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 28�AGM � 32 �������
�� S.I.T.E.F/538 � 09:00 � 2022

� .1

������
�
�� 2022  30 .2

������
������ 15 ��� .3

���� .4

� 36 ����� 2022  30 �a .5

���������
��������� 2023  30 ��

 �b
���������
������� �c
�����
�

���� .6

��
��

2022  06 

��� 2022  31 � 2022  24  books ��� .1


 AGM � .2

��� AGM
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� CNIC �������
��� CNIC

������
 info@image.net.pk �� AGM �

������
� 48 �� AGM

����� AGM .3

� F/538 ������
�� 48 ��

� CDC .4

���
������ .5

����
��
��������������� .6

�
������� .7

�����
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Image Pakistan Limited | Annual Report 2022 
 

 

 

Chairman’s Review 
 

 

It gives me immense pleasure to communicate with our valued members and stakeholders and to present the Annual 
Report of Image Pakistan Limited for the year ended June 30, 2022 and to appraise them on the overall performance 
of the Board and the effectiveness of the role played by the Board in achieving the Company’s objectives by illustrating 
the overall performance and achievements of the Company. 
 
I extend my appreciation to the company and its management for following the best practices relating to corporate 
governance and complies with all the relevant requirements of Companies Act, 2017 and the Code of Corporate 
Governance as per Listed Companies (Code of Corporate Governance) Regulations, 2019. The board members 
continued to ensure and extend their guidance to the management to meet all legal and regulatory requirements. 

 
Here, I would also like to place on record my sincere appreciation to our staff members for their valuable services and 
to the shareholders / other stakeholders for their continued support and trust towards the management and the Company. 
 
 

S. Hussam Subzwari 

Chairman 
Place: Karachi 
Dated: September 28, 2022 
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�������� 2022  30
�������

���
�� 2017 ������

�������� 2019

����
��������
��

�
 

2022�28 

dell
Typewritten Text
9

DELL
Rectangle





dell
Typewritten Text
10



dell
Typewritten Text
11



dell
Typewritten Text
12



   

Image Pakistan Limited | Annual Report 2022 
 

 

 

2. Image International Limited 

This overseas subsidiary was incorporated on 17th November, 2021 in the UK and has started 

scaling business on Amazon by operating FBA model in UK. 
 

3. Tri-Star Image (USA) Inc. 

This overseas subsidiary was incorporated on 4th January, 2022 in USA and has started scaling 

business on Amazon by operating FBA model in USA. 

 

BOARD OF DIRECTORS 
 

The present Board of Directors assumed their office with effect from 24th December, 2021 for a period of 

three years. 

 

AUDITORS 
 

The present Auditors M/s. Feroze Sharif Tariq & Co., Chartered Accountants, are due for retirement and 

being eligible to offer themselves for reappointment. As required by the Code of Corporate Governance, 

the Board of Audit Committee has recommended the re-appointment of M/s. Feroze Sharif Tariq & Co., 

Chartered Accountants, as auditors of the Company for the ensuing year. 

 

PATTERN OF SHARE HOLDING 
 

A statement showing pattern of shareholding in the Company as on June 30, 2022 appear on Page No. 103. 

 

STATEMENT ON CORPORATE AND FINANCIAL REPORTING FRAME WORK 
 

a) The financial statements, prepared by the management of the Company, present fairly its state of 

affairs, the results of its operations’ cash flows and change in equity. 
 

b) Proper books of accounts of the Company have been maintained. 
 

c) Appropriate accounting policies have been consistently applied in preparation of financial 

statements and accounting estimates are based on reasonable and prudent judgment. 
 

d) International Accounting Standards, as applicable in Pakistan, have been followed in preparation of 

financial statements and departure therefrom has been adequately disclosed.  
 

e) There has been no material departure from the best practices of corporate governance, as detailed 

in the listing regulations. 
 

f) The trading in shares of Company was done by Directors as follows: 
 

Name     Designation  No. of shares 

 

Right shares Mr. Asad Ahmad  Director  7,923,687 

Right Shares Ms. Farnaz Ahmad  Director  2,799,375 

Right Shares Ms. Uzma Ahamd  Director  768,337 

Shares Purchased by Ms. Uzma Ahmad Director  350,000 

Right Shares Ms. Marium Ahmad  Director  2,486,812 

Right Shares Mr. S. Hussam Subzwari Director  750 

Right Shares Mr. Jawed Ahmed Siddiqui Director  431 
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������ 2022  30

��
2021 2022

1,001,848,809

559,804,885

1,718,240,569

973,389,785

�
��

442,043,924 744,850,784 ��

166,304,129
76,540,807

332,736,249
166,833,860

������ 
�

���
242,844,937 499,570,109

199,198,987

78,772

245,280,676

34,363,716

���

��
199,277,759

35,660,361
210,916,960

31,609,843 ��
163,617,399

8,180,870
179,307,117

7,259,513 �
155,436,529

40,337,211
172,047,604

36,114,249

�

115,099,318 208,161,853 �

-

-

208,137,237

24,616

��
��

- 208,161,853

2.02 2.37 ���
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����� 7121-22 �����



���

�
���

�� 2022 ���
��� PBT ������

����
�

�������


  2022 ��
��� �
�����

������
�����
�������

����
������
���
�

�� ������
�������
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CSR

���
 CSR 


 2022  2623 

  RK-JK 
� � 2022





����

���
SDG

 

� SDG ��

���
�

�


� SDG

�� 2021  3  NEECA
��� �
��

������
�����

���


����
��
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
�
����
����

 ��
� � SECP

 15 � 2022  30 �


�� 100 �
.1

12 ��
� 2021 

�
.2

� FBA  2021  17 


.3

� FBA  2022  4 

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� 2021 24 �

�


�
�
�



 103  2022  30

��


��� (a


� (b

�


�� (c


 IFRS �


�� (d




� (e

� f

7,923,687 � 
2,799,375 � �

768,337 � ��
350,000 � ��

2,486,812 � �
750 � �
431 � 
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������� (g

�
��� h

� 8 � (i

8 
8 �
8 ��
8 �
8 
8 �
 

����
�� �

��
� 2019  2017  �


���� �

 j



� �
 

2022�28 
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Independent Auditors' Review Report to the Members of 

Image Pakistan Limited 
 

Review Report on the Statement of Compliance contained in Listed Companies (Code of Corporate Governance) 

Regulations, 2019  

 
We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate Governance) 
Regulations, 2019 (the Regulations) prepared by the Board of Directors of Image Pakistan Limited for the year ended 
30th June 2022 in accordance with the requirements of regulation 36 of the Regulations.  
 
The responsibility for compliance with the Regulations is that of the Board of Directors of the Company. Our 
responsibility is to review whether the Statement of Compliance reflects the status of the Company’s compliance with 
the provisions of the Regulations and report if it does not and to highlight any non-compliance with the requirements 
of the Regulations. A review is limited primarily to inquiries of the Company’s personnel and review of various 
documents prepared by the Company to comply with the Regulations.  
 
As a part of our audit of the financial statements we are required to obtain an understanding of the accounting and 
internal control systems sufficient to plan the audit and develop an effective audit approach. We are not required to 
consider whether the Board of Directors’ statement on internal control covers all risks and controls or to form an opinion 
on the effectiveness of such internal controls, the Company’s corporate governance procedures and risks.  
 
The Regulations require the Company to place before the Audit Committee, and upon recommendation of the Audit 
Committee, place before the Board of Directors for their review and approval, its related party transactions. We are 
only required and have ensured compliance of this requirement to the extent of the approval of the related party 
transactions by the Board of Directors upon recommendation of the Audit Committee.  
 
Based on our review, nothing has come to our attention which causes us to believe that the Statement of Compliance 
does not appropriately reflect the Company’s compliance, in all material respects, with the requirements contained in 
regulations as applicable to the Company for the year ended 30th June 2022.  
 
