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Independent auditor s report to the mcmbers af Pragressive Investment Management
(Pvt,) Limited

Report on the Audit of the Financial Statements
{dpinion

We have audited the annexed financial statements of Progressive Investment Management (PvL) Limited ,
which comprise the statement of financial position as at June 3U, 2023, and the statement of profit or loss and
other compeehensive income, the statement of changes in equity and noles to the financial statements, including
a summary of significant 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 bost of our information and socording to the explanations given Lo us, the statement of
financial position, statemsat of profit or loss and other comprehensive income, the ciatement of changes in
equity together with the notes forming part thereof conform with the accounting and reporting standards 25
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 anc fair view of the state of the Company's affairs as at June 30,
2023 and of the loss and other comprehensive income, the changes in equity and its cash flows fior the year then
ended.

Basis for Opinien

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 Auditor's Responsibilities for
the Audir of the Finencial Siatemenis 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 Instituie of Chartered Accountants of Pakistan ithe Code) and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have obtained is sufficicmt

and appropriate to provide basis for our opinion.

[nformation Other than ihe Financial Statemenis and Auditor's Report Thereen

Management is responsible far the other information. The other information obtained at the date of this
auditor’s report is information included in the annual report, but does not include the financial statemenis of the
company and our auditor’s Fepart thereon.

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

In connection with our audit of the financinl statements, our responsibility i Lo read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge oblained in sudit, o otherwise appears 1o 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 10 report that fact, We have nothing to report in this regard.

———
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Respansibilities of Management and Board o i Directors for the Fimgnciad Statements

Management is responsible for the preparation and fair presentation of the 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 imternal control as management determines is necessary 1o enable the
preparation of financial statements that are free from material misstatement, whether due 1o fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability o
continue a2 a going concern, disclosing, as applicable, matters related to going concern and using the going
concem basis of accounting unless management either intends to liquidate the Company or 1o cease operations,
or has no realistic alternative but to do so.

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

Auditor's Responsibilities fur the Audit of the Financial Statements

Uur objectives are 10 obtain reasonable assurance about whether the financial staitements as & whole are free
from material misstatement, whether due to fraud or error, and 1o 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 1SAs as applicable in Pakistan will always detect a material misstatement when it exists.,
Misstatements can arise from fraud or error and are considersd 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 financial
statemnents.

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:

* [dentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, ard 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 fnvolve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal conirol.

= Obtain an understanding of internal control relevant to the audit in arder 1o design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
elfectiveness of the Company's internal control.

* Evaluate the appropristeness of accounting policies used and the reasonablensss of accounting
estimates and related disclosures made by MAnAZemenL,

* Conclude on the appropriatencss of management's use of the going concern basis of accounting and,
based on the audit evidence obaained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern, If
we conclude that a material uncertainty exists, we are required 1o draw attertion in our auditar™s report
1o the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are hased on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions muy cse the Company to cease w continue 4s a going concern.

* Evaluate the overall presentation, structure and comtent of the fnancial statements, including the
disclosures, and wheiher the financial statements represent the unasrlying transactions and events in a
manner that achieves fair presentation,

Lahore O0ffiee: |90, Block (@ sialberg-111L Lahore, Tel: 042-35858624-6 F-mail: audit hriamushiaganden. com
Esfamatad OfYice: 107, Second Floor Millennium Heights, F-1171. Islamabad. Tel: 05127207
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We communicate with the board of directors regarding, among other matters, the planned scope and timing of
the sudit and significant sudit findings, including any significant deficiencies in intemal control that we identify
during our audiy.

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 1n bear on our independence, and where applicable, related safeguards.

From the rrmm-icmuni::md with the board of directors, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matiers.
We describe these matters in our auditor’s report unless law or regulation precludes public diselosure about the
matier or whe, in extremely rare circumstances, we determine that a matler should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh the public
intenest benefits of such commumication.

Report on Eiher Legal and Regulaiory Reguirements
Baser on our audit, we furher report that in our oplnion:

n) proper books of acvount have been kept by the Company as required by the Companies Act, 2017 (XIX
of 2007);

by the siitemant of financial position, the statement of profit or loss and other comprehensive income, the
statement of changes in equity and the 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 accoun: aad returns;

¢} investments made, expenditure incurmed and guarantees extended during the year were for the purpose
of the Company's husiness; and

d} no zukal was deduEle at source under the Zakat and Ushr Ordinance, 1980 (XVIIT of 1980),

ei The Company was i compliance with the requirement o7 secticn 78 of the Securities Act 2015, and the

relevant requirements of Securities Brokers (Licencing and Opemtions) Regulations, 2016 as ot the dite
an which the Financial Statements were preparsd.,

