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INDEPENDENT AUDITOR'S REPORT TO THE MANAGEMENT COMMITTEFE

/

Opinion ) )

We have nm!nlcd the financial statements of IBA-PU ALUMNI ASSOCIATION (the Association),
which comprisc the statement of financial position as at Junc 30, 2024, and the statement of income and
cxpenditure, statement of changes in fund balances and statement of cash flows for the year then ended,
and notes to the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the association as at June 30, 2024, and its financial performance and its cash flows for the
year then ended in accordance with approved accounting and reporting standards as applicable in
Pakistan.

Basis for Opinion

We conducted our audit in accordance with the Intemational Standards on Auditing (ISAs) as applicable
in Pakistan. Our responsibilities under those standards are further described in the Auditor's
Responsibilitics for the Audit of the Financial Statements section of our report. We are independent of the
association 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 responsibilitics 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.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Management Committee is responsible for the preparation and fair presentation of the financial
statements in accordance with the approved accounting and reporting standards as applicable in Pakistan,
and for such internal control as the Management Committee determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error,

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

Those charged with govermance are responsible for overseeing the association’s financial Reporting
process,

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to oblain reasonable assurance about whether the financial statements as a whole are
free [rom material misstatement, whether due to fraud or error, and to issue an auditor’s 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 economie decisions of §
users taken on the basis of these financial statements.

o
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As part of an audit in accordance with ISAs as applicable in p

: d akistan, we exercise professional udgment
and maintain professional skepticism throughout the audir, : Y,

Wealso:

o Ildentify and nsscss.lhc risks of materia) misstatement of the financial statements, whether due to
fraud or crror, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is '5“"'?"”“ 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
intemmal control.

Obtain an understanding of intemal control releva
that are appropriate in the circumstances, but not
eflectiveness of the association’s internal control.

nt to the audit in order to design audit procedures
for the purpose of expressing an opinion on the

¢ Evaluate the approprisucncss of accounting policies uscd and the rcasonableness of accounting
estimates and related disclosures made by management.

e  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 cxists related to events or
conditions that may cast significant doubl on the association's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our

auditor's report. However, future events or conditions may cause the association to cease to continue
as a going concern.

*  Evaluate the dverall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation,

We communicate with those charged with govemance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in intemal
control that we identify during our audit.
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IBA-PU ALUMNI ASSOCIATION
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2024

2024 2023

ASSETG Note (Rupees) (Rupees)
NON CURRENT ASSETS
Property, plant and equipment 3 1,223,949 1,359,944
CURRENT ASSETS
Advance income tax 793,055 472,798
Cash and bank balances 4 4,484,863 1,812,504

5,277,918 2,285,302
Total asscts

6,501,867 3,645,246

FUNDS AND LIABILITIES

FUND

Capital reserve 5 34,756 34,756

Accumulated surplus 4,328,042 3,405,490
4,362,798 3,440,246

CURRENT LIABILITIES

Accrued expenses 254,500 205,000

Advance sponsorship & advertisement 1,884,569 -
2,139,069 205,000
6,501,867 3,645,246

CONTINGENCIES AND COMMITMENTS 6 - .

Total funds and liabilities 6,501,867 3.645.2ﬁ5=

—— e

The annexed notes from 1 to 10 form an integral part of these financial statements.

A

2

PRESIDENT



https://v3.camscanner.com/user/download

INCOME

Sale of invitation cards
Sponsorship & advertisement
Donations

Other income

EXPENDITURE

Salaries and benefits
Members' functions expenses
Printing and stationery
Entertainment
Communication charges
Travelling and conveyance
Donations

Depreciation

Surplus for the year carried to
statement of changes in fund

The annexed notes from 1 to 10 form an integral part of these financial statements.
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IBA-PU ALUMNI ASSOCIATION
STATEMENT OF INCOME AND EXPENDITURE
FOR TIHE YEAR ENDED JUNE 30, 2024

