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Vision Statement

Image Pakistan Limited is committed to strive for
excellence in all areas of its activity

Mission Statement

We view our business objective of providing quality
product that promote commerce and industry within the
context of our overall objective of contributing to the
nation’s prosperity

Core Value

1. Striving for continuous improvement and innovation with
commitment and responsibility;

2. Treating stakeholders with respect, courtesy and competence;
3. Practicing highest personal and professional integrity;

4. Maintaining teamwork, trust and support, with open and candid
communication;

5. Ensuring cost consciousness in all decisions and operations.

Image Pakistan Limited Annual Report 2024

i
.

o & N & W»m & W N

el
»

Statement of Ethics and Business Practices

The articulation of this statement is based on following points:

Questionable and improper payments or use of the Company’s assets.
Political contributions.

Conflict of interest.

Books and records of the Company.

Payment of amounts due to customers, agents or distributors.
Reporting violations.

Means as important as the end.

Integrity and scrupulous dealings.

Strict observance of the laws of the country.

Giving and receiving gifts.
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NOTICE OF THE ANNUAL GENERAL MEETING

Maotice is hereby given that the Thirty Fourth Annual General Meeting of Image Pakistan Ltd., will
be held on Monday, October 28, 2024 at 9.00 am at F/5338, S.IT.E., Karachi to transact the
following business:

The meeting will commence from the recitation of Holy Quran.

ORDINARY BUSINESS:

1. To receive, consider and adopt the Standalone and Consolidated Audited Financial
Statements of the Company for the year ended June 30, 2024 together with the Directors’
and Auditors' Report thereon and Chairman's Review Report.

2. To appoint Auditors of the Company and fix their remuneration for the year ending June 30,
2025, The present Auditors, M/s. Feroze, Sharif Tariq & Co., Chartered Accountants, retiring
and being eligible, have offered themselves and consented for re-appointment, and the
Board of Directors has recommended their appointment.

3. (&) The transactions carried out in normal course of business with related parties as disclosed
in Note Mo. 36 during the year ended June 30, 2024 be and are hereby ratified and
approved,

(k) The Board of Directors of the Company be and is hereby authorized to approve all the
transactions carried out and to be carried out in normal course of business with related
parties during the ensuing year ending June 30, 2025,

(c) These transactions by the Board of Directors of the Company shall be deemed to have
been approved by the shareholders and shall be placed before the sharehalders in the next
Annual General Meeting for their formal ratification / approval.

SPECIAL BUSINESS:

4. To consider and if deemed fit, ratify and approve (as the case may be), the following
resolutions, as special resolutions,

RESOLVED that Clause V of the Memorandum & Articles of Association after the proposed
amendment shall be read as under

“The Authorised Capital of the Company be increased from Rs. 3,000,000,000/- (Rupees
Three Billion Cnly) divided into 300,000,000 (Three Hundred Million} ordinary shares of 10
each to Rs. 5000000000/~ (Rupees Five Billion Only), divided into 500,000,000 (Five
Hundred Million) Ordinary Shares of Rs. 10/~ each.

The Company shall have the power to increase, reduce or reorganize the Capital of the
Company, subdivide the Share Capital of the Company inte different classes in accordance
with the provisions of the Companies Act 2017."

FURTHER RESOLVED that the Company is hereby authorized to acquire Image Global
Limited (formerly Tri-Star Leasing Limited) as a wholly owned subsidiary of Image Pakistan
Limited, at a value of Rs. 4 million only.

Image Pakistan Limited Annual Report 2024

FURTHER RESOLVED that Mr. Asad Ahmad, Chief Executive Officer and Mr. M. Haroon
Saeed, Company Secretary be and are hereby authorized singly to take do all acts, deeds and
things, take any or all-necessary actions to complete all legal formalities and file all necessary
documents as may be necessary or incidental for the purpose of implementing the aforesaid
resolutions. That the aforesaid resolutions and terms and conditions shall be subject to any
amendments, modifications, addition or deletion as may be suggested, directed and advised
by the SECP which suggestion, direction and advise shall be deemed to have been approved
as part of these Special Resolutions without the need for the shareholders to pass a fresh
Special Resolution,

5. To transact any other business with the permission of the Chair,
A Statement under Section 134(2) of the Companies Act, 2017, read with SR.O. No. 124(1)/2017

dated December 06, 2017 issued by the Securities & Exchange Commission of Pakistan,
pertaining to the Special Resolutions is annexed to this notice.

By Order of the Board

Company Secretary
Karachi: October 5, 2024

1. Closure of Share Transfer Books

The Share Transfer Books of the Company will remain closed from October 23, 2024 to
October 30, 2024 (both days inclusive). Share transfers received in order at the office of

our Share Registrar / Transfer Agent, M/s. Hameed Majeed Associates {Pvt) Ltd., 4th Floor,
Karachi Chamber, Hasrat Mohani Road, Karachi, by the close of business on Friday,
October 25, 2024 shall be treated as being in time for the purpose of attending, and
voting at, the AGM and entitlement of receiving cash dividend, if approved by the
members,

2. Participation in the AGM proceeding via the video Conference facility:

Securities and Exchange Commission of Pakistan through its Circular No, 4 dated
February 15, 2021 has directed the listed companies to ensure the participation of
members in general meeting through electronic means as a regular feature in addition to
holding physical meetings. Accordingly, shareholders interested to participate in the
meeting are requested to email their Name, Folio Number, Cell Number, Computerized
Mational Identity Card (CNIC) Number, and Number of shares held in their name with
subject "Registration for Image Pakistan Limited AGM" along with valid copy of both
sides of CNIC at info@image.net.pk. Video link and login credentials will be shared with
only those members whose emails, containing all the required particulars, are received at
least 48 hours before the time of AGM. Shareholders can also provide their comments
and questions for the agenda items of the AGM at the email.
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i)

v)

a)

b)

Proxy:

A member entitled to attend and vote at this General Meeting may appoint a Proxy to
attend, speak and vote in his place at the Meeting. Instrument appointing a proxy and the
power of attorney or other authority under which it is signed, or a notary certified copy of
the power or authority must be deposited at the Registered Office of the Company at
F/538, 5.1T.E, Karachi at least 48 hours before the time of the meeting.

CDC Account Holders will have to follow the under-mentioned guidelines as laid down in
Circular No. 1 dated January 26, 2000 issued by the Securities and Exchange Commission
of Pakistan (SECP).

For Attending the Meeting:

In case of individuals, the account holder or sub-account holder and/or the person whose
securities are in group account and their registration details are uploaded as per the
Regulations, shall authenticate his/her identity by showing his/her original Computerized
Mational Identity Card (CNIC) or original passport at the time of attending the meeting,

In case of corporate entity, the Board of Directors’ resclution/power of attorney with
specimen signature of the nominee shall be produced (unless it has been provided
earlier) at the time of the meeting.

For Appointing Proxies:

In case of individuals, the account holder or sub-account holder and/or the person whose
securities are in-group account and their registration details are uploaded as per the
Regulations, shall submit the proxy form as per the above requirement.

The proxy form shall be witnessed by two persons whose names, addresses and CNIC
numbers shall be mentioned on the form.

Motarized copies of CNIC or the passport of the beneficial owners and the proxy be
furnished with the proxy form.

The proxy shall produce his/her original CNIC or original passport at the time of the
meeting,

In case of corparate entity, the Board of Directors’ resolution/power of attorney with
specimen signature shall be submitted (unless it has been provided earlier) along with
proxy form to the Company.

Code of Conduct for Shareholders in General Meeting:

Section 215 of Companies Act, 2017 (the "Act”) and Regulation 28 of the Companies
(General Provisions and Forms) Requlations, 2018, state the Code of Conduct of the
Shareholders as follows:

Shareholders are not permitted to exert influence or approach the management directly
for decisions which may lead to the creation of hurdles in the smooth functioning of
management. The law states that Shareholders shall not bring material that may cause
threat to participants or premises where the AGM is being held, confine themselves to the
agenda items covered in the notice of the AGM and shall not conduct themselves in a
manner to disclose any political affiliation.

Any shareholder who fails to conduct in the manner provided in this section and as
specified by the Commission shall be guilty of an offence under this section and shall be
liable to a penalty not exceeding level 1 on the standard scale.
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Additionally, in compliance with Section 185 of Companies Act, 2017; the Company is not
permitted to distribute gifts in any form to its members in its meeting.

Change of Address:

The Shareholders are requested to promptly notify change in their address, if any, to the
Company’s Share Registrar, M/s. Hameed Majeed Associates (Pvt) Ltd,, 4th Floor, Karachi
Chamber, Hasrat Mohani Road, Karachi,

Submission of Information to Share Registrar:

According to Section 119 of the Companies Act, 2017 and Regulation 19 of the
Companies (General Provisions and Forms) Regulations, 2018, all physical shareholders
are advised to provide their mandatory information such as CNIC number, address, email
address, contact (mobile/landline) numbers, occupation, etc. to M/s Hameed Majeed
Associates (Pvt) Limited immediately to avoid any non-compliance of law or any
inconvenience in future,

Financial Statements published on Company’s website:

In accordance with Section 223 of the Companies Act, 2017, and pursuant to 5.R.O.
389(1)/2023 dated March 21, 2023, the financial statements of the Company have been
uploaded on the website of the Company which can be downloaded from the following
web link and QR enabled code:

https:/fwww.imagepakistan.net/investor-relation/financial -
statement

Unclaimed shares and dividend:

As per the provision of section 244 of the Act, any shares issued, or dividend declared by
the Company which have remained unclaimed / unpaid for a period of three years from
the date on which it was due and payable are required to be depaosited with SECP for the
credit of Federal Government after issuance of notices to the Shareholders to file their
claim. The details of the shares issued, and dividend declared by the Company which have
remained due for more than three years were sent to Shareholders.

Shareholders are requested to ensure that their claims for unclaimed dividend and shares
are lodged promptly. In case, no claim is lodged with the Company in the given time, the
Company shall, after giving notice in the newspaper, proceed to deposit the unclaimed /
unpaid amount and shares with the Federal Government pursuant to the provision of
Section 244(2) of the Act.

E-voting and Postal Ballot:

Members may exercise their right to vote by means of postal ballet i.e. by post or through
electronic mode subject to the requirements of section 143 and 144 of the Companies
Act, 2017 and applicable clauses of Companies (Postal Ballot) Regulations, 2018,

10
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10.

11.

Conversion of Physical Shares into the Book Entry Form:

The SECP through its letter No, CSD/ED/Misc/2016- 639-640 dated March 26, 2021 has
advised listed companies to adhere to provisions of Section 72 of the Companies Act,
2017 by replacing physical shares issued by them into book entry form.

Members having physical shareholding are encouraged to open CDC sub - account with
any of the brokers or Investor Account directly with the CDC to convert their physical
shares into scrip less form. This will facilitate them in many ways, including safe custody
and sale of shares any time they want, as the trading of physical shares is not permitted

as per existing regulations of the Pakistan Stock Exchange.

Conversion of Physical Shares into the Book Entry Form:

The SECP through its letter No. CSD/ED/Misc/2016- 639-640 dated March 26, 2021 has
advised listed companies to adhere to provisions of Section 72 of the Companies Act,
2017 by replacing physical shares issued by them into book entry form.

Statement of material facts under Section 134(3) of the Companies Act, 2017

This Statement sets out the material facts pertaining to the Special Business items to be
transacted at the Annual General Meeting of Image Pakistan Limited (the "Company”).

Agenda ltem Number 4 of the notice:

a) Increase in authorised share capital of the Company: The Board of Directors of the
Company has proposed the following amendments in the Memarandum of Association of the

Company:

Sr. | Clause # | Existing Clause of Memorandum | Review of Praposed Amendments in

# of Association. Memorandum of Association
The Share Capital of the Company is Rs. | The Share Capital of the Company is Rs
3000000000 (Rupees Three Billion | 5000000000 (Rupees Five B8illion Only)
Only) divided into 300,000,000 (Three | divided into 500,000,000 (Five Hundred
Hundred Million) ordinary shares of 10 | Million) ordinary shares of 10 each. The

1 Vv each. The Company shall have the | Company shall have the power to increase,
power to increase, reduce or reorganize | reduce or reorganize the Capital of the
the Capital of the Company, subdivide | Company, subdivide the Share Capital of the
the Share Capital of the Company, into | Company, into different classes in accordance
different classes in accordance with the | with the provisions of the Companies Act
provisions of the Companies Act, 2017. | 2017,

MNone of the directors of the Company have any direct or indirect interest in the special
business, except in their capacity as members and directors of the Company.

b) Acquisition of Image Global Limited (formerly Tri-Star Leasing Limited) as wholly owned

subsidiary of Image Pakistan Limited: The Company intends to acquire 100% shareholding
of Image Global Limited (formerly Tri-5Star Leasing Limited).

Mr. Asad Ahmad and Ms. Marium Ahmad, may be deemed to be interested in this transaction,

only in their capacity as members and directors of both the companies.

Tl
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CHAIRMAN'’S REVIEW REPORT

| am pleased to report that Image Pakistan Limited has completed another strong year, reinforcing the
confidence that we can deliver regardless of the challenging circumstances. This remarkable growth in both sales
and profitability continued during fiscal year 2023-24 thanks to our resiliency and forward-thinking strategies.

In compliance with the Companies Act, 2017, and the Listed Companies (Code of Corporate Governance)
Regulations, 2019, Image Pakistan Limited (the "Company") adheres to all requirements concerning the
composition, procedures, and meetings of the Board of Directors and its committees. As part of the Code of
Corporate Governance, an annual evaluation of the Board of Directors {the "Board") is conducted to ensure that
the Board's overall performance and effectiveness align with the objectives set for the Company. Areas requiring
improvement are carefully identified, and corresponding action plans are developed. A comprehensive set of
criteria has been established for this evaluation.

» Alignment of corporate goals with the Company's vision and mission;

» Strategy formulation for sustainable operations;

* Independence of the Board;

* Performance evaluation of the Board's committees in relation to their respective terms of reference.

As we look ahead to FY2025, we foresee a landscape presenting both opportunities and challenges. While
economic conditions in Pakistan are expected to stabilize, with moderating inflation and potentially mare
accommodative monetary policies, uncertainties persist particularly with respect to continuous policy shifts.

However, we are well-positioned to navigate these evolving conditions. Our strategic investments in embroidery
machines expansion, technological innovation, and sustainability initiatives have set the stage for us to seize
emerging opportunities. Leveraging our strong brand position, diversified portfolio, and forward-looking
strategies, we remain committed to delivering sustained value to our stakeholders.

We thank our valued stakeholders for their continued support as we pursue our goals and address the
complexities of the market in FY2025.

5. HUSSAM SUBZWARI
Chairman

Karachi: September 26, 2024
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DIRECTORS REPORT

The Directors are pleased to present this report, accompanied by the audited financial statements for the
Company for the fiscal year ended June 30, 2024. The information provided below encompasses the
unconsolidated and consolidated performance of the Company during this year.

OVERVIEW OF ECONOMY

Cwver the past year, the economy has encountered substantial challenges, primarily due to elevated interest
rates and inflation, which have suppressed demand and contributed to a slowdown in large-scale
manufacturing. This decline has also led to a decrease in imports, resulting in the current account deficit
reaching its lowest level in a decade. Consequently, the Pakistani Rupee (PKR) has maintained stability
against the US Dollar (USD), reflecting a resilient exchange rate amidst these economic pressures.

The rising inflation in Pakistan has significantly impacted consumer purchasing power, as the increasing
cost of living has constrained disposable incomes. This shift has led to a softening in demand across various
sectars, as consumers prioritize essential spending over discretionary purchases.

In light of the macroeconomic challenges, our leadership is proactively implementing strategies focused
on cost optimization, risk management, and innovation to drive operational efficiency. We remain
committed to delivering value to our stakeholders and are confident in the strength and resilience of our
business to navigate these challenges while adapting to shifting economic conditions. By adopting a
balanced approach that integrates cost-efficiency with innovative solutions, we aim to strengthen our
competitive edge and ensure sustainable growth in this ever-changing environment.

BUSINESS OVERVIEW

Alhamdulillah, we are pleased to report that your Company has achieved remarkable growth, with sales
increasing by more than 47% in both volume and value during FY 23-24 — a performance that outpaces
the market. This impressive growth marks the seventh consecutive year of sales expansion, reinforcing the
momentum behind our strategic initiatives, The continued success we are experiencing is a testament to
the effectiveness of our plan, giving us confidence that we are on the right path to sustainable growth.

We have a clear and compelling vision for the future, grounded in a well-defined roadmap to capitalize on
the immense opportunities ahead. Our commitment to strategic investments in our retail stores and
disciplined capital allocation is at the core of this vision, ensuring that we not only grow but do so in a
financially responsible manner. As a result, the Company’s financial health is as strong as it has ever been,
with increased free cash flow and improved returns on investment.

The strength of our balance sheet, alongside this sustained operational excellence, provides us with the
flexibility and confidence to continue investing in future growth opportunities. This strong foundation
allows us to not only weather challenges but also to seize new avenues for expansion, driving even greater
value for our shareholders.
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Financial Performance
The consclidated financial performance of the Company is summarized as follows:

FINANCIAL PERFORMANCE

Particulars 2024 2023
Gross revenue
Local sales 4,152,312,014 2,841,990,951
Export sales 387,366,551 184,999,035
4.539.5&565 3,026,989 986
Sales tax {567,133,803) {330,678,233)

Net Revenue 3,972,544,762 2,696,311,753

Gross profit 1,547,872,853 1,042,202,754

Earnings before interest, taxes and depreciation (EBITDA) 698,500,688 453,637,522
Depreciation 117,059,536 80,602,045
Finance cost 101,368,578 38,976,791
Profit before taxation 480,072,574 334,058,686
Profit after taxation 398,910,898 288,637,106
Earnings per share (Rs.) 2.78 2.65

In the current fiscal year, despite a challenging business environment, the Company achieved a gross profit
of Rs. 1,548 million, up from Rs. 1,042 million last year, marking a significant increase while maintaining
gross margins. Selling and distribution costs rose by Rs. 170 million due to higher advertising expenses
and shop rentals. Additionally, administrative expenditures increased by Rs, 121 million, largely driven by
inflationary pressures. Overall, the Company’s strong gross profit reflects its ability to navigate these
challenges effectively.

LIQUIDITY AND CASH FLOW MANAGEMENT

Effective management of liquidity and cash flow is essential for the financial health and stability of any
company. To achieve this, our Company has implemented a comprehensive cash flow forecasting system
that accurately predicts cash inflows and outflows over specific periods. We ensure optimal inventory levels
are maintained to avoid excess holding costs, freeing up cash for other needs.

Additionally, we have established effective controls on credit and secured advance payments, which have
significantly contributed to managing our liquidity position. By efficiently overseeing these aspects, the
Company has maintained a steady cash flow, crucial for financial stability and growth. This proactive
approach not only protects against potential liquidity challenges but also enables us to seize profitable
investment opportunities.

BUSINESS RISKS AND CHALLENGES

Operating in the competitive and fast-evolving ladies' fashionwear market, the Company faces a variety of
business risks and challenges that require proactive management. As consumer behavior, economic
conditions, and industry trends continue to change, these risks have the potential to impact profitability,
market positioning, and long-term sustainability.
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CORPORATE AND SOCIAL RESPONSIBILITY

At Image, we recognize the importance of contributing to the well-being of society and fostering a positive
impact through our business practices. We remain deeply committed to addressing social, environmental,
and community challenges by aligning our initiatives with our core values and the United Nations
Sustainable Development Goals (SDGs). Our corporate social responsibility efforts reflect our dedication to
creating meaningful change in the communities we serve. During the year, the Company undertook several
impactful CSR activities, as outlined below:

1) Sponsorship of the 3rd Image Torsam Khan National Squash Championship 2024: Image was the
proud sponsor of this prestigious national event, promoting sports at all levels, including men's,
women's, and junior squash.

2) Gender Equality: On March 3, 2024, Image observed the UN International Women's Day, actively
supporting the theme “DigitALL: Innovation and Technology for Gender Equality” to raise
awareness on the importance of digital innovation in advancing gender equality.

3) Clean Water and Sanitation: The management ensures responsible water usage in our operations,
prioritizing water conservation measures and sustainable waste management to protect local water
resources.

4) Inauguration of Ahmad Ismail Medical Centre (AIMC): The Ahmad Ismail Medical Centre, named
after the founder of the Company, Late Mr. Ahmad Ismail, was inaugurated on January 19, 2024, at
Hawksbay, Karachi. Since its opening, AIMC has provided free medical consultations, medicines, and
treatment to over 10,000 underserved fishermen and their families in the Hawksbay community.

5) Installation of Solar Power System: In alignment with the UN’s Sustainable Development Goals
(SDGs), the Company installed solar power system, reducing its environmental footprint and advancing
the Company's commitment to sustainability. The Company is taking active steps to reduce its carbon
footprint by incorporating renewable energy solutions, improving energy efficiency, and supporting
environmental sustainability projects.

6) Responsible Consumption and Production: We prioritize sustainable production processes, focusing
on waste reduction, efficient resource management, and ethical sourcing of raw materials to ensure
responsible consumption.

HUMAN RESOURCES

Image Pakistan Limited's success is built on a foundation of human capital. By cultivating a high-
perfarming, engaged workforce, our Human Resources department plays a pivotal role in overcoming
challenges, achieving sustainable growth, and delivering long-term value to all those we serve. By investing
in employee growth and development and ensuring leadership continuity, we position ourselves for long-
term success.

The Company is committed to creating decent jobs, ensuring fair wages, safe working conditions, and
fostering economic growth within the communities we operate.

CORPORATE AND BRAND IMAGE

The corporate and brand image of our brand plays a vital role in shaping public perception and fostering
customer loyalty. A strong corporate image reflects our values, mission, and commitment to quality, while
creating emotional connections with consumers through distinctive design and messaging. Together, these
images enhance our reputation in the fashion retail sector and contribute to our long-term success.
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We are proud to highlight the following recognitions that underscore our commitment to excellence:

s Authorized Training Employer for ICAEW Students: Our Company has been recognized as an
Authorized Training Employer, reflecting our dedication to developing future professionals in the
industry.

« Award from Shopify: We received an award from Shopify for achieving 100,000 orders, showcasing
our operational efficiency and customer appeal.

These accolades not only reinforce our brand's credibility but also demonstrate our ongoing commitment
to excellence in the fashion retail sector.

HEALTH, SAFETY AND ENVIRONMENT:

Our commitment to health, safety, and environmental sustainability is a fundamental aspect of our
operations. We recognize the importance of creating a safe and healthy workplace for our employees while
also minimizing our environmental impact. By adhering to rigorous health and safety standards, we strive
to ensure the well-being of our workforce and contribute positively to the communities in which we
operate.

Key initiatives that highlight our commitment include, but not limited to:

« Signatory to the International Accord: Our Company has become a signatory to the Intemnational
Accord, reinforcing our dedication to upholding high health, safety, and environmental standards
across all operations,

« Greener Pakistan: Recently, Image Pakistan successfully installed a solar power system, marking a
significant step towards achieving the United Nations' Sustainable Development Goals (SDGs). This
initiative represents not just an increase in energy efficiency but also a substantial move towards a
greener future for Pakistan, positively impacting the environment.

These efforts reflect our ongoing commitment to fostering a safe workplace and promoting sustainable
practices within the fashion retail sector.

