or the court to determine.
The counter suite filed by the Faysal Bank for recovery of Rs, 454502 million along with costs and cost of funds
hefore the Honorable Lahore High Court [Single Judge), Lahore was adjudicated on 04.06.2015 against the
company. The appeal R.FA. No. 1372/2015 filed by the company against the Lahore High Court, Lahore, decision
dated 04-06-2015 has been accepted by the DB Lahore High Court, Lahore , the last paragraph of decision has
been reproduced as under; " In view of above to appeal is allowed. The impugned and decree is set aside.
Consequently, leave to appeal shall be deemed to have been granted to the appellants and the case shall be
proceeded on that basis after framing of issues and recording of evidence,”, The provision for cost of funds has not
been accounted for.

7.2 The department while initiating sales tax audits of the Company for the tax years 2012 and 2014, created
demands on account of supplies from suspended /blacklisted units aggregated to amount of Rs. 818,182 /- Being
aggrived the Company filed appeals before Commissioner Inland Revenue [Appeals) who upheld the
department's stance. The Company filed second appeals before Appellate Tribunal Inland Revenue Lahore on 15-
Aup-2012, 25-Jul-2014, and 0%-0ct-2014 which are pending for final declsion. The management is contesting the
case diligently and legal advisor is optimistic that the cases will be decided in the favor of the Company. Therefore,
no prevision has been made in these accounts.

7.2 Commitments
There are no commitments at the reparting date which need to be disclosed in these financial statements,



#. COST OF 5ALES

Raw material consumed
Stores and spares consumed
Packing material consumed
Salaries, wages and bencfits
Fuel and power

Fee and subscrition

Repairs and maintenance

Postage and telecommunication

Insurance
.Depreciation
Others

Work in process
Opening Balance
Closing Balance

Cost of goods manufactured

Finished goods
Opening Balance
Closing Balance

9. RELATED PARTY TRANSACTIONS

Nine Months Ended

Quarter Ended

March 31,
2023

March 31,
2022

March 31,
2023

March 31,

2022

{RUPEES)

{RUPEES)

12,418,226 1,156,313,133 5 424,739,150
17,639,539 40,816,732 2,788,170 14,576,649
320,711 25,591,390 971 8,715,479
34,872,600 164,261,298 11,219,105 55,919,580
26,750,315 210,006,941 11,555,892 69,551,270
: 53,536 - 10,210
17,797,326 12,886,939 3,592,123 5,731,847
26,060 36,460 12,070 12,251
3,008,149 4,170,642 1,251,233 1,684,185
20,873,500 17,537,458 7,321,168 5,845,619
1,314,838 852,779 260,230 278,270
135,031,264 1,632,527,308 38,000,962 587,064,710
13,092,725 8,693,422 12,475,339 12,475,339

: (12,387.177) . {12,387.177)
13,092,725 {2,693,755) 12,475,339 88,162
148,123,989 1,628,833,553 50,476,301 587,152,872
237,692,241 40,184,593 31,515,000 22474774

(34,582,338) {93,798,718) (34,582,338) (93,798,718)

203,109,503 (53,614,125) (3.067,338) (71323,944)
351,233,892 1,575,219,428 47,408,963 515,828,928

The Company in the normal course of business carries out transactions with various related parties which comprise of
associated undertakings and other key management personnel. Amounts due from and due to related parties, if any, are shown
under relevant notes to condensed interim financial information. Transactions with related parties undertaken during the period

were as follows:-

Post Employment benefit Expenses
Met[ Received)/Payments- Directors

Feeshan Energy Lud.-Payable
10. TAXATION

Nine Months Ended
March 31, March 31,
2023 2022
{RUFPEES)
1,255,419 3,768310
2,536,248 3917040
14,574,596 15,734,596

10,1 The provision for taxation made in this condensed interim fnancial information is subject to adjustment in annual

financial statements,
11

DATE OF AUTHORIZATION FOR IS5UE

These condensed interim fimancial information were authorized for issue on April 28, 2023 by the Board of Directors of the

Company.
12. GENERAL
121 Figures have
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