Note

balances

2024 2023
(Rupees) (Rupces)
981,000 627,500
1,691,180 1,697,069
995,000 1,000,000
78,000 78,000
3,745,180 3,402,569
80,000 205,000
2,107,423 2,037,615
220,500 147,600
- 2,200
40,710 8,635
38,000 -
200,000 -
135,995 151,105
2,822,628 2,552,155
922,552 850,414

TREAS
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IBA-PU ALUMNI ASSOCIATION
STATEMENT OF CHANGES IN FUND BALANCES
FOR THE YEAR ENDED JUNE 30, 2024

carme || ACCMULATED | ron
(Rupeces) (Rupcees) (Rupcees)
Balance as at June 30, 2022 34,756 2,555,076 2,589,832
Surplus for the year . 850,414 850,414
Balance as at June 30, 2023 34,756 3,405,490 3,440,246
Surplus for the year - 922,552 922,552
Balance as at June 30, 2024 34,756 4,328,042 4362,798

The annexed notes from 1 to 10 form an integral part of these financial statements.

A
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l?l,.\-.l"ll ALUMNI ASSOCIATION
STATEMENT OF CASH FLOWS

ORJTHE YEAR ENDED JUNE 30, 202
2024 023
(Rupces) (Rupees)
A. CASH FLOW FROM OPE
. ) ERATING / J 'S
Surplus for the year RRAGTIVRS
Adjustments: L i
- Depreciati
ol ;;p ' ation . 115,995 151,105
ash flow from operating activities before
adjustment of working capital changes 1,058,547 1,001,519
CHANGES IN WORKING CAPITAL
(Increase) / Decrease in Current Assets . }
Increase / (Decrease) in Current Liabilities
- Accrued expenses 49,500 205,000
- Advance sponsorship & advertisement 1,884,569 (400.000)
1,934,069 (195,000)
Cash generated from /(used in) operations 2.992,616 806,519
- Income tax paid (320.257) (25.34)
2672359 781,175

Net cash inflow/(outflow) from operating activities

| FLOW FROM INVESTING ACTIVITIES

B. CASI
from investing activities

Net cash inflow / (outflow)

ANCING ACTIVITIES

C. CASH FLOW FROM FIN
from financing actiy ities
2672359 751,173

Net cash inflow/ (outflow)

Net increase/(decrease) in cash and cash equivalents (A-B-C]

Cash and cash equivalents at the beginning of the year 1,812,504 1,03 ,\.:-»
the end of the year 4,444,560} 1512504

Cash and cash equivalents at

an integral partof these financial statements.

The annexed notes from | 1o 10 form

o4
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IBA-PU ALUMNI ASSOCIATION
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

1. THE ASSOCIATION'S OPERATIONS

The. Asspcintion was registered in Pakistan on 30th May, 2008 under the Socictics
Registration Act, XXI of 1860. The registered office of the Association is situated at 200/1, P-
Block, Gulberg-111, Lahore.

\The. main obcht'of the Association is to bring together the old graduates of the Institute of
BUSlnf!SS Ac!mlmstratlon (IBA) University of the Punjab, Lahore to share information and
experiences in their respective professions.

2. MATERIAL ACCOUNTING POLICY INFORMATION

2.1.  Statement of Compliance

These 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 comprisc of:

- Revised Accounting and Financial Reporting Standard for the Small-Sized Entities
(Revised AFRS for SSEs) and Accounting Standard for Not for Profit Organisations
(NPOs) both issued by the Institute of Chartered Accountants of Pakistan.

2.2. Basis of Preparation
These financial statements have been prepared on the basis of historical cost

convention.

paration of financial statements in conformity with approved accounting
s requires management o make estimates and to exercise judgments in the
he accounting policies that have the most significant eftect on the
amounts recognized in the financial statements, The estimates and judgments are
continually evaluated and are based on historical experience including expectations of
future events that are believed to be reasonable under the circumstances.