ADEQUACY OF INTERNAL FINANCIAL CONTROLS

The Company follows the practice of maintaining sufficient accounting records in line with the provisions
of the Companies Act 2017 and other relevant regulatory laws. This practice aims to protect the company's
assets, prevent and identify instances of fraud and other irregularities. The Company also focuses on
selecting and employing suitable accounting policies, making sound and cautious judgments and
estimates. Moreover, the Company is dedicated to devising, implementing, and sustaining effective internal
financial controls that ensure the precision and comprehensiveness of accounting records pertinent to
preparing and presenting financial statements that accurately portray a true and fair representation, devoid
of significant misstatements due to fraud or error.

AUDITORS:

The present Auditors M/s. Feroze Sharif Tarig & Co., Chartered Accountants, are due to retire in the
forthcoming annual general meeting of the company and being eligible, have offered themselves for
reappointment, The Board has recommended the appointment of M/s Feroze Sharif Tarig & Co., Chartered
Accountants as auditors for the forthcoming year, as recommended by the Audit Committee, subject to
the approval of the members at the upcoming Annual General Meeting.
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COMPLIANCE WITH CODE OF CORPORATE GOVERNANCE:

The Company Management is fully cognizant of its responsibility as recognized by the Companies Act,
2017 provisions and Code of Corporate Governance issued by the Securities and Exchange Commission of
Pakistan (SECP). The following comments are acknowledgement of Board's commitment to high standards
of Corporate Governance and continuous improvement:

1) The financial statements, prepared by the management of the Company, present fairly its state of
affairs, the result of its operations, cash flows and changes in equity;

2) Proper books of account have been maintained by the Company;

3) Appropriate accounting policies have been consistently applied in preparation of these financial
statements and accounting estimates are based on reasonable and prudent judgment;

4} International Financial Reporting Standards (IFRS), as applicable in Pakistan, have been followed in
preparation of these financial statements;

5) The system of internal control is sound in design and has been effectively implemented and monitored.
The process of monitoring internal controls will continue with the objective to further strengthen the
controls and improve the system;

6) There are no significant doubts upon the Company's ability to continue as a going concern;

7) A summary of key operating and financial data of the Company of the last six years is annexed in the
report on page No. 119,

8) There has been no material departure from the best practices of Corporate Governance, as detailed in
the Regulations of Rule Book of Pakistan Stock Exchange.

9) There are no outstanding statutory payments due on account of taxes, levies and charges except as
those disclosed in these financial statements.

BOARD OF DIRECTORS & ITS COMMITTEES:
The Board of Directors:

The Board comprises of two independent Directors (including one female director), four non-executive
Directors and one executive Director.

During the year, five meetings of Board of Directors (BOD) were held. All the meetings were held in
Pakistan. The attendance and the composition of the Board of Directors are as follows:

MName of the Director Status No. of meetings
attended

Mr. 5. Hussam Subzwari Chairman / Independent Director 4

Mr. Asad Ahmad Chief Executive Officer 4

Ms. Farnaz Ahmad Non-Executive Director 4

Ms. Uzma Ahmad Mon-Executive Director 4

Ms. Marium Ahmad Mon-Executive Director 4

Mr. Jawed Ahmed Siddiqui Executive Director 4

Mr. M. Ziyad Akhtar Syed Independent Director 4

29

Image Pakistan Limited Annual Report 2024

Board Audit Committee:

The Board's Audit Committee plays a pivotal role in aiding the Board to meet its oversight responsibilities.
This includes the review and communication of financial and non-financial information to shareholders,
evaluating internal control systems and risk management practices, and overseeing the audit process. The
Committee possesses the authority to request information from management and to directly consult with
external auditors or advisors when deemed appropriate. The Chief Financial Officer is invited to participate
in Board Audit Committee meetings to present financial accounts. The Committee consists of two
independent directors, and one non-executive female director and the Chairman of the Committee is an
independent director, wha is not the Chairman of the Board.

During the year, four meetings of Board Audit Committee were held. The attendance and the composition
of the committee is as follows:

Name of the Director Status Mo. of meetings
attended

Mr. M. Zivad Akhtar Syed Chairman 4

Mr. 5. Hussam Subzwari Member 4

Ms. Farnaz Ahmad Member 1

Leave of absence was granted to the Director who could not attend the Board meetings.
Human Resource And Remuneration Committee;

The Human Resource and Remuneration Committee provides strategic guidance to the management on
human resource, review the annual performance evaluations, personnel policies, and compensation &
benefits for the associates.

During the year under review, one meetings of the HR&R Committee was held to discuss & approve the
matters falling under the terms of reference of the Committee. The attendance of the HR&R Committee
members was as follows:

MName of the Director Status Mo. of meetings
attended
Mr. 5. Hussam Subzwari Chairman 1
Ms, Farnaz Ahmad Member 1
Ms. Uzma Ahmad Member 1
DIVIDEND:

The directors of the Company have not recommended dividend this year.
PATTERN OF SHAREHOLDING:

Statements showing the pattern of shareholding as at June 30, 2024 required under Section 227 (2) (f) of
the Companies Act, 2017 and the Code of Corporate Governance, is annexed to this report.

The Directors, CEQ, CFO, Company Secretary, Head of Internal Audit and their spouses or minor children
did not carry out any trade in the shares of the Company during the year, except for the right shares which
were disclosed to the Pakistan Stock Exchange as per the legal requirements.
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SUBSEQUENT EVENTS

No material changes or commitments affecting the financial position of the Company have taken place
between the end of the financial year and the date of the Report, except as disclosed in the financial
statements.

RELATED PARTY TRANSACTIONS:

The transactions between the related parties were carried out on the basis of arm’s length prices. The
Company has fully complied with the best practices on transfer pricing as contained Act and Code. The
details of all related party transactions were placed before the Board Audit Committee and upon its
recommendation the same were approved by the Board of Directors.

BUSINESS CONTINUITY PLANS:

In the dynamic business landscape of Pakistan, robust business continuity planning has become essential
for companies aiming to navigate various challenges and uncertainties. A well-structured business
continuity plan is designed to ensure organizational resilience in the face of disruptions such as natural
disasters, economic fluctuations, and unforeseen events, As part of our strategy, the Company is actively
pursuing cloud-based backups to enhance our control environment and manage costs more efficiently.
These measures are integral to safeguarding our operations and ensuring continuity in service delivery.

PERFORMANCE EVALUATION OF THE BOARD OF DIRECTORS AND ITS COMMITTEES:

In accordance with the mandates of the Code of Corporate Governance and the Companies Act of 2017,
the Company's Board conducts a yearly comprehensive self-evaluation of its collective performance along
with that of its committees. This evaluation process is aimed at assessing the Board's overall performance
and efficacy, aligning it with the Company’s set objectives. The evaluation concentrates on key areas such
as;

« Alignment of corporate goals and objectives with the vision and mission of the Company
« Strategy formulation for sustainable operation
¢ Board's independence and

¢ Evaluation of Board's Committees performance in relation to discharging their responsibilities set out
in respective terms of reference.

Each year, in compliance with the Listed Companies (Code of Corporate Governance) Regulations, 2019, an
evaluation questionnaire is developed and distributed to the Directors for assessing the Board's
performance. The Company Secretary ensures strict confidentiality when handling the completed
questionnaires. The results are then thoroughly analysed to identify areas for improvement and to highlight
any differing perspectives. For the fiscal year ending June 30, 2024, the Board's overall performance and
effectiveness have been evaluated as 'Satisfactory.’

DIRECTORS’ REMUNERATION:

In terms of requirements of the Listed Companies (Code of Corporate Governance) Regulations, 2019 (the
Code), the Company has formulated a policy which deals with the remuneration of the Directors. The
system of remuneration for Directors is designed to enhance their motivation for improved business
performance, both over the short term and medium to long term with sustained growth of corporate value.
The Executive Directors are paid monthly remuneration and benefits as approved by the Directors, whereas
the Company does not pay remuneration to MNon-executive Directors, except for meeting fee. For
information on remuneration and fee of Directors & CEO, please refer to notes to the Financial Statements.
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OUTLOOK AND FUTURE PROSPECTS:

Looking ahead, we remain cautiously optimistic about the future, with a clear focus on sustaining growth
and adapting to market dynamics. Our priorities will center around design innovation, enhancing customer
satisfaction, and achieving operational excellence. As part of our strategy, we will explore opportunities in
international markets while diversifying our product portfolio to meet evolving consumer needs.
Additionally, we aim to harness the power of digital platforms and e-commerce to expand our reach and
deepen customer engagement. The Company’s unwavering commitment to excellence and customer
satisfaction remains at the core of our operations. Even amid challenging times, our customers' continued
trust and loyalty serve as a powerful catalyst, driving us toward sustained success and growth.

We are excited to announce that our next retail outlet at Dolmen Mall, Lahore, is scheduled to open in the
second half of October 2024, In Shaa Allah. This expansion aligns with our broader strategy of increasing
our physical footprint in key markets. Additionally, we have made significant progress in upgrading our
production capabilities by importing and installing 8 new Multihead Embroidery Machines, out of the 30
machines contracted during the last quarter, The remaining 22 machines are expected to be delivered by
the end of calendar year 2024, bringing our total to 80 Multihead Embroidery Machines. These new
additions, along with our existing Swiss Schiffli Embroidery Machines, will enable us to further enhance our
value-added products, providing a competitive edge in the market. Furthermore, our subsidiaries are
performing well, and we are witnessing rapid growth in our global online business, positioning us for
continued success in both domestic and international markets.

ACKNOWLEDGEMENT:

It has been a good year, and | would like to thank all of our colleagues for their hard work and commitment.
However, there remains much work to do and that's a good thing as every challenge is an opportunity for
growth. We have made progress in building a more effective digital and technology infrastructure,
accelerating the move to a truly personalized customer experience.

On behalf of the Board

ASAD AHMAD UZMA AHMAD
Chief Executive Officer Director

karachi; September 26, 2024
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PERFORMANCE OF LAST SIX YEARS FINANCIAL HIGHLIGHTS
2024 2023 2022 2021 2020 2019
. it Revenue i Profit after taxation
Statement of Financial Position 4500 450
Property, plant and equipments 1,871,665,056 1,399,589,121  B2694194 666088528 590877323  R14012274 4000 400 s
Other non-current assets 37,105,471 24,240,671 19,020,671 191,473,305 139735355 136466845 400
Current assets 3,232,118,228 2158461180 1670,676,315 1,213,197.401 872343719 664,809,786 1,000 30 =%
5,140,888,755 3582290972 2516638900 2070,759.234 1,602,956,397 1,415,288905 2500 240 208
2000 LT1a 00
Issued, subscribed and paid-up capital  2,303,696,500 1316398000 995386020 568792010 568792010 568792010 - 1,002 - 118
Reserves 1,446,097,273 1,246,192200  B64,964689 650,229,746  4B59B9763 450884456 il . 483 = 53 =
<00 50
Lang term borrowings 153,032,681 236457068 132218788 213820000 161,841,000 166,500,000 -
Deferred liabilities 145,285,970 98,109,410 55,701,025 82565327 69152757 61956267 T 2581 sligs 353 - ot i o —
Current liabilities 1,092,776,331 685,134,294 468368378 55535251 317180867 157,156,171
5,140,888,755 3,582,290972 2516638900 2,070,759,234 1,602,956397 1415288904 PSS ) )
Operating profit Reumi™  Earnings Before Interest, Tax & Depreciation
i) -]
604 T
Statement of Profit or Loss &0 L
00 B
Revenue - net 3,972544,762 2696311753 1718240569 1001848809 403176990 386812277 e 500 454
% of growth 47.33% 56.92% 71.51% 148.49% 4.23% 20.11% ” 400
' 199 s 3 237 b
Gross profit 1,547,872,853 1,042202,754 744850785 442043924 214722529 198709833 el i5 o
Gross profit (%) 38.96% 3865% 43.35% 44.12% 53.26% 51.37% 160 = & I 1
Operating profit 603,684,729 389713004 245280676 199198987 65,169,345 74,437,863 01 2021 2018 2021 2022 023 ¥
% of revenue 15.20% 14.45% 14.28% 19.88% 16.16% 19.24%
Profit before taxation 480,072,574 334058686 172047604 155436528 3854939 58380708 Earnings per share - DRI e
% of revenue 12.08% 1239% 10.01% 15.51% 9.56% 15.25% e 285 000 =
247 ] Falh 17.22%
S WMOTE 1ATA%
Profit after taxation 398,910,898 288,637,106 208161853 115099318 22,404,807 52/671,854 - 202 s
% of revenue 10.04% 10.70% 12.11% 11.49% 5.56% 13.62% o 1200%
L0 Hlelals) o BTN
EBITDA 698,500,688  453637.522 265312379 236535900 100358217 122915467 vy 08 940
% of revenue 17.58% 16.82% 1567% 2361% 24.89% 31.78% " e I it
i L] LRLEES
Cash dividend (%) L 15% : 10% : : 2 I
Bonus shares ':%]' - 155, 15% N ~ _ 2019 PPl 2021 2022 2028 2024 2018 Rt 2821 22 2013 a4
Ratio Analysis
Breakup value per share 16.28 1947 1869 2143 18.54 18.10
Earnings per share 2.78 265 247 202 0.39 093
Current ratio 2.96 315 357 218 2,75 423
Gearing ratio 4.29% B72% 7.45% 19.05% 17.22% 14.74%
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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 30June 2024 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 anopinion 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 onlyrequired 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 yvear ended 30 June 2024.

sd/-
Feroze Sharif Tarig & Co.
Chartered Accountants
September 27, 2024
Karachi
UDIN: CR202410125f1DSuMCdé
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STATEMENT OF COMPLIANCE WITH LISTED COMPANIES
(CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2019

IMAGE PAKISTAN LIMITED
FOR THE YEAR ENDED JUNE 30, 2024

The Company has complied with the requirements of the Regulations in the following manner:

1.

The total number of directors are 7 as per the following:

a. Male 4
b. Female 3

The composition of board is as follows:

a. Independent Directors* Mr. 5. Hussam Subzwari
Mr. M. Ziyad Akhtar Syed

b. Mon-executive Directors Ms, Farnaz Ahmad (Female Director)

Ms. Uzma Ahmad (Female Director)

Ms. Marium Ahmad (Female Director)

c. Executive Directors Mr. Asad Ahmad

Mr. Jawed Ahmed Siddigui

* In a board comprising of 7 members, one third works out to be 2.33 in which fraction is below half {i.e.
0.5). The fraction contained in such one-third is not rounded up to one. The Company has qualified and
experienced independent directors on the board who perform and carry out their responsibility diligently.

3.

The directors have confirmed that none of them is serving as a director on more than seven listed
companies, including this Company.

The Company has prepared a Code of Conduct and has ensured that appropriate steps have been
taken to disseminate it throughout the Company along with its supporting policies and procedures.

The Board has developed a vision / mission statement, overall corporate strategy and significant
policies of the Company. The Board has ensured that complete record of particulars of the
significant policies along with their date of approval or updating is maintained by the company.

All the powers of the board have been duly exercised and decisions on relevant matters have been
taken by board / shareholders as empowered by the relevant provisions of the Act and these
Regulations.

The meetings of the board were presided over by the Chairman and, in his absence, by a director
elected by the board for this purpose. The board has complied with the requirements of Act and
the Regulations with respect to frequency, recording and circulating minutes of meeting of board.

The Board have a formal policy and transparent procedures for remuneration of directors in
accordance with the Act and these Regulations.
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10.

1
12

13

14.

19

16:

17

18.

All seven (7) members of Board of Directors comply with the requirements of Directors’ Training as
required under clause 19 of the Listed Companies (Code of Corporate Governance)Regulations,
2019.

The board has approved appointment of CFO, Company Secretary, including their remuneration
and terms and conditions of employment and complied with relevant requirements of the
Regulations,

CFO and CEQ duly endorsed the financial statements before approval of the board,
The Board has formed committees comprising of members given below:

a) Audit Committee;

Mr. M. Ziyad Akhtar Syed Chairman

Mr. 5. Hussam Subzwari Member

Ms. Farnaz Ahmad Member
b) HR and Remuneration Committee:

Mr. 5. Hussam Subzwari Chairman

Ms. Farnaz Ahmad Member

Ms. Uzma Ahmad Member

The terms of reference of the aforesaid committees have been formed, documentad and advised
to the committee for compliance,

The frequency of meetings of the committee were as per following:

a) Audit Committee Quarterly

b} HR and Remuneration Committee Annually

The Board has set up an effective internal audit function who is considered suitably qualified and
experienced for the purpose and are conversant with the policies and procedures of the Company.

The statutory auditors of the Company have confirmed that they have been given a satisfactory
rating under the Quality Control Review program of the Institute of Chartered Accountants of
Pakistan and registered with Audit Oversight Board of Pakistan, that they and all their partners are
in compliance with International Federation of Accountants (IFAC) guidelines on code of ethics as
adopted by the Institute of Chartered Accountants of Pakistan and that they and the partners of
the firm involved in the audit are not a close relative (spouse, parent, dependent and non-
dependent children) of the Chief Executive Officer, Chief Financial Officer, Head of Internal Audit,
Company Secretary or director of the Company.

The statutory auditors or the persons associated with them have not been appointed to provide
other services except in accordance with the Act, these regulations or any other regulatory
requirement and the auditors have confirmed that they have observed |FAC guidelines in this
regard.

We confirm that all requirements of the Regulations 3, &, 7, 8, 27, 32, 33 and 36 of the Regulations
have been complied with.
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14, Explanation for non-compliance with requirements, other than regulations 3, 6, 7, 8, 27, 32, 33 and
36 are below:
Matters RE!:':““ Explanation

Momination Committee

The Board may constitute a separate committee,
designated as the nomination committee, of such
number and class of directors, as it may deem
appropriate in its circumstances.

29 (1)

The Board effectively discharges all the
respansibilities of Momination Committee as
recommended by the Code.

Risk Management Committee

The Board may constitute the risk management
committes, of such number and class of directars,
as it may deem appropriate in its circumstances,
to carry out a review of effectiveness of risk
management procedures and present a report to
the Board,

30(1)

The Board itself and through its Audit Committee
annually reviews business risks facing the
Company to ensure that a sound system of risk
identification, risk management and related
systemic and internal controls is being maintained
to safeguard assets.

ironmental, Social ove c
matters

The board is responsible for setting the
company's sustainability strategies, priorities, and
targets to create long term corporate value, The
board may establish a dedicated sustainability
committee having at least one female director,

104 (5

At present the Board provides governance and
oversight in relation to the Company’s initiatives
on Environmental, Social and Governance (ESG)
matters.  Mevertheless, the requirements
introduced recently by the SECP through
notification dated June 12, 2024 will be complied
within due course.

ASAD AHMAD
Chief Executive Officer

Place; Karachi
Dated: September 26, 2024

S. HUSSAM SUBZWARI
Chairman
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Independent Auditors' Report to the Members of

m Pakistan Limi

Report on the Audit of the Unconsolidated Financial Statements

Opinion

We have audited the annexed unconsolidated finandal statements of Image Pakistan Limited (the Company),
which comprise the unconsoclidated statement of financial position as at 30 June 2024, and the unconsclidated
statement of profit or loss, the unconsolidated statement of comprehensive income, the unconsolidated
statement of changes in equity, the unconsolidated statement of cash flows for the year then ended, and notes
to the unconsclidated financial statements, including material accounting policies and other explanatory
information, and we state that we have obtained all the information and explanations which, to the best of our
knowledge and belief, were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the
unconsolidated statement of financial position, unconsolidated statement of profit or loss, the unconsclidated
staternent of comprehensive income, the unconsolidated statement of changes in equity and the unconsolidated
statement of cash flows together with the notes forming part thereof conform with the accounting and reporting
standards as applicable in Pakistan and give the information required by the Companies Act, 2017 (XIX of 2017),
in the manner so required and respectively give a true and fair view of the state of the Company's affairs as at
30 June 2024 and of the Profit, the comprehensive Income, the changes in equity and its cash flows for the
year then ended.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in Pakistan.
Our responsibilities under those standards are further described in the Auditors’ Responsibilities for the Audit of
the Unconsolidated Financial Statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have fulfilled
our other ethical responsibilities in accordance with the Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of mast significance in our audit
of the unconsolidated financial statements of the current period. These matters were addressed in the context
of our audit of the unconsolidated financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.

Image Pakistan Limited Annual Report 2024

Following or the key audit matters:

S. No.| Key audit matters

| How the matter was addressed in our audit

1. Existence and valuation of stock-in-trade

disclosed in note 10 to the accompanying
nconsolidated financial statements, the stock-
n trade balance constitutes approximately
45% of total assets of the Company. The cost
of finished goods is determined at Net
realizable value under the retail method.

The Net Realizable Value (NRV) of stock-in-
trade is determined mainly keeping in view
the estimated selling price, stock-in-trade
usage and forecasted sales volume.

We have considered this area to be a key
audit matter due to its materiality and
judgments invelved in estimating the NRV of
underlying stock-in-trade as well as the
management's  judgment involved in
determining an appropriate retail price
assessing its valuation,

Our audit procedures included, amongst others,
reviewing
evaluating the NRV of stock-in-trade, observing
stock counts to ascertain the condition and
existence of stock-in trade, performing testing on
a sample of items to assess the NRV of the stock-
in-trade held and evaluating the adequacy of
write down of stock-in trade to NRV as at the year
end.

management's  procedures for

Further, we evaluated the appropriateness of
the basis of identification of the obsolete
stock-in-trade and the accuracy of write down
of stock-in-trade to MRV assessed by the
management, on a test basis.

We also tested the calculations of per unit
Price of finished goods and assessed the
appropriateness of management's basis for
the allocation of cost and production
overheads in work in process,

We further tested the NRV of stock-in-trade by
performing a review of sales close to and
subsequent to the year-end.

We further assessed the adequacy of financial
statement disclosures in accordance with the
applicable financial reporting framework.

2. Capital Expenditure

{Refer Note 7 to the annexed unconsolidated
Financial Statements)

The company's unconsolidated financial
statements for the year ended June 30, 2024
disclosed a significant capital expenditure of
Rs. 589.22 million incurred during the year
which primarily attributed to the
establishment of Building, Plant, installation
of solar plant & technological advanced
machines.

The capital expenditure incurred during the
year represents significant transactions and
requires appropriate application as per
applicable financial reporting framework. In
view of the above, we have identified this
matter as a key audit matter Our key audit
procedures in this area amongst others

Our key audit procedures in this area amongst
others included the following:

We evaluated the authorization and approval
procedures for capital expenditure, checking
compliance with company policies.

We tested samples of capital expenditure
transactions to check the accuracy and
valuation of the amounts recorded in the
financial statements.

We assessed management's criteria for
capitalizing expenditure, as per the
capitalization policy and evaluated consistency
with the relevant accounting standards.

We performed physical verification, on sample
basis, of assets acquired to check the
existence of assets.

We examined the documentation supporting
management's  decisions regarding the
capitalization of expenditure, such as contracts,
and invoices.
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Information Other than the Unconsolidated Financial Statements and Auditors’ Report
Thereon

Management is respansible for the other information. Other information comprises the information
included in the annual report for the year ended 30 June 2024, but does not include the unconsolidated
and consolidated financial statements and our auditors’ report thereon.