The ergagement parer a0 the audit resulting in this independent auditor's report s Nouman Arshad, ACA,

ushtoy £ or
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PROGRESSIVE INVESTMENT MANAGE

Statement of Financial Position

MENT (PVT.) LIMITED

As at 30 June 2023

ASSETS

Mon-current assets
Property and equipment
Intangible assets
Long term investments
Loag term deposits

Current assets
Trade debts - net
Trade deposits, prepayments and other recevables
Lowirie and advances
Income tax refundable
Short term investments
Cash and bank balances

EQUITY & LIABILITIES

Share capital and reserves
Tizued, subsenbed 2nd paid-up capital
Accumulated Gain /' (koss)
Share Depaosit Money

Uncealized surplus / (deficit) on re-measurement of investments

messuned at FVOCT
Total equity
Deferred Lishilities
Current Habilitics

Trade and othet papables

Prowasion for tasation

Contingencies and commitments

i Tkma'mm_.h.w It Hﬁmnhﬁgm’pmﬁ’rhﬂﬁmﬂmﬂmm.

W
Chiefl Executive Officer
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H23 2022
Rupees Rupees
O 597 111,920
2 500,000 2,500,000
62,270,054 52 984,164
1,500,000 (LR
66,366,651 57,096,088
4,944 B36 8,997,223
1,302,160 2035, 900
1,024,500 762,500
B3 170 OGT 35
1,465 057 T 108144
0,975,915 0,556,704
20,125,638 20,422 570
L T

46,092 320 46002 320
2272713 4,301,691
- 4,000,000
31924024 22638134
80,290,057 032,149
5 814,343 B, 00, 2k
587 840 SR 361
6,202,232 0,486 500

86492289 86,518,658




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
Statement of Profit or Loss

For the Year ended June 30, 2023
2023 2022
Mote Rupees Rupeces
Opemating revenue 19 4.534.901 0,908 318
Gain/ (loss) on sale of short term investments (T40,415) 429 834
Unrealized gain/{loss) en remeasurement of (342.211) 226,626

mvestments classified a1 FVTPL

3,252,275 10,564,778

Operating and administrative expenses 20 {6,957 340) {7.688.737
Operating Profit / (loss) {3,705,065) 2,876,041
Financial chagges 21 (1,851) (2.961)
Other income 22 2004375 229,262
Profit/(Loss) before taxation (1,612,541) 3,102,342
Tazation 23 (415437T) (436,944)
Profit/(Loss) after taxation (2,027,978) 2,645,396
—_—— =
El.rl:il:u:.,“{'L (loss) pet share - basic 24 0.44 057

Tﬁraml;:wprmrr_ﬁ'ﬂ.w ¥ 1o 38 forme an indgpral part of these fimancial siaterents.

>
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Chief Executive Officer I/./ — r,.;.' Director
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
Statement of Other Comprehensive Income
For the Year ended June 30, 2023

2023 2022
Mote Rupees Rupees

Profit / (loss) after taxation (2 02TOTE) 264539
Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

Investments at fair value through other comprehensive income

Faie value Gain/{Loss) arised during the period 0 ZES 8BGO 2093 876
Total comprehensive income for the year 7,257,908 4{?.19,,2?2

The anmexced notes from 1 1o 38 form aw imesgrl part of these finanital statemsents,

G oA 4. Sunt ZEQ ."ii{-:.—f;/

Chicf Exccutive Officer ™ —— Director



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Changes in Equiry
For the Year ended June 30, 2023

Balance as at Jume 30, 2021
‘Total comprehensive incoms fin ih;r“;

Pt f {loss) for the poar
{ither compuchonsive mvome

thalance as an June 30, HF
Tutal comprehensive income fore the year

Frofe J (boss) for the year
Cither enmprehenssre income

Share deposit moncy oopaymes

hhutr}i af June W, MY

Hl
"T" l.".lPiuﬂ FEdE R
Uneealized
mhiu;d;m sirplss Shiare deposin Totad
id capival| | Accummulaned [dgiigut] o e M ey
peodit £ {loas) mcasarcment of |
imvestmienis
maamured wi
FyOLl
.......... RiPees. oo
46,092 320 1,650, 295 30,544,267 4,000,000 TL,202577
204539 . I LR
2104 BTH - 20 AT
2,088 Y06 2% AT = & Ty
IR T 12608 LN AP Er TT 52,149
(02T 0TH) - (L0237 578y
. 9. TA5 RRn B IR5 245
S . {4000 00 R RLCITEL T
= {2,027,778) 9,285 Bdd {4,000, DT 5,257 Bk
46,092 320 2IT3, TS 31,024,004 B0, 05T

