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PROGRESSIVE INVESTMENT MANAGEMENT (PRIVATE) LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED JUNE 30, 2015

Brokerage Income

o

perating expenses
tofit | (Loss) from operations

o

Finance cost

o

ther income / (Loss)
ofit | (Loss) before taxation

o

=

hxation

o

rofit | (Loss) after taxation

(2]

ther comprehensive Profit / (Loss)

-

btal comprehensive Profit / (Loss)
Basic Earning / (Loss) per share

The annexed notes form an integral part of these financial statements.

QCTOBER 04, 2015 CHIEF EXECUTIVE

Note

18

19

20

21

16

22

e

g

20055 e 2014
--- Rupees ---
2,265,642 2,186,269
(3,099,994) (2,414,522
(834,352) (228,253)
(5,482) (1,895)
(3,508,559) (6,322)
(4,348,393) (236,470)
(1,407,785) 9,681,084
(5,756,178) 9,444 614
(5,756,178) 9,444,614
(3.81) B.M

SuvL;JC« ghe st %

DIRECTOR



PROGRESSIVE INVESTMENT MANAGEMENT (PRIVATE) LIMITED

CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2015

Note | [ 2014

CASH FLOWS FROM OPERATING ACTIVITIES - Rupees --
Profit / (Loss) before taxation (4,348,393) (236,470)
Adjustment fo
Depreciation 23,240 27,907
Gain / (Loss) gn investment (2,905,812) (666,312)
Finance Cost 5,482 1,895
Cash used injoperating activities before working capital changes (7,225,483) (872,980)
(Increase)/degrease in current assets
Trade receivaIles 17,146,734 8,097,104
Investment in ecurities 6,868,053 (8,913,342)
Advances & short term prepayments (124,529) 39,999
Increasel(dedrease) in current liabilities
Trade and other payable (17,312,162) (10,197,521)
Cash utilized|in operations (647,387) (11,846,740)
Financial charges paid (5,482) (1,895)
Other income// (Loss) - -
Income tax paid (14,023) (30,958)
Net cash utilred in operating activities (19,505) (32,853)
CASH FLOW|FROM INVESTING ACTIVITIES
Fixed capital expenditure (5,400)
Net cash inflow / (outflow) from investing activities (5,400)
CASH FLOW|FROM FINANCING ACTIVITIES
Long term loan (1,759,400) 4,755,000
Deposit for shjares - 10,000,000
Net cash inflow / (outflow) from financing activities (1,759,400) 14,755,000
Net Increase|/(decrease) in cash and cash equivalents (2,431,692) 2,875,407

3,298,153 422,746

Cash and cath equivalents at the beginning of the year

Cash and ca

The annexed

OCTOBER (4, 2015

h equivalents at the end of the year

notes form an integral part of these financial statements.

>

CHIEF EXECUTIVE

866,461

3,298,153

Qu bl Je 30’“'1"'/

DIRECTOR



PROGRESSIVE INVESTMENT MANAGEMENT (PRIVATE) LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2015

[ ShareCapital | [ capital reserves | | Accumulated Profit/ (Loss) | [ Total

Rupees Rupees Rupees
Balance as on 01 July 013 15,092,320 X 6,194,616 21,286,936
Total comprehensive Frofit / (Loss) for the year - -
- Loss for the Year - 9,444 614 9,444 614
- Other Comprehengive Income - 10,000,000 - 10,000,000
10,000,000 ' 9,444,614 19,444 614
Balance as on 30 Jung 2014 15,092,320 10,000,000 15,639,230 40,731,550

Total comprehensive Rrofit / (Loss) for the year - -
-Profit / (Loss) for the Year . (5,756,178) (5,756,178)

- Advance against igsuance of shares - - -
- . (5,756,178) (5,756,178)

=alance as on 30 Jurje 2015 15,092,320 10,000,000 9,883,052 34,975,372

The annexed notes foim an integral part of these financial statements.

