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Directors’ Report 
For the nine months ended March 31, 2023 

 
The un-audited accounts of Image Pakistan Ltd., for the nine months ended March 31, 2023 are presented 
herewith.  

  Q3 Consolidated Results 2023 
 

No. of Outlets 
 

11 

 9 months gross revenue 
 

Rs. 2,122,890,313 

 

Highest ever profit before tax 
 

Rs. 432,562,701 

 Return on equity 
 

17.68% 

 
Alhamdulillah, a strong all-round performance combined with historic profitability with a focus on working 
capital and tightly controlled capital expenditure generated substantial free cash flow. The revenue growth 
continued and an increase of 50% and 44% on consolidated and unconsolidated basis respectively was 
recorded during the nine months period ended 31.03.2023 over the same period last year. During the month 
of Ramadan we recorded the highest-ever sales helping us reach new heights viz-a-viz brand positioning. The 
Company has imported 10 Nos. more Multi-head Embroidery Machines in April 2023 which has helped in 
reducing cost of production.  
 
As reported in the half yearly accounts, we started fulfillment from within the UK of e-commerce orders 
received through our website www.uk.image1993.com and are pleased to inform that customer response is 
overwhelming. Our subsidiaries are in good shape and we are rapidly growing our “global” online business. 
Your BoD has resolved to incorporate 2 more wholly owned subsidiaries i.e. Image (UAE) FZC and Image 
(Thailand) Pte. Ltd., for starting fulfillment locally from UAE / Middle East and Thailand / Far Eastern 
countries.  
 
The aim is to make image a growth business capable of exploiting the power of our brand. We want to make 
it clear that on doing so we are not declaring victory. We believe that the role of the Board is not just to 
oversee good governance, it is to be the guardian of the strategy and values of the business. 
 
 

On behalf of the Board 
 
 

Asad Ahmad        Uzma Ahmad 
Chief Executive         Director 

 
 
Place: Karachi. 
Dated: April 28, 2023 
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NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED) 

FOR THE NINE MONTHS ENDED MARCH 31, 2023

1 THE COMPANY AND ITS OPERATIONS

1.1

2 STATEMENT OF COMPLIANCE

2.1

3 BASIS OF PREPARATION

3.1 New standards, amendments to approved accounting standards and new interpretations

3.1.1

3.1.2 

These unconsolidated condensed interium financial Statements are unaudited but subject to limited scope review by

the statutory auditors as required under section 237 of the Companies Act 2017. These unconsolidated condensed

interium financial Statements do not include all the information and disclosures required in the consolidated annual

financial statements, and should be read in conjection with the consolidated financial statements of the company for

the year ended.

The figures of the unconsolidated condesed interium Statement of profit or loss and consolidated condensed interium

statement of Comprehensive income for the quarter ended March 31, 2022 and March 31, 2023 and the notes forming

part therof have not be reviewed by the statutory auditors, as they are required to review only the cumulative figures

of the half year ended December 31, 2022.

The Company also operate owned and on rent, retail outlets in Karachi, Lahore , Islamabad, Rawalpindi and Peshawar.

There are certain amendments to approved accounting standards which are mandatory for accounting periods beginning on 

or after July 1, 2022 but are considered not to be relevant or have any significant effect on the Company’s financial reporting. 

Image Pakistan Limited, (the Company) was incorporated in Pakistan, as a public limited company on November 14, 1990

under the Companies Ordinance, 1984 (Repealed with the enactment of the Companies Act, 2017 on May 30, 2017). The

Company changed its name to Image Pakistan Limited on March 15, 2021 and its shares are listed at the Pakistan Stock

Exchange in Pakistan. The principal activity of the Company is manufacturing and sale of Embroidered Fabric and Ready-To-

Wear garments and Polyester Filament Yarn.

The operations of the Polyester Filament Yarn remain discontinued during the year.

The geographical location and address of the company's business units, including mill/plant are as under:

The registered office of the company and manufacturing facilities is located at F/538, S.I.T.E., Karachi - 75700, Pakistan. 

These unconsolidated condensed interim financial statements of the Company for the nine months ended 31 March

2023 have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan for

interim financial reporting. The accounting and reporting standards applicable in Pakistan for interim financial

reporting comprise of International Accounting Standard (IAS) 34, "Interim Financial Reporting", issued by the

International Accounting Standards Board (IASB) as notified under the Companies Act, 2017 and provisions of and

directives issued under the Companies Act, 2017. Where provisions of and directives issued under the Companies Act,

2017 differ from the requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017

have been followed.