Our opinion on the unconsolidated financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the unconsolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information Is materially inconsistent
with the unconsolidated financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude that there
is @ material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Unconsolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the unconsolidated financial
statements in accordance with the accounting and reporting standards as applicable in Pakistan and the
requirements of Companies Act, 2017 (XIX of 2017) and for such internal control as management
determines is necessary to enable the preparation of unconsolidated financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the unconsolidated financial statements, management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Board of directors are responsible for overseeing the Company's financial reporting process.

Auditors’ Responsibilities for the Audit of the Unconsclidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the unconsolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with ISAs as applicable in Pakistan will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these unconsolidated financial statements.

As part of an audit in accordance with 1SAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also;

o Identify and assess the risks of material misstatement of the unconsoclidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidencethat 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 dircumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal contral,

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

Image Pakistan Limited Annual Report 2024

» FEvaluate the overall presentation, structure and content of the unconsolidated financial
statements, including the disclosures, and whether the unconsolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

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 unconsolidated 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.

Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Company as required by the Companies Act,
2017 (XIX of 2017);

b) the unconsolidated statement of financial position, the unconsolidated statement of profit or
loss, the unconsolidated statement of comprehensive income, the unconsolidated statement of
changes in equity and the unconsclidated statement of cash flows together with the notes
thereon have been drawn up in conformity with the Companies Act, 2017 (XIX of 2017) and are
in agreement with the books of account and returns;

c) investments made, expenditure incurred and guarantees extended during the year were for the
purpase of the Company's business; and

d) Zakat deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980), was
deducted by the company and deposited in the Central Zakat Fund Established under section 7
of that Ordinance.

The engagement partner on the audit resulting in this independent auditors’ report is Mohammad Tarig.

sdf-
Feroze Sharif Tarig & Co.
Chartered Accountants

September 27, 2024
Place: Karachi
¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting UDIN: AR20241012957hI3dE9]
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that maycast significant doubt on the Company’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 unconsolidated financial
statements or, if such disclosures are inadegquate, 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 Company to cease to continue as a going concern.

estimates and related disclosures made by management.
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IMAGE PAKISTAN LIMITED

UNCONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2024
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IMAGE PAKISTAN LIMITED
UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS

2024 2023
Note —— FOR THE YEAR ENDED JUNE 30, 2024
ASSETS
NON-CURRENT ASSETS Not 2024 2023
Property, plant and equipments 7 1,871,665,056 1,399,589,121 e (Rupees)
Lang term deposits 8 37,105,471 24,240,671
Long term investments 9 22,108,589 22,108 589
Revenue 25 2,946,997,664 2,064 482,506
CURRENT ASSETS Cost of sales 26 (1,667,033,287) {1,216,350,926)
Stores, spares and loose tools - 1,277,707 Gross profit 1,279,964,377 848,131,580
Stock-in-trade 10 2,140,354,314 1,612,961,279
HEARRR R RS e Pl el Ol e Distribution and selling expenses 27 (558,734,259) (375,957,247)
Advances 12 408,040,741 101,273,630 Administrati )8 236,738 389 165 756 324
Prepayments and other receivables 13 2,392,796 942,473 dhl il bl ki (236, 138.389) {165,156,324)
Cash and bank balances 14 111,568,239 16,370,832 (795.472,648) (541,713,571)
2,864,195,411 1,998,954,376
EQUITY AND LIABILITIES Operating profit 484,934,706 308,061,396
CAPITAL & RESERVES
Authorized Capital Finance Cost 30 (95,621,779) {38,160,862)
300,000,000 (2023: 100,000,000} ordinary shares of Rs. 10/- each 3.000,000,000 3,000,000,000 Other charges 31 (22,131,717) (16,677,527)
Issued, subscribed and paid-up capital 15 [ 2.303,696,500 1,316,398,000 (117,753,496) (54,838,389)
Share premium 80,979,590 80,979,590 .
Surplus on revaluation of Property, Plant and Equipment 16 731,021,728 746,875,309 Profit before taxation 367,181,210 253,223,007
Revenue reserves 405,094,254 300,566,935
Shareholders’ Equity 3,520,792,072 2444819,834 Taxation 32 (81,236,222) (45421,579)
NON-CURRENT LIABILITIES .
Long term foan from associates and refated parties 17 32,544,512 119,525,000 Profiyafter tncation 285,964,988 o7 428
Diminishing Musharika financing facility 18 110,317,658 116,932,068
Deferred liabilities
Deferred tax liability - net 19 126,153,528 85,026,675 Earning per share - basic & diluted 33 1.99 1.891
Staff gratuity - unfunded 20 19,132,442 13,082,735
145,285,970 98,109,410 . :
CURRENT LIABILITIES The annexed notes from 1 to 43 form an integral part of these financial statements.
Trade and other payables 21 880,705,343 592,684,232
Accrued interest on loan from associates 31,282,208 20,627,359
Current maturity of Diminishing Musharika finaning facility 18 15,224,719 8417233
Unclaimed dividend 22 12,015,531 12,021,131
Unpaid dividend 22 7,719,918 3,593,863
Income tax payable - net 23 39,186,596 28,162,627
986,134,315 665506 445 Asad Ahmad Uzma Ahmad Ovais Jamani
Contingencies and commitments 24 Chief Executive Officer Director Chief Financial Officer
T 4,795,074,527 3444897,757
The annexed notes from 1 to 43 form an integral part of these financial statements.
Asad Ahmad Uzma Ahmad Ovais Jamani

Chief Executive Officer Director Chief Financial Officer
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IMAGE PAKISTAN LIMITED

UNCONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2024

Profit after taxation

Other comprehensive income which will not be reclassified

to the profit or loss in subsequent periods

Surplus on revaluation of property, plant and equipment
during the year
Deferred tax thereon

Remeasurement of defined benefit liability
Deferred tax thereon

Total comprehensive income for the period

2024 2023
(Rupees)
285,944 938 207801428
- 440,121,873
- (29,035,343)
- 411,086,530
265,423 (346,985)
(76,973) 100,626
188,450 (246,359)
618,641,599

286,133,438

The annexed notes from 1 to 43 form an integral part of these financial statements.

Asad Ahmad
Chief Executive Officer Director

Uzma Ahmad

Owvais Jamani

Chief Financial Officer
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IMAGE PAKISTAN LIMITED
UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED JUNE 30, 2024

Reserves
Capital reserves Revenue reserves
i, R:HTH::“ f||u ropriated
subseribed and || Share premium || s e it Total equity
% : roperty, Flant profit
paid-up capital and Eipinmt
Balance as an June 30, 2022 905,386,020 252.683.670 345,505,366 232603179 1.826,178,235
Profit after taxation 207,801 428 207,801 428
Other comprehensive income 411,086,530 (246,359) 410,840,171
Total comprehensive income for the period - 411,086,530 207,555,069 618,641,593
Fimal dividend issued as bonus shares @ 15% 149,307,900 (149,307 900)
Imterim dividend issued as bonus shares @15% 171,704,080 (171,704, 080)
Transfer 1o stat of fit I t of
ransfer 1o sta emel.'ut prefit or loss en account o 716,587 716587
imcremental depreciation (net of tax)
Balance as on June 20, 2023 1,216,258,000 80,979,590 746,875,300 300,566,935 2,444,819,834
Profit after taxation 285,944 988 285944 938
Other comprehensive income 188,450 188,450
Total comprehensive income for the period % * 285,133,438 285,133,438
Final dividend & 15% for the year ended Jupe 30, 2023 {197 459, 700) {197 459,700)
Issuance of T5% nght shares during the year 987 298500 987,298,500
Transfer to statement of profit or loss on account of
. - [15853,581) 15,853,581
incremental depréciation {net of tax)
Balance as on June 30, 2024 2,303,696,500 80,979,590 731,021,728 405,094,254 3,520,792,072

Thie annexed notes from 1 to 43 form an integral part of these financial statements.

Asad Ahmad Uzma Ahmad
Chief Executive Officer Director

Ovais Jamani
Chief Financial Officer
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IMAGE PAKISTAN LIMITED IMAGE PAKISTAN LIMITED
UNCONSOLIDATED STATEMENT OF CASH FLOWS MNOTES TO THE UNCONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024 FORTHE YEAR ENDED JUNE 50, 2029
4] PE [s]
—_— 2024 2023 1 THE COMPANY AND ITS OPERATIONS
(Rupees) 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
CASH FLOW FROM OPERATING ACTIVITIES May 30, 2017) and its shares are listed in the Pakistan Stock Exchange in Pakistan. The principal activity of the
Profit before taxation 367,181,210 253,223,007 Company is manufacturing and sale of Embroidered Fabric and Ready-To-Wear garments and Polyester Filament
Adjustment for non-cash and other items: arn;
Depreciation 117,059,536 80,602,045 The geagraphical Location and address of the company's business units, including mill/plant are as under:
Provision for gratuity - net of payments 6,315,130 4,273,460 Y# N— ’ T rm—.
I I Li} T [{1 1l 51 p el by | g i
Loss o disposal of operating fowd assats 6,428 : e registered office of the company and manufacturing facilities is located a arac
Finance cost 95,621,779 38,160,862 The Company also make sales through various sales outiets located acrass the country. Considering the quantum,
219,002,873 123,036,367 the geographical locations and addresses of all the locations are not presented in these financial statements.
586,184,083 376,259,374
Working capital changes 2 STATEMENT OF COMPLIANCE
{Increase) / decrease in current assets
Stock-in-trade (527,392,035) (304,688,003 These uncansalidated financial statements have been prepared in accordance with the accounting and reporting
Stores and spares 1,277,707 135,000 standards as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:
Trade debtors 64,289,134 {23,133,095)
Fdvaioes . (06767,111) SA0T 06 International Financial Reporting Standards (IFRSs) issued by the Intérnational Accounting Standard Board
Prepayments and other receivables (1,450,323} {88,782,140) (ASB) s niotified under the Companies Act, 2017 (the Act)
(770,0432,628) (413,660,772
. R Istamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of Pakistan
Increase / (Decrease) in Current Liabilities HICAP) as are notified under the Act; and
Trade and Other Payables 288,021,111 195,274,092
Cash generated from operations 104,161,566 15?}5?3_594 Previsions of and directives issued under the Act,
Income tax paid (29,162,373) (11,689,188) Where provisions of and directives issued under the Act and IFAS differ from the IFRSs, the provision of and
Finance cost paid (84,966,930) (30,836,132) directives issued under the Act and IFAS have been followed.
Long term deposits - net (12,864,800) (5,220,000) 3 BASIS OF MEASUREMENT
Net cash generated from operating activities (22,832,537) 110,127,374
CASH FLOW FROM INVESTING ACTIVITIES These unconsalidated financial staten'.uenls have h.-een prepared un-d?r. hlstnnca.l cost convention except for the
e ; 31 revaluation of property, plant and equipment at fair value and recognition of retirement benefits at present value
ORI, pr?perty, piant andlequlpment (388,324,509 WAIEL R0 as disclosed in the accounting policies mentioned in note 6 to these unconsolidated financial statements,
Proceeds on disposal of operating fixed assets 80,000 -
Net Cash used in investing activities (589,141,899) (213,127,380
3z The unconsolidated financial statements are presented in Pakistani rupees, which is alse the Company’s functional
CASH FLOW FROM FINANCING ACTIVITIES currency,
Proceeds fram issue of right shares 987,298,500 -
4 AMEMNDMENTS AND IMPROVEMEMTS TO APPROVED ACCOUNTING STANDARDS
Dividend paid (193,339,245) {10,895,507)
Long term Diminishing Musharika finance facility - net 193,076 97,496,542 4.1 Amendments to approved accounting standards effective during the year
Repayment of loan from associated and related parties - net (86,980,488) (2,395,000) The accounting policies adopted in the preparation of these unconsolidated financial statements are consistent
Net Cash Inflow from Financing Activities 707,171,843 84,206,035 with those of the previous financial year, sxcept as described below:
MNet increase in cash and cash equivalents 95,197,407 {18,793,971) Amendments to approved accounting standards
Cash and cash equivalents at the beginning 16,370,832 35,164,803 IA5 1 and IFRS Practice Disclosure of Accounting Policies (Amendments)
Cash and cash equivalents at the end 111,568,239 16370832 IAS 8 Definition of Accounting Estimates (Amendments
— las 12 Deferred Tax related to Assets and Liabilities arising fram a Single
Y v y Transaction (Amendments)
The annexed notes from 1 to 43 form an integral part of these financial statements. A5 1 Clistification of Lisbiilities a6 Coneib o e s s s
Liabilities with covenants {(Amendments)
Asad Ahmad Uzma Ahmad Ovais Jamani
Chief Executive Officer Director Chief Financial Cfficer
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4.2

The adoption of the above amendments to the accounting standards did not have any matenal effect on the
Company's unconsolidated financial statements,

Amendments to published accounting and reporting standards that are not yet effective

There are certain amendments to the accounting and reporting standards that will be mandatory for the
Company's annusl accounting periods beginning on or after July 1, 2023, However, these amendments will not
have any significant impact on the financial reparting of the Company and, therefore, have not been disclosed in
theze unconsolidated financial statements,

SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES

The preparation of these unconsolidated financial statements in conformity with the applicable accounting and
reporting standards requires the use of certain critical accounting estimates, It alse requires management to
exercise its judgment in the process of applying the Company's accounting palicies. Estimates and judgments are
continually evalusted and are based on historic experience and other factors, including expectations of future
events that are believed to be reasonable under the circumstances. Rewvision to accounting estimates are
recognised 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 these unconsolidated financial statements:
Motes

{a) capitalization of new assets and determining the residual values and useful lives of 6.1.1,612.613%7

progerty, plant and equipment and investment property

(b} net realizable value estimation for inventories 6.58& 10
{e) prowvision for impairment against trade and other receivables 66 6163 &N
{d} staff retirement benefits 6,171 & 20
{2} recognition of current and deferred taxation 613 & 1
{fi contingent liabilities 674 & 23

SUMMARY OF MATERIAL ACCOUNTING POLICIES
Property, Plant and Equipment

Operating fixed assets
These are stated at cost less accumulated depreciation and accumulated impairment losses, if any except for
freehold land, which are stated at cost less any impairment in value, if any.

Cost in relation to certain fived assets, including capital work-in-progress, signifies historical cost and financial
charges on borrowings for financing the projpects until such time as the projects are substantially ready for thear
intended use.

Depreciation is charged to the unconsolidated statement of profit or loss applying the reducing balance method
at the rates specified in note 7 to these unconsolidated financial statements. Depreciation on additions is charged
from the year asset is available for use and in case of deletion, up to the year preceding the year of disposal.

Maintenance and narmal repairs are charged to unconsolidated statement of profit or loss as and when incumred.
Major renswals and improvemnents are capitalized and the assets so replaced, it any, are rétired.

An item of aperating fixed assets and any significant part initially recognised is derecognised upon disposal or
when no future economic benefits are expected frem its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset)
is included in the unconsolidated statement of profit or loss when the asset is derecognised. In case of the sale ar
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 residual values, useful lives and methads of depreciation of operating fived assets are reviewed at each
financial vear end and adjusted prospectively, if approprate.

6l
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6.1.2

6.2
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6.4

Capital work in progress

All expenditures connected to the specific assets incurred during installation and construction peniod are carried
under capital work-in-progeess, These are transferred to specific assets as and when assets are available for use,

Revaluation of property, plant and equipment

Land {free hold and lease hold), building and plant & machinery are recognized at revalued amounts based on
valuation by external independent valuer, being the fair value at the date of revaluation less any subsequent
accumulated depreciation and subsequent accumulated impairment losses. Fair value determined by the external
professional valuers reflects that the carrying amount does not differ matenally from that which would be
determined using fair value at year-end.

Increases in the carrying amounts arising on revaluation of fived assets are recognized, net of tax, in ather
comprehensive income. To the estent that the increase reverses a decrease previously recognized in
unconsolidated statement of profit or loss, the increase is first recognized in unconsolidated statement of 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
uncensolidated statement of profit or loss. Each year, the difference between depreciation based on the revalued
carrying amount of the asset charged to unconsolidated statement of profit or loss and depreciation based on
the asset's onginal cost, net of tax, is reclassified from the revaluation surplus of property, plant and equipment to
unappropnated profit / {loss).

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e. the date the underlying
asset is avallable for use), Right-of-use assets are measured at cost, less any accumulated depreciation and
impairment losses, and adjusted for any remeasurement of lease liabilities, The cost of right-of-use assets
includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or
befare the commencement date |ess any lease incentives received as applicable. Uniess the Company is
reasonably certain to obtain ownership of the leased asset at the end of the lrase term, the recognized right-of-
use assets are depreciated using straight line method over the lease term. Right-of-use assets are subject to
impairment.

The Company applies the short-term lease recognition exemption to its leases. Lease payments on such leases
are recognised as expense in the unconsolidated statement of profit or loss over the lease term. Hence, right-of-
use assets is not recognized in these unconsolidated financial statements.

Borrowing cost

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which
necessarily take a substantial period of time to get ready for their intended use, are added to the cost of those
assets, until such time as the assets are substantially ready for their intended use, All other borrowing costs are
recognized as an expense in the statement of profit or loss in the peried in which they are incurred.

Stores, spares and loose tools

Thiese are valued at lower of cost, determined using weighted average method, and Met Realisable Value (NRV),
less provision for obsolete ftems (if any). Items in transit are valued at cost comprising purchase price, freight
value and ather charges incurred thereon upto the reparting date. Provision is made for items which are absaolete
and slow moving and is determined based on management estimate regarding their future usability,
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6.5

6.7

6.8

6.10

6.11

Stock-in-trade
Stock-in-trade, except goods-in-transit, is stated at the lower of weighted average cost or Net Realisable Value
The cost is determined as follows:

Raw and packing materials - Weighted average cost
Work-in-process = Cost of materials, labour cast and appropriate production overhi
Findshed goods - Met realizable value under the retail method

Goods-in-transit are valued at cost comprising purchase price, freight value and other charges incurred thereon
upto the reporting date.

MRV signifies the estimated selling price in the ordinary course of business less the estimated costs of completion
and the estimated costs necessary to make the sale. Provision is made for slow moving and obsolete items as and
when identified.

Trade debts and other receivables

These are recogrized and carried at onginal invoice amount being the fair value and subsegquently measured at
amartised cost. Allowance for expected credit losses s based on lifetime ECLs that result from all possible default
events over the expected life of the trade debts and other financial assets. Bad debts, if any, are written off when
considered irrecoverable,

Exchange gains or losses arising in respect of trade debts and other receivables in foreign currency are added to
their respective carrying amounts.

Cash and cash equivalents

For the purpose of statément of cash flows, 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 that are deemed
integral to the Company's cash management, The cash and cash equivalents are readily convertible to known
amount of cash and are therefore subject to insignificant risk of changes in value,

Share capital and reserves

Ordinary shares are classified as equity and recognized at their face value. Incremental costs directly attnibutable
to the ssue of new shares or options are shown in equity as a deduction, net of tax, from the proceeds.

Reserves comprise of capital and revenue reserves, Capital reserves comprise of share premium and surplus on
revaluation of property, plant and equipment while revenue reserves represent of unappropriated profit

Trade and other payables
Liabilities for trade and other payables are carried at cost which s the fair value of the consideration to be paid in
future for goods and services received, whether or not billed to the Company,

Exchange gains and losses arising on translation in respect of liabilities in foreign currency are added to the
carrying amount af the respective labilities.

Provisions

Provisions are recognized in the unconsolidated statement of financial position when the Company has a present
legal or constructive obligation as a result of past event and it is probable that an outflow of resources
embodying econemic benefits will be required to settle the obligation and a reliable estimate of the amount of
the ohligation can be made. Provisions are reviewed at each statement of financial position date and adjusted to
reflect current best estimate.

Staff retirement benefits

Defined Benefit Plan

The Company operates an unfunded gratuity scheme covering all permanent employees. The actuarial valuation
is carried out using the Projected Unit Credit Method.

Staff retirement benefits are payable to staff on completion of prescribed qualifying period of service under the
scheme.

All remeasurement gains and losses are recognised in other comprehensive income.
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6.12.1

6.12.2

6.13

6.14

615

6.16

6.16.1

Dividend and appropriation to reserves
Dividend and appropriation to reserves are recognized in the financial statements in the peried in which these are
approved.

Unclaimed dividend

This is recognised at the amount of dividend declared and unclaimed by shareholders from the date it became
due and payable.

Unpaid dividend

This s recognised at the amount of dividend declared and claimed by shareholders but remained unpaid for the
period of 3 years from the date it became due and payable,

Taxation

Current

The charge for current taxation is based on taxable income at the current rates of taxation in accordance with the
Income Tax Ordinance, 2007 and taxes paid / payable on final tax basis, after taking into account tax credit
available, if any. The charge for current tax also includes adjustments for prior years or otherwise considered
necessary for such years, if any.

Deferred

Deferred tax is recognised using the balance sheet liability method, on all temporary differences arising at the
reporting date between the tax base of assets and liabilities and their carrying amounts for financial reporting
purposes. Deferred tax is charged to the unconsolidated statement of profit or loss except to the extent it relates
to items recognised directly in other comprehensive income in which case it is recognised in the unconsolidated
statement of comprehensive income.

Deferred tax liabilities are recognitsed for all taxable temporary differences. Deferred tax assets are recognised for
all deductible temporary differences to the extent that it is probable that the future taxable profits will be
available against which the assets may be utilized. Deferred tax assets are reduced to the extent that it is no
Ionger probable that the related tax benefit will be realized.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the
asset is realized or the liability is settled, based on the tax rates (and tax laws) that have been enacted or
substantively enacted at reparting date.,

Contingent liabilities
Contingent kability is disclosed when;

there is a possible obligation that arses from past events and whose existence will be confirmed only by the
occurrence or nen-gccurrence of one or more uncertain future events not wholly within the control of the
Company; or

- there is a present 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 abligation or the amount of the abligation
cannot be measured with sufficient reliability.

Foreign currency translation

Transactions in foreign currencies are recorded at the rates ruling at the date of transaction. Monetary assets and
liabllities denominated in foreign currencies are retranslated at the rate of exchange ruling at the statement of
financial position date, Exchange differences on foreign currency translations aré taken to the statement of profit
of loss in the period in which they occur.

Financial assets and liabilities

Financial assets
The financial assets of the company mainly include long term investments, trade debts, loans, deposits, other
receivables and cash and bank balances.
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Classification and measurement

Under IFRS 9 Financial assets are classified, at initial recognition, as subsequently measurad at the following:
{a) at amortized cost;

{b) at fair valug through other comprehensive income (FYOCH; and

{e) at fair value through profit or loss (FVPL).

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow
characteristics and the business model for managing them.

{a) Atamortized cost
A financial asset is measured at amortised cost if both of the following conditions are met:

The financial asset is held within a business model with the objective to hold financial assets in order to
coliect contractual cash flows; and

- The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and
are subject to impairment. Gains and losses are recognised in the unconsolidated statement of profit or loss
when the azset is derecognised, modified or impaired.