Sumfau QJZM'Z

OCTOBER 04, 2015 CHIEF EXECUTIVE DIRECTOR




SSIVE INVESTMENT MANAGEMENT (PVT) LTD

NOTES T( THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2015

7.5 |

2.2

23

3.1

STATUS AND NATURE OF BUSINESS

PROGRESSIVE INVESTMENT MANAGEMENT (PRIVATE) LIMITED was incorporated as a private limited
company at Islamabad on July 31, 1994 under the Companies Ordinance, 1984 and is primarily engaged in the
busihess of stock, brokerage, investment advisory-consultancy, portfolio management and in secondary capital
market operations. It is also actively taking part in the Initial Public Offerings (IPQ's) and providing all relative
serviices to the general public to promote investment. and company does not hold assets in fiduciary capacity, and
comlpany does not hold assets in fiduciary capacity. Company head office is situated at stock exchange building

Islamabad.

BASIS OF PREPARATION
Statement of Compliance

Theke financial statements have been prepared in accordance with approved accounting standards as
applicable in Pakistan. Approved accounting standards comprise of such International Financial Reporting Standard
(IFRS) issued by the International Accounting Standard Board as are notified under the Companies Ordinance.

, provision of and directives issued under the Companies Ordinance 1984, In case requirement differ, the
proyision or directives of the Companies Ordinance. 1984 . shall prevail.

se financial statements have been prepared under the historical cost convention except otherwise stated in
relevant notes

Furictional and presentation currency

lterhs included in the financial statements of the Company are measured using the currency of the primary economic
enviironment in which the entity operates (the functional currency), which is the Pakistan Rupee (Rs).

Reyenue

Reyenue is recognized when it is probable that the economic benefits associated with the transaction will flow to the
corhpany and the amounts of revenue and the associated cost incurred or to be incurred can be measured reliably.

() Brokerage commission is recognized upon settlement of trade.

(i) sale of goods is recognized when the goods are delivered and the risks and rewards of ownership have passed

to the customer.

(itiy services revenue is recognized by reference to the stage of completion of the transaction at the balance sheet
date.

(il) rental income is recognized on a time proportion basis over the lease terms:

(1) interest income is recognized on a time proportion basis taking in to account the principal outstanding and the
interest applicable

(fiy dividend income is recognized when the shareholder's right to receive pavment is established

Bdrrowing costs

Bdrrowing costs are recognized as an expense in the period in which these are incurred except to the extent of
bofrowing cost that is directly attributable to the acquisition, construction or production of a qualifying assets. Such
bofrowing costs, if any are capitalized as part of the cost of the asset.
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3.3

3.4

35

3.6

Foreigh exchange

Foreigi currency transactions are recognized at the exchange rate applicable at the transaction date. Monetary assets
and liabilities are translated into rupee using exchange rates applicable at the balance sheet date. Gains and losses
on settlement and translation at the year end are recognized in the income statement.

Taxatjon

Incomg tax expense represents current tax expense. Provision for current taxation is based on taxable income at the
current rates of taxation after taking into account tax credits and tax rebags, if any.

Deferied tax is accounted for using the liability method in respect of al@axablc temporary differences arising from
differdnces between the carrying amount of the assets and ]iabili?ies in the financial statements and the
corresponding tax bases used in the computation of taxable profit. Deféi-red tax assets are recognized to the extent
that itlis probable that taxable profits will be available against which the deductible temporary differences, unused
tax logses and tax credits can be utilized.

Deferfed tax is calculated at the rates that are expected or apply to the period when the differences reverse, based on
tax rafes that have been enacted.

Propérty, plant & equipment

Propefty, plant and equipment are stated at cost less accumulated depreciation and accumulated impairment losses
except frechold land and capital work in progress, which are stated at cost. Cost comprises acquisition and other
direct]y attributable costs.

Depréciation on operating fixed assets is charged to income applying reducing balance method so as to write-off the
depregiable amount of an asset over its remaining useful life at the rates stated in note 4. Depreciation on additions
in praperty, plant and equipment is charged from the date when the asset becomes available for use up to the date of
isposal. Surplus on revaluation of fixed assets relating to incremental depreciation (net of deferred tax) is

sets' residual value and useful lives are reviewed at each financial year end and adjusted if impact on
iation is significant.
Surplus on revaluation of property, plant and equipment is credited to the surplus on revaluation account.