Further, we highlight below instance of non-compliance with the requirement of Regulation as reflected in the note 2 
in the Statement of Compliance:  
 
Reference      Description  
 
i  8 (1)  As stated in para 2, of the statement of compliance of Code of Corporate Governance the  

Company has elected more than one third of executive directors whereby the Code required  
the Executive Directors not to be more than one third of the Board. 
 
 
 

   sd/- 
Feroze Sharif Tariq & Co. 
Chartered Accountants  

September 28, 2022  
Karachi 
UDIN: CR2022101297hK9sd0Hy 
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The engagement partner on the audit resulting in this independent auditors’ report is Mohammad Tariq.  
 
 
 

   sd/- 
Feroze Sharif Tariq & Co. 
Chartered Accountants  

September 28, 2022 
Place: Karachi 
UDIN: AR202210129MFPqrWRp8 
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6 SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES 

6.1 Property, plant and equipment

6.2 Taxation

6.3 Stock-in-trade and stores and Spares

6.4

6.5

6.6

6.7

7 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The preparation of financial statements in conformity with approved accounting standards requires the use of certain

critical accounting estimates. It also requires 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 historic experience

and other factors, including expectations of future events that are believed to be reasonable under the circumstances.

Revisions to accounting estimates are recognized in the period in which the estimate is revised and in any future periods

affected. In the process of applying the Company’s accounting policies, management has made the following estimates

and judgments which are significant to the financial statements:

In the process of applying the accounting policies, management has made the following estimates and judgments which

are significant to the financial statements:

Estimates with respect to residual values and depreciable lives and pattern of flow of economic benefits are based on the

recommendation of technical team of the Company. Further, the Company reviews the value of the assets for possible

impairment on an annual basis. Any change in the estimates in future years might affect the carrying amounts of the

respective  items of tangible  fixed assets  with  a corresponding affect on the depreciation charge and impairment.

In making the estimates for income taxes payable by the Company, the management considers applicable tax laws and

the decisions of appellate authorities on certain cases issued in past. Deferred tax assets are recognized for all unused tax

losses and credits to the extent that it is probable that taxable profit will be available against which such losses and credits

can be utilized. Significant management judgment is required to determine the amount of deferred tax assets that can be

recognized, based upon the likely timing and level of future taxable profits together with future tax planning strategies.

Contingencies

The accounting policies adopted in the preparation of these financial statements are consistent with those of the previous financial year 

except  application of new amendments and interpretations  in the International Accounting Standards as described in note 5.

The assessment of the contingencies inherently involves the exercise of significant judgment as the out come of the

future events cannot be predicted with certainty. The company, based on the availability of the latest information,

estimates at the value of contingent assets and liabilities which may differ on the occurrence/non occurrence of the

uncertain future events.

A provision for impairment of trade and other receivables is established when there is objective evidence that the

company will not be able to collect all amounts due according to the original terms of receivables. These estimates and

underlying assumptions are reviewed on an ongoing basis.

Note 7.19 & 14 measuremnet of defined benefit obligations ; Key acturial assumptions

The Company reviews the Net Realizable Value (NRV) of stock-in-trade to assess any diminution in the respective carrying

values.

Stores and Spares as disloded in note 8.6.

Provision for doubtful receivables

Leases note 7.4,--- Present value measurement of lease liabilities, determinating lease term and whether a contract is or

contains a lease and depreciation of right of used assets 
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7.1                    Taxation

Current Year

Deferred

7.2                    Property, Plant and Equipment

Deferred tax is provided Proportionate to local sales using the liability method on all temporary differences at the balance

sheet date, between the tax bases of assets and liabilities and their carrying amount for financial statements reporting

purposes. Deferred tax liabilities are generally recognized for all temporary taxable differences or items recognised directly

in equity or in OCI.

Land, buildings, plant and Machinery and leasehold improvements are measured at the revalued amount less accumulated

depreciation and impairment loss (if any).  

Any revaluation increase arising on the revaluation of land, buildings and Plant and Machinery and leasehold

improvements is recognised in other comprehensive income and presented as a separate component of equity as

“Revaluation surplus on property, plant and equipment”, except to the extent that it reverses a revaluation decrease for

the same asset previously recognised in profit or loss, in which case the increase is credited to profit or loss to the extent of

the decrease previously charged. Any decrease in carrying amount arising on the revaluation of land, buildings and

leasehold improvements is charged to profit or loss to the extent that it exceeds the balance, if any, held in the revaluation

surplus on property, plant and equipment relating to a previous revaluation of that asset. The revaluation reserve is not

available for distribution to the Company’s shareholders. The surplus on revaluation buildings and leasehold improvements

to the extent of incremental depreciation charged (net of deferred tax) is transferred to unappropriated profit.

Land (free hold and lease hold), Building and Plant and Machinery are recognized at revalued amounts based on valuation

by external independent valuer. Long term leases of land in which the Company obtains control of the land are accounted

for as property, plant and equipment and presented as ‘leasehold land’ and building . Revaluation surplus on property,

plant and equipment is credited to shareholders’ equity and presented as a separate line item in statement of financial

position. Increases in the carrying amounts arising on revaluation of land are recognized, in other comprehensive income

and accumulated in revaluation surplus in shareholders’ equity. To the extent that increase reverses a decrease previously

recognized in profit or loss, the increase is first recognized in profit or loss. Decreases that reverse previous increases of the

same asset are first recognized in other comprehensive income to the extent of the remaining surplus attributable to the

asset; all other decreases are charged to profit or loss. 

Deferred tax assets are recognized for all deductible temporary differences to the extent that it is probable that taxable

profit will be available against which the deductible temporary differences, unused tax losses and tax credits can be

utilized.

Provision for current taxation is based on taxable income at the current rates of taxation after taking into account tax

credits and rebates available, if any, or minimum tax on turnover or Alternate Corporate Tax whichever is higher and tax

paid on final tax regime basis. Alternate Corporate Tax is calculated in accordance with the provisions of Section 113C of

Income Tax Ordinance. 

Initial recognition

All items of property, plant and equipment are initially recorded at cost.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply when the assets is realized or

the liability is settled, based on the tax rates that have been enacted or substantially enacted at the balance sheet date.

Subsequent measurement

Property, Plant and Equipment are stated at cost or revalued/adjusted amounts less accumulated depreciation and

impairment losses, if any; except for capital works in progress which are stated at cost accumulated up to the balance

sheet date.

Revaluation 
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- Repairs, renewals and maintenance

7.3                    Impairment of non-financial assets other than inventories

7.4                    

Full Years Depreciation is charged on acquisition or transfer of assets from capital work in progress, while no depreciation

is charged on assets disposed off during the year. Depreciation is charged to income using reducing balance method, at the

rates specified in the annexed schedule in note no. 19 to the financial statements , whereby the cost/revalued amounts of

asset is written off over its estimated useful life , reflecting the approximate value of the consumption of the respective

assets economic benefits. The depreciation method and useful lives of the items of property, plant and equipment are

reviewed periodically and altered if circumstances or expectations have changed significantly

At the inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or contains, a

lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for

consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Company

assesses whether:

Disposal

Major repairs and renewals are capitalized . Normal repairs and maintenance are charged as expense when incurred. Gains

or losses on disposal or retirement of assets are determined as the difference between the sale proceeds and the carrying

amounts of these assets, and are included in the income currently.

An impairment loss is reversed only to the extent that the asset carrying amount does not exceed the carrying amount that

would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised. The

Company recognises the reversal immediately in the statement of profit or loss, unless the asset is carried at a revalued

amount in accordance with the revaluation model. Any reversal of an impairment loss of a revalued asset is treated as a

revaluation increase.

The useful lives, residual values and depreciation method are reviewed on a regular basis. The effect of any changes in

estimate is accounted for on a prospective basis.

An impairment loss is recognized if the carrying amount of an asset exceeds its estimated recoverable amount. The

impairment loss is recognised in the statement of profit or loss, unless the relevant asset is carried at a revalued amount, in

which case the impairment loss is treated as a revaluation decrease. 

The property, plant and equipment acquired under finance leases is depreciated over the shorter of the useful life of the

asset and the lease term. 

Depreciation

Judgment and estimates

- the Company has the right to direct the use of the asset.

Leases

The gain or loss arising on disposal or retirement of an item of property, plant and equipment is determined as the

difference between the sales proceeds and the carrying amounts of the asset and is recognised as other income in the

statement of profit or loss. In case of the sale or retirement of a revalued items, the attributable revaluation surplus

remaining in the surplus on revaluation of such item is transferred directly to the unappropriated profit. 

 The Company recognizes a right-of-use asset and a lease liability at the lease commencement date.

- the contract involves the use of an identified asset;

The assets that are subject to depreciation or amortisation are assessed at each reporting date to determine whether there

is any indication that the assets are impaired. If there is an indication of possible impairment, the recoverable amount of

the asset is estimated and compared with its carrying amount. 

- the Company has the right to obtain substantially all of the economic benefits from use of the asset throughout the

period of use; and
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7.5                     Investment

7.5.1

7.6                     Stores, Spares and Loose Tools

 
Stores, spare parts and loose tools are valued at weighted average cost and net realizable value except for items in transit

which are stated at cost incurred up to the unconsolidated statement of financial position date less impairment, if any.

Cost comprises of cost of purchase and other costs incurred in bringing the items to their present location and condition.

For items which are slow moving and / or identified as surplus to the Company’s requirements, adequate provision is

made for any excess book value over estimated net realizable value. The Company reviews the carrying amounts of stores,

spare parts and loose tools on a regular basis and provision is made for obsolescence, if there is any change in usage

pattern or physical form of related stores, spare parts and loose tools. 

variable lease payment that are based on an index or a rate;

amounts expected to be payable by the lessee under residual value guarantees;

Right of use asset

The Company presents right of use assets that do not meet the definition of investment property in ‘property, plant and

equipment’ in the statement of financial position.

the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and

payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option.

The lease liability is measured at amortized cost using the effective interest method. It is remeasured when there is a

change in future lease payments.

Lease liabilities

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement

date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined, the Company’s
incremental borrowing rate. Lease payments included in the measurement of the lease liability comprise the following:

fixed payments (including in-substance fixed payments), less any lease incentives receivable;

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any

lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs

to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any

lease incentives received. Right of use asset is subsequently depreciated using the straight line method from the

commencement date to the earlier of the end of the useful life of the right of use asset or the end of the lease term. The

estimated useful lives of right of use assets are determined on the same basis as those of property, plant and equipment.

In addition, right of use asset is periodically reduced by impairment losses, if any, and adjusted for certain

remeasurements of the lease liability. Rates of depreciation are mentioned in note 19.

Short term leases and low-value assets

The Company has elected not to recognize right of use assets and lease liabilities for short-term leases that have a lease

term of 12 months or less and the leases of low-value assets. The Company recognizes the lease payments associated with

these leases as an expense on a straight-line basis over the lease term.

 Investments in subsidiaries 

Investment at fair value of investment through other comprehensive income are initially recognized at cost being the fair

value of the consideration given including acquisition charges associated with. After initial recognition of investment are

premeasured at fair value. Unrealized gains and losses on investment are recognized in other comprehensive income as

required by IFRS 9 till the investment is sold or otherwise disposed off, or until the investment is determined to be

impaired, at which time the cumulative gain or loss previously reported in equity is included in income. Measurement

made as per IFRS 9 and disclosed the fair value as Price Quoted in Pakistan stock exchange 

Investments in subsidiaries are initially recognized at cost. At subsequent reporting dates, recoverable amounts are

estimated to determine the extent of impairment loss, if any, and carrying amounts of investments are adjusted

accordingly. Impairment losses are recognized as expense in profit or loss. Where impairment losses subsequently reverse,

the carrying amounts of the investments are increased to their revised recoverable amounts but limited to the extent of

initial cost of investments. Reversal of impairment loss is recognized in the profit or loss.

The profits and losses of subsidiaries are carried forward in their financial statements and not dealt within these

unconsolidated financial statements except to the extent of dividend declared by the subsidiaries. Gain and losses on

disposal of investments is included in other income. When the disposal of investment in subsidiary resulted in loss of

control such that it becomes an associate the retained investment is carried at fair value.

These are stated at the lower of weighted average cost and net realizable value (NRV). The cost of inventory is based on

the FIFO basis. Items in transit are stated at cost accumulated up to the date of the balance sheet.
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7.12.5 Impairment of non-financial assets

7.13 Related Party Transaction

7.14 Loan, Advances and other Receivables

7.15 Short Term and Long Term Loans

7.16 Contingent Liability

7.17 Contingent Assets

A contingent asset is disclosed where in inflow of economic benefits is probable.

7.18 Trade and Other Payables

7.19 Post Employment Benefits

Defined Benefit Plan

The carrying amounts of non-financial assets other than inventories and deferred tax assets are assessed at date of

statement of financial position to ascertain whether there is any indication of impairment. If such an indication exists,

the asset's recoverable amount is estimated to determine the extent of impairment loss, if any. An impairment loss is

recognised, as an expense in the statement of profit or loss. The recoverable amount is the higher of an asset's fair value

less cost to disposal and value in use. Value in use is ascertained through discounting of the estimated future cash flows

using a discount rate that reflects current market assessments of the time value of money and the risk specific to the

assets.

A contingent liability is disclosed when the Company has a possible obligation as a result of past events, whose existence 

will be confirmed only by the occurrence or non-occurrence, of one or more uncertain future events not wholly within 

the control of the Company; or the Company has a present legal or constructive obligation that arises from past events, 

but it is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation, 

or the amount of the obligation cannot be measured with sufficient reliability. 

Loans, advances and other receivables are recognized initially at cost, and subsequently at their amortized/residual cost.

The Company operates an unfunded Gratuity Scheme (the Plan) for eligible employees of the Company. The Company's

obligation under the scheme is determined through actuarial valuation carried out at each year end under the Projected

Unit Credit Method. Remeasurements which comprise actuarial gains and losses and the return on plan assets (excluding

interest) are recognized immediately in other comprehensive income.

The Company determines the net interest expense (income) on the net defined benefit liability (asset) for the period by

applying the discount rate used to measure the defined benefit obligation at the beginning of the annual period to the

then-net defined benefit liability (asset), taking into account any changes in the net defined benefit liability (asset) during 

the period as a result of contribution and benefit payments. Net interest expense and current service cost are recognized

in statement of profit or loss. The latest actuarial valuation was conducted by a qualified professional firm of actuaries as

of June 30, 2022 using the "Projected Unit Credit Method".

Trade and other payables are initially carried at the fair value of the consideration to be paid in future for goods and

services received. Subsequent to initial recognition, these are carried at amortized cost.

The Company operates an unfunded gratuity scheme for its staff. Provisions are made during the year, , during the year

the company obtained actuarial valuation and restated the gratuity figure.

All transactions with related parties are carried out by the company at mark to market basis with the exception of loan

taken from related parties which are interest/mark up free. Prices for these transactions are determined on the basis of

admissible valuation methods. 

Loans, advances and other receivables are recognized initially at cost, and subsequently at their amortized/ residual cost.
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7.20 Borrowing Cost

7.21 Cash and cash equivalents

7.22 Share Capital and Dividend

7.23

7.24

8 Issued, Subscribed and Paid-up Capital

2022 2021

Fully Paid in cash 956,196,290     529,602,280      

Issued as fully paid bonus shares 39,189,730        39,189,730        

995,386,020     568,792,010      

2022 2021

8.1 Reconciliation of number of shares outstanding

Numbers Numbers

Ordinary shares

Number of shares outstanding at the beginning of the year 56,879,201        56,879,201        

Right Shares Issued against  cash including Rs. 5/- share as Premium 42,659,401        -                       

Number of shares outstanding at the end of the year 99,538,602        56,879,201        

Segment reporting 

Segment reporting is based on the operating (business) segments of the Group. An operating segment is a component of the

Group that engages in business activities from which it may earn revenues and incur expenses, including revenues and expenses

that relate to the transactions with any of the Group's other components. An operating segment's operating results are

reviewed regularly by the Group's chief operating decision makers to make decisions about resources to be allocated to the

segment and assess its performance, and for which discrete financial information is available. 