Ti'h'-lmﬂunij_-!n u_,&-nl'nwlpﬂ,’m‘imdm;.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Cash Flows
For the Yeor ended June 30, 2023

A2y 2022
Note Rupees Rupees
CASH FLOWS FROM OPERATIMNG ACTIVITIES
Profit/(Loss) before taxanon (1,612,541} S 10M2
Adjustments:
Depreciation and impairment 25,133 14D
Dhividend incame {(2.395,974) (3153062
Provision for  (reversal of provisson for) doabeiul debes - QE2 957
Bealized boss / (gain) on sabe of investmenrs T A5 () B
Unrealized boss / (jain) on short-temm investments SRR (226,636)
{1,088,225) (2,799,006)
Orperating profit / (Joss) before working capital changes (2,700, T66) 303336
(Increase)/decrease in current asscts
Trade debts - net 4,052 347 (8,733,087
Trade deposits, prepayments and other receivalles 133,740 T350,488
Crher recervahles . 1,867 307
Loans and advances (G20 (763500
Increase/{decrease) in current labilives
Trade and other payables (3,080, B65) | (10,797.516)
B34, 262 (11,075,309}
Cash generated from / {used in) operations (1, B, S04 (10, T, )
Proceeds from net sales of [/ [scquisition of) short-term investments 4 5554463 L1047
Diiwidend recenved 2 305 074 3,153,162
Taxes paid [1&5-.934:‘ (1,062 2%4)
6,295,453 3,200,375
Met cash generated from f (used in) from operating activities 4,428,949 l:-‘.I',EN,!-H}
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of computer equipment (%, B (12000
Decreass  (ivcrease] i long-tenm deposits ‘ -
Met cash generated from [/ (used in) investing activities (9,500 {12,000
CASH FLOWS FROM FINANCIMNG ACTIVITIES
Share deposit money received | (4,000,000} | | -1
Met cash penerated from / (used in) Gnancing activities {4, 0, 1 ) =
Met (decrease)/ increase in cash and cash equivalents 400,149 (7,581,508)
Cash and cash equivalents at the beginning of the vear 0,556, Tih 17,1039, 364
Cash and cash equivalents at the end of the year 13 9,975,915 9,556, TH6

Ty anmesed motes from 1 do 38 form an intogral part of thess fincacial statementl,

Chiel Exceutive Office

T ¥ g_a_ﬂf-i o fe c/

Director



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
NOTES TO THE FINANCIAL STATEMTNTS
For the Year ended June 30, 2023

LEGALSTATUS AND NATURE OF BUSIMESS

Propressve Investment Mangement [Privare) Lirnited {the "Comparny™) was incorpoesied in Pakistain on Juse, 1994 a5 a privase hmized
cumpary, enited by shares, under the Compandes Ovndinance, 1984 (now the Companies Act, 217 The Compam's segistered oifice
sivaaced an G-% (), Merzsine Floor Islamabad Stock Pachange Towers. The Ciompany is 2 bidder of Trading Rights Enritlement
Cenificare FTRECT) of Pakistan Stock Excharge Limiced, The Goenpany bs primcipally engaped in the busincss of investment advisoey,
piirchase and sale of sccurities, Mnancl comsultancy, beokerspe, uniderwnineg, postfolio managoment and seoarities research

ACCOUNTING CONVENTION AND BASIS FOR PREPARATION

1 Statement of compliance

These financial statements lave beon proparad i acoondince with approved accousiing sasdends a5 applicable in Pakstan,
Approved sccounting standards comprise of such [ntermational Financial Reporiing Seandaeds (PIFRE" o "IFRES") isscd by
ihe [iemational Accounting Smandards Board CIASE") s are sofified under the Companies Act, 2007, provisions of o
directives issurd under the Compankes Act, 2017, and relovant provisions of the Scountics Brokers [Lacenmang amd Daperatmons)
Kegulstions 2016 fthe "Fegulations™). In cxse requirements differ, the provisions or dicectives of the Companies Aer, 2017
and /o the Regulations chall prevad

2.2 Basis of measiiemenn

These fnancal starerments have been peepased snder the hiswonical cost convention, cxcept

« Investments. in queted equity scounitics (whetber cdassified a5 assets a1 fair value through prodit or loss, or st fair value
theough cihet commpeelsmive momne), which arc camed at fair value

= Inwestments in nagueohed equines, medeuned a1 fie valee throagh other comprehenove seomes

« Investments in associatcs, which am reconded in socondsnce with the equisy metbod of accomsing for such mvesmenis; and
« Derivative fmancal mstrumwan, which sre marked o madeer 5 appropedate under relovant asoountiog and nepoing
starclirds.