(b

—

At fair value through other comprehensive income (FVOCI)
A debt instrument is measured at fair value through OCHif both of the following conditions are met:

- The financial asset is held within a business model with the objective of both holding to collect cantractual
cash flows and selling; and

- The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding,

Debt instruments that are initially recognised at fair value through OCI are subsequently measured at fair
value. Interest incame, foreign exchange revaluation and impairment losses or reversals are recognised in the
unconsolidated statement of profit or loss and computed in the same manner as for financial assets
measured at amortised cost. The remaining fair value changes are recognised in OCl Upon derecognition,
the cumulative fair value change recegnised in OCI is recycled to profit or loss.

On initial recognition of an equity investment that is not held for trading, the Company may imevocably elect
to present subsequent changes in the investment's fair value in OCI, This election is made on an investment-
by investment basis. The Company has irrevocably elected to carry its guoted investments in equity
instruments under this category,

Equity instruments that are initially recognised at fair value through OCI are subsequently measured at fair
value. Gains and losses on these financial assets are never recycled to profit or loss, Dividends are recognised
a5 other income in the unconsofidated statement of profit or loss when the right of payment has been
established, except when the Company benefits fram such proceeds as a recovery of part of the cost of the
financial asset, in which case, such gains are recorded in OCL Equity mstruments designated at fair value
through OC! are not subject to impairment assessment.

{c) At fair value through profit or loss (FVPL)

Financial assets with cazh flows that are not solely payments of principal and interest are classified and
measured at fair value through profit ar loss, irrespective of the business model. Financial assets at fair value
through profit or loss include financial assets held for trading, financial assets designated upon initial
recognition at fair value through profit or loss, or financial assets mandatorily required to be measured at fair
value, the Company may irmevocably designate a financial asset that otherwise meets the requirements to be
messured at amaortised cost or at FYOC| as at FVPL if doing so eliminates or significantly reduces an
accounting mismatch that would otherwise arise.

These assets are subsequently measured at fair value. Nat gains and losses, including any interest or dividend
income, are recognised in profit or loss.
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6.16.2

6.16.3

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a graup of simifar financial assets) is
primarily derecognised (i.e. removed from the Company’s statement of financial paosition) when:

The rights to receive cash flows from the asset have expired; or

The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to
pay the recetved cash flows in full without matenal delay to a third party under a ‘pass-through’ arrangement;
and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the
Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

When the Company has transferred its: rights to receive cash flows from an asset or has entered into a pass
through arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When
it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred
control of the asset, the Company continues to recognise the transferred asset to the extent of its continuing
involvement. In that case, the Company also recognises an associated liability, The transferred asset and the
associatad liability are measured on a basis that reflects the rights and obligations that the Company has retained.

Financial liabilities

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings, net of directly
attributable transaction costs, For the purpose of subsequent measurement financial liabilities are either classified
at amortized cost or fair value through profit or loss. The Company does not have any financial lability at fair
value through profit or loss.

Derecognition

A financial lability i1s derecogrused when the obligation under the liability is discharged or cancelled or expires,
When an existing financial liability 1s replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or medification s treated as the
derecagnition of the onginal liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the unconsolidated statement of profit or loss,

Loans and borrewings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost
using the Effective Interest Rate (EIR} method. Gains and losses are recognised in statement of prafit or loss when
the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR, The EIR amortisation 15 included as finance costs in the staterment of profit or loss.
This category applies to Diminishing Musharika financing facility of the Company as disclosed in note 18 to the
financial statements.

Impairment of financial assets
The impairment model under [FRS 9 applies to financial assets measured at amortised cost contract assets and
debt investments at FVOCI, but not to investments in equity instruments.

Expected Credit Loss (ECL) is based on the difference between the contractual cash flows due in accordance with
the cantract and all the cash flows that the Company expects to receive. The shortfall is then discounted at an
approximation to the asset's original effective interest rate. The expected cash flows will include cash flows from
the sale of collateral held or other credit enhancements that are integral to the contractual terms,

A financial asset is written off when there is no reasonable expectation of recovering the contractual cash flows.
However, in certain cases, the Company may also consider a financial asset to be in default when internal or
external information indicates that the Company is unlikely to receive the outstanding contractual ameounts in full
befare taking into account any credit enhancements held by the Company.

At each reporting date, the Company assesses whether financial assets are credit-impaired. A financial asset is
‘credit-impaired’ when one or more events that have a detrimental impact on the estimated future cash flows of
the financial assel have occurred. Loss allowances for financial assets measured at amortised cost are deducted
from the gross carrying amount of the respective asset,
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The Company uses the standard’s simplified approach and calculates ECL based on life time ECL on its financial
assets. The Company has established a provision matrix that is based aon the Company’s historical credit loss
experience, adjusted for forward-looking factors specific ta the financial assets and the economic envirenment.

Deprec-
lation
Rate %

'+
]
T
20
1L

6.16.4 Offsetting of financial instruments
Financkal assets and financial habilities are offset and the net amount is reported in the unconsalidated statement
of financial position if there is a currently enforceable legal right to offset the recognised amounts and there is an
intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. g

9137014

78,749,555
247,085
23,556,245
163,218,296
1.624,090,518

SpA9TTITT

2023
1,798 569,121
1,399,569, 121

WD

As at

June
30, 2024

BO0000.000
182404534

6.17  Impairment of non-financial assets

The carrying amounts of non-financial assets other than inventonies and deferred tax assets are assessed at each
reporting date to ascertain whether thare 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 unconsolidated statement of profit or loss. The recoverable amaunt 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.

4262509
25,135,366
B42,920,299

191020250
ST0.658.515
20044.941
21071114

TS 524

247,574 540
1.B71,665,056
As at
June
30, 2024

2024
1.624,090,516

21607
(21,607}

Nate
11
16

on
disposal

6.18  Operating segments
Faor management purposes, the activities of the Company are organised into one reportable operating segment.
The Company operates in the said reportable operating segment based on the nature of the products; risks and
returns; organisational and management structure, and intemal financial reporting systerns. Accordingly, the
figures reported in these unconsclidated financial statements are related to the Company’s only reportable
segment,

237454
5889061

1015224

18,135,366

749,996
117,088,538

For the
year
HI6TI2E
B2 775300

Accumulnted Depreciation

17076124
507,663,206
19,965,528
LB1T487
15,203,660
3247365

T 000000
725,882 370

Az at
July 01,
2021
Rupews

6192  Revenue
Revenue is recognised at amounts that reflect the consideration that the Company expects to be entitled to in
exchange for transfernng goods or services to a customer, Revende is measured at the fair value of the
consideratron received or recevable, and is recognised at a point in time when control of goods have passed to
the customer either on the dispatch/acceptance of goods for local sales or on the issuance of bill of lading in case
of export sales. The normal credit period ranges between 20 to 30 days.

00,000 000
EVEWERETY)
107 460,489
4052008
44,627,359
12,389,603
188353662
2.467,010,815

As at
June
30, 2024
1,435,636,.202

Performance chligations held by the Company are not separable, and are not partially satisfied, since they are
satisfied at a point in time, when the customer accepts the products. In most of the cases, payments against the
goods are realized in the month of delivery, without any variable considerations, financing components and
guarantees.

Revaluation

The Company récognizes an account receivable when the performance obligations have been met, recognizing
the corresponding revenue. Mareover, the considerations received before satisfying the performance obligations
are recognized as advances from customer.

{104,035

TEG, 500

118,353,663
341,647,359
(108,035)

51,535,132
BT,

162,201,185

Cost/Revaluation
Additions /
{Debetion)

Dividend income is recognised when the Company's right to receive the dividend is established.

Return on short-term investments and other income if any is recognised on accrual basis.

073,435,107
55934277

& 2026
35,964,594
13612103
70,000,000
2125471401

B00,000,000
3T3423

A at
July 01,
2023

6.20 Research and development costs
Research and development costs are charged to the unconsolidated statement of profit or loss in the period in
which they are incurred, except for development costs that refate to design of new or improved products which
are recognised as an asset to the extent that it is expected that such asset will meet the recognition criteria
mentioned in International Accounting Standard (1A5)-38 “Intangible Assets”,

6.21  Earnings per share
The Company presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS is
calculated by dividing the profit or loss attributable to ardinary shareholders of the Company by the weighted
average number of ordinary shares outstanding during the period, Diluted EPS is determined by adjusting the
profit or loss attributable to ordinary shareholders and the weighted average number of ordinary shares
outstanding for the effects of all dilutive potential ordinary shares {if any).
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2024 2023
Maote Rupdes
75  Depeciation charge fas the yeas had been allocated as follows
Cost of sale: 26 101, 246,014 70198157
Administrative expenses 28 15,813,522 10,403 888
117,059,536 BOUGOZ 045
76  Capital work-in-progress
Advvance againgt structural improvements on new stores 137,574,540
Adwance against purchase of land TEA 110,000,000
247,574,540
6.1 This reprecents advance sgainst purchase af land to Indus Battery [Pvt) Limited, s reloted party.
2024 2023
Mot Rupees
B Lang term deposits
Lilithes 2,169,820 2,169,620
Secunty depowts against rent agreements &1 34,520,651 22055 851
Others 15,000 15,000
37105471 24 240,671
8.1  Thisindudes security deposit amounting ta fs. 25 million (2023 Nilj 1o COC Trustee image REIT, a related party
2024 2023
MNote Rupees
9 Long term investments
2.1 Investment In NIT Units
Investrment in NIT Units - at cos
2455000 unis (2023 2.455,000 units) 8 34,510,675 34510675
Fair valug thruugh other comprehensive incomae 184, 566,500 184 566,500
Provision against investments {184, 566,500) {184,566, 5000
Coumnt
k oty ot Mo, of i Armount In
incorporati B Face walue| ding o e
an e per share | Hage 4
nts in subsiciaries - at cost
image Tech Limited Pakistan 1998500 Rs 10 §993% Rs 19985000 19,885,000 15,985,000
Image International Lt UK 4537 £1 59.94% 4997 1200779 1201779
Tri-5tar Image (L5A) Inc s 4497 §1 FR94% fa.4597 #21.810 S21.810
22,108,589 22,108,563
22,108,569 22,108,589

82 in, September 1596, the Income Tax Authorities rdded the Company's premises and took away, by force, all the records, documents, and vakuable
securitied, including FEBC s/Bearer MIT units af all the Group companies, which neluded the bearer NIT units of the Company: without lawful authority
and without making any immentory. This raid cassed a serious disruption &n the company's business. The Company Rid & suit againgt the Income Tax
Aythonties in the Hon'ble ngh Court of Sindh, :ha1|un;||ng the sasd act as h.lng illngal The Hon'bie H:gh Court of Singh, vide its Order dated luly 31,
190K, hald that the presence af Errpguhriﬁp: and malafides in the act of the Income Tax Department cannst be miled out, Furthes, the nrmaining bero
ingredients namely balance of corvenience and causing Imeparable loss and injury, also exists in favor of the company. Further, the intome Tax
Department wos directed 1o submit their report keeping in view the provitons af Section 146{c) ol The Income Tax Ordinance, 1973, dediaring how
much more time they would néed to return the impounded docurments and records. The matter is now bn evidénce stage.

83  Beneficial cwnerd of the above subddiary companies ane a3 ok

Amount of investment (LCY/FCY) Shareholding ¥age
MName af the Image Tri-Stor Image Image | Tri-Star
beneficial owner '“::L:‘h internation| Image | Tech |intemstic| image Aedmm
ol Limited | [USA) Inc. | Limited nal [USA)

Imitge Pakistan Lid | R4 19,985,000 4,997 $4.437 9993% 9004%| 2394% F/538, 5.1.TE Karaths,

Asad Ahrmad Ra 5,000 £1 %1 .03% 0.03%: 002%| 21 DMCHS, Block T8, Tipu Saftan Road, Karachi. Pakistan.
Wzma Ahrmad Rs 5.000 £ i1 0.03% 0.02% G02%| 21 DMCHS, Bock T/8, Tipu Sultan Rooad, Karachi. Pakistan,
Marivm Ahimad Rs 5004 El L 5| 003% 0.02% 0% 21 DMCHS, Block 7/8, Tipu Suftan Road, Earachi. Pakistan,
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10

11

1.2

11.3

12

121

12

14.1

Stock-in-trade
Raw materials
Packing materials
Work-in-process
Finished goods

Trade debts - unsecured

Considered good
Considered doubtiul

Allowance for expected credit loss

2024 2023
Mote Rupees
774,546,407 510,226,803
2,675,446 7,740,202
284,357,262 186,740,732
1,078,775,199 908,253,542
2,140,354,314 1,612,961,279

Includes receivables from the following refated parties that are neither past due nor impaired.

Image Tech Limited
Habib Jamal & Co,

1.0 8112 201,839,321 266,128,455
201,839,221 266,128,455

201,839,321 266,128,455

= 89,708,071

. 176,420,384

- 266,128,455

The maximum aggregate amount due from the related parties at the end of any month during the year was fls. 20226 million

[2023: Rs. 266.125 million).

The trade debts represents outstanding balances within 30 days.

Advances

Advance to suppliers - considered good
Advance against imports and others
Advance to employees

This includes advances to the following related parties

Habib Jamal & Company
Irmage Tech Ltd.

Prepayments and other receivables

Prepaid rent
Interest receivable on term Deposits

Caszh and bank balances
Cash in hand

Cash at banks
Current accounts with;
- conwventional banks
- islamic banks

Foreign currency account
Term deposit certificates

These carmy profit rates at 12% per annum (2023; 12% per annum). These are held in accounts maintained under conventionat

banking,

2024 2023
MNate Rupees

121 407,975,759 101,183,928
29,702 29,702

35,280 60,000

408,040,741 101,273,630
406,572,165 71,183,928

- 30,000,000

406,572,165 101,182,928
2,153,092 919,689

239,704 22,784

2,392,796 942473

27.007,215 102,034
74,199,390 12,571,182

8,128,950 48,434

82,328,940 12619616

32,084 2.540,182

14.1 2,200,000 1,100,000
111,568,239 16,370,832

70
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15

15.1

15.2

16

17

171

17.2

17.3

Issued, subscribed and paid-up capital

2024 2023 2024 2023
Mumber of Shares Rupees
194,349,479 95,619,629 Fully Paid in cash 1,943,494,790 956,196,290
36020171 36020171 lssued as fully paid bonus shares 360,201,710 360,201,710
230,369,650 131,635,800 2,303,696,500 1.316,398,000
Vating rights and board selection are in propartion to the shareholding.
2024 2023
Mumber of shares
Reconciliation of number of shares outstanding
MNumber of shares cutstanding at the beginning of the year 131,639,800 99538602
Bonus Shares issued during the year - 32,101,198
Right Shares |ssued 98,729,850 -
Mumber of shares outstanding at the end of the year 230,363,650 131,639,800
2024 2023
Rupees
Surplus on revaluation of property, plant and equipment
Surplus at the beginning of the year 746,875,309 345,505,366
Surplus on revaluation during the yvear - 440,121,873
Less: incremental depreciation on revalued property, plant and equipment (23,178,380) {13,685,334)
(23.178,380) 426,436,539
Effect of deferred tax onsurplus during the year - {29,035,343)
Effect of deferred tax on incremental depreciation 7,324,799 3968747
Surplus at the end of the year 731,021,728 746,875,309
Long term loan from associates and related parties
Loan from associated undertakings - unsecured 171 21,400,000 24,500,000
Loan from directors - unsecured 17.2 11,144,512 95,025,000
32,544,512 119,525,000
This represents loan from the following associated companies:
Tri Star Power Limited 20,000,000 20,000,000
Indus Battery Industries {Pvt) Limited - 4 500,000
Tri Star Investment Limited 1,400,000 .
21,400,000 24,500,000
Thiis represents loan from the following directors:
Mr, Asad Ahmad 10,643,098 6,980,000
Mrs. Famaz Ahmad 165,000 74,725,000
Mz Uzma Ahmad - 4,504,000
M. Marium Almad 336,414 8,820,000
11,144,512 95,025,000

Az per the terms of loan agreement, these are unsecured and bearing profit @ 20% (2023; 10%) per annum. The ioans were
acquired to meet the working capital requirements, The Company reserves the right to repay the entire outstanding ioan, any

installment, or a portion thereof at any time:

71
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18

18.1

19

Diminishing Musharika financing facility

Opening Balance
= Against machinery
- Against vehicles

Financing obtained during the year
- Against machinery
- Against vehicles

Repayments made during the year
- Against machinery
- Against vehicles

Closing balance
= Against machinery
= Against vehicles

Current maturity of Diminishing Musharika financing facility
- Against machinery
- Against vehicles

181

2024 2023
Rupees
114,951,000 14,625,000
10,398,301 13328273
125,349,301 27953273
70,908,007 114,951,000
70,908,007 114,951,000
{60,316,630) {14,625,000)
(10,398,301) (2929972
(70,714,931) {17,554 972)
125,542,377 114,951,000
: 10,398,301
125,542,377 125,349,301
(15,224,719) {5,488,261)
. (2928972
{15,224,719) 8417.233)
110,317,658 116,932,068

This represents term loan obtained from Mon Banking Financial Institution (NBFI) to finance the CAPEX requirement of the
Compary. The facility carmes mark-up at the rate of six months KIBOR plus 3.50% per annum. The facility is repayable in six
years including one year grace period from the date of dishursement in 60 equal monthly installments, The facility is secured

against specific charge on Diminishing Musharika assets in favour of NBFL,

Deferred tax liability - net

Taxable temporary differences arising due to:
accelerated tax depreciation

Deductable temporary differences arising due to:
provisions

Deferred tax liability in respect of:
revaluation net of refated depreciation

Staff gratuity - unfunded

2024 2023
Rupees
73,423277 22,429,877
(5.548,408) {2.157,268)
58,278,659 64,754,066
126,153,528 85,026,675

The Company operates an unfunded gratuity scheme for its permanent eligible employees. Gratuity benefit is payable under the
scheme to employees on cessation of employment due to death, retirement and resignation, The gratuity is payable based on

the last drawn gross pay and the number of years of services.

The amounts recognized in the statement of financial position and other details, based on the recent actuanal valuation carmied

on June 30, 2024, are as follows:

Changes in the present value of defined benefit obligation

Balance at beginning of the year

Charge for the year

Remeasurement {gain) / loss recognised in other comprehensive income
Payments made during the year

Mote

204

2024 2023
Rupees
13,082,735 8462290
8,878,914 5584791
(265,423) 346,985
(2.563,784) {1,311,331)
19,132,442 13,082,735




Image Pakistan Limited Annual Report 2024

20.4

20.5

20.8

21

211

Mote 2024 2023
Charge for the year recognised in the profit or lass is as follows: Rupeas
Current senvice cost 6,186,720 4126832
Past service cost 798,607 423,581
Finance cost 1,893,587 1,034,378
8,878,914 5584 791
Reconciliation of present value of defined benefit obligation
Present value of defined benefit abligation - opening 13,082,735 8462 290
Current service cost 6,186,720 4126832
Past service cost 798 607 423581
Finance cost 1,893,587 1034378
Benefits paid (2,563,T84) {1,311,3317)
Actuarial {gain} / Loss {58,555) 253,345
Experience adjustment (206,868) 93640
19,132 442 13,082,735

The charge for the year is allocated to cost of sales amounting to Rs. 8878914 (2023: 5,584,791

2024 2023
Principal actuarial assumptions used are as fallows:
Number of employees under the scheme 56 54
Expected rate of increase in salary level 14.75% 16.25%
Discount rate used for interest cost in P&L charge 14.75% 13.25%
Discount rate used for year end obligation 14.75% 16.25%
Mewt salary increased at July 01, 2024 July 01, 2023
Withdrawal Rates Age based Age based
Retirement Assumption Age 60 Years 60 Years

The maortality rate is based on the adjusted SLIC 2001-2005 martality table, with a ane-year age setback, as recommended
by the Pakistan Society of Actuaries (PSOAL

Sensitivity analysis
A sensitivity analysis for the above principal actuanial assumptions as of the reporting date showing how the defined benefit
obligation would have been affected by changes in the said assumptions is as follows:
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Mote
21.2  Workers Profit Participation Fund

Balance at the beginning of the year
Allecation for the year

Payment during the year
Balance at the end of the year

22 Unclaimed dividend / Unpaid dividend

2024 2023
Rupees
13,327,527 7,259,513
19,325,327 13,327,527
32,652,854 20,587,040
(13,327,527) (7,259,513)
15,325,327 13,327 527

The Compary has opened separate bank accounts as required under the provision of section 244 of the Act and the required

amounts have been transferred accordingly,

23 Income tax payable - net

This includes pravision of Rs. 53.303 millian against which withholding tax of Re, 13,972 million is recorded,

24 Contingencies and Commitments
24.1 Contingencies
There are no material contingencies as of the reporting date.

24.2 Commitments

Commitments In respect of capital expenditure amounting to Rs, 173774 million (2023: Rs. Nil) for the import of machinery,

issued by commercial banks.

2024 2023
Rupess
Discount rate + 1% 17,811,461 (12.392.413)
Discount rate - 1% 20,040,266 13892779
Salary increase + 1% 20,069,910 13,915,280
Salary increase - 1% 17,765,583 {12,359, 264)
Trade and other payables
Trade Creditors 211 634,569,103 446,835,771
Accrued Expenses 211 205,362,640 114,395,898
Zakat Payable 2,661,256 2561,256
Withhalding tax payable 18,454,581 14,316,526
Woarkers Profit Participation Fund 21.2 19,325,327 13,327,527
Cthers 332,436 1,147,254
880,705,343 592,684 232
Includes payable to the following related parties
Image Tech Limited 21,918,604 =
First Tri Star Modaraba - 6,000,000
Tri Star Power Limited 45,787,390 46,687,390
67,705,994 52,687,390
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Mote 2024 2023
Rupees
25 Revenue
Local sales 3,177,557,135 2,296,404,615
Export sales 203,784,530 33,031,739
3,381,341,665 2.329.436,354
Less: Sales tax (434,335,140) (264,953, 848)
Sales returns (8,861) -
(434,344,001) (264,953 B48)
2.946,997,664 2,064 482 506
26 Cost of sales

Raw and packing material consumed 26.1 1,267,599,186 992,672,888
Fuel, water and power 53,340,544 44,324,500
Salaries and Benefits 374,644,700 271,946,002
Stores and spare parts consumed 1,108,347 2,120,196
Repairs and maintenance 18,917,104 21,629,595
Dwepreciation 75 101,246,014 70,198,157
Travelling and conveyance 799,457 786,275
Freight Imveard 678,594 182 400
Security Expenses 4,208,073 961,208
Entertainment 1,170,748 1,045 966
Vehicle running and maintenance 2,390,464 2277076
Communication 8,650 287870
Printing and stationery 3,833,695 1,891 215
Insurance 5,225,898 3859402
1,935,171,474 1,414,182,750

Work-in-process
Opening stock 186,740,732 151,301,732
Closing stock (284,357.262) {186,740,732)
(97,616,530) (35,435,000
Cost of Goods manufactured 1.837,554,944 1,378,743,750

Finizshed goods

Opening stock 908,253,542 745,860,718
Closing stock (1,078,775,199) (908,253 542)
{170,521,657) (162,392 824)
1,667,033,287 1,2165,350,926
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Mate 2024 2023
Rupees 29 Other incame
26.1  Raw and packing material consumed
Opening stock 517,967,005 411,110,826 Exchange gain - 1407797
Purchases 1,626,854,034 1,099,529,067 interest on Term Deposit 449,405 142552
Raw matenal 2,144.821,039 1,510,639,893 Loss on disposal of operating fixed assets (6,428) .
Raw material - closing stock (777,221,853) (517,967,005) Insurance claim - B5410
1,367,599,186 992,672 888 Others 7,628
442377 1,643,387
26.2  Salaries, wages and other benefits include Rs. 8878 million (2023: Rs. 5.585 million) relating to staff retirement benefits
EL] Finance costs
27 Distribution and selling expenses
’ Markup / interest on:
safariee 20dl Benelits _ 1,410,059 vy Loan from atsociated companies and directors 36,467,108 12871774
Advertisement and sales promoticn 271,989,031 139,396,392 SR :
Disoatehi 10,643 224 5,967,565 SBP's Refinance Scheme for payment of salaries and wages - 152,753
gt A e S : Diminishing Musharka - vehicle financing 2,059,074 2434758
Travelling and conveyance 4,638,306 4053 495 LTy :
Diminishing Musharka - machinery financing 36,572,509 6,917,623
Rent, rates and taxes 152,916,584 124052093 75 098 691 33376908
;“_‘“?‘“”"’:“‘ _ ":g?:: 1':32‘?:: Baik Chiaigek and Comvmlssion 20,523,088 15,783,954
TG anc saonery o ' 95,621,779 38,160,862
Vehicle running and maintenance 139,329 31,390
Repairs and maintenance 3,674,965 4,812,285
Utilities 52,507,525 43944432 31 Other charges
Commipiesion Wit asre Workers' Profit Participation Fund 19,325,327 13,327,527
Pritosslanl Pk 156,500 21.400 l}:r e.rs rafit Participation Fun . ,nu.um 3,3 59’000
Insurance 649,548 44,652 i : %119, i
: Exchange loss 96,390 -
TR SpRREYS 19, i 22,131,717 16,677,527
Others 602,981 516,940 L e
558,734,259 375957 247
311 None of the directors had any interest in the donee's fund.
28 Administrative expenses
MNote 2024 2023
Salaries and Berefits 140,983 587 104,634,257 - Rupees
Communication 2,333,546 2451677 R
e . Cument 53,159,199 36845502
Printing and stationery 2,280,894 1,505,391 )

s ) Priar (12,972,857) (277,147
Wehicle running and maintenance 1,198,896 638,885 " & y
Legal and professional fee 31,163,453 14335731 Deferen ::'g::'z:g 4:'32?':'?;
Depreciation 15,813,522 10,403 BBE - - A21,
Entertainment 1,544 243 1,119,965 . .

Travelling and conveyance 15,056,935 11,615,989 23 | EsmingePer Share - Bazlcand diuted
Computer software 6,976,872 7.266,497 J— ) it A—
Security Expenses 421,952 485,743 el it ol 285,944, 20780142
Insurance 1,926,667 456,169 ) )
Rent. rates and taxes 11,996,160 £.000,000 Weighted average number of ordinary shares at year énd 331 143,508,962 109018631
Repairs and maintenance 2,929,518 2068731
Avidor's remwuneration 28,9 1,000,000 1.000,000 Earnings Per Share - basic and diluted 1.99 13
Others 1,112,144 1,773,398
236,738,389 165,756,324 33.1  During the year, the outstanding number of shares increased following the issuance of 98,729,850 right shares, which were
100% subscnbed. Consequently, this led to an increase in the weighted average number of shares, as per IA5-33.
2B.1  Auditer's remuneration
34 Financial risk management objectives and policies
Statutary audit fee - standalane 600,000 600,000 The Company finances its operations through equity, borrowings and management of working capital with a view to
Statutory audit fee - consolidation 200,000 200,000 maintaining an appropriate mix between vatious sources of finance to minimize risk. Taken as a whole, the Company 15 exposed
Hali yearly review fee 200,000 200,000 1o market risk, credit risk and liguidity risk. The Board of Directors oversees policies for managing each of these risks which are
1,000,000 1,000,000 summarised below:
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(

Market risk

Market risk is the risk that the value of the fimancial instruments may fluctuate as a result of changes in market currency rates,
interest rates or the equity prices due 1o a change in credit rating of the issuer or the instrument, change in market sentiments,
speculative activities, supply and demand of securities and liquidity in the market. There has been no change in the Company's
exposure to market risk or the manner in which this risk is managed and measured.

Under market risk the Company is exposed to currency risk and interest rate risk.

Foreign currency risk
Foreign currency nsk i the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes
in foreign exchange rates, Foreign cumency risk arises mainly wheré receivables and payables exist due to transactions in foreign

The fallowing is the foreign currency exposire as at the statement of financial position date;

2024 2023
usp
Trade payables {608,163) {166,050)
Trade receivables - USD 675,000 .
Bank balances - USD 115 8914
Met receivable / (payable) 66,952 {157,1386)
GBP
Trade receivables 11,977
The fallowing exchange rates have been applied at the statement of financial position date;

2024 2023

Rupees per FCY

usp 280.60 2B7.10
GEP 352.55 36540

Sensitivity analysis:
The following table demaonstrates the sensitivity to'a reasonably possible change in the foreign exchange rate, with all other
variables held constant, of the Company's profit before tax and the Company’s equity,

Change in

Effect on profit o
exchange e Effect on equity
rate
% Rupees
2024 +10 2,298,815 1,632,158
10 (2,298,815) {1,632,158)
2023 +10 {4,511,375) {3,203,078)
-10 4,511,375 3203078

Interest rate risk
Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes n
market interest rates,

The Company’s sxposure to the risk of changes in market interest rates relates primarily to the cash in deposit accounts and
Diminishing Musharika financing facility,

Sensitivity analysis:

The fellowing figures demonstrate the sensitivity of a possible change in interest rate, with all other variables held constant, on
the Company's profit before tax

Increase [
decrease in Effect on profit
basis points before tax
(KIBOR)
Rupees
2024 +100 (1,558,868)
-100 1,558,869
2023 +100 (2437.743)
-100 2437743

77

Image Pakistan Limited Annual Report 2024

Credit risk
Credit rizk represents the accounting loss that would be recognised at the reporting date if counter parties failed completely to
perform as contracted,

The maximum credit risk is equal to the carrying amount of financial assets, For banks and financial institutions, only
independently rated parties with reasonable credit rating are accepted. For trade receivables and advances internal risk
assessment process considers the credit risk of the customer/vendor, taking into account its financial position, past experience
and other factors.

The camying values of financial assets which are not impaired are as under:

2024 2023
Rupees
Long term deposits 3710547 24240671
Trade debtors - unsecured 201,839,321 266,128,455
Advances 408,040,741 101,273,630
Prepayments and other receivables 2,392,796 F42.473
Cash and bank balances 111,568,239 16,370,832
760,946,568 408,956,061

Quality of financial assets
Concentration of credit risk exists when changes in economic or industry factors affect the group of counterparties whose
aggregate credit exposure is significant in relation to the Company’s total credit exposure,

Concentration of credit fsk exists when changes in economic or industry factors affect the group of counterparties whose
aggregate credit exposure is significant in relation to the Compariy's tatal credit exposure:

The credit quality of financial assets that are neither past nor impaired can be assessed by reference to external credit ratings or
to historical information about counterparty default rates as follows:
2024 2023
Rupees
Customers with no defaults in the past one year
Trade debts

201,839,321 266,128455

The credit quality of Company's bank balances can be assessed with reference to extemal credit ratings as

Bank -ﬂ;nhf:; Rating 2024 2023
Rupees

Bank Al Habib Limited PACRA AN 73,572,882 9,786,446
Bank Alfalah Limited PACRA AAA 136,559 2382575
Meezan Bank Limited WIS A-1+ 8,075,666 -
Habib Bank Limited WIS A-1+ 164,654 140,967
Al Baraka Bank (Pakistan) Limited VIS As 46,788 28,583
MCEB Bank Limited PACRA Al 316,689 251,875
Telenor Microfinance Bank Limited PACRA A 9,319 9319
Faysal Bank Limitec PACRA A 6,496 19.851

B2 325053 ZBT96TE
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344  Capital Risk Management
. The Company’s objective when managing capital is to safeguard the Company's ability to continue to provide returns
o i ﬂ r;: g E § § % § for shatehalders and benefits for other stakeholders and 1o maintain an optimal capatal structure to reduce the cost of
o 1 T Al o
= e P F ol e S L il o
2 © & Igne 3 A 2024 . 2023
= c o ey Sl L 3 o = T 4 T ol "0} Lpes
e 2 L B E ﬁ - = el . Total debt 158,086,889 244 874;301
E__ 8 Tatal squity 3,520,792,072 2.444,819,834
= E‘ Total debt plus equity 3,678,878,961 2,689,694, 135
; a1 =
= T =
= S E Geanng ratio 4,30% 9.10%
E g': = " [l i i i i [ [
B
= = fi E E ; E 345 Financial instruments by category Mote 2024 2023
= T =
= = @ 4 -4 Rupees
g - E 6 s Financial assets - at amortised cost
e E = Long term deposits 37,105,471 24,240,671
e oy ; Trade debtors - unsecured 201,835,321 266,128,455
a 2 = - Advances 408,040,741 101,273,630
; 5 E ﬂ a . g g i Prepayments and other receivables 2,392,796 942473
“g‘ - E " 1‘& :. S ﬁ m‘ Cash and bank balances 111,568,239 16,370,832
7 2 E P E 3 - o % A @ 760,946,568 408,956,061
5 = = Al & we o = =~
3 5 = S m - S — Financial liabilities - at amortised cost
E = g Long term loan from associates and related parties 32,544 512 119,525,000
; ﬁ T}u Diminishing Musharika financing facility 110,317,658 116,932,068
& E 2 f."; | E S Trade and other payables 880,705,343 582684232
E 3 = ~ E : E £ ™ _“é : Uniclaimed dividend 12,015,531 12,021,131
E ¢ 3 E E 2 E E é Unpaid dividend 7.719,918 3,593,863
E ® 3 U - m B ia 1,043,302,062 544,756,004
= b= -
¥ o
o = § 35 Changes in liabilities to cash flows arising from financing activities
g =2 2 s 9 23 2024
= A
=] g :g = 'E R H E { o f‘ ' Unelaimed / I.nin.fram Dlrrum.ihlmg
a =z £ = ﬁ o £ =t m m Unpaid associated Musharika
= £ i) “ 2 - 0 v 2 o] i companies and Financing
8=, ] = E oo E o dividends :
= 3 = Eom o HEm LA directors Faeility
= = w armmmmm RUpees oo rrannnnas
=
% 2 @ s W Balance at beginning of the year 15,674,994 119,525,000 125,249,301
c i = o
E-» IS_ > - t E‘ B L 3 Changes from financing cash flaws
£ % - 5 E o 5 E ] Dividend paid during the year {193,339,245) . B
E E E‘ L o 2] o] Financing obtained during the year - 501,794,999 70,90&,007
o = S & Repayments made during the year E (588,575 487) (70,714,931
g '8 o (193,339,245) (86,780,488) 193,076
% = %" " " Other changes
o B i idend declared during the year 3 - -
g - ; g Dividend declared d i 147,459,700
@ o = -
= 3 5 g 2 Balance st the end of the yaar 79,735,449 32744512 125.542.377
= £ =
=z 2 o 2 b
¥ £ e = & 2023
8 '3 = E 2 %\ g E Loan fro Diminishi
E v 3 E -E ‘E E E Unclaimed / P AREa i ""g
c £ & - B B o Unpaid associated Musharika
c < a s g 5 3 5 Stdend companies and Financing
5 &5 ¢2 = 58 3 52 % S directors Facility
i
P ogs & VL 3848 e R
- = v £ ] B35 % S & = % Balarice at beginning of the year 26,510,502 121,920,000 27.852.759
= g‘ e g E & £ o E & E‘ o Changes from financing cash flows
g il 13 n .E ﬁ § 2 .E E E 2 Dividend paid during the year {10,895,508) -
a2 g E 3 = = _E ] = = "E s Financing obtained during the year 38,335,000 112,121,542
£ = w E T L2 ;6 =~ L g~ Repayments made during the year (40,730,000} {14.625,000)
- =0 b EEB (e - &
2> £ o T EEE & EEE 2 (70,895 508) 2,395,000, 57,496,542
o w g g*_ ~ 'E:} £ E o :;! E E ‘m Other changes
g2 2§ o CERE c EB Y Dividend declared during the year : .
oo £ a £ g = B £ cs= & £
9 3 o= = = 0= -8 =3 Balance at the end of the year 15,614,994 119,525,000 125,349,307
m
b
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36
36.1

36.2

37

Transactions with related parties

Refated parties of the Company comprise of subsidiaries, associates, directors and key management personnel. Related party
tranzactions are placed before the Audit Committee. Balances with related parties are disclosed in respective notes. These transactions
are reviewed / recommended by the Audit Committee and appraved by the Board on quarterly basis. Details of transactions with related
parties during the year, other than those which have been disclosed elsewhere in these unconsolidated financial statements, are as
follows:

2024 2023
Rupees

Transactions with subsidiary / associated companies
Sales 590,881,748 483,310,305
Purchases of goods, matenal and services 394,861,508 176,355,772
Lease rentals paid 5,747,126 6,870,000
Loan received 202,325,000 500,000
Repayment of loan 205,225,000 31,500,000
Rent paid 13,500,000 6,000,000
Security depasit paid 2,500,000 =
Markup paid 5,619,534 3,803,425
Transactions with directors and their close family members
Loan received 299,469,999 37,835,000
Repayment of loan 383,350,487 9,230,000
Rent paid 7,200,000 6,000,000
Markup paid 20,192,725 1,74361%
Transactions with other key management personnel
Remuneration and other benefits of key management personnel 32,464,250 28,749,140

Follawing are the detaills of related parties and associated companies with wham the Company had entered into transactions or has
arrangemeant [ agreement in place.

S No. Name of Related Party Basis of association Aggregate %
of shareholding

1 Image Tech Ltd, Subsiciary 99.99%

Z  Image International Lid, Subsidiary 99,94%

3 Habib Jamal & Co. Partnership firm by virtue of common sponsor :

4 First Tri-Star Modaraba Commaon directarship

5 Tri Star Power Limited Commaon directarship

6  Indus Battery Industries (Pvt) Lid. Commaon directarship

T CDC Trustee - Image REIT Director is a unit-holder

&  Mr. Asad Ahmad Chief Executive Officer

9  Mrs Farnaz Ahmad Dhirectar

10 Ms Uzma Ahmad Director

11 Ms Manum Ahmad Director

12 Mrs Shamima Begum Relative of director
Remuneration of Chief Executive Officer, Director and Executives

2024 2023
E'::hj" Directors Executives hf:::" Directors Executives

Managerial Remuneration 16,875,000 6,533,334 34,085,475 16,875,000 6,088,542 33,406,573
House rent allowance 6,750,000 2,400,000 12,782,206 £,750,000 2435417 13,362,629
Utilities allowance 1,687,500 600,000 3,195,552 1,687,500 608,854 3,340,657
Medical allowance 1,687,500 600,000 3,195,552 1,687,500 608 854 3,340,657
Tatal 27,000,000 10,133,334 53,258,784 27,000,000 9,741,667 53450517

Mumber of persons 1 1 25 i 1 22
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37.1  The Chief Executive, directors and certain executives of the Company are provided with free of cost use of company maintained cars.

37.2

38

39

41

421
42.2

43

During the year, an amount af Rs. 1.050 million (2023: Rs. 0.750 million) has been paid to non-executive directors, as fee for attending
board and other meetings.

Fair value of financial instruments

Fair value is the amount that would be received to sell an asset or paid to transfer a lability in an orderly transaction between market
participants at the measurement date. The carrying values of afl other financial assets and labilities reflected in these unconsolidated
financial statements approximate their farr values, except investment in subsidiary companies, which are carried at cost.

Fair value hierarchy
The table below analyses financial instruments carried at fair value by valuation method, The different levels have been defined as
follows:

quoted prices (unadjusted) in active markets for identical assets or liabilities {level 1);

inputs other than quated prices included within level 1 that are observable for the asset or lability, either directly or indirectly
{level 2); and

inputs for the asset or liability that are not based on observable market data (level 3).

&g of the statement of financial position date, the Company does not have any financial assets carried at fair value that required
categorization in Level 7, Level 2 and Level 3, except lang term investments which are carried at cost.

Production capacity

The Company, aperating under the brand name “Image,” specializes in the production of value-added fabric, including both stitched and
unstitched suits. Due to the nature of the business, where capacity is influenced by variables such as garment design, styling, and fabric
demand in the market, it is not possible to determine a fixed production capacity.

Number of employees
MNumber of persons employed contractual and permanent as at year end were 881 (2023; 878} and the average number of persons
employed during the year were 919 (2023 834),

Operating segments
These financial statements have been prepared on the basis of a single reportable segment.

All sales of the Company comprise of sale of value-added fabric, including bath stitched and unstitched suits.

All non-current assets of the Company at the end of the current and preceding year were located in Pakistan,
General

Figures have been rounded off to the nearest rupee unless otherwise stated,

Certain prior year's figures have been reclassified for better presentation, wherever necessary. However, there are no material
reclassifications to report.

Date of authorisation for issue

These unconsolidated financial statements were authorized for issue on September 28, 2024 by the Board of Directors of the Campany,

Owais Jamani
Chief Financial Officer

Asad Ahmad Uzma Ahmad
Chief Executive Officer Director
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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-5tar Image (USA) Inc, it is our pleasure to present Directors' Report with Audited Consolidated
Financial Staterments for the year ended June 30, 2024.

1. Image Tech Limited
This subsidiary was incorporated as Public Limited Company on 12% 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. The Company is actively invalved in doing e-
commerce both locally and internationally,

2. Image International Limited
This overseas subsidiary was incorporated on 17" November, 2021 in the UK. The Company has
made arrangements of fulfilment in the UK and the business has scaled manifalds.

3. Tri-Star Image (USA) Inc.
This overseas subsidiary was incorporated on 4" January, 2022 in USA, The Company has made
arrangements for making delivered duty paid i.e. DDP which has resulted in scaling e-commerce

volumes.

On behalf of the Board
Asad Ahmad Uzma Ahmad
Chief Executive Director

Place: Karachi, September 26, 2024
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dependent Audi 5 to the M ers o

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the annexed consolidated financial statements of Image Pakistan Limited and its
subsidiaries (the Group), which comprise the consolidated statement of financial position as at 30 June 2024
and the consolidated statement of profit or loss, the consolidated statement of comprehensive income, the
consolidated statement of changes in equity, the consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including a summary of significant accounting
policies and other explanatory information.

In our opinion, consolidated financial statements give a true and fair view of the consoclidated financial
position of the Group as at 30 June 2024, and of its consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with the accounting and reporting standards as applicable
in Pakistan.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Auditors’ Responsibilities
for the Audit of the Consolidated Financial Statements section of our report. We are independent of the
Group in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and
we have fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit
evidence we have obtained is sufficlent and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in the
context of our audit of the consclidated financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters. We have determined the matters described
below to be the key matters to be communicated in our audit report.

Following or the key audit matters:

S. No. Key audit matters How the matter was addressed in our audit
1 i u =in-
trade

As disclosed in note 10 to the accompanying | Our audit procedures included, amongst others,
consolidated financial statements, the stock- | reviewing  management's  procedures  for
in trade balance constitutes approximately | evaluating the NRV of stock-in-trade, observing
45% of total assets of the Company. The cost | stock counts to ascertain the condition and
of finished goods is determined at Met | existence of stock-in trade, performing testing on
realizable value under the retail method, a sample of items to assess the NRV of the stock-
in-trade held and evaluating the adequacy of write
down of stock-in trade to NRV as at the year end.
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rade is determined mainly keeping in view the the basis of identification of the obsolete
stimated selling price, stock-in-trade usage stock-in-trade and the accuracy of write down
nd forecasted sales volume. of stock-in-trade to NRV assessed by the
management, on a test basis.

& have considered this area to be a key audit| «  We also tested the calculations of per unit

Ehe Met Realizable Value (NRV) of stock-in- s Further, we evaluated the appropriateness of

atter due to its materiality and judgments Price of finished goods and assessed the
involved in estimating the NRV of underlying appropriateness of management's basis for
stock-in-trade as well as the management's the allocation of cost and production
judgment involved in determining an overheads in work in process.

appropriate retail price assessing its valuation. |  Woe further tested the NRVY of stock-in-trade
by performing a review of sales close to and
subsequent to the year-end.

» We further assessed the adequacy of financial
statement disclosures in accordance with the
applicable financial reporting framewark.

2. | Capital Expenditure

(Refer Note 7 to the annexed consolidated Our key audit procedures in this area amangst
Finandial Statements) others included the following:

The company's consolidated financial
statements for the year ended June 30, 2024
disclased a significant capital expenditure of
Rs. 589.22 million incurred during the year
which primarily attributed to the
establishment of Building, Plant, installation
of solar plant & technological advanced
machines,

The capital expenditure incurred during the
year represents significant transactions and
requires appropriate application as per
applicable financial reporting framework. In
view of the above, we have identified this
matter as a key audit matter Our key audit
procedures in this area amongst others

» We evaluated the authorization and approval
procedures for capital expenditure, checking
compliance with company policles,

¢ e tested samples of capital expenditure
transactions to check the accuracy and
valuation of the amounts recorded in the
financial statements.

» We assessed management's criteria far
capitalizing expenditure, as per the
capitalization policy and evaluated consistency
with the relevant accounting standards.

» We performed physical verification, on sample
basis, of assets acquired to check the
existence of assets,

« We examined the documentation supporting
management's decisions regarding the
capitalization of expenditure, such as contracts,

and invoices.

Information Other than the Consolidated Financial Statements and Auditors’ Report Thereon

Management is responsible for the other information. Other information comprises the information included
in the annual report for the year ended 30 June 2024, but does not include the unconsolidated financial
statements and our auditors’ report thereon,

Our opinion on the unconsolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information; we are required to report that fact. We have nothing to report in
this regard.
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Responsibilities of Management and Board of Directors for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with the accounting and reporting standards as applicable in Pakistan and the requirements
of Companies Act, 2017 (XIX of 2017) and for such internal control as management determines is necessary
to enable the preparation of consolidated financial statements that are free from material misstaterment,
whether due to fraud or error,

In preparing the consclidated financial statements, management is responsible for assessing the Group's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liguidate the Group or to cease
operations, or has no realistic alternative but to do so.

Board of directors are responsible for overseeing the Group's financial reporting process.
Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financlal statements as
a whoale are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements,

As part of an audit in accordance with 1SAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the consaolidated 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.

s Evaluate the appropriateness of accounting polides 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 disdosures 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 congern.
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+ 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 respansible for our audit opinion.

We communicate with the board of directors regarding, among cther matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal contral 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 safequards.

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
pubilic 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 Tarig.

sd/-
Feroze Sharif Tarig & Co.
Chartered Accountants
Date: September 27, 2024
Place: Karachi
UDIN: AR2024101295uQFAb3mC
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IMAGE PAKISTAN LIMITED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2024

ASSETS

NOM-CURREMNT ASSETS
Property, plant and equipments
Long term deposits

Long term investments

CURRENT ASSETS

Stores, spares and loose tools
Stock-in-trade

Trade debtors - unsecured
Advances

Prepayments and other receivables
Cash and bank balances

EQUITY AND LIABILITIES

CAPITAL & RESERVES

Authorized Capital
300,000,000 {202 3; 100,000,000) ordinary shares of Rs. 10/- each

Issued, subscribed and paid-up capital

Share premium

Surplus on revaluation of Property, Plant and Equipment
Revenue resenes

Shareholders’ Equity

Men-cantrolling interest

Total equity

OM-CU MNT LIABILITIES
Long term loan from associates and related parties
Diminishing Musharika financing facility
Deferred labilities
Deferred tax liability - net
staff gratuity - unfunded

cu MNT LIABILITIES

Trade and other payables

Accrued interest on loan from assodiates

Current maturity of Diminishing Musharika finaning facility
Unclaimed dividend

Unpaid dividend

Income tax payable - net

Contingencies and commitiments

Mote

10
11
12
13
14

15

16

17
18

19
20
21
18
22
22

23

24

2024 2023
(Rupees)

1,871,665,056 1,399,589.121
37,105,471 24,240,671
- 1277707
2,153,397,492 1,619.916,307
265,790,427 251,582,186
684,805,584 235,543,763
2,392,796 997 473
125,731,929 49,143,750
3,232,118,228 2,158,4561,180
5,140,888,755 3,582,290,972
3,000,000,000 3,000,000,000
2,303,696,500 1,316,298,000
80,979,590 80,979,590
731,021,728 746,875,309
633,910,726 418,236,137
3,749,608,544 2.562,489.036
185,229 101,164
3,749,793,773 2,562,590,200
42,715,023 119,525,000
110,317,658 116,932,068
126,153,528 85,026,675
19,132,442 13.082.735
145,285,970 98,109,410
990,239,517 613,557,530
31,282,208 20,627,359
15,224,719 8417233
12,015,531 12,021,131
7,719,918 3,593,863
36,294,438 26,917,178
1,092,776,331 685,134,294
5,140,888,755 3,582,290,972

The annexed notes from 1 to 43 form an integral part of these financial statements.
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IMAGE PAKISTAN LIMITED
CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED JUNE 30, 2024

Note
Revenue 25
Cost of sales 26
Gross profit
Distribution and selling expenses 27
Administrative expenses 28
Other income 29
Operating profit
Finance Cost 30
Other charges 31
Profit before taxation
Taxation 32
Profit after taxation
Attributable to
Equity holders of the Holding Company
Mon-controlling interest
Earning per share - basic & diluted 33

2024

(Rupees)

3,972,544,762

2023

2/695,311,753

(2,424,671,909) (1,654,108,999)
1,547,872,853 1,042,202,754
(635,782,822) (465,922,174)
(308,848,452) (188,210,963)
(944,631,274) (654,133,137)
443,150 1,643,387
603,684,729 389,713,004
(101,368,578) (38,976,791)
(22,243,577) (16,677,527)
(123,612,155) (55,654,318)
480,072,574 334,058,686

(81,161,676)

(45,421,580)

398,910,898 288,637,106
398,826,833 288,576,280
84,065 60,826
398,910,898 288,637,106
2.78 2.65

The annexed notes from 1 to 43 form an integral part of these financial statements.

Asad Ahmad Uzma Ahmad

Ovais Jamani
Asad Ahmad Uzma Ahmad Ovais Jamani
Chief Executive Officer Director

Chief Executive Officer Directar Chief Financial Officer
Chief Financial Officer
' 1 Q2
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IMAGE PAKISTAN LIMITED

CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2024

Profit after taxation

Other comprehensive income which will not be reclassified
to the profit or loss in subsequent periods

Surplus on revaluation of property, plant and equipment
during the year
Deferred tax thereon

Remeasurement of defined benefit liability
Deferred tax thereon

Items that may be reclassified to statement of profit or loss in
subsequent periods

{Loss) / gain on revaluation on equity investments at fair value
through other comprehensive income

Total comprehensive income for the period
Attributable to

Equity holders of the Holding Company
Man-controlling interest

2024 2023
398,910,898 288,637,106
- 440,121,873
- (29,035,343)
- 411,086,530
265,423 (346,985)
(76,973) 100,626
188,450 (246,359)
(1,734,575) 2,762,214
397,364,773 702,239,491
397,280,708 702,178,664
84,065 60,826
397,364,773 702,239,490

The annexed notes from 1 to 43 form an integral part of these financial statements.

Asad Ahmad Uzma Ahmad
Chief Executive Officer Directar

Ovais Jamani

Chief Financial Officer

IMAGE PAKISTAN LIMITED
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2024
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Regnroes
Capital ressrves Reawamre resarvos
i Sarplus an Fareign
Revahuation ol | | Unappropriated Exchange Noen-Cantrolling .
subscribed and || Share premium Tatal equity
ik | P Property, Plant prafit Tramlation Intersat
oyt shon e and Equipment Resarve
Balance as of furnde 30, 2022 005,356,020 252683470 345,505,366 266685420 3895 #0332 1,860,350, 705
Peofit alter taxation AEA.ETE 250 [T ZREBITI0E
Crnar comprehansive mgome 471085550 (246,358 2TarIn4 & 413,600 305
Total comprehensive income for the period 411,086 530 2BA. 525,921 2762214 &826 102239451
Funal clivitdend msoed a3 bonus thares & 15% 149.307.900 (149207, 900)
Interimy dersdend myued a5 bonus ghares 15% 171,704,080 £177, Toa 080y
Trangfer 1o stalermerl of profit or loas on, sccount of s s
ncremental depreciation (nef of 1ax) LR ! T
Balancs as on June 30, 2023 1.316,394,000 80,979,590 TA6 AT5 309 15,434,028 .802,100 101,164 2,562,590,200
Prodit abHer baxatian IGA G ALY 54,065 A moase
thher comprehantive mcomae 188450 (1,734,575} (1,586,125
Total comprehensive income for the period 159015 283 (1,734,575} 84,065 ¥II4TTY
Fenal dridend & 15% far the year ended Jone 30, 2023 (197450, 700y (197459, 1000
tisuange of 255 right shares dusing the year SHT.I98.500 SETIE500
Transler o su!er.rir!ﬂ of prohl of loss of  actount ol (15853580 15,853,550
weremental depreciation (net of taxy
Balarcs an on June 30, 2024 2,103 654,500 80,979,550 731,021,720 [SFRTERET] 1,067, 534 185,229 1,748,791,771
Ther anreked notes rom 1 1o 43 farm an inlegral part of these Bnarcial Maternenti.
Asad Ahmad Uzma Ahmad Chealt famani
Chil Toacutive Officer e o £ lef Finarcisd Olficed
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IMAGE PAKISTAN LIMITED
CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOW FROM OPERATING ACTIVITIES
Profit before taxation

Adjustment for non-cash and other items:
Depreciation

Provision for gratuity - net of payments

Loss on disposal of operating fixed assets
Finance cost

Working capital changes

{Increase) / decrease in current assets
Stock-in-trade

Stores and spares

Trade debtors

Advances

Prepayments and other receivables

Increase / (Decrease) in Current Liabilities
Trade and Other Payables
Cash generated from operations

Incame tax paid

Finance cost paid

Exchange {loss) / gain impact on equity investments
Long term deposits - net

Net cash generated from aperating activities

CASH FLOW FROM INVESTING ACTIVITIES
Addition to property, plant and equipment
Proceeds on disposal of operating fixed assets
Net Cash used in investing activities

CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from issue of right shares

Dividend paid

Long term Diminishing Musharika finance facility - net
Repayment of loan from associated and related parties - net
Net Cash Inflow from Financing Activities

Net increase in cash and cash equivalents
Cash and cash eguivalents at the beginning
Cash and cash equivalents at the end

MNote

The annexed notes from 1 to 43 form an integral part of these financial statements,

Asad Ahmad
Chief Executive Officer

Uzma Ahmad

Director

2024 2023
{Rupees)
480,072,574 334,058,686
117,059,536 80,602,045
6,315,130 4,273,460
6,428 i
101,368,578 38,876,791
224,749,672 123,852,296
704,822,246 457,910,982
{533,481,191} (311,643,025)
1,277,707 135,000
(14,208,241) 33,158,630
(449,261,821} (236,903,932)
(1,395,323) 2,752,466
{597,068,869) (512,500.861)
376,681,987 237,975,089
84,435,364 183,385,210
{30,734,536) {12,934,638)
{90,713,729) (31,652,060)
(1,734,575) 2,762,214
(12,864,800) (5,220,000
(51,612,276} 136,340,726
(589,221,899) (213,127,380
80,000 :
{589,141,899) 1213,127,380)
987,298,500 :
(193,339,245) {10,895,508)
193,076 97,496,542
(76,809,977) {2,395,000)
717,342,354 84,206,034
76,588,179 7,410,380
49,143,750 41,724,370
125,731,929 49,142,750
Ovais Jamani

Chief Financial Officer
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IMAGE PAKISTAN LIMITED
MNOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

1

ER

32

4.1

THE COMPANY AND TS OPERATIONS

Image Pakistan Limited {the Company} was incorporated in Pakistan, as a public imited company on November
14, 1990, under the Companies Ordinance, 1954 (Repealed with the enactment of the Companies Act 2017 on
Way 30, 2017) and its shares are fisted in the Pakistan Stock Ewchange 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 geographical Lecation 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, S1.T.E, Karachi - 75700,

The Company alse make sales through vanous sales outlets located across the country. Considering the quanturm,
the geographical locations and addresses of all the locations are not presented in these financial statements,

STATEMENT OF COMPLIANCE

These consolidated financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

International Financial Reporting Standards (IFR3s) issued by the International Accounting Standard Board
(IA5B) as notified under the Comipanies Act, 2017 (the Act);

Istamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of Pakistan
(ICAP) as are notified under the Act; and

- Provisions of and directives issued under the Act,

Where provisions of and directives issued under the Act and IFAS differ from the IFRSs, the provision of and
directives issued under the Act and IFAS have been followed.

BASIS OF MEASUREMENT

These consolidated financial statements have been prepared under historical cost convention except for the
revaluation of property, plant and equipment at fair value and recognition of retirement benefits at present value
as disclosed in the accounting policies mentianed in note 6 to these consolidated financeal statements.

The consolidated financial statements are presented in Pakistani rupees, which is also the Company’s functional
curency.

AMENDMENTS AND IMPROVEMEMNTS TO APPROVED ACCOUNTING STANDARDS
Amendments to approved accounting standards effective during the year

The accounting policies adopted in the preparation of these consalidated financial statements are consistent with
those of the previous financial year, except as described below:

Amendments to approved accounting standards

185 1 and IFRS Practice Disclosure of Accounting Policies (Amendments)

A58 Definition of Accounting Estimates (Amendments

IAs 12 Deferred Tax related to Assets and Liabilities ansing from a Single
Transaction (Amendments)

145 1 Classification of Liabilities as current or nen current and nen current
Liabilities with covenants (Amendments)
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4.2

The adoption of the above amendments to the accounting standards did not have any materal effect on the
Company's consolidated financial statements,

Amendments to published accounting and reporting standards that are not yet effective

There are certain amendments to the accounting and reporting standards that will be mandatory for the
Company's annual accounting periods beginning on or after July 1, 2023, However, these amendments will nat
have any significant impact on the financial reporting of the Company and, therefore, have not been disclosed in
theze consolidated financial statements,

SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES

The preparation of these consolidated financial statements in conformity with the applicable accounting and
reporting 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 pelicies. 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. Revision to accounting estimates are
recognised 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 these consolidated financial statements:
MNotes

{a) capitalization of new assets and determining the residual values and useful lives of 611,612 613 &7

property, plant and equipment and investment property

(b} net realizable value estimation for inventories: 6.5 810
(e} provision for impairment against trade and other receivables 66 6163 &1
(e} staff retirement benefits 611 & 20
(e} recognition of current and deferred taxation 613 &8 37
{f) contingent liabilities 6.14 & 23

SUMMARY OF MATERIAL ACCOUNTING POLICIES
Property, Plant and Equipment

Operating fixed assets

These are stated at cost less accumulated depreciation and accumulated impairment [osses, if any except for
freehold land, which are stated at cost less any impairment in value, if any,

Cost in relation to certain fived assets, including capital work-in-progress, signifies historical cost and financial
charges on borrowings for financing the projects until such time as the projects are substantially ready for their
ntended use.

Depreciation is charged to the consolidated staterment of profit or loss applying the reducing balance method at
the rates specified in note 7 to these consolidated financial statements. Depreciation on additions 1s charged from
the year asset is available for use and in case of deletion, up to the year preceding the year of disposal.

Maintenance and normal repairs are charged to consolidated statement of profit or loss as and when incurred.
Maijor renewals and improvements are capitalized and the assets so replaced, if any, are retired,

An iterm of operating fixed assets and any significant part initially recognised s derecognised upon disposal or
when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset)
is included in the consolidated statement of profit or loss when the asset is derecognised, In case of the sale or
retirement of a revalued items, the attnbutable revaluation surplus remaining in the surpius on revaluation of
such item is transferred directly to the unappropriated profit.

The residual values, useful lives and methods of depreciation of operating fived assets are reviewed at each
financial year end and adjusted prospectivaly, if appropriate.

97

Image Pakistan Limited Annual Report 2024

6.1.2

6.3

6.4

Capital work in progress

Al expenditures connected to the specific assets incurred during installation and construction period are carried
under capital work-in-progress, These are transferred to specific assets as and when assets are available for use.

Revaluation of property, plant and equipment

Land (free hold and lease hold), building and plant & machinery are recognized at revalued amounts based on
valuation by external independent valuer, being the fair value at the date of revaluation less any subsequent
accumulated depreciation and subsequent accumulated impairment losses. Fair value determined by the external
professional valuers reflects that the carrying amount does not differ materially from that which would be
determined using fair value at year-end,

Increases in the carmving amounts arsing on revaluation of fived assets are recognized, net of tax, in other
comprehensive income. To the extent that the increase reverses a decrease previously recognized in consolidated
staternent of profit or loss, the increase is first recognized in consolidated statement of 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 consolidated
staternent of profit or loss, Each year, the difference between depreciation based on the revalued carrying amount
of the asset charged to consolidated statement of profit or loss and depreciation based an the asset's ariginal
cost, net of tax, is reclassified from the revaluation surplus of property, plant and equipment to unappropriated
profit / (loss),

Right-of-use assets

The Company recognises right-of-use assets al the commencement date of the lease (1.2, the date the underlying
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and
impairment losses, and adjusted for any remeasurement of fease labilities, The cost of right-of-use assets
includes the amount of lease labilities recognised, initial direct costs incurred, and lease payments made at or
befare the commencement date less any lease incentives received as applicable. Unless the Company is
reasonalily certain to obtain ownership of the leased asset at the end of the lease term, the recognized right-of-
use assets are depreciated using straight line method over the lease term. Right-of-use assets are subject to
impairment.

The Company applies the short-term lease recognition exemption to its leases. Lease payments on such leases
are recognised as expense in the consolidated statement of profit or loss over the lease term. Hence, right-of-use
assets is not recognized in these cansalidated financial statements.

Borrowing cost

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which
necessarily take a substantial peried of time to get ready for their intended use, are added to the cost of those
assets, until such time as the assets are substantially ready for their intended use. All ather borrowing costs are
recognized as an expense in the statement of profit or loss in the peried in which they are incurred.

Stores, spares and loose tools

These are valued at lower of cost, determined using weighted average method, and MNet Realisable Value (NRV),
less provision for obsolete items (if any). Items in transit are valued at cost comprising purchase price, freight
value and other charges incurred thereon upto the reporting date, Provision is made for items which are ohsalete
and slow moving and is determined based on management estimate regarding their future usability.
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6.5

6.6

6.7

6.8

6.9

6,10

6.11

Stock-in-trade
Stock-in-trade, except goods-in-transit, is stated at the lower of weighted average cost or Net Realisable Value.
The cost is determined as follows:

Raw and packing materials - Woeighted average cost
Wark-in-process = Cost of materals, labour cost and appropnate production averbs
Finished goods - Met realizable value under the retail method

Goods-in-transit are valued at cost comprising purchase price, freight value and other charges incurred thereon
upta the reporting date.

MRV signifies the estimated selling price in the ordinary course of business less the estimated costs of completion
and the estimated costs necessary to make the sale. Provision is made for slow moving and obsolete items as and
when identified.

Trade debts and other receivables

These are recognized and carried at original invoice amount being the fair value and subsequently measured at
amortized cost. Allowance for expected credit losses is based on lifetime ECLs that result from all possible default
events over the expected life of the trade debts and other financial assets. Bad debts, if any, are written off when
considered irmecoverable,

Exchange gains or losses arising in respect of trade debits and other recevables in foreign currency are added to
their respective carrying amounts,

Cash and cash equivalents

For the purpose of statement of cash flows, 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 that are deemed
integral to the Company's cash management The cash and cash equivalents are readily convertible to known
amount of cash and are therefore subject to insignificant risk of changes in value.

Share capital and reserves

Ordinary shares are classified as equity and recognized at their face value. Incremental costs directly attributable
to the issue of new shares or cptions are shown in equity as a deduction, net of tax, from the proceeds,

Reserves comprise of capital and revenue reserves. Capital reserves comprise of share premium and sueplus on
revaluation of property, plant and equipment while revenue reserves represent of unappropnated profit,

Trade and other payables
Liakilities for trade and other payables are carried at cost which is the fair value of the consideration to be paid in
future for goods and services received, whether or not billed to the Company,

Exchange gains and losses arising on translation in respect of liabilities in foreign currency are added to the
carrying amount of the respective llabilities.,

Provisions

Provisions are recognized in the consolidated statement of financial position when the Company has a present
legal or constructive cbligation as a result of past event and it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable estimate of the amount of
the abligation can be made, Provisions are reviewed at each statement of financial position date and adjusted to
reflect current best estimate,

Staff retirement benefits
Defined Benefit Plan

The Company operates an unfunded gratuity scheme covering all permanent employees. The actuarial valuation
is carried out using the Projected Unit Credit Method,

Staff retirement benefits are payable to staff on completion of prescribed gualifying perod of service under the
scheme.

All remeasurement gains and losses are recognised in other comprehensive income.
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6.12.1

G.12.2

6.13

6.14

615

6.16

6.16.1

Dividend and appropriation to reserves
Cividend and appropnation to reserves are recognized in the financial statements in the period in which these are
appraved.

Unclaimed dividend

This is recognised at the amount of dividend declared and unclaimed by shareholders from the date it became
due and payabie,

Unpaid dividend

This is recagnised at the amount of dividend declared and claimed by shareholders but remained unpard for the
peried of 3 years from the date it became due and payable,

Taxation

Current

The charge for current taxation is based on taxable income at the current rates of taxation in accordance with the
Income Tax Ordinance; 2001 and taxes paid / payable on final tax basis, after taking into account tax credit
available, if any. The charge for current tax also includes adjustments for prior years or otherwise considered
necessary for such years, if any.

Deferred

Deferred tax is recognised using the balance sheet liability methad, on all temiporary differences arising at the
reporting date between the tax base of assets and liabilities and their carrying amounts for financial reporting
purposes. Deferred tax is charged to the consolidated statement of profit or loss except to the extent it relates to
items recognised directly in other comprehensive income in which case it is recognised in the consolidated
statement of comprehensive income.

Deferred tax labilities are recognised for all taxable temporary differences. Deferred tax assets are recognised for
all deductible temporary differences to the extent that it is probable that the future taxable profits will be
available against which the assets may be utilized. Deferred tax assets are reduced to the extent that it is no
longer probable that the refated tax benefit will be realized.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the
asset is realized or the fiability is settled, based on the tax rates land tax laws) that have been eénacted or
substantively enacted at reparting date,

Contingent liabilities
Contingent liability is disclosed when:

there s a possible obligation that arises from past events and whose existence will be confirmed only by the
occurrence or non-occurrence of cne or mare uncertain future events not wholly within the control of the
Company; o

- there is a present 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,

Foreign currency translation

Transactions in foreign currencies are recorded at the rates ruling at the date of transaction. Monetary assets and
liabilities denominated in foreign currencies-are retranslated at the rate of exchange ruling at the statement of
financial position date, Exchange differences on foreian currency translations are taken to the statement of profit
of loss in the period in which they occur,

Financial assets and liabilities

Financial assets
The financial assets of the company mainly include long term investments, trade debts, loans, deposits, other
receivables and cash and bank balances,
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Classification and measurement

Under IFRS 9 Financial assets are classified, at initial recognition, as subsequently measured at the following:
(a) at amortized cost;

(b} at fair value through other comprehensive income (FYOCI); and

(e} at fair value through profit or loss (FYPL).

Thie classification of financial assets at initial recognition depends on the financial asset's contractual cash flow
charactenstics and the business mode! for managing them.

(a) Atamortized cost
A financial asset is measured at amortised cost if both of the following conditions are mat;

The financial asset is held within a business model with the objective to hold financial assets in order to
collect contractual cash flows; and

The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount cutstanding,

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and
are subject to impairment. Gains and losses are recognised in the consolidated statement of profit or loss
when the asset is derecognizsed, madified or impaired.

(b

=

At fair value through other comprehensive income (FVOCH)
A debt instrument is measured at fair value through OCL if both of the following conditions are met:

The financial asset is held within a business model with the objective of both holding to collect contractual
cash flows and selling; and

The contractual terms of the financial asset give rise on specified dates to cash flows that are salely payments
of principal and interest on the principal amount outstanding,

Debt instruments that are initially recognised at fair value through OCI are subsequently measured at fair
value, Interest income, fareign exchange revaluation and impairment losses or reverssals are recognised in the
consolidated statement of profit or loss and computed in the same manner as for financial assets measured
at amortised cost. The remaining fair value changes are recognised in OCL Upon derecognition, the
cumulative fair value change recognised in OCl is recycled to profit or loss.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect
to present subsequent changes in the investment’s fair value in OC), This election is made on an investment-
by investment basis. The Company has irrevocably elected to camry its quoted investments in equity
instruments uncder this category,

Equity instruments that are initially recognised at fair value through OCI are subsequently measured at fair
value, Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised
as other income in the consolidated statement of profit or loss when the right of payment has been
established, except when the Company benefits from such proceeds as a recovery of part of the cost of the
financial asset, in which case, such gains are recorded in OCL Equity instruments designated at fair value
through OCI are not subject to impairment assessment.

(c) At fair value through profit or loss (FVPL)

Financial assets with cash flows that are not solely payments of principal and interest are classified and
measured at fair value through profit or loss, irrespective of the business model. Financial assets at fair value
through profit or loss include financial assets held for trading, financial assets designated upon initial
recognition at fair value through profit or loss, or financial assets mandatarily required to be measured at fair
value, the Company may irmevocably designate a financial asset that otherwise meets the requirements to be
measured at amornised cost or at FVOC! as at FVPL if doing so eliminates or significantly reduces an
accounting mismatch that would otherwise arise.

These assets are subsequently measured at fair value. Net gains and losses, including any interest or dividend
income, are recognised in profit or loss.
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6.16.2

6.16.3

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a graup of simifar financial assets) is
primarily derecognised (i.e. removed from the Company’s statement of financial paosition) when:

The rights to receive cash flows from the asset have expired; or

The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to
pay the recetved cash flows in full without matenal delay to a third party under a ‘pass-through’ arrangement;
and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the
Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

When the Company has transferred its: rights to receive cash flows from an asset or has entered into a pass
through arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When
it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred
control of the asset, the Company continues to recognise the transferred asset to the extent of its continuing
involvement. In that case, the Company also recognises an associated liability, The transferred asset and the
associatad liability are measured on a basis that reflects the rights and obligations that the Company has retained.