Segment results that are reported to the chief operating decision makers include items directly attributable to a segment as well

as those that can be allocated on actual Basis as the Polyester Filment yarn section operations is closed.

No. of Ordinary Shares of Rs. 10/- each

Ordinary shares are classified as equity and recognized at their face value. Dividend distribution to the shareholders is

recognized as liability in the period in which it is declared. 

56,879,201                 

2021

3,918,973                                         

Rupees

2022

For the purpose of statement of cash flow, cash and cash equivalents comprise of cash in hand, bank balances and short term

investments with a maturity of three months or less from the date of acquisition. The cash and cash equivalents are readily

convertible to known amount of cash and are therefore subject to insignificant risk of changes in value.

95,619,629                                      

Earnings per share

The Company presents basic and diluted earnings per share (EPS). Basic EPS is calculated by dividing the profit or loss

attributable to ordinary shareholders of the Company by the weighted average number of ordinary shares outstanding during

the year. Diluted EPS is determined by adjusting the profit or loss attributable to ordinary shareholders and the weighted

average number of ordinary shares outstanding, adjusted for the effects of all dilutive potential ordinary shares.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a

substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the respective assets. All

other borrowing costs are expensed in the period they occur. Borrowing costs consist of interest and other costs that an entity

incurs in connection with the borrowing of funds. 

99,538,602                                      

Rupees

3,918,973                   

52,960,228                 
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2022 2021

10 Long term Loan from Associated and related parties.

Loan from Associated Under takings - unsecured 55,500,000        67,600,000        

Director Loan - Unsecured 66,420,000        105,470,000      

Loan from Sponsors - unsecured , Interest free 10.1 -                      2,000,000           

121,920,000      175,070,000      

10.1

10.2 The is not to be repaid till next tevlve month upto June 30, 2023.

10.3

11 Diminishing Musharka Finance Facility

Opening Balance Facility I 11.1 69,000,000        126,500,000      

Facility II 11.2 42,750,000        54,000,000        

Paid during the year (97,125,000)      (68,750,000)       

14,625,000        111,750,000      

Maturity During the year

Less: Current Portion 14,625,000        73,000,000        

-                      38,750,000        

11.1

11.2

12 Diminshing Musharaka Facility - Againt Right to use Assets Vehicles

The Borrower shall have the right to repay either entier amount of outstanding loan or any installment or part thereof or

convert the loan into equity on mutual consent of both the parties.

Diminishing Musharika Finance Facility has been obtained from Islamic Commercial Bank. Musharika is payable in two

years six months starting from August 16, 2020 and the last installment will be due on November 16, 2022 having principal

amount Rs 11.500 million each installment exclusive of profit share. It carries profit ranging from Rs. 3,099,215 to Rs.

372,411 quarterly i.e. (Profit @ 3 month KIBOR+250bps) and secured against 1st equitable charge over all present and

future assets of the company including Land, Building, Plant and Machinery.

In August 2020 the Company has availed SBP Refinance Scheme for wages and salaries through an Islamic Commercial

Bank. This facility carries mark-up @ 3% per annum and is payable after a grace period of 6 months in 48 equal monthly

installments and is secured against 1st equitable charge over all present and future assets of the company including Land,

Building, Plant and Machinery.

As per the agreement dated June 30, 2021 the above loans are unsecured and interest bearing @ 10% (2021: 14%) per

annum. The above loans has been acquired from Related Parties to meet the working Capital requirements of the

Company. 

Rupees

The Diminishing Musharaka Facility has been obtained from a Madaraba (Non-Banking Financial Institution) repayable in 60 equal monthly

intallments. The payment of first installment started from October 2021 and last installment will be paid on December 2026 and carries

profit @ 6 month KIBOR+3% per annum and secured against vehicles.

Paid During the year 2,195,753             1,316,527               --                     --                       

Less than one to two year 5,133,632             2,928,972               --                     --                       

Two to five years 14,212,033          10,298,787             --                     --                       

Total payments 21,541,418          14,544,286             --                     --                       

Less: Paid during the year (1,316,527)           (1,316,527)              

Less: Financial charges allocated 

  to the future period 6,997,132             --                          --                     --                       

13,227,759          13,227,759             --                     --                       

Add: Security Deposits --                        --                          --                     --                       

Present value of payments 13,227,759          13,227,759             --                     --                       

Less : Transferred to current maturi ty 2,928,972             2,928,972               --                     --                       

10,298,787          10,298,787             --                     --                       

2022 2021

(Rupees )

Diminishing 

Musharika 

Payments 

Present Value of 

Diminishing 

Musharika

Diminishing 

Musharika 

Payments 

Present Value of 

Diminishing 

Musharika
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14.1.8 Sensitivity analysis

Present value of defined benefit obligation

Discount rate + 1% 7,898,211          4,713,147           

Discount rate - 1% 9,149,292          5,461,871           

Salary increase + 1% 9,155,372          5,464,675           

Salary increase - 1% 7,882,345          4,704,231           

2022 2021

15 Trade and Other Payables

Trade Creditors 265,202,447      340,690,950      

Accrued Expenses 109,935,505      56,816,115         

Zakat Payable 2,661,256          2,661,256           

Others 15.1  19,610,931        9,068,655           

397,410,139      409,236,976      

15.1  Others

With holding tax payable 11,427,771        648,249              

Workers Profit Participation fund 15.1.1 7,259,513          8,180,870           

Others 923,647              239,536              

19,610,931        9,068,655           

15.1.1 Workers Profit Participation fund

Opening Balance 8,180,870          2,028,916           

Provided during the year 7,259,513          8,180,870           

15,440,383        10,209,786         

Distributed during the year (8,180,870)         (2,028,916)          

7,259,513          8,180,870           

16 Unclaimed dividend

17 Provision for Taxation

Balance at the beginning 31,579,313        9,834,471           

Less: Adjustments 17.1  (31,579,313)       (9,834,471)          

-                      --                      

Add: Provisions for Taxation

Current year 8,759,124          31,579,313         

8,759,124          31,579,313         

17.1  

18 Contingencies and Commitments

Guarantees issued by banks nil million nil million

Letters of Credit in respect of committed capital expenditures nil million nil million

Letters of Credit for other than capital expenditures nil million nil million

18.1

Sensitivity analysis has been performed by varying on assumption keeping all other assumptions constant and calculating

the impact on the present value of the defined benefit obligations under the gratuity scheme. The increase / (decrease)

in the present value of defined benefit obligations as a result of change in each assumption is summarized below: 

The income tax returns of the company has been filed up to tax year 2021 to income tax department and the assessments of the

company have been finalized up to and including the tax year 2020. However, the Commissioner of Income Tax may at any time during a

period of five years from the date of filling of return may select the deemed assessment for audit. Current Provision has been made

under relvent section of Income tax Ordinance after adjusting the tax credit under Section 65F of the Income tax ordinace 2001.

Rupees

As per the provision of section 242 of the Companies Act, 2017 and directives of the Securities and Exchange Commission of Pakistan vide

Circular No. 18 dated 01 August, 2017, cash dividend will only paid through electronic mode directly in the bank accounts of

shareholders, accordingly this unpaid dividend pertains to those sahreholders who did not provided their valid bank accounts details

The Sales Tax department has issued a show cause notice to the Company for non-payment of Sales Tax alongwith penalty and default

surcharge amounting to Rs. 99,451,956/-. The Company has filed a Constitutional Petition before the Hon'ble High Court of Sindh

challenging the legality of the show cause notice. The Hon'ble High Court of Sindh has restrained the Department from passing any

adverse order against the Company.
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19.5

19.6

19.7

19.8

Lease hold Land, Factory Building on lease hold land and Plant and Machinery were revalued on 29.06.2018 by M/s.

Sadruddin Associates (Pvt) Ltd., a PBA approved valuer. The surplus on revaluation works out to Land , Building and Plant

and Machinery by Rs. 231.342 million.

Had there been no revaluation the related figures of land, building and plant & machinery at June 30, 2022 would have

been as follows:

Register of fixed assets of the company was illegally removed by the officials of the Income tax department at the time of

conducting raid at the company's premises which has not yet been returned. Consequently the same remain not to be

updated and could also not made available to the auditors.

The forced sale value of revalued assets is Rs. 737,315,000 as on June 2018.

7,440,950       -                   7,440,950                  

30,979,497     29,335,136     164,436              1,479,925                  

565,415,437   442,570,309   12,284,513         110,560,615              

Electrical Equipment 5,982,461       5,678,439       30,402                 273,620                      

609,818,345   477,583,884   12,479,351         119,755,110              

7,440,950       -                   7,440,950                  

30,979,497     29,152,429     182,707              1,644,361                  

565,415,437   428,920,850   13,649,459         122,845,128              

Electrical Equipment 5,982,461       5,644,659       33,780                 304,022                      

609,818,345   463,717,938   13,865,946         132,234,461              

Rupees

Lease hold land

Factory building on lease ho

Plant & machinery

Lease hold land

Factory building on lease ho

Plant & machinery

2021

Cost Accumulated 

Depreciation

Depreciation 

charged during 

the year Written Down Value

2022

Cost Accumulated 

Depreciation

Depreciation 

charged during 

the year Written Down Value

Rupees

OPERATING FIXED ASSETS - At Cost Less Accumulated Depreciation

Written Down

As at Additions / As at Rate As at For the As at Value As At

July  01, Transfers/ Revaluation June % July  01, Transfer/ year June June

2020 (Deletion) 30, 2021 2020 (Deletion) 30, 2021 30, 2021

Owned

Assets Polyester Filment Yarn 

Lease hold land 260,000,000        --                                                       260,000,000                -- --                        --                    --                        --                       260,000,000            

Factory Building on 286,635,517        --                                                       286,635,517                10 126,306,761          --                    16,032,876            142,339,637         144,295,880            

lease hold land

Plant and Machinery 505,531,845        98,508,001                                            604,039,846                10 381,578,573          --                    22,246,127            403,824,700         200,215,146            

Polyester Filament Yarn Unit including value

added Embroidered Fabric Machinery 18.1

Electrical Installations 8,101,544            2,070,213                                              --                          10,171,757                  10 6,474,427              --                    369,733                 6,844,160             3,327,597                

Furniture and Fixture 14,199,235          16,085,441                                            --                          30,284,676                  10 3,580,301              --                    2,670,437              6,250,739             24,033,937              

Office Equipments 1,497,982            272,200                                                 --                          1,770,182                    10 768,424                 --                    100,176                 868,600                901,583                   

Air Conditioner and Refrig. 15,567,422          1,515,500                                              --                          17,082,922                  10 4,372,714              --                    1,271,021              5,643,735             11,439,187              

Vehicles 6,882,255            --                                                       --                          6,882,255                    20 4,021,054              --                    572,240                 4,593,294             2,288,961                

Fork Lifter 630,735               --                                                       --                          630,735                       20 629,362                 --                    275                        629,637                1,098                       

Computers 3,402,963            1,577,500                                              --                          4,980,463                    10 802,180                 --                    417,828                 1,220,008             3,760,455                

Studio Equipments 852,670               --                                                       --                          852,670                       10 240,797                 --                    61,187                   301,985                550,685                   

Generators 12,090,900          --                                                       --                          12,090,900                  10 2,403,896              --                    968,700                 3,372,596             8,718,304                

Elevator 8,547,000            --                                                       --                          8,547,000                    10 2,316,237              --                    623,076                 2,939,313             5,607,687                

Fire Fighting Equipments 240,512               621,360                                                 --                          861,872                       10 105,178                 --                    75,669                   180,847                681,025                   

Gas Installations 883,125               --                                                       --                          883,125                       10 586,476                 --                    29,665                   616,141                266,984                   

 June 2021 1,125,063,704     120,650,215                                          --                          1,245,713,919             534,186,380          --                    45,439,011            579,625,391         666,088,528            

 June 2020 1,111,036,928     14,026,776                                            --                          1,125,063,704             497,024,653          --                    37,161,727            534,186,380         590,877,324            

--                                                          17.1. Its includes Plant and Machinery and other assets at cost of Value added Embroided Fabric of Rs. 228.83 (2020: Rs. 108.182) million and WDV Rs. 201.76 (2020: Rs. 81.115) million.

June June June June

2021 2020 2021 2020

17.2.Allocation of Depreciation

Depreciation for the period has been allocated as follows:

Cost of Sales 28,745,653            27,643,247        11,600,193            5,941,075             

Administrative and General Expense 1,346,414              108,284             3,746,751              3,469,122             

30,092,067            27,751,531        15,346,944            9,410,197             

Polyester Filament Yarn Value added Embroidered Fabric

Particulars

Cost/Revaluation Depreciation

Rupees Rupees

Rupees Rupees
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21.4

 % of 

Holding       

100%

22 Stores, Spares & Loose Tools

Stores and Spares 204,759              409,914              

Packing Material 2,826,190          1,419,286           

Cops 1,207,948          1,207,948           

4,238,897          3,037,148           

23 Stock-in-Trade

Raw Materials 408,284,636      244,732,728      

Work in Process 151,301,732      141,348,047      

Finished Goods 745,860,718      448,628,322      

1,305,447,086  834,709,097      

24 Trade Debts - considered good

Local Receivables - considered good (An Associated Undertaking) 245,802,826      360,321,198      

                                   considered doubtful --                     --                      

245,802,826      360,321,198      

Impairments allowance for Doubtful debts --                     --                      

245,802,826      360,321,198      

24.1 The aging of debtors (related party) at the reporting date was:

Up to one month 25,573,284        239,984,960      

1 to 6 months --                     25,463,293         

More than 6 months --                     19,599,089         

More than one year 220,229,542      75,273,857         

245,802,826      360,321,199      

24.2

25 Trade Deposits, Prepayments and Statutory Balances - Considered good

Advance imports and others 29,702                29,702                 

Advance to Employees 25,000                

Deposits 3,171,592          412,092              

Sales Tax Refundable 9,629,322          --                      

Interest on term Deposits 12,332                12,332                 

Others 566,015              --                      

13,433,963        454,126              

26 Cash and Bank Balances

Cash in Hand 31,617,002        4,513,769           

Cash at Banks - Current Accounts 26.1 2,447,801          5,873,153           

                              Term Deposit Certificates 26.2 1,100,000          1,100,000           

35,164,803        11,486,922         

26.1
26.2 Term Deposit Receipts carries mark-up @ 11% per annum.

The Company has conventional banking relationships with all the banks except one which is an Islamic bank.

Maximum amount due at any month during the year with related party amounting to Rs.  245.803 Million (2021: Rs.360.321 

Million)

The Company holds 4,500 (2021: nil) ordinary shares @ $ 1/- per share in Tri-Star Image (USA) Inc. which represents 100% interest in TSI-USA,

a jointly controlled entity of the Company and the Directors of the Company, a related party. This is an equity investment therefore period of

investment is not specific, the company has not received any return from this investment, and during the term of investment no

default/breach is made. 

Image Pakistan Limited  F/538, S.I.T.E. Karachi. 

                              Name                                                                                                                                           Address 

Beneficial owners of Tri-Star Image (USA) Inc. are as follows:

Tri-Star Image (USA) Inc.
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40.2 Liquidity Risk

40.3 Market Risk

40.4 Currency Risk

Foreign currency risk  

Transactional exposure in respect of non functional currency monetary items 

40.5 Interest Rate Risk

40.6 Risk Management Policies

40.7 Capital Risk Management

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company’s
approach to managing liquidity is to ensure as far as possible to always have  sufficient  liquidity  to  meet  its  liability  

The company is exposed to liquidity risk in respect of non current interest bearing liabilities, short term borrowings, trade 

and  other  payable  and  mark  up  accrued.

Foreign currency risk arises mainly due to conversion of foreign currency assets and liabilities into local currency. The

Company is not materially exposed to foreign currency risk on foreign currency assets and liabilities.

The Company’s objective when managing capital are to safeguard the Company’s ability to continue as a going concern in

order to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure

to reduce the cost of capital. In order to maintain or adjust the capital structure the Company may adjust the amount of

dividends paid to shareholders, issue  new  shares  and  take  other  measures  commensuration  to  the  circumstances.

Consistent with others in the industry, the Company manages its capital risk by monitoring its debt levels and liquid assets

and keeping in view future investment requirements and expectation of the shareholder. Debt is calculated as total

borrowings ('long term loan' and 'short term borrowings' as shown in the balance sheet). Total capital comprises share

holders' equity as shown in the balance sheet under 'share capital and reserves'.

Market risk is the risk that the value of a financial instrument will fluctuate resulting in as a result of changes in market

prices or the market price due to change in credit rating of the issuer or the instrument, change in market sentiments,

speculative activates, supply and demand of Product and liquidity in the market.

Risk management is carried out by the management under policies approved by board of directors. The board provides

principles for overall risk management, as well as policies covering specific areas like foreign exchange risk, interest 

rate  risk and investing excessive liquidity.

Interest rate risk is the risk that the fair value of future cash flows of the financial instruments will fluctuate because of

changes in market interest rates, majority of the interest rate exposure arises from short and long term borrowings from

bank and term deposits and deposits in profit and loss sharing accounts with banks. 

The PKR is the functional currency of the Company and, as a result, currency exposures arise from transactions and

balances in currencies other than PKR. The Company’s potential foreign currency exposure comprise:

Monetary items, including financial assets and liabilities, denominated in currencies other than the functional currency of

the Company are periodically revalued to PKR equivalent, and the associated gain or loss is taken to the profit or loss. The

foreign currency risk related to monetary items is managed as part of the risk management strategy

Carrying Contractual Six moths or Six to twelve One to two 

Amount Cash Flows Less months year

Financial Liabilities

Long term Loan from Associated and related Parties. Interest free 121,920,000     152,400,000     -                      152,400,000      

Diminishing Musharika Finance 17,553,972       20,586,421       20,586,421     -                       

Trade and other payables 412,392,351     412,392,351     412,392,351   -                      -                       

Accured interest on Loans 29,497,017       29,497,017       29,497,017     -                      -                       

Unclaimed Dividend 12,060,558       12,060,558       12,060,558     -                      -                       

593,423,898     626,936,347     474,536,347   -                      152,400,000      

Carrying Contractual Six moths or Six to twelve One to two 

Amount Cash Flows Less months year

Financial Liabilities

Long term Loan from Associated and related Parties. Interest free 175,070,000     204,544,795     -                    -                      204,544,795      

Diminishing Musharika Finance 111,750,000     113,545,230     23,862,500     89,682,730       -                       

Trade and other payables 409,236,976     409,236,976     409,236,976   -                      -                       

Accrued Interest on Loans 29,474,795       29,474,795       29,474,795     -                      -                       

Unclaimed Dividend 12,061,067       12,061,067       12,061,067     -                      -                       

737,592,838     768,862,863     474,635,338   89,682,730       204,544,795      

2021

Particulars

Rupees

2022

Particulars

Rupees
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Directors’ Report to the Shareholders To the members of Image Pakistan Limited 
Report on the Audit of the Consolidated Financial Statements 
 

On behalf of Board of Directors of Holding Company of Image Tech Limited, Image International Limited 

and Tri-Star Image (USA) Inc., it is our pleasure to present Directors’ Report with Audited Consolidated 
Financial Statements for the year ended June 30, 2022. 

 

 

1. Image Tech Limited 

This subsidiary was incorporated as Public Limited Company on 12th July, 2021 to avail the 

incentives announced by the Government of Pakistan for technology companies including digital 

electronics and internet related services such as e-commerce. 

 

2. Image International Limited 

This overseas subsidiary was incorporated on 17th November, 2021 in the UK and has started 

scaling business on Amazon by operating FBA model in UK. 

 

3. Tri-Star Image (USA) Inc. 

This overseas subsidiary was incorporated on 4th January, 2022 in USA and has started scaling 

business on Amazon by operating FBA model in USA. 

 

 

On behalf of the Board 

 

 

Asad Ahmad       Uzma Ahmad  

Chief Executive       Director 

 

 

Place: Karachi, September 28, 2022 
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 Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the override of internal control.  

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

Group’s internal control.  

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by management.  

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 

significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditors’ report to the related disclosures in the 
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditors’ report. However, future 
events or conditions may cause the Group to cease to continue as a going concern.  

 Evaluate the overall presentation, structure and content of the consolidated financial statements, including the 

disclosures, and whether the consolidated financial statements represent the underlying transactions and events 

in a manner that achieves fair presentation.  

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 

activities within the Group to express an opinion on the consolidated financial statements. We are responsible 

for the direction, supervision and performance of the group audit. We remain solely responsible for our audit 

opinion.  

We communicate with the board of directors regarding, among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.  
We also provide the board of directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards.  
 
From the matters communicated with the board of directors, we determine those matters that were of most significance 
in the audit of the consolidated financial statements of the current period and are therefore the key audit matters. We 
describe these matters in our auditors’ report unless law or regulation precludes public disclosure about the matter or 
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because 
the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication.  
 
The engagement partner on the audit resulting in this independent auditors’ report is Mohammad Tariq.  
 
 
 
             sd/- 

Feroze Sharif Tariq & Co. 
Chartered Accountants  

Date: September 28, 2022  
Place: Karachi 
UDIN: AR202210129QzxtpSu05 
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18 Contingencies and Commitments

Guarantees issued by banks nil million nil million

Letters of Credit in respect of committed capital expenditures nil million nil million

Letters of Credit for other than capital expenditures nil million nil million

18.1 Contingent assets as disclosed in note 19.1.

18.2

2022 2021

19 Tangible Fixed Assets

Property, Plant and Equipment 826,941,914                   666,088,528               

826,941,914                   666,088,528               

Property, Plant and Equipment - At cost less accumulated depreciation

Rupees

The Sales Tax department has issued a show cause notice to the Company for non-payment of Sales Tax alongwith penalty and default

surcharge amounting to Rs. 99,451,956/-. The Company has filed a Constitutional Petition before the Hon'ble High Court of Sindh challenging

the legality of the show cause notice. The Hon'ble High Court of Sindh has restrained the Department from passing any adverse order against

the Company.