Revaluation is carried out with sufficient regularity to ensure that the carrying amount of assets does not differ
matetially from the fair value. To the extent of incremental depreciation charged on the revalued assets the related

surplfis on revaluation of property, plant and equipment (net of deferred tax) is transferred directly to inappropriate

Gains and losses on disposal of fixed assets are included in income currently, except that the related surplus on
revalliation of fixed assets (net of deferred tax) is transferred directly to unappreciated profit.

Mairftenance and repair are charged to profit and loss account as and when incurred. Major renewals and
imprvements are capitalized and the assets so replaced, if any, are written off. Gains and losses on disposal on
, if any are included in profit and loss account currently.

Intangible assets

Intarlgible assets are stated at cost less accumulated amortization and accumulated impairment losses. The
deprgciable amount of an intangible asset is amortized on a systematic basis over their estimated useful lives using

the sfraight-line method.
Investments

Invdstments available for sale

These are recognized at fair value. Gains or losses from changes in fair values are taken to equity until disposal at
whidh time these are recycled to profit and loss account.

Invéstments held to maturity

Invdstments with fixed or determinable payments and fixed maturity, which the Company has the positive intent and
abiljty to hold to maturity, are carried at amortized cost, using the effective interest rate method less impairment

lossks, if so determined.
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3.8

39

3.10

3.11

312

losses. if so determined.

Investments at fair value through profit or loss

Invedtments which are acquired principally for the purpose of selling in the near term or the investments that are part
of a bortfolio of financial instruments exhibiting short term profit taking are classified as investments at fair value
throdgh profit or loss. These are stated at fair values with any resulting gains or losses recognized directly in the
profit and loss account. The fair value of such investments representing listed equity securities are determined on the
basiq of prevailing market prices.

Imppirment of assets

A fihancial asset is considered to be impaired if objective evidence indicate that one or more events had a negative
effedt on the estimated future cash flow of that asset. An impairment loss in respect of a financial asset measured at
amotized cost is calculated as a difference between its carrying amount and the present value of the estimated future
casH flows discounted at the original effective interest rate. An impairment loss in respect of an available-for-sale
finahcial asset is calculated by reference to its current fair value. Individually significant financial assets are tested
foraﬁﬂpairment on an individual basis. The remaining financial assets are assessed collectively in groups that share
similar credit risk characteristics.

Lease

Leabes that transfer substantially all the rewards and risks of ownership of assets to the company are accounted for
as finance leases. At the inception of a finance lease, the cost of leased asset is capitalized at the fair value of the
leased asset or. if lower, at the present value of the minimum lease payments. Lease payments are apportioned
between the finance charges and deduction of lease liability so as to achieve a constant rate of interest on the
rempining balance of the liability. Finance charges are charged to the income statement. The lesser gives an option to
purghase assets at the end of lease term.

Sale and leaseback transaction

deférred and amortized over the lease term. If a sale and leaseback transaction results in an operating lease and the

If lErale and leaseback transaction results in a finance lease, any excess of sales proceeds over the carrying amount is
tradsaction is established at fair value, a profit or loss is recognized immediately.

Trade and other receivables:

Trﬂde and other receivables are stated at estimated realizable value after each debt has been considered individually.
Where the payments of a debt becomes doubtful a provision is made and charged to the income statement.

Provisions
Prqvisions are recognized when the Company has a present legal or constructive obligation as a result of past events,

it i probable that an out flow of resources embodying economic benefits will be required to settle the obligation and
a réliable estimate can be made of the amount of obligation.

Diyidend

Dilidend liability is recognized in the period in which it is approved.

Offfsetting:

Fifiancial assets and liabilities are offset and the net amount is reported in the balance sheet if the company has
legally enforceable right to setoff the recognized amounts and the company intends to settle on net basis, or realize
the assets and settle the liabilities simultaneously.
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3.14

Cash & cash equivalents:

For the purpose of the cash flow statement, cash and cash equivalents comprise cash in hand, demand deposits and
othet short term highly liquid investments that are readily convertible to known amounts of cash and which are
subjéct to an insignificant risk of change in value, in finances under markup arrangements.