Financial liabilities

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings, net of directly
attributable transaction costs, For the purpose of subsequent measurement financial liabilities are either classified
at amortized cost or fair value through profit or loss. The Company does not have any financial lability at fair
value through profit or loss.

Derecognition

A financial lability i1s derecogrused when the obligation under the liability is discharged or cancelled or expires,
When an existing financial liability 1s replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or medification s treated as the
derecagnition of the onginal liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the consolidated statement of profit or loss.

Loans and borrewings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost
using the Effective Interest Rate (EIR} method. Gains and losses are recognised in statement of prafit or loss when
the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR, The EIR amortisation 15 included as finance costs in the staterment of profit or loss.
This category applies to Diminishing Musharika financing facility of the Company as disclosed in note 18 to the
financial statements.

Impairment of financial assets
The impairment model under [FRS 9 applies to financial assets measured at amortised cost contract assets and
debt investments at FVOCI, but not to investments in equity instruments.

Expected Credit Loss (ECL) is based on the difference between the contractual cash flows due in accordance with
the cantract and all the cash flows that the Company expects to receive. The shortfall is then discounted at an
approximation to the asset's original effective interest rate. The expected cash flows will include cash flows from
the sale of collateral held or other credit enhancements that are integral to the contractual terms,

A financial asset is written off when there is no reasonable expectation of recovering the contractual cash flows.
However, in certain cases, the Company may also consider a financial asset to be in default when internal or
external information indicates that the Company is unlikely to receive the outstanding contractual ameounts in full
befare taking into account any credit enhancements held by the Company.

At each reporting date, the Company assesses whether financial assets are credit-impaired. A financial asset is
‘credit-impaired’ when one or more events that have a detrimental impact on the estimated future cash flows of
the financial assel have occurred. Loss allowances for financial assets measured at amortised cost are deducted
from the gross carrying amount of the respective asset,
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The Company uses the standard's simplified approach and calculates ECL based on life time ECL on its financial
assets. The Company has established a provision matnix that i based on the Company's historical credit loss
experience, adjusted for forward -looking factars specific to the financial assets and the économic enviranment. i:g E ceoea ) i_; E 2 ecsagee
& &
6.16.4 Offsetting of financial instruments 5 |B EZERER 34 SEEEREREIE
Financial assets and financial liabilities are offset and the net amount is reported in the consolidated statement of o ﬁ § § % 2 é g g E._ 5;: g ﬁ % b} g é L2 E § iin § ﬁ .% 2 E E
financial position if there is a currenitly enforceable legal right to offset the recognised amounts and there is an E ﬁ & 4= g g gET R . = E 24 ;' g § gR=a -3 ﬁ
intention to settle on a net basis, to realise the dssets and settle the labilities simultaneously. g i - e i g
u
6.17  Impairment of non-financial assets E_ § ﬁ - % E 5 E ;. g E ﬁ - = E li"'hl § § § § 5 % E i
The carrying amounts of non-financial assets other than inventories and deferred tax assets are assessed at each 3 & g %t g 2 g £ % % A= & %28 2 g g 3 % E E § 5
reporting date to ascertain whether there is any indication of impairment. If such an indication exists, the asset's ~ 'i' s <= = aEE s TAH g 4= g B - ] E
recoverable amount is estimated to determine the extent of impairment loss, if any. An impairment loss is = | g
recognised, as an expense in the consolidated statement of profit or loss. The recoverable amount is the higher of g E § 'E 23 E{
an asset’s fair value less cost to disposal and value in use, Value in use is ascerfained through discounting of the R 5 | i = 1 i ,g 3 5 % g
estimated future cash flows using a discount rate that reflects current market assessments of the time value of 3 "R % é B = { & é- 2 H i r ool
money and the risk specific 1o the assets. 3 - i j §
E Eiegles
6.18  Operating segments g.! §§§E§ %%ﬁ g %E%Eéggs % g%‘é?‘
For management purposes, the activities of the Company are organised into one reportable operating segment. j T i g & Er ] § &z % g é i 4 g A= E rg_ ar & 8 3 g = &2
The Company operates in the said reportable operating segment based on the nature of the products, nsks and - = = : g g i s =3 §
returns, organisational and management structure, and internal financial reporting systems. Accordingly, the & -
figures reparted in these consolidated financial statements are related to the Company's only reportable ) 28558 % E EL h | 233258, E = é 25 A
segment s5g) ERiE: AEW | |ssgp HESEES W 0 25 |p 8EEf
igfe mpetE | fFgfe egEtEY g - pEE |
6.19  Revenue = =
Revenue is recognised at amounts that reflect the consideration that the Company expects to be entitled to in E E § E
exchange for transferring goods or services to a customer. Revenue is measured at the fair value of the : g g E E w E ﬁ g n g ﬁ BEE § : 31 g E g ;- 'ﬁ E
consideration réceived or recevable, and is recognised at a point in time when control of goods have passed to = g é § g ﬁ § g 5 ﬁ it E = g ﬁ § E 5 2 '?S‘ i E § = i i é =
the customer either on the dispatch/acceptance of goods for local sales or on the issuance of bill of lading in case 424 g8 E E¥3 ¥ g E 124 gREERTHER g 5 = E
of export sales, The normal credit period ranges between 20 to 30 days. - P ol g E i E
Performance obligations held by the Company are not separable, and are not partially satisfied, since they are € 253 i E ; _E, E § 253
satisfied at a paint in time, when the customer accepts the products. In most of the cases, payments against the j g ﬁ z o 5 F E _i § E § E
goods are realized in the month of delivery, without any variable considerations, financing companents and g E E E BE g E E J:E g =l 1]
quarantees, 2 a E % & =
The Company recognizes an account receivable when the performance obligations have been met, recognizing % — . E E 'ﬁ_ § E ﬁ' E § . ﬁ ] § E § § g _E' E‘ i 3 ; FE_ g E
the corresponding revenue. Mareover, the considerations received before satisfying the performance abligations o 5 g 5 @ E E £ E E E i) ;ﬁ g % 2 % % g E ) ; -E % 3 % E E §
are recognized as advances from customer. 3 ) - = E 3 - E E -_i;: E E E, A g §
=
Dividend income is recognised when the Company's right to receive the dividend is established, p— § i sl geeexgg o E E } 5 aly
Return on short-term investrments and other income if any is recognised on accrual basis, <3 2 E g g % & § g g g‘ + 5 8 g é g § 5 g ; I % E 5 = 3 g E g‘ g
238  gEEE<AE S 1p%  gggondas |3 3 £ “gyl
6.20  Research and development costs o -1 £ = £ T
Research and development costs are charged to the consolidated statement of profit or loss in the period  in E ] 3 %
which they are incurred, except for development costs that relate to design of new or improved products which E E % % § -E £ E
are recognised as an asset to the extent that it is expected that such asset will meet the recagnition crterfa E i& i i 2 : : 'E ,E_ g %
mentioned in International Accounting Standard (1AS)-38 “Intangible Assets”, £ 3 E E % E E s SlE % ¥
E < F i - fpt 8 E 3 3 $ 8
6.21  Earnings per share .g-gg z - E-.FE‘E %EE E = E T3 E >z
The Company presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS is = E § 3 g E '_!; g £ 3 E ‘—g E E S .y o g £ E % 2
calculated by dividing the profit or loss attributable to ordinary shareholders of the Company by the weighted 5 ﬁ - g ;- ik 'g 5 T 3 i i ‘E’, IE 5 g £ g 5 E 3 E E ¥ E
average number of ardinary shares outstanding during the periad. Diluted EPS is determined by adjusting the E g 'EL g_ é E E EE g ;f § i g E g 5 E g E 5 § ; 5 z E 3 E
profit or loss attributable to ordinary shareholders and the weighted average number of ordinary shares
autstanding for the effects of all dilutive potential ordinary shares {if any). - = Hom -
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1.5

1.6

7.6.1

2.1

9.1

10

2024 2023
MNote Rupees
Depreciation charge for the year has been allocated as follows:
Cost of sales 26 101,246,014 70,198,157
Administrative expenses 28 15,813,522 10,403 B88
117,059,536 80,602,045
Capital worl:-in-progress
Advance against structural improvements on new stores 137,574,540
Advance against purchase of land 7.6.1 110,000,000
247,574,540
This represents advance against purchase of land to Indus Battery (Pvt) Limited, a related party.
2024 2023
Note Rupees
Long term deposits
Lieilities 2,169,820 2,169,820
Security deposits against rent agreements B 34,920,651 22055851
Others 15,000 15,000
37,105,471 24,240,671
This includes security deposit amounting to Rs. 2.5 million (2023: Nil) to CDC Trustee Image REIT, a related party.
2024 2023
Maote Rupees
Long term investments
Investment in NIT Units
Investment in NIT Units- at cost
2,455,000 units (2023: 2,455,000 units) 9.2 34,510,675 34,510,675
Fair value through ather comprehensive income 184,566,500 184,566,500
Provision against investments

{184,566,500) (184,568,500

In, September 19496, the Income Tax Authorities raided the Company's premises and took away, by force, all the records,
documents, and valuable securities, including FEBC's/Bearaer MIT units of all the Group companies, which included the bearar NIT
units of the Company; without lawful authority and without making any inventary. This raid caused a serious disruption in the
company’s business, The Company filed a suit against the Income Tax Authorities in the Hon'hle High Court of Sindh,
challenging the said act as being (llegal. The Hon'ble High Court of Sindh, vide its Order dated July 31, 1998, held that the
presence of irregulanties and malafides in the act of the Income Tax Department cannat be ruled out. Further, the remaining
two ingredients namely balance of convenience and causing irreparable loss and injury, also =wsts in faver of the company.
Further, the Income Tax Department was directed to submit their report keeping in view the provisions of Section 146(c) of The
Income Tax Ordinance, 1379, declaring how much more time they would need to return the impounded documents and
records. The matter is now in evidence stage.

2024 2023
MNote Rupees
Stock-in-trade
Raw materials 774,546,407 510,226,803
Packing materials 2,675,446 7,740,202
Work-in-process 284,357,262 186,740,732
Finished goods 1,091,818,377 915,208, 564

2,153,397,492 1,619.916,301
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2024 2023
Mote Rupees
1 Trade debts - unsecured
Cansidered good 114 265,790,427 251,582,186
Considered doubtful - .
265,790,427 251,582,186
Allowance for expected credit loss - -
265,790,427 251,582,186
11.1  The trade debts represents outstanding balances within 30 days.
12 Advances
Advance to suppliers - considered good 121 684,740,602 235454 061
Advance against imports and others 29,702 29,702
Advance to employees 35,280 60,000
684,805,584 235,543,763
12.1  This includes advances amounting to Rs. 406572 million {2023; 71.184 million) te Habib Jamal & Company, a related party
13 Prepayments and other receivables
Prepaid rent 2,153,092 974,689
Interest receivable on term Deposits 239,704 22,784
2,392,796 997,473
14 Cash and bank balances
Cash in hand 37,866,423 3,746,730
Cash at banks
Current accounts with;
- conventional banks 77,504,472 41,706,801
- islamic banks 8,128,950 41,037
B5,633,422 41,747,838
Foreign currency account 32,084 2,549,182
Term deposit certificates 14.1 2,200,000 1,100,000
125,731,929 459,143,750
14.1  These carry profit rates at 12% per annum (2023: 12% per annum). These are held in accounts maintained under conventional
banking.
15 Issued, subscribed and paid-up capital
2024 2023 2024 2023
Number of Shares Rupees
194,349 479 95,619,629 Fully Paid in cash 1,943,494,790 856,196,290
36020171 36,020,171 Issued as fully paid bonus shares 360,201,710 360,201,710
230,269,650 131,635,800 2,303,696,500 1.316,398,000
15.1  Veting rights and board selection are in proportion to the sharehalding,
2024 2023
Mumber of shares
15.2  Reconciliation of number of shares outstanding
Mumber of shares outstanding at the beginning of the year 131,639,800 59,538,602
Bonus Shares issued during the year = 32,101,198
Right Shares lssued 98,729,850 -
Mumber of shares outstanding at the end of the year 230,369,650 131,639,800
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16

17

171

7.2

17.3

18

2024 2023
Rupees
Surplus on revaluation of property, plant and equipment
Surplus at the beginning of the year 746,875,309 345,505,366
Surplus on revaluation during the year - 440,121,873
Less: incremental depreciation on revalued property, plant and equipment (23,178,380) {12,685,334)
(23,178,380) 426,436,539
Effect of deferred tax on surplus during the year - {29,035,343)
Effect of deferred tax on incremental depreciation 7,224,799 3,968,747
Surplus at the end of the year 731,021,728 746,875,300
Long term loan from associates and related parties
Loan from associated undertakings - unsecured 171 21,400,000 24,500,000
Lown from directors - unsecured 2 21,315,023 95,025,000
42,715,023 119,525,000
This represents loan from the following associated companies;
Tr Star Power Limited 20,000,000 20,000,000
Indus Battery Industries {Pvt) Limited B 4,500,000
T Star Investment Lirmted 1,400,000 B
21,400,000 24,500,000
This represents loan from the following directors:
Mr. Asad Ahmad 10,643,098 6,950,000
Mrs: Farnaz Ahmad 165,000 74,725,000
Ms. Uzma Ahmad - 4,500,000
Ms. Marium Ahmad 336,414 B.820,000
11,144,512 95,025,000

As per the terms of loan agreement, these are unsecured and bearing profit @ 20% (2023: 10%) per annum. The loans were
acquired to meet the working capital requirements, The Company reserves the right to repay the entire outstanding loan, any

installment, or a partion thereof at any time.

Diminishing Musharika financing facility

Opening Balance
- Against machinery
- Against vehicles

Financing obtained during the year
- Against machinery
- Against vehicles

Repayments made during the year
- Against machinery
- Against vehicles

Closing balance
- Against machinery
- Against vehicles

Current maturity of Diminishing Musharika financing facility
- Against machinery
- Against vehicles

181

2024 2023
Rupees
114,951,000 14,625,000
10,398,301 13,328,273
125,349,301 27953273
70,908,007 114,951,000
70,908,007 114,951,000
(60,316,630) (14,625,000)
{10,398,301) {2929,972)
{70,714,931) (17,554,572)
125,542,377 114,951,000
- 10,398,301
125,542,377 125,345,301
{15,224,719) (5488,261)
- (2,928,972)
{15,224,719) (8417.233)
110,317,658 116,932,068
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13

20

20.4

20.6

This represents term loan obtained from Mon Banking Financial Institution (NBFI) to finance the CAPEX requirement of the
Company. The facility carries mark-up at the rate of six months KIBOR plus 3.50% per annum, The facility is repayable in six
years including one year grace period from the date of disbursement in 60 equal menthly installments. The facility is secured

against specific charge on Diminishing Musharika assets in favour of MEBF(,

2024 2023
Rupees

Defarred tax liability - net
Taxable temporary differences arising due to:

accelerated tax depreciation 73423277 22429877
Deductable temporary differences arising due to:

provisions (5,548 408) {2,157 268)
Deferred tax liability in respect of:

revaluation net of refated depreciation 58,278,659 64,754,066

126,153,528 85026675

Staff gratuity - unfunded

The Company operates an unfunded gratuity scheme for its permanent efigible employees, Gratuity benefit is payable under the
scheme to employess on cessation of employment due to death, retirement and resignation, The gratuity is payable based on

the last drawn gross pay and the number of years of services,

The amounts recognized in the statement of financial position and other details, based on the recent actuarial valuation carried

an June 30, 2024, are as follows:

Mote 2024 2023
Rupees
Changes in the present value of defined benefit obligation
Balance at beginning of the year 13,082,735 8,462,290
Charge for the year 204 8,878,914 5,584,791
Remeasurement (gain] / loss recognised in other comprehensive income (265,423) 346,985
Payments made during the year (2,563,784) (1,311,331
19,132,442 13,082,735
Charge for the year recognised in the profit or loss is as follows:
Current service cost 6,186,720 4,126,832
Past service cost 798,607 423,581
Finance cost 1,893,587 1,034,378
8,878,914 5,584,791
Reconciliation of present value of defined benefit obligation
Present value of defined benefit abligation - opening 13,082,735 8,462,250
Current service cost 6,186,720 4,126,832
Past service cost 798,607 423,581
Finance cost 1,893,587 1,034 378
Benefits paid {2,563,784) (1,311,331)
Actuanal (gain) / Loss (58,555) 253,345
Experience adjustment (206,868) 93,640
19,132,442 13,082,735

The charge for the year is-ailocated to cost of sales amounting to Rs. B878,914 (2023: 5584,791)
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21.2

2024 2023
Principal actuarial assumptions used are as follows:
Mumber of employees under the scheme 56 54
Expected rate of increase in salary level 14.75% 16.25%
Discount rate used for interest cost in P&L charge 14.75% 13.25%
Discount rate used for year end obhigation 14.75% 16.25%
Mext salary increased at July 01, 2024 July 01, 2023
Withdrawal Rates Age based Age based
Retirement Assumption Age &0 Years B0 Years

The mortality rate is based on the adjusted SLIC 2007-2005 mortality table, with a one-year age setback, as recommended
by the Pakistan Society of Actuaries (PSOA).

Sensitivity analysis
A sensitivity analysis for the above principal actuarial assumptions as of the reporting date showing how the defined benefit
obligation would have been affected by changes in the said assumptions is as follows:

Mate 2024 2023
Rupees
Discount rate + 1% 17,811,461 112,392.413)
Discount rate - 1% 20,040,266 13,892,779
Salary increase + 1% 20,069,910 13,915,280
Salary increase - 1% 17,765,583 (12,355,264)
Trade and other payables
Trade Creditors 211 705,645,491 422,997,144
Acerued Expenses 211 243,276,426 158,721,938
Zakat Payable 2,661,256 2,661,256
Withholding tax payable 18,998,581 14,702,411
Wiorkers Profit Participation Fund 21:2 19,325,327 13,327,527
Others 332,436 1,147,254
990,239,517 613,557,530
Includes payable to the following related parties
Image Tech Limited 21,918,604 -
First Tri Star Modaraba - 6,000,000
Tri Star Power Limited 45,787,390 46,687,350
67,705,994 52,687,390
Waorkers Profit Participation Fund
Balance at the beginning of the year 13,327,527 7,259,513
Allocation for the year 19,325,327 13327527
32,652,854 20,587 040
Payment during the year (13,327.527) (7.259.513)
Balance at the end of the year 19,325,327 13,327,527

Unclaimed dividend / Unpaid dividend
The Company has opened separate bank accounts as required under the provision of section 244 of the Act and the required
amounts have been transferred accordingly.

Income tax payable - net
This includes provision of Rs. 53.303 million against which withholding tax of Rs. 13.972 million is recorded.
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25

Contingencies and Commitments

Contingencies

There are no matenal contingencies as of the reporting date,

Commitments

Commitments in respect of capital expenditure amounting to Rs. 173.774 million (2023; Rs. Nill for the import of machinery,

issued by commercial banks.

Revenue

Local sales
Export sales

Less:  Sales tax
Sales returns

Cost of sales

Raw and packing material consumed

Fuel, water and power

Salaries and Benefits

Stores and spare parts consumed
Repairs and maintenance
Depreciation

Travelling and conveyance
Freaght Inward

Security Expenses

Entertainment

Wehicle running and maintenance
Communication

Printing and stationery

Insurance

Worlk-in-process
Opening stock
Closing stock

Cost of Goods manufactured

Finished goods
Cpening stock
Add: Purchases
Closing stock

Raw 8 packing material consumed

Cpening stock

Purchases

Raw material

Raw material - closing stock

Mote 2024 2023
Rupees
4,152,438,424 2.841,990,951
387,366,551 184,999,035
4,539,804,975 3,026,989, 986
(567,133,803) (330.678,233)
{126,410} :

(567,260,213) (330,678,233)
3,972,544, 762 2.696311,153

26.1 1,367,599,186 992672 BEE
53,340,544 44,324,500

262 374,644,700 271,946,002
1,108,347 2,120,196

18,917,104 21,629,595

15 101,246,014 70198157
799,457 786275

678,504 182,400

4,208,073 961,208

1,170,748 1,045,966

2,390,464 2277 076

8,650 287 BT0

3,833,695 1.881,215

5,225,898 3859402
1,935,171,474 1,414,182,750
186,740,732 151,301,732
(284,357,262) [186,740,732)
{97,616,530) {35.439,000)
1,837,554,944 1,378,743,750
915,208,564 745,860,718
763,726,778 444,713,095
{1,091,818,377) (915,208, 564)
587,116,965 275,365,249
2,424,671,909 1,654,108,999
517,967,005 411,110,826
1,626,854,034 1,099,529.067
2,144,821,039 1,510,639,893
(777,221,853) (517,967,005)
1,367,599,186 992672 BEE

Salaries, wages and other benefits include Rs. 8878 million (2023: Rs. 5,585 million) relating to staff retirement benefits
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Distribution and selling expenses

Salaries and Benefits
Advertiserment and sales promotion
Dispatching expenses

Travelling and conveyance

Rent, rates and taxes
Entertainment

Printing and stationery

Vehicle running and maintenance
Repairs and maintenance

Utilities

Communication

Professional Fees

Insurance

Fitout expenses

Others

Administrative expenses

Salaries and Benefits
Communication

Printing and stationery
Yehicle runining and maintenance
Legal and professional fee
Depreciation
Entertainment

Travelling and conveyance
Computer software
Security Expenses
Insurance

Rent, rates and taxes
Repairs and maintenance
Auditor's remuneration
Others

Auditor's remuneration

Statutory audit fee
Statutory audit fee - consolidation
Half yearly review fee

Other income

Exchange (loss) / gain

Interest an Term Deposit

Loss on disposal of aperating fixed assets
Insurance claim

Others

Mote 2024 2023
Rupees
57,670,099 50,178,134
316,359,166 204,661,728
42,091,314 30,567,086
5,868,644 4,053,495
152,916,584 124,052,093
1,562,861 1,398,248
375,40 723,148
139,329 31.3%0
3,674,965 4,812,285
52,507,525 43944433
1,107,905 916,972
156,500 21400
649,548 44852
100,000
602,981 516,940
635,782,822 465,922,174
191,517,984 120,056,258
2,333 546 2,451,677
2,296,894 1,505,391
1,198,896 638,808
33,386,090 15,638,171
75 15,813,522 10403 5488
1,556,003 1,119,965
15,079,735 11,615,939
6,976,872 7,266,497
421,952 485743
1,926,667 461,247
23,992,320 12,000,000
10,085,827 3,064,435
281 1,150,000 1,150,000
1,112,144 352814
308,848,452 188,210,963
750,000 750,000
200,000 200,000
200,000 200,000
1,150,000 1,150,000
3 1,407,797
449,578 142,552
(6,428) :
2 85410
: 7.628
443,150 1,643,387
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31

331

Finance costs

Markup / interest on:

Loan fram associated companies and directors

SBP's Refinance Scheme for payment of salaries and wages
Diminishing Musharka - vehicle financing

Diminishing Musharka - machinery financing

Bank Charges and Commission

Other charges

Workers' Profit Participation Fund
Daonation

Exchange loss

Mane of the directors had any interest in the daneé’s fund.
Taxation

Current

Prioe

Deferred

Earnings Per Share - basic and diluted
Profit after taxation

Weighted average number of ordinary shares at year end

Earnings Per Share - basic and diluted

MNote

3

333

2024 2023
Rupees
36,467,108 12,871,774
- 152,753
2,059,074 2434758
36,572,509 6917623
75,098,691 22,376,908
26,269,887 16,599,883
101,368,578 38,976,791
19,325,327 13,327,527
2,710,000 3,350,000
208,250 -

22,243,577 16,677,527
53,084,653 36,845,502
(12,972,857) {277,148)
41,049,880 8,852,224
81,161,676 45421580
398,910,898 288,637,106
143,508,962 109018631
2.78 265

During the year, the outstanding number of shares increased following the issuance of 98,729,850 right shares, which were

100% subscribed. Consequently, this led to an increase in the weighted average number of shares, as per 145-33,

Financial risk management objectives and policies

The Company finances its operations through equity, borrowings and management of working capital with a view to
maintaining an appropriate mix between various sources of finance to minimize sk, Taken as a whole, the Company is exposed
to market risk, credit risk and liquidity risk. The Board of Directors oversees policies for managing each of these risks which are

summarised below:

Market risk

Market risk is the risk that the value of the financial instruments may fluctuate as a result of changes in market currency rates,
interest rates or the equity prices due to a change in credit rating of the issuer or the instrument, change in market sentiments,
speculative activities, supply and demand of securities and liquidity in the market. There has been no change in the Company’s
exposure to market risk or the manner in which this risk is managed and measured.