Amendments to approved accounting standards which are effective during the year ending June 30, 2023

New standards and amendments to approved accounting standards that are effective for the Company's accounting periods 

beginning on or after July 1, 2023 

There is a new standard and certain amendments to approved accounting standards that will be mandatory for accounting 

periods beginning on or after July 1, 2023 but are considered not to be relevant or expected to have any significant effect on 

the Company’s financial reporting. 
9



10



11



12



13



Image Pakistan Limited | Quarterly Report March 2023 

 

Directors’ Report 
For the nine months ended March 31, 2023 

 
 
On behalf of Board of Directors of Holding Company of Image Tech Ltd., Image International Ltd., and Tri-
Star Image (USA) Inc., it is our pleasure to present Directors’ Report with un-audited Consolidated Financial 
Statements for the nine months ended March 31, 2023. 
 
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. 
 
Image International Limited 
This overseas subsidiary was incorporated on 17th November, 2021 in the UK and has started scaling e-
commerce through a dedicated website and local fulfilment of e-commerce orders within the UK. 
 
Tri-Star Image (USA) Inc. 
This overseas subsidiary was incorporated on 4th January, 2022 in USA and is in the process of developing a 
dedicated website and local fulfilment of e-commerce orders within the USA. 
 
 
 
 
 

On behalf of the Board 
 
 

Asad Ahmad        Uzma Ahmad 
Chief Executive         Director 

 
 
Place: Karachi. 
Dated: April 28, 2023 
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March 31, March 31,

2023 2022

CASH FLOW FROM OPERATING ACTIVITIES

Profit before Taxation 432,562,701            171,075,792            

Adjustment for Non-Cash and Other Items:   

Depreciation 55,466,522              35,505,707              

Provision for Gratuity - net of Payments (2,768,020)               905,042                   

Financial Expenses 27,847,449              14,525,040              

80,545,950              50,935,790              

513,108,651            222,011,582            

Working Capital changes

 (Increase) / Decrease in Current Assets

Stock in Trade (334,812,260)          (285,509,115)          

Stores and Spares (1,020,937)               (1,556,634)               

Trade debtors (234,884,716)          (15,084,604)            

Trade deposits, Prepayments & Statutory balances 5,769,981                (37,625,546)            

Increase / (Decrease) in Current Liabilities

Trade and Other Payables 203,958,349            61,921,649              

Un-claimed Dividends (10,895,508)            32,671,414              

(371,885,091)          (245,182,836)          

Taxes  Paid (6,400,809)               (17,942,932)            

    Exchange Gain on translation 926,778                   --                           

Financial charges Paid (22,702,181)            (33,715,941)            

(28,176,212)            (51,658,873)            

Net Cash Inflow/ (Outflow) from Operating Activities 113,047,348            (74,830,127)            

CASH FLOW FROM INVESTING ACTIVITIES

Acquisition of Fixed Assets (149,889,726)          (99,288,506)            

Capital Work-in-Progress --                           (82,344,846)            

Net Cash Inflow/ (Outflow) from Investing Activities (149,889,726)          (181,633,352)          

CASH FLOW FROM FINANCING ACTIVITIES

Long term Deposits (5,220,000)               (10,758,266)            

Finance Lease 9,467,752                

    Diminishing Musharika - vehicle financing 56,926,506              

   Issued, Subscribed and Paid-up Capital --                           426,609,732            

Share Capital Issued against Cash --                           

Share Premium received --                           213,297,005            

Dividend Paid --                           (56,879,201)            

   (Payments)/Loan Obtained through Diminishing Musharka Finance Facility - net (14,625,000)            (90,375,000)            

Long term Loan from Associated and related parties 17,509,781              (10,676,894)            

Net Cash Inflow/ (Outflow) from Financing Activities 54,591,287              480,685,127            

Net Increase in Cash and Cash Equivalents 17,748,910              224,221,648            

Cash and Cash Equivalents at the Beginning 41,724,370              11,486,923              

Cash and Cash Equivalents at the End 59,473,279              235,708,570            

The annexed notes  form an integral part of these accounts.

The even dated auditors report hitherto is annexed.

CONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOW STATEMENT (UN-AUDITED) 

FOR THE NINE MONTHS ENDED MARCH 31, 2023

Chief Executive

Asad Ahmad Mohammad ZameerUzma Ahmad

Director

(Rupees)

Chief Financial Officer
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