Fingncial Instruments

All financial assets and liabilities are recognized at the time when the company becomes a party to the contractual
proyisions of the instrument. All financial assets and liabilities are initially measured at cost, which is the fair value
of tlle consideration given and received respectively. These financial assets and liabilities are subsequently measured
at fdir value, amortized cost or cost as the case may be. A financial asset is de-recognized when the company loses
control of its contractual rights that comprise the financial asset. A financial liability is de-recognized when it is
extipguished. Any gain or loss on de-recognition of the financial assets or liabilities is taken to profit and loss
account currently. The Company recognizes the regular way purchase or sale of financial assets using settlement
datq accounting.




4 PROPER[TY AND EQUIPMENT

Cost
Accumul
Net Boo

At July t]‘, 2013
te

ed depreciation
Value

Year Ended June 30, 2014
Opening [net book value
Additiong/(Deletion)
Deprecigtion charge
Closing net book value

At 30 Junpe 2014

Cost

Accumulpted depreciation
Net Book Value

Year Enfled June 30, 2015
Opening|net book value
Addition:

Deprecidtion charge
Closing|net book value

At 30 June 2015
Cost
Accumulated depreciation
Net Bodk Value

Annual fate of depreciation

Computers Furniture & Fixtures  Office Equipment  Office renovation  Total
258,556 354 500 158,770 675,000 1,446,826
249,979 272,017 114,626 624,318 1,260,940
8,677 82,483 44,144 50,682 185,886
8,577 82,483 44 144 50,682 185,886
2,573 8,248 4,414 12,671 27,907
6,004 74,235 39,730 38,011 157,980
258,556 354,500 158,770 675,000 1,446,826
252,552 280,265 119,040 636,989 1,288,846
6,004 74,235 39,730 38,011 157,980
6,004 74,235 39,730 38,011 157,880
- - 5,400 - 5,400
1,801 7,423 4,513 9,503 23,240
4,203 66,812 40,617 28,508 140,140
258,556 354,500 164,170 675,000 1,452,226
254,353 287,688 123,553 646,492 1,312,086
4,203 66,812 40,617 28,608 140,140
30% 10% 10% 26%



71

10

1

Note 2015 2014
-— Rupees -

INTANGIBLE ASSET
This rejresents the cost of (ISE) TREC certificate. 4,000,000 4,000,000

LONG TERM ADVANCES

CDC dgposits ISE 100,000 100,000

NCSS deposits ISE 100,000 100,000
200,000 200,000

LONG [TERM INVESTMENT
Shares|in Islamabad Stock Exchange Limited (available for sale) 74 30,346,030 30,346,030

These [epresent the shares received from Islamabad Stock Exchange (ISE) in pursuance of corporatization and demutualization of ISE
as public company limited by shares in accordance with the requirement of the Stock Exchanges (Corporatization, Demutualization and
ion Act, 2012 (the Act.). In addition, the company has also received Trading Right Entitlement Certificate (TREC) from ISE.

ngly, the company has been allotted 3,034,603 shares of ISE of Rs. 10/- each based on the valuation of their assets and
ias as approved by the SECP. The company has received 40% equity shares i.e. 1,213,841 shares of ISE. The remaining 60%
are transferred to CDC sub-account in company's name under ISE's participant IDs with the CDC which will remain blocked until
re divested to strategic investor's), general public and financial institutions.. As the fair value of both the asset transfer and assets
an not be determined with reasonable accuracy, the investment in shares has been recorded at the face value of Rs. 10/- each

alue through profit or loss account held for trading

Quoted at Karachi Stock Exchange (G) Limited
Purcalise of IPO's 1,900,000 -
Markel Value as at June 30, 2015 3,717,413 9,579,654

5,617,413 9,579,654

TRADE RECEIVABLES - UNSECURED

Considered Good 1,959,512 19,106,246
Considered doubtful

1,959,512 19,106,246

Less :[Provision for doubtful debts

1,959,512 19,106,246

ADVANCES & SHORT TERM PREPAYMENTS

14,025 30,959

10,000 -

15,000 =
Exposure with karachi stock brokers 124,501 24,972
Incomg tax refundable 143,210 134,116

306,736 190,047

CASH AND BANK BALANCES

Cash |n hand 65,652 52,116
Cash gt banks 800,809 3,246,038
866,461 3,298,153




14

15

16

17

18

19

Note 2015 2014
--- Rupees —
ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL
June 30, June 30,
2015 2014
No. of shares
1,009,232 1,009,232 Ordinary shares of Rs.10/- 10,092,320 10,092,320
each fully paid in cash
500,000 500,000 5,000,000 5,000,000
1,509,232 1,509,232 15,002,320 15,092,320
DEFERRED TAX LIABILITY
Credit lla!ance arising on difference between accounting and tax depreciation and unused tax loss. 1,465,167 80,038
LONG [TERM LOAN
Loan from director 141 2,995,600 4,755,000
14.1 | This amount is taken from director without any interest and term and condition of repayment are not defined as yet.
TRADE & OTHER PAYABLES
Creditqrs 3,890,383 21,172,753
Other Layables 87,114 84,906
Payables to Askari Securities (Pvt) Ltd - 32,000
3077497 21,289,659
PROVISION FOR TAXATION
Deferrgd tax 1,385,129 (9,702,947)
Currert for the year 22,656 21,863
1,407,785  (9,681,084)
CONTINGENCIES AND COMMITMENTS
There fis no contingencies and commitments at the balance sheet date.
Brokefage Income 2,265,642 2,186,269
2,265,642 2,186,269
OPERATING EXPENSES
Staff galaries 859,000 789,000
Purchpses 900,904 406,979
Electr{city and gas charges 72,650 86,890
Communication expense 100,890 114,552
Postafe and courier charges 8,476 11,405
Entertainment 45,430 61,202
Printilg and stationery 44,350 34,084
Rent, [rate and taxes 528,000 480,000
1.8.E Bervice and Maintenance Charges 30,000 24,000
CDC gharges 66,971 61,387
NCCPL charges 60,115 45,948
Newspaper and magazine 5,602 5,743
Legal and professional charges 4,625 -
Travdling & conveyance - 4.000
Auditifee 70,000 80,000
Repar and maintenance 5,000 13,200
Depreciation 23,240 27,907
Water bills 1,680 1,680
Fee and subscription 170,050 61,025
ISE Utilities 96,259 101,018
Misc| expenses 6,753 4,502
3,099,994 2,414 527




20

21

22

23

24

2015 2014

FINANCE COST — Rupees -
Bank angd other charges 5,482 1,895

OTHER|INCOME

CDC Conversion charges - 106,984
Realized Gain / (Loss) on investment (6,414,371) (779,618)
Unrealizpd Gain / (Loss) on investment 2,905,812 666,312

: (3,508,559) (6,322)

BASIC EARNING / (LOSS) PER SHARE

There isno dilutive effect on the basic loss per share of the company, which is based on :

Profit / (Loss) after taxation (5,756,178) 9,444,614
Veighted average number of Ordinary shares 1,509,232 1,509,232
Faming / (Loss) per share ( Rupees ) (3.81) 6.26

Related jparty transactions

Related parties include Chief Executive and Directors of the company
There aT no other related party transaction except loan from director stated in Note 14. 2,995,600 4,755,000

FINANCJAL RISK MANAGEMENT
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isk management framework

he Board of Directors has overall responsibility for the establishment and oversight of the Company's risk management
amework. The Board is also responsible for developing and monitoring the Company's risk management policies.

he Board meets frequently throughout the year for developing and monitoring the Company's risk management policies. The
ompany's risk management policies are established to identify and analyze the risks faced by the Company, to set appropriate
sk limits and controls, and to monitor risks and adherence to limits. Risk management policies and systems are reviewed
ularly to reflect changes in market conditions and the Company's activities. The Company, through its training and
anagement standards and procedures, aims to develop a disciplined and constructive control environment in which all
mployees understand their roles and obligations.

inancial assets and liabilities by category and their respective maturities

June 30, 2015

ong term security deposits 4,000,000 4,000,000
rade debts - unsecured & considered good 1,959,512 19,106,246
ong term investment 30,346,030 30,346,030
ank balance 800,809 3,246,038

otal 37,106,351 56,608,314
Bxcept long term security deposits and long term investment none of the above financial assets had maturity above than 1 year.
Rinancial Liability June 30, 2015
Tlrade & other payables 3,977,497 21,289,659

tal 3977497 21,289,659
Fair Values

he carrying values of the financial assets and financial liabilities approximate their fair values. Fair value is the amount for
hich an asset could be exchanged, or a liability settled, between knowledgeable, willing parties in an arm's length transaction.