OPERATING FIXED ASSETS - At Cost Less Accumulated Depreciation

Written Down

As at Additions / As at Rate As at For the As at Value As At

July  01, Transfers/ Revaluation March % July  01, Transfer/ year June June

2021 (Deletion) 31, 2022 2021 (Deletion) 30, 2022 30, 2022

Owned

Lease hold land 260,000,000       --                         260,000,000          -- --                       --                 --                      --                    260,000,000          

Factory Building on 286,635,517       5,290,893               291,926,410          10 142,339,637        --                 14,958,677          157,298,314     134,628,096          

Lease hold land

Plant and Machinery 604,039,846       165,795,979          769,835,824          10 403,824,700        --                 36,601,112          440,425,812     329,410,012          

Electrical Installations 10,171,757         5,291,380               --                      15,463,137            10 6,844,160             --                 861,898               7,706,057         7,757,079              

Furniture and Fixture 30,284,676         3,110,578               --                      33,395,254            10 6,250,739             --                 2,714,452            8,965,190         24,430,064            

Office Equipments 1,770,182           --                         --                      1,770,182               10 868,600                --                 90,158                 958,758             811,425                 

Air Conditioner and Refrig. 17,082,922         2,206,000               --                      19,288,922            10 5,643,735             --                 1,364,519            7,008,254         12,280,668            

Vehicles 6,882,255           21,662,419             --                      28,544,674            20 4,593,294             --                 4,790,276            9,383,570         19,161,104            

Fork Lifter 630,735              --                         --                      630,735                  20 629,637                --                 220                       629,857             878                         

Computers 4,980,463           6,106,740               --                      11,087,203            10 1,220,008             --                 986,719               2,206,728         8,880,475              

Studio Equipments 852,670              --                         --                      852,670                  10 301,985                --                 55,069                 357,053             495,617                 

Generators 12,090,900         1,976,000               --                      14,066,900            10 3,372,596             --                 1,069,430            4,442,026         9,624,874              

Elevator 8,547,000           15,068,329             --                      23,615,329            10 2,939,313             --                 2,067,602            5,006,915         18,608,414            

Fire Fighting Equipments 861,872              --                         --                      861,872                  10 180,847                --                 68,102                 248,950             612,922                 

Gas Installations 883,125              --                         --                      883,125                  10 616,141                --                 26,698                 642,839             240,285                 

 June 2022 1,245,713,919   226,508,318          --                      1,472,222,237       579,625,391        --                 65,654,932          645,280,323     826,941,913          

 June 2021 1,125,063,704   120,650,215          --                      1,245,713,919       534,186,380        --                 45,439,011          579,625,391     666,088,528          

June June June June

2022 2021 2022 2021

19.2       Allocation of Depreciation

Depreciation for the period has been allocated as follows:

Cost of Sales 35,365,872           28,745,653    20,287,649          11,600,193       

Administrative and General Expense 9,913,632             1,346,414       87,780                 3,746,751         

45,279,503           30,092,067    20,375,429          15,346,944       

 19.1       Its includes Total assets (Plant and Machinery and other assets) at cost of Value added Embroidered Fabric of Rs. 452.480 (2021: Rs. 236.209) million and WDV Rs. 386.937 

(2021: Rs. 186.260)million. 

Rupees Rupees

Particulars

Cost/Revaluation Depreciation

Rupees Rupees

Value added Embroidered Fabric Polyester Filament Yarn
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19.3

19.4

19.5

19.6

19.7 Had there been no revaluation the related figures of land, building and plant & machinery at June 30, 2022 would have been as

follows:

Manufacturing Facility

Particulars of immovable properties (i.e. freehold land and building on freehold land) in the name of Group are as follows: 

Leasehold land and buildings are subject to a first charge against the loan of Rs. 138 million obtained from AlBaraka Bank

(Pakistan) Limited (note 9). This charge will remain till May 16, 2023.

Register of fixed assets of the Parent company was illegally removed by the officials of the Income tax department at the time of

conducting raid at the Group's premises which has not yet been returned. Consequently the same remain not to be updated and

could also not made available to the auditors.

Location Use of Immovable Location Property Total Area

F-538, SITE , Karachi, Sindh

Lease hold Land, Factory Building on lease hold land and Plant and Machinery were revalued on 29.06.2018 by M/s. Sadruddin

Associates (Pvt) Ltd., a PBA approved valuer. The surplus on revaluation works out to Land , Building and Plant and Machinery by

Rs. 231.342 million.

2 acres

7,440,950       -                   7,440,950                  

30,979,497     29,335,136     164,436              1,479,925                  

565,415,437   442,570,309   12,284,513         110,560,615              

Electrical Equipment 5,982,461       5,678,439       30,402                 273,620                      

609,818,345   477,583,884   12,479,351         119,755,110              

7,440,950       -                   7,440,950                  

30,979,497     29,152,429     182,707              1,644,361                  

565,415,437   428,920,850   13,649,459         122,845,128              

Electrical Equipment 5,982,461       5,644,659       33,780                 304,022                      

609,818,345   463,717,938   13,865,946         132,234,461              

Rupees

Lease hold land

Factory building on lease ho

Plant & machinery

Lease hold land

Factory building on lease ho

Plant & machinery

2021

Cost Accumulated 

Depreciation

Depreciation 

charged during 

the year Written Down Value

2022

Cost Accumulated 

Depreciation

Depreciation 

charged during 

the year Written Down Value

Rupees
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24.2

25 Trade Deposits, Prepayments and Statutory Balances - Considered good

Advance imports and others 29,702                             29,702                         

Advance to Employees 25,000                             

Deposits 3,171,592                        412,092                       

Sales Tax Refundable 25,244,840                     --                              

Interest on term Deposits 12,332                             12,332                         

Others 566,015                           --                              

29,049,481                     454,126                       

2022 2021

26 Cash and Bank Balances

Cash in Hand 33,319,975                     4,513,769                    

Cash at Banks - Current Accounts 26.1 7,304,395                        5,873,153                    

                              Term Deposit Certificates 26.2 1,100,000                        1,100,000                    

41,724,370                     11,486,922                  

26.1

26.2 Term Deposit Receipts Carries Mark @ 6.60% per annum.

27 Sales

28

Rupees

The Group has conventional banking relationships with all the banks except one which is on Islamic bank.

Maximum amount due at any month during the year with Related Party amounting to Rs.  220.220 Million (2021: Rs.358.494 

Million)

June June June June June June

2022 2021 2022 2021 2022 2021

Gross Sales

Local 1,844,330,638 1,095,054,635 -                   -                   1,844,330,638       1,095,054,635       

Export 72,144,732       38,283,814       -                   -                   72,144,732            38,283,814            

1,916,475,370 1,133,338,449 -                   -                   1,916,475,370       1,133,338,449       

Sales Tax 198,234,801    131,489,640     -                   -                   198,234,801          131,489,640          

Net Sales 1,718,240,569 1,001,848,809 -                   -                   1,718,240,569       1,001,848,809       

Value added Embroidered Fabric Polyester Filament Yarn Total

(Rupees)

Cost of Sales

June June June June June June

Note 2022 2021 2022 2021 2022 2021

Raw material - opening stock 246,152,014    252,748,444     -                   -                   246,152,014          252,748,444          

Purchases / Acquired 1,155,682,983 430,563,018     -                   -                   1,155,682,983       430,563,018          

Raw material 1,401,834,997 683,311,462     -                   -                   1,401,834,997       683,311,462          

Raw material - closing stock (411,110,826)   (246,152,014)   -                   -                   (411,110,826)         (246,152,014)         

990,724,171    437,159,448     990,724,171          437,159,448          

Fuel and Power, Oil and Lubricant 37,861,761       44,541,550       --                  --                  37,861,761            44,541,550            

Water 982,100            779,500            --                  --                  982,100                  779,500                  

Salaries, Wages and Other Benefits 164,138,114    96,670,173       --                  --                  164,138,114          96,670,173            

EOBI Contribution 4,251,202         2,755,703         --                  --                  4,251,202               2,755,703              

SESSI Contribution 4,149,895         2,410,524         --                  --                  4,149,895               2,410,524              

Store consumed 3,758,909         986,932            --                  --                  3,758,909               986,932                  

Building Repairs and Maintenance 2,344,061         3,720,932         --                  --                  2,344,061               3,720,932              

Conveyance Expenses 132,617            215,521            --                  --                  132,617                  215,521                  

Freight Inward 811,900            547,540            --                  --                  811,900                  547,540                  

Oil and Grease 2,200                 34,549               --                  --                  2,200                       34,549                    

Security Expenses 1,598,306         1,534,567         --                  --                  1,598,306               1,534,567              

Entertainment 122,218            342,581            --                  --                  122,218                  342,581                  

Vehicle up-keep 2,101,852         788,304            --                  --                  2,101,852               788,304                  