The pre
standard
process of applying t

Significant estimates in these financial statements relate to the provisions for doubttul

debts and taxation. However, the management belicves that the change, it any, in

outcome of estimates would not have a material effect on the amounts disclosed in the

financial statements.

future, and other key sources ol

position date, that have a
and

There are no key assumptions concerning the
estimating uncertainty at the statement of financial

significant risk of causing a material adjustment to the carrying amounts of assets

liabilities within the next financial year.

CamScanner
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2.3.

24.

2.5.

2.6.

2.7.

Functional and presentation currency

These financial statements are prepared and presented in Pakistani rupees, which is
the association's functional and presentation currency.

Property, plant and equipment & Depreciation

Property, plant and equipment are stated at cost less accumulated depreciation except
frechold land, which is stated at cost.

Depreciation is charged to income applying the reducing balance method so as to
write off the historical cost of property, plant and equipment over their estimated
useful lives at the rates given in Note No.3.

If there is an indication that there has been a significant change in depreciation rate,
useful life or residual value of an asset, the depreciation of that assct is revised
prospectively to reflect the new expectations.

Depreciation on addition is charged from the date on which the asset was available for
use and is ceased at the date on which the asset was disposed off.

Profit or loss on disposal is accounted for in the current year's income.

Normal repairs and maintenance are charged to income currently while major
rencwals and replacements are capitalized.

Taxation

The income of the Association is entitled to tax credit equal to one hundred percent of
the tax payable, as non-profit organization, subject to the approval from Federal Board
of Revenue under section 100C of the Income Tax Ordinance, 2001.

Provision

A provision is recognized in the financial statements when company has legal or
constructive obligation as a result of past events 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 can be made.

Financial Instruments

All the financial asscts and liabilities are recognized at the time when the association
becomes a party to the contractual provisions of the instruments.

The financial assets and liabilities are initially recognized at the transaction price
(including transaction costs except in the initial measurement of financial assets and
liabilities that are subsequently measured at fair value through net surplus or deficit)
unless the amangement constitutes, in ellect, a financing transaction which is
measured at present value of future payments discounted at market rate of interest for
a similar debt instrument as determined at initial recognition,

CamScanner
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Aﬂcr.miﬁu[ recognition, the financial assets and liabilitics are measured at cost,
amortized cost using the effective interest method or fair value through net surplus or
dcﬁc!t on !hc basis of the Company's business model for managing financial assets
and liabilities and their related contractual cash flow characteristics.

The association de-recognizes a financial asset or a portion of financial asset when,
and only when, the enterprise loses control of the contractual rights that comprise the
ﬁnanc!nl asset or portion of financial assct. While a financial liability or part of
financial liability is de-recognized from the statement of financial position when, and
only when, it is extinguished, i.c., when the obligation specified in the contract is
discharged, cancelled or expired.

f\“)' Eﬂin. or loss on recognition and settlement of financial assets and liabilities is
included in net surplus or deficit in the period in which it arises.

(a)  Trade and other payables
Liabilities for trade and other payables are carried at cost which is the fair
value of the consideration to be paid in the future for goods and services
received.

(b)  Trade and other reccivables
Trade and other reccivables are stated at original invoice valuc less an
allowance for any uncollectible amount based on the review of cach debt
individually. Where the payment of a debt becomes doubtful a provision is
made and charged to current year's income.

(c) Cash and cash equivalents
Cash and cash equivalents are carried in the statement of financial position at
book value which approximates their fair values. For the purpose of statement
of cash flows, cash and cash equivalents comprise cash in hand, cash with
banks on current, saving and deposit accounts, short term bank financings and
other short term highly liquid investments that are readily convertible to
known amounts of cash and which are subject to insignificant risk of change in

value.

2.8.  Off Setting of Financial Assets and Liabilities

A financial asset and a financial liability is offset and the net amount is reported in the
statement of financial position if the association has a legally enforceable right to set-
off the recognized amounts and intends either to settle on a net basis or to realize the
asset and to scttle the liabilities simultaneously.