H the transaction is not based on market terms, or if a market price cannot be readily determined, then an estimate of future
sh payments or receipts, discounted using the current market interest rate for a similar financial instrument, is used to
proximate the fair value except for loan from director which is stated at cost.
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Financial Risk Factors
The Company has exposures to the following risks from its use of financial instruments:

- Credit Risk
- Liquidity Risk
- Market Risk

Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the other party to incur
 financial loss, without taking to account of any collateral. Concentration of credit risk arises when a number of counter parties
re engaged in similar business activities or have similar economic features that would causes their ability to meet contractual
bligations to be similarly affected by changes in economic, political or other conditions. Concentrations of credit risk indicate the
lative sensitivity of the Company's performance to developments affecting a particular industry. The Company's portfolio of
inancial instruments is broadly diversified and transactions are entered into with diverse credit-worthy counterparties thereby
mitigating any significant concentrations of credit risk.

Credit risk of the Company arises form deposits with banks and financial institutions, trade debts and other receivables. The
sarrying amount of financial assets represents the maximum credit exposure. To reduce the exposure to credit risk, the
Company has developed its own risk management policies and guidelines whereby clients are provided trading limits according
o their net worth and proper margins are collected and maintained from the clients. the management continuously monitors the
gredit exposure towards the clients and makes provision against those balances considered doubtful of recovery. The
Company's management as part of risk management policies and guidelines, reviews clients' financial position, considers past
bxperience and other factors, and obtains necessary collaterals to reduce credit risks. Further, credit risk on liquid funds is
limited because the counter parties are banks with reasonably high credit ratings.

I'he Company's policy is to enter into financial contracts in accordance with the internal risk management policies, investment
&nd operational guidelines approved by the Board of Directors. In addition, credit risk is also minimized due to the fact that the
Company invests only in high quality financial assets, majority of which have been rated by a reputable rating agency. The
Company does not expect to incur material credit losses on its financial assets.

lhe carrying amount of financial assets represent the maximum credit exposure, as specified below;

Financial Asset June 30, 2015

 ong term security deposits 4,000,000 4,000,000
I'rade debts - unsecured & considered good 1,959,512 19,106,246
Long term investment 30,346,030 30,346,030
Bank balances 800,809 3,246,038
lotal 37,106,351 56,698,314
| IQUIDITY RISK

iquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. Prudent liquidity risk
management implies maintaining sufficient cash and marketable securities, the availability of adequate funds through committed
redit facilities and the ability to close out market positions due to dynamic neture of the business. The Company finances its
pperations through equity, borrowings and working capital with a view to maintaining an appropriate mix between various
bources of finance to minimize risk. The management aims to maintain flexibility in funding by keeping regular committed credit
Ines.

The following are the contractual maturities of the financial liabilities;

Financial Liability June 30, 2015

| oan from director 2,995,600 4,755,000
Trade & other payables ( Maturity within 1 Year ) 3,977,497 21,289,659
Total 6,973,097 26,044,659

247 MARKET RISK

arket risk means that fair value of future cash flows of a financial instrument with fluciuate because of changes in market
rices such as, foreign exchange rates, interest rates and equity prices. The objective is to manage and control market risk
xposures within acceptable parameters, while optimizing the return. Market risk comprises of three types of risk: foreign
xchange or currency risk, interest rate risk and price risk. The market risk associated with the company's business activities

re discussed as under:




nterest Rate Risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to changes in market

interest rates. Significant interest rate risk exposures are primarily managed by a mix of borrowings at fixed and variable interest
rates and entering into interest rate swap contracts. The Company is not exposed fo interest rate risk as it has no interest
bearing borrowings.

Price Risk

Price risk represents the risk that fair value of financial instrument will fluctuate because of changes in the market prices,
whether those changes are caused by factors specific to the individual financial instrument or its issuer, or factor affecting all or
similar financial instruments traded in the market. The company is not exposed to equity price risk since it has no investments in
quoted equity securities.

25 DATE OF AUTHORIZATION
These financial statements have been authorized for issue by the Board of Directors on October 04, 2015.
26 GENERAL

Figureq have been rounded off to the nearest rupee.
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