Communication charges 954,593            433,184            --                  --                  954,593                  433,184                  

Stationery and printing 3,270,504         918,867            --                  --                  3,270,504               918,867                  

Insurance 1,001,863         717,059            1,001,863               717,059                  

Repairs and Maintenance 6,716,079         2,946,147         --                  --                  6,716,079               2,946,147              

Depreciation 18.2 35,365,872       11,600,193       20,287,649     28,745,653     55,653,520            40,345,847            

1,260,288,217 601,513,306     20,287,649     28,745,653     1,280,575,866       637,848,927          

Work-in-Process - Opening 141,348,047    22,385,002       --                  --                  141,348,047          22,385,002            

Work-in-Process - Closing (151,301,732)   (141,348,047)   --                  --                  (151,301,732)         (141,348,047)         

Cost of Goods Manufactured 1,250,334,532 482,550,261     20,287,649     28,745,653     1,270,622,181       518,885,883          

Finished Goods - Opening 448,628,322    489,547,324     --                  --                  448,628,322          489,547,324          

Finished Goods - Closing (745,860,718)   (448,628,322)   --                  --                  (745,860,718)         (448,628,322)         

953,102,136    523,469,263     20,287,649     28,745,653     973,389,785          559,804,885          

(Rupees)

Value added Embroidered Fabric Polyester Filament Yarn Total
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2022 2021

36 Cash and Cash Equivalents

Cash and Bank Balances 41,724,370                     11,486,922                  

2022 2021

Rupees

37 Plant Capacity and Production M.Tons M.Tons

Actual production on Annual Basis 37.1 4,000                                4,000                            

Actual production nil nil

37.1 Reason for Filament yarn Unit not in Production

37.2

38 OPERATING SEGMENT

The outstanding balance with related parties as at the year-end have been disclosed in the respective notes to the consolidated consolidated

financial statements.

All transactions were carried out on commercial terms and conditions and were valued at arm's length price. Reimbursement of expenses were

on actual basis. Remuneration and benefits to key management personnel under the terms of their employment are given in Note 35 above.

Rupees

 These consolidated consolidated financial statements have been prepared on the basis of  two reportable segment one Segment of Polyester 

Filament yarn unit which Idle Since long and Remain closed during the year the Other Segment is Value added Embroided  Fabric/ garnment  Unit  

which is in Operations.

The Group made production to value added fabric (as textile unit) with the Brand name Image for stitched and unstitched suits the capacity of 

the Group cannot be determined as this depends upon designing and styling of the garment and Fabric  of the customer/market demand.

No production activity was done in Polyester Filament Yarn unit  during the year due to industry not being viable.

Ms. Shamima Begum Sponsor -                        -                      

-                        -                      

-                        -                      

-                        -                      

500,000                21,500,000        

11,700,000          7,850,000          

3,803,425            4,773,375          

35,500,000          46,700,000        

-                        900,000             

900,000                -                      

21,205                  -                      

--                       25,722,913        

-                        51,822,657        

110,296,253        52,171,887        

Purchase of Goods and Assets
233,865,709        

187,815,360      

--                       251,146,226      

6,000,000            9,000,000          

-                        26,300,000        

Sale of goods

First Tri-Star 

Modaraba

Associated company by

virtue of common 

Rent accrued

Rent paid

Image Embroidered 

Fabric

Associated undertaking

by virtue of sales

arrangement

Sale of goods

Amount recoverd / adjusted again

Purchase

Habib Jamal & Co. Partnership Firm by

virtue of common

sponsors              

Loan Payable at the year end

UMF (Pvt) Limited Associated company by

virtue of common 

Loan received

Loan repaid

Markup accrued

Loan Payable at the year end

Indus Battery

Industries (Pvt) Ltd.

Associated company by

virtue of common

directorship           

Loan received

Loan repaid

Markup accrued

Loan repaid

Loan received

Markup accrued

June June June June June June

2022 2021 2022 2021 2022 2021

Net Sales 26 1,718,240,569  1,001,848,809 -                      -                      1,718,240,569         1,001,848,809         

Cost of  Sales 27 953,102,136      523,469,263    20,287,649       28,745,653       973,389,785             559,804,885            

Gross Profit/(Loss) 765,138,433      478,379,546    (20,287,649)     (28,745,653)     744,850,785             442,043,924            

Selling & Distribution costs 28 332,736,249      166,304,129    -                      -                      332,736,249             166,304,129            

Administrative Expenses 29 166,746,080      75,194,394       87,780               1,346,414         166,833,860             76,540,807               

499,482,329      241,498,523    87,780               1,346,415         499,570,109             242,844,937            

Segment Results 265,656,105      236,881,023    (20,375,429)     (30,092,068)     245,280,677             199,198,989            

Segments Assets 2,029,629,765 1,590,930,457 703,807,474    840,149,975    2,029,629,765         2,431,080,432         

Segments Liabilities 2,487,634,413  2,070,759,234 -                      -                      2,487,634,413         2,070,759,234         

Capital Expenditure - Excluding revaluation at cost 226,508,318      120,650,215    -                      -                      226,508,318             120,650,215            

Depreciation 45,279,503        30,092,067       20,375,429       15,346,944       65,654,932               45,439,011               

Value added Embroidered Fabric Polyester Filament Yarn Total
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39.7 Capital Risk Management

June 30, June 30,

2022 2021

Rupees

Total Borrowings 139,473,972                    286,820,000                 

Less: Cash and Bank Balances 41,724,370                       11,486,922                   

Net Debt 97,749,602                       275,333,078                 

Total Equity 1,860,350,709                 1,219,021,756             

Total Capital 1,958,100,311                1,494,354,834             

Gearing Ratio 0.05                                   0.18                               

39.8 Fair Value of Financial Instruments

40        Non -Adjusting Event After the Reporting Period

.

41 Number of Employees

42 General

b. Functional and Presentation Currency

c. Corresponding figures

Asad Ahmad Mohammad Zameer

Chief Executive Chief Financial OfficerDirector

Uzma Ahmad

a. Figures have been rounded off to the nearest rupee.

Items included in the consolidated financial statements are measured using the currency of the primary economic environment in which the

Group operates. The consolidated financial statements are presented in Pakistani rupees, which is the Group's functional and Presentational

currency. Sunsidiary company's of the Out of Country Converted in Pak Ruppe at the June 30, 2022 Conversion Rate in Pakistan.

Corresponding figures have been re-arranged and reclassified, whenever necessary, for the purposes of comparison. During the year there were

no major reclassifications to report . Moreover the comparative Figure for the year June 30, 2021 in consolidated finacial statemnets shown

stand alone Financial statemnets of the Image Pakitstan limited due to Last year the Group has no Subsidiary the Group has invested in

subsidiries during the the year ended June 30, 2022. Therefore , the Comparative figures are represenets results of the stand alone financial

statements of Image Pakistan Limited.

(i) The Board of Directors in its meeting held on September 28, 2022 approved to issue 15% bonus Shares for approval of the members at the

Annual General Meeting to be held on October 28, 2022. 

Number of persons employed contractual and Permanent as at year end were 639 (2021: 541) and the average number of persons employed 

during the year were 640 (2021:590).

The Group’s objective when managing capital are to safeguard the Group’s ability to continue as a going concern in order to

provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce the

cost of capital. In order to maintain or adjust the capital structure the Group may adjust the amount of dividends paid to

shareholders, issue  new  shares  and  take  other  measures  commensuration  to  the  circumstances.

Consistent with others in the industry, the Group manages its capital risk by monitoring its debt levels and liquid assets and

keeping in view future investment requirements and expectation of the shareholder. Debt is calculated as total borrowings ('long

term loan' and 'short term borrowings' as shown in the balance sheet). Total capital comprises share holders' equity as shown in

the balance sheet under 'share capital and reserves'.

As at the reporting date the fair value of all financial assets and liabilities are estimated to approximate  their  carrying  values.
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