2.9. Impairment and Un-Collectibility of Assets

An assessment is made at cach statement of financial position date to determine
whether there is evidence that the association’s assets including a financial asset or
group of financial assets may be impaired. If such evidence exists, the estimated
recoverable amount of those assct/assets is determined and impainnent loss is
recognized for the difference between the recoverable amount and carrying amount,

Known bad debts are written off and provision is made against debts considered

D doubtful.
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2.10. Revenue Recognition

Revenue is recognized to the extent the amount of revenuc can be mcﬂs}"’cd fﬁl‘ggz
and it is probable that the economic bencfits associated with the lrar-lsacm.m will f =
to the Association. Revenue is measured at the fair value of the consndem'uon rcccl_vcd
or receivable, exclusive of sales tax, rebates and trade discounts. Income 1s recogniz
on accrual basis.

v
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NOTE NO.

3. PROPERTY, PLANT AND EQUIPMENT = Tangible

(Amounts in rupees)
coRT 2024
. : DEPRECIATION
PARTI CULARS As at Addition/ As st Rate \ For the As ot Book value
ns . Asat AS A
30062023 | (detetion) | 30062004 | ** | 3006200 | sear [*T™™| 30.06.2024 i e
OfMice building 1,769,000 - 1,769,000 10% 483,275 128,573 - 611,848 1,157,152
Fumiture & fixture 36,000 . 36000 10% 9,268 2,673 s 11,941 24,059
Office equipment 56,728 . 56,728 10% 9,241 4749 . 13,990 42,738
Rupees 2024 1.861,728 . 1,561,728 <01,784 135,995 - 637,779 1,223,949
(Amounts in rupees)
2023 n
COST DEPRECIATION
i 5 Rate - Book value
PARTICULARS Asat Addition/ Asat & Asat For the Asat

30062022 | (detetiomy | 30-06-2023 | % | 3006-2022 | year |AUS™™) 30.06-2023 As a8 20-06-202

Ofice building 1,769,000 - 1,769,000 10% 340,417 142858 . 483275 1,285,725
Fumniture & fixture 36,000 . 36,000 10% 6,298 2,970 = 9,268 26,732
Office equipment 56,728 é 56,728 10% 3,964 527 - 9,241 47487
Rupees 2023 1.861,728 s 1,861,728 350,679 151,105 - 501,784 1,359,944

=0
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NOTE NO.

4. CASH AND BANK BALANCES

Cash in hand
Cash at bank- current account in Pak rupces

‘h

CAPITAL RESERVE

Capital reserve

2024 2023
(Rupees) (Rupees)
1513 6H16
4,481,350 1,411,44%
4,484,863 1.812.5014
34,756 14,756
_——-

It represents income and expenditure relating to the period prior to registration of the Association.

6. CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at statement of financial position date (2023: -Nil-).

7. DATE OF AUTHORIZATION OF THE FINANCIAL STATEMENTS

These financial statements have been authorized for issue on February 27, 2023 by the Manazement

Committee of the association.

8. NUMBER OF EMPLOYEES

Total number of employees at the end of the year
Avernge number of employees during the year

v

(Numbers)
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NOTE NO.

9. CATEGORIES OF FINANCIAL ASSETS AND LIABILITIES

(Amounts in rupees)

Fair value through profit or
PARTICULARS = Amortized cost Total
2024 2023 2024 2023 2024 2023
Financial asscts
Cash and bank balances - - 4,484,863 1,812,504 4,484,863 1,812,504
- - 4,484,863 1,812,504 4,484,863 1,812.504
Financial liabilities
Accrued expenses - - 254,500 205,000 254.500 205,000
- - 254,500 205,000 254,500 205,000

9.1 Fair valuc of financial assets and liabilities
Fair value is the price that would be received to scll an asset or paid to transfer a liability in an orderly transaction between market

participants at the measurement date.

240,k
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NOTE NO.

10. GENERAL

1) Figures in these financial statements have been rounded off to the nearest of rupee.
ii) Comparative figures have been re-arranged and re-grouped, wherever considered necessary, for the
purposes of comparison. However, no material rearrangements have been made during the year.

T

PRESIDEN
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