Under market risk the Company is exposed to currency risk-and interest rate risk.

12
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(i)

Foreign currency risk
Fareign currency risk is the nsk that the fair value of future cash flows of a financial instrument will fluctuate because of changes
in foreign exchange rates. Foreign currency risk anses mainly where receivables and payables exist due to transactions in foreign

The fallowing is the foreign cumency exposure as at the statement of financial position date:

2024 2023
uso
Trade payables (608,163) {166,050)
Trade receivables - USD 675,000 -
Bank balances - USD 115 914
Met receivable / (payable) 66,952 {157,138)
GBP
Trade receivables 11,917
The following exchange rates have been applied at the statement of financial position date:

2024 2023

Rupees per FCY

UsD 280.60 28710
GEP 352.55 36540
Sensitivity analysis:

The following table demonstrates the sensitivity to a reasonably possible change in the foreign exchange rate, with all other
variables held canstant, of the Company’s profit before tax and the Company's equity.

Ch i
ﬂ:::: T Effect oo proflt Effect on aquity
" before tax i
rate
% Rupees
2024 +10 2,298,815 1,632,158
-10 (2,296,815) {1,632,158)
2023 +10 {4:511,375) {3,203,0756)
-10 4.511,375 3203076

Interest rate risk
Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in
market interest rates,

The Company's éxposure to the risk of changes in market interest rates relates primarily to the cash in deposit accounts and
Diminishing Musharika financing facility,

Sensitivity analysis:
The following figures demonstrate the sensitivity of a possible change in interest rate, with all other vanables held constant, on
the Company's profit before tas:

Increase /
decrease in Effect on profit
basis points before tax
(KIBOR)
Rupees
2024 +100 (1,660,574)
-100 1,660,574
2023 +100 (2A437743)
-100 2437743
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Credit risk
Credit risk represents the accounting loss that would be recognised at the reporting date if counter parties failed completely to
perform as contracted.

The maximum credit risk is equal to the carmying amount of financial assets, For banks and financial institutions, only
independently rated parties with reasonable credit rating are accepted. For trade recenvables and advances internal nsk
assessment process considers the credit nsk of the customer/vendor, taking into account its financial position, past experience
and other factors,

The carrying values of financial assets which are not impaired are as unden:

2024 2023
Rupees
Long term deposits 37,105,471 24,240,671
Trade debtors - unsecured 265,790,427 251,582,186
Advances 684,805,584 235,543,763
Prepayments and other receivables 2,392,796 997,473
Cash and bank balances 125,731,929 49,143,750
1,115,826,207 561,507,843

Quality of financial assets
Concentration of credit risk exists when changes in ecanomic or industry factors affect the group of counterparties whose
aggregate credit exposure is significant in refation to the Company's total credit exposure,

Concentration of credit risk exists when changes in economic or industry factors affect the group of counterparties whose
aggregate credit exposure is significant in refation to the Company™s total credit exposure,

The credit quality of financial assets that are neither past nor impaired can be assessed by reference to external credit ratings or
to historical information about counterparty default rates as follows:
2024 2023
Rupees
Customers with no defaults in the past one year
Trade debts

265,790,427 251,582,186

The credit quality of Company’s bank balances can be assessed with reference to external credit ratings as

Rating

Bank i Rating 2024 2023
Rupees

Bank Al Habib Limited PACRA AAA 73,572,882 9,786,446
Bank Alfalah Limited PACRA AAS 136,559 2382575
Meezan Bank Limited vis A+ 8,075,666 -
Hahib Bank Limited Vis AT+ 164,654 140,967
Al Baraka Bank (Pakistan) Limited Vis A 46,788 28,583
MCE Bank Limited PACRA AAR 316,689 251.875
Telenor Micrafinance Bank Limited PACRA A 9,319 9,319
Faysal Bank Limited PACRA Al 6,496 19,851

82,329,053 TZETIETE
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Liquidity risk

343

Liquidity risk is the risk that an enterprise will encounter difficulty in raising funds to meet commitments associated with the financial instruments.

Through its treasury function, the Company continually maonitors its liquidity position and ensures availability of funds by maintaining flexibility in funding by

keeping committed credit lines available.

The table below summarises the maturity profile of the Company's financial liabilities at undiscounted values at the following statement of financial position dates:

2024

1ta s Over 5 Total

years

3to12

Less than

2 months

On

demand

years

months

42,715,023
125,542,377
948,921,917

42,715,023
110,317,658

Long term loan from associates and related parties
Diminishing Musharika financing facility

Trade and other payables

13,096,339

2,128,380
948,921,917

19,735,449

19,735,449

Unclaimed / unpaid dividend

2023

Total

1ta s QOver 5
years

3to12

Less than

On
demand

years

months

2 months

119,525,000
125,349,301
581,719,082

119,525,000
116,932,068

Long term loan from associates and related parties

Diminishing Musharika financing facility

Trade and other payables

7,684,990

732,243
581,719,082

15,614,994

15,614,994

Unclaimed / unpaid dividend

15
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4.4

Capital Risk Management

The Company's chjective when managing capital is to safequard the Company's ability to continue to provide returns for
shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce the cost of capital, Az of

the reporting date, the gearing ratic is as follows:

Total dekt
Total equity
Total debt plus equity

Gearing ratio
Financial instruments by category

Financial assets - at amortised cost
Leng term deposits

Trade debtors - unsecured

Advances

Prepayments and other recevables
Cash and bank balances

Financial Habilities - at amaortised cost
Long term loan from associates and related parties
Diminishing Musharka financing facility

Trade and other payables
Unclaimed dividend
Unpard dividend

Changes in Habilities to cash flows arising from financing activities

Balance at beginning of the year

Changes from financing cash flows
Dividend paid during the year
Financing obtained dunng the year
Repayments made duning the year

Other changes
Dadend declared during the year

Balance at the end of the year

Balance at beginming of the year

Changes from financing cash flows
Dividend paid during the year
Finamcing obtained during the year
Repayments made dunng the year

Other changes
Dividend dectared during the year

Balance at the end of the year

2024 2023
Rupees
168,257,400 244 874,300
3,749,608 544 2,562,489,036
3,917,865,944 2.B07,363,337
4.29% B72%
MNate 2024 2023
Rupires
37,105,471 24,240,671
265,790,427 251,582,186
6B4,BO5, 584 235,542,763
2,392,796 997,473
125,731,929 49, 143,750
1,115,826,207 561,507,843
42,715,023 118,525,000
110,317,658 116,932 068
990,239,517 613,557,530
12,015,531 12,021,131
7,719,918 3,593,863
1,163,007, 647 B65 629,592
2024
Loan from Diminishing
Unsithened /. associated Musharika
Uriped companies and Finanii
dividends P nanen
directors FacHlity
ewsanassnnans FIGRE =msrranarnnnns
15,674,934 119,525,000 125,349,301
{193,339,245) ' -
- 501,794,999 70,208,007
- {SB8.575,487) (70,714,931}
{193,339,245) {86, 7E0,488) 193,076
197,455,700 Y =
19,735,449 32,744,512 125,542,377
2023
7 Lean from Diminishing
U“S:::d / associated Musharika
divi v i companies and Financing
directors Facility
............... T
26,510,502 121,520,000 27,852,759
(10,8495 508}
38,335,000 112,121,542
(40, 730,000) (14,625,000}
{10,895, 508} 12,395,000) 97,496,542
15,614,994 119,525,000 125,349,301
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Transactions with related parties

Related parties of the Company comprise of subsidiaries, associates, directors and key management personnel. Related party
transactions are placed before the Audit Committee. Balances with related parties are disclosed in respective notes. These transactions
are reviewed / recommended by the Audit Committee and approved by the Board on quartery basis. Details of transactions with related
parties during the year, other than those which have been disclosed elsewhere in these consolidated financial statements, are as follows:

2024 2023
Rupees

Transactions with subsidiary / associated companies
Purchases of goods, material and services 376,224,860 176,355,772
Lease rentals paid 5,747,126 6,870,000
Loan received 202,325,000 500,000
Repayment of loan 205,225,000 31,500,000
Rent paid 13,500,000 6,000,000
Security deposit paid 2,500,000 -
Markup paid 5,619,534 3,803,425
Transactions with directors and their close family members
Loan received 299,469,999 37,835,000
Repayment of loan 383,350,487 9,230,000
Rent paid 7,200,000 6,000,000
Markup paid 20,192,725 1,743,619
Transactions with other key management personnel
Remuneration and other benefits of key management personnel 32,464,250 28,749,140

Following are the detatls of related parties and associated companies with whom the Company had entered into transactions or has
armangement [ agreement in place.

5. Mo. Mame of Related Party Basis of association Aggregate %
of shareholding
1 Hahbib Jamal & Co, Partnership firm by virtue of comman sponsor -
2. First Tri-Star Modaraba Commaon directorship %
3 TriStar Power Limited Commaon directorship %
4 Indus Battery Industrees (Pvt) Ltd, Commaon directorship %
5 CDC Trustee - Image REIT Director is a unit-holder %
6 Mr. Asad Ahmad Chiet Executive Officer -
7 Mrs Famaz Ahmad Director -
B Ms Uzma Ahmad Director -
9 Ms Marium Ahmad Director -
10 Mrs. Shamima Begum tative of director %
Remuneration of Chief Executive Officer, Director and Executives
2024 2023
E‘::l::“ Directors Executives E::::;f“ Directars Executives
Managerial Remuneration 16,875,000 6,533,334 34,085,475 16,875,000 6,088,542 33,406,573
House rent allowance 6,750,000 2,400,000 12,782,206 6,750,000 2435417 13,362,629
Utilities allowance 1,687,500 600,000 3,195,552 1,687,500 608,854 3,340,657
Medical allowance 1,687,500 600,000 3,195,552 1,687,500 608,854 3,340,657
Total 27,000,000 10,133,334 53,258,784 27,000,000 9,741,667 53,450,517
Mumber of persons 1 1 25 1 1 22

7
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371  The Chief Executive, directors and certain executives of the Company are provided with free of cost use of company maintained cars,

vz

38

a9

40

41

42.2

43

During the year, an amount af Rs. 1.050 million (2023: Rs. 0.750 million) has been paid to non-executive directors, as fee for attending
board and other meetings.

Fair value of financial instruments

Fair value is the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The carrying values of all other financial assets and liabilities reflected in these consolidated
financial statements approximate their fair values, except investment in subsidiary compantes, which are carried at cost,

Fair value hierarchy
The table below analyses financial instruments carried at fair value by valuation method, The different levels have been defined as

fallows;

quoted prices (unadjusted) in active markets for identical assets or liabilities (leval 1);

inputs other than quoted prices included within level 1 that are observable for the asset or lability, either directly or indirectly
(level 2); and

inputs for the asset or liability that are not based on observable market data {level 3).

As of the statement of financial position date, the Company does not have any financial assets carried at fair value that required
categorization in Level 1, Level 2 and Level 3, except long term investments which are carried at cost.

Production capacity

The Company, oparating under the brand name “image,” specializes in the production of value-added fabric, including both stitched and
unstitched suits. Due to the nature of the business, where capacity is mfluenced by variables such as garment design, styling, and fabric
demand in the market, it is not possible to determine a fixed production capacity.

Number of employees
Wumber of persans employed contractual and permanent as at year end were 881 (2023; 878) and the average number of persons
employed during the year were 919 (2023: 834),

Operating segments
These financial statements have been prepared on the basis of a single reportable segment,

All sales of the Company comprise of sale of value-added fabric, including both stitched and unstitched suits.

All non-current assets of the Company at the end of the current and preceding year were located in Pakistan.
General

Figures have been rounded off to the nearest rupee unless otherwize stated,

Certain prior year's figures have been reclassified for better presentation, wherever necessary, However, there are no material
reclassifications to report.

Date of authorisation for issue

These consolidated financial statements were authorized for issue on September 28, 2024 by the Board of Directors of the Company.

Uzma Ahmad
Director

Owais Jamani
Chief Financial Officer

Asad Ahmad
Chief Executive Officer
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DETAIL OF PATTERN OF SHAREHOLDING
AS AT JUNE 30, 2024
INFORMATION REQUIRED UNDER THE CODE OF CORPORATE

GOVERMANCE
[sR#] CATEGORIES OF SHAREHOLDERS | SHARES HELD | PERCENTAGE |
1 Directors, Chief Executive Officer, and their spouse(s) and minor children

10

11

12

Mr. Asad Ahmad 39,611,777 17.195
Mr. Syed Hussam Ashraf Subzwari 4,047 0.002
mr. Mohammad Zivad Akhtar Syed 2,012 0.001
Mr. Jawed Ahmed Siddiqui 2,325 0.001
Ms. Uzma Ahmad 12,191,798 5.292
Ms, Marium Ahmad 14,155,552 6.145
Mrs. Farnaz Ahmad 16,517,205 7.170
Associated Companies, Undertakings and Related Parties
First Tri-Star Modaraba 33,348 0.014
Prestige Enterprises (Pvt.) Limited 141,522 0.061
Tri-5tar Investment Limited 248,192 0.108
NIT and ICP
Investment Corporation of Pakistan 38,487 0.017
Banks, Development Financial Institutions, Nen Banking
Financial Institutions 82,150 0.036
Insurance Companies 1,899,596 0.825
Modarabas & Mutual Funds 20,793,442 9.026
General Public

A, Local 103,109,152 44,758

B. Foreign = .
Other Companies 20,231,900 8.782
Joint Stock Companies 1,307,145 0.567

230,369,650 100.000

SHAREHOLDERS HOLDING 10% OR MORE VOTING INTEREST
Mr. Asad Ahmad 39,611,777 17.195
TRADING IN THE SHARES OF COMPANY DURING THE YEAR BY THE DIRECTOR,
CHIEF EXECUTIVE OFFICER, CHIEF FINANCIAL OFFICER, COMPANY SECETARY
AND THEIR SPOUSES AND MINCR CHILDREN
Shares Purchased by Ms. Uzma Ahmad 4,000,000 1.736
Shares Purchased by Ms. Marium Ahmad 300,000 0.130
Shares Purchased by Mrs. Farnaz Ahmad 800,000 0.347
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IMAGE PAKISTAN LIMITED
CATEGORIES OF SHAREHOLDERS
AS AT JUNE 30, 2024

Mo. of Shares

Categories of Shareholders Percentage
Held

Dnr_e:tnr:-, Chief Executive Officer and their spouse(s) and Minor 82,484,716 35.81
Children
Associated Companies, Undertakings and Related Parties 423,062 0.18
MIT and ICP 38,487 0.02
Ban_ks, _Deuempment Financial Institutions, Non Banking Financial 82,150 0.04
Institutions
Maodarabas & Mutual Funds 20,793,442 2.03
Insurance Companies 1,899,596 0.82
General Public

Local 103,109,152 44.76

Foreign - :
Other Companies 20,231,900 8.78
Joint Stock Companies 1,307,145 0.57

230,369,650 100.00
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Number of Shareholding Shares Held Garconinge
IMAGE PAKISTAN LIMITED Shareholders From [ To

Patieini o Sharstiokding , iy it B v
As:AtIune 30,2024 2 190,001 195,000 386,200 0.17
T 195,001 200,000 1,395,697 0.61
Number of Shareholding Stiafes Hald | peccantage 3 200,001 205,000 608,506 026
Shareholders from | To 2 205,001 210,000 415,187 0.18
552 1 100 22,022 0.01 2 210,001 215,000 426,000 0.18
1222 101 500 333425 0.14 1 215,001 220,000 215,678 0.09
1,297 501 1,000 979,976 0.43 2 230,001 235,000 469,000 0.20
2,251 1,001 5,000 4,915,490 213 3 235,001 240.000 719478 0.31
445 5,001 10,000 3,383,326 147 1 240,001 245,000 241,000 0.10
202 10,001 15,000 2,557,537 1.1 g 245,001 250.000 1,248,192 0.54
107 15,001 20,000 1,960,599 0.85 2 260,001 265,000 527,000 023
103 20,001 25,000 2,379,305 1.03 2 265,001 270.000 537,500 023
65 25,001 30,000 1,821,628 0.79 2 275,001 280,000 558,386 0.24
38 30,001 35,000 1,259,605 0.55 1 285,001 290,000 286,718 0.1z
42 35,001 40,000 1,608,337 0.70 9 295,001 300,000 2,699,917 117
21 40,001 45,000 901,505 0.39 1 315,001 320,000 317,500 0.14
42 45,001 50,000 2,050,777 0.89 2 330,001 335.000 661,003 0.20
1 50,001 55,000 574,306 0.25 1 345,001 350,000 350,000 015
19 55,001 60,000 1,114,161 0.48 1 350,001 355,000 353,735 0.15
8 60,001 65,000 491,374 0.21 3 370,001 375,000 1,115,375 0.48
7 65,001 70,000 472,067 0.20 1 375,001 380,000 379,155 0.16
17 70,001 75,000 1,242,329 0.54 2 395,001 400,000 800,000 035
7 75,001 80,000 537,782 0.23 1 405,001 410,000 405,014 018
9 80,001 85,000 747,143 0.32 1 420,001 425,000 425,000 0.18
5 85,001 90,000 439,865 0.19 1 445,001 450,000 448,750 019
8 890,001 95,000 743,561 032 1 480,001 485,000 481,250 021
17 95,001 100,000 1,696,069 074 4 495 001 500,000 2,000,000 087
8 100,001 105,000 820,941 0.36 1 510,001 515,000 510,075 022
6 105,001 110,000 648,587 0.28 1 525,001 530,000 529,000 023
8 110,001 115,000 901,834 0.39 1 550,001 555000 552,012 024
(4] 115,001 120,000 709,324 0.31 1 570,001 575,000 575,000 0.25
4 120,001 125,000 493,942 0.21 2 600,001 605,000 1,205,487 052
5 125,001 130,000 638,234 0.28 1 615,001 620,000 617,110 027
5 130,001 135,000 666,500 0.29 1 625,001 630,000 628,021 027
2 135,001 140,000 277,500 012 1 630.001 635,000 635,000 0.28
2 140,001 145,000 282,022 012 1 665,001 £70.000 666,285 0.29
8 145,001 150,000 1,195,475 0.52 1 695,001 700,000 698,000 030
2 150,001 155,000 304,250 013 1 700,001 705,000 702,500 030
2 155,001 160,000 320,000 0.14 1 705,001 710,000 706,181 031
1 160,001 165,000 162,375 0.07 1 715,001 720.000 719,500 031
2 165,001 170,000 335476 0.15 1 745,001 750,000 747,318 032
2 170,001 175,000 348,574 0.15 1 810,001 815,000 810,031 035
4 175,001 180,000 712,941 0.31 1 835,001 840,000 835,820 036
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Number of Shareholding Shiaes bl Percentage
Shareholders From | To
1 935,001 940,000 936,500 0.41
1 940,001 945,000 942,036 0.41
1 950,001 955,000 955,000 0.41
1 995,001 1,000,000 1,000,000 0.43
1 1,005,001 1,070,000 1,007,000 044
1 1,050,001 1,055,000 1,050,750 0.46
1 1,075,001 1,080,000 1,078,499 047
1 1,145,001 1,150,000 1,147,125 0.50
1 1,175,001 1,180,000 1,175,077 0.51
1 1,195,001 1,200,000 1,199,123 0.52
1 1,200,001 1,205,000 1,205,000 0.52
1 1,315,001 1,320,000 1,318,033 0.57
1 1,320,001 1,325,000 1,325,000 0.58
1 1,500,001 1,505,000 1,500,749 0.65
1 1,520,001 1,525,000 1,521,150 0.66
1 1,665,001 1,670,000 1,665,500 0.72
1 1,705,001 1,710,000 1,709,000 074
1 1,745,001 1,750,000 1,750,000 0.76
1 1,850,001 1,855,000 1,852,986 0.80
1 1,995,001 2,000,000 2,000,000 0.87
1 2,010,001 2,015,000 2,012,213 0.87
1 2,095,001 2,100,000 2,100,000 0.91
1 2,125,001 2,130,000 2,125,918 0.92
1 2,495,001 2,500,000 2,500,000 1.09
2 2,995,001 3,000,000 5,954,431 260
1 3,105,001 3.110,000 3108711 1.35
1 3,250,001 3,255,000 3,254,313 141
1 3,260,001 3.265,000 3,261,000 142
1 3,495,001 3,500,000 3,500,000 1.52
1 4,125,001 4,130,000 4,128,094 1.79
1 4,345,001 4,350,000 4,346,293 1.89
1 4,820,001 4,825,000 4,821,500 209
1 8,995,001 9,000,000 8,999,400 3.91
1 12,190,001 12,195,000 12,191,798 5.29
1 14,155,001 14,160,000 14,155,552 6.14
1 16,515,001 16,520,000 16,517,205 717
1 18,595,001 18,900,000 18,597,937 8.07
1 21,010,001 21,015,000 21,013,840 9.12
6,685 230,369,650 100.00

* Note: The slabs representing nil holding have been omitted.
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Proxy Form
1, of
_ being a member of Image
Pakistan Ltd., Karachi and holder of Shares as per R.F. Mo,
and / or COC Participant 1.D, Mo. and Sub Account Mo,
hereby appoint _of or failing
him of as my proxy

to attend and vote for me and on my behalf at the Annual General Meeting of the Company to be held on

October 28, 2024 at F-538, 5...T.E., Karachi and at any adjournment thereof.

As witness my hand this day of , 2024,

Signed by the said _

Sjglj.

Please affix
Rs. 5/-
Revenue
Stamp

To be singed over Revenue Stamp

IMPORTANT: a) This form of proxy duly completed must be received at the office of the Company
at F/538, 5.1.T.E., Karachi, not later than 48 hours before the time of holding the
meeting.

b) CDC Shareholders and their Proxies must each attach an attested photocopy of their
Mational Identity Card or Passport with their proxy form.

c) A proxy should also be a shareholder of the Company.
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