3 Seandarnks, interpretations and amendments o publisked appraved accaunding standands
231 Seandards, amendments to approved accounting standsrds and intcrprotations thai sre s yet elfectve and ave moe

heen early adapied by the com pany:
LAz Pecseneasion of lmanosl saenents (Amendaent) Junuay 1, 2023 &
Jammsiey 1, 2024
IAsT Srstement af Cash Fhisa {Amendmends) Jamuary 1, 224
1AL 8 Accountiog policies, changes in accounting estimares ard crroes (Amendiment) Jamsary 1, 2023
LAk 12 leweoms “Tazes {Aumensdmecmis) Japwaagy 1, 2024
1IFRS 4 lasurance Combracis {Aoscoslimsemis) Juriany 1, 323
IFES 4 Pinanctal |nstrsments: Dischosunes Amendments) Janmaey 1, 2024
IFRS 16 Loases {Amendmenis) Jamsaary 1, 2024

The manageencnt antcipases that sdeprion of shove standands, amendments and interpeensions in funsre porods, will have oo
ﬂl‘tri.llhﬂn.ﬂim the Anancal siabemenis oiher thai [ e L] 4 liarlsanires

Further, the fnllowing new standards and inberpretations have been issoed by the Imernational Accounting Standands Boasd
{IASH), which are yet 1o be motified by the Securities and Exchange Commassion of Pakistan (SECT), for the purpose of theie
applicabality in Makistan:

1FRS Fing-time Adopoon of latematicnal Fineneial Repostng Ssandands
RS 17 lnsusaice conmacis
IFRIC §2  Servics concesson armengoments

14 Accounting estimates and judgmenis
The preparation of financisl statements i conformity with approved sccounting sundands requires management 1o make
jucdprients, estimates and sesomsprions rhat affect the apphcation of sccounneg policies and the roported amoants of wsers,
hahilities, income and expenses. ‘The eatamarcs and aiscmabiond aseurmpions are oonnmally evalusted and are bascd on hissonical
expericnce @ well s expeotwtions of funure evemsty 2nd varkous oiher faciors that we believed 1o be ressoeable under the
cercumstances, the ooeults of which foom the basis of making pedgmonts abus the carryng values of asses snd labdlities that s
not eeadily apparent feoem other sources. Actual resalts may differ fevm these evtimates,

© Arcas nvolving a higher deproe of judgmens or complexiey, o seeae where sssumptions sod estimaces s dgsficant w the
| lh-ﬂ'thn‘-i firanstial stadrmenes, pre an fellemara:



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the Year ended June 30, 2023

(1) Estirmates of wsefid lives snd resadual vabues of items of property, plant and equipment;
(5] Estimates of wschal lves of mtangable assces;

(&) Allewance for crodit kisses,

(7] Fuir valoes of unguoted cquiry myvesiments;

[¥) Claszification, recopnition, mesisremend / vabation of finaneisd instruments and

{vi) Peovision for taxation

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Sagnificant accounsing policics applied in the preparstion of these financial statements are set out belorw, These policies bave been

comistently applicd to 2l years prescnted;
L | Financial asseis and liabilitics
Financial gssets

T Compainy dlassifies s finencial sssor 31 amortieed oo, fir vahee through other compeohondive ncome or fuir valae
throngh profit o koss on the basis of the Company's busines medel for managing rhe firancial assees and the contrachal cah
Bew characioristics of the financil assce

Amonised Cosg

Assets that sre held for colloction of contractul cash Aows where these cash flow ropresents solely payments of pancipal and
nlerest ar mcasared w1 amoenised cost lnerest ineome from these financial asmgts, npaiemon! losses, foecign exchange gaing
und logses, and gain of loss arising o derecopnition sre rocogniscd directly in staement of profin o loss.

Fair value through other comprehensive income

Financisl sssets st fait value through cther compeehemsive incomse are beld witkin 8 business modd whose objoceve s
wchieved by both eollcoting contractual cash flows asd sellsny; snancul asscis and the conmonl woms of e fnncs) et
give cse an epecified dates o cash flows that are solely payments of principal and nteecat on the priscpal smoust
osatstaniding.

Fair vabue through peofit of logs

Asscts that do pot meet the criteria for amontised cost or fair value through other comprehensive mcome or assos it are
designated at Fuir vabue through profit or loss usang fuir vabue option, sre measared st fuir value theough profit o Joss, A pain o
b o dhebt imvestment that s nsheequendy messueed ar fair value theough peofi o loss is pecogmised = statcment of profit or
bass i the peciod in which it ariscs.

Fepairy imstnament fnanctal assects arc mouared at faur value and subsequent v initial rocognition changes i fuir vadue of these
financial assets are normally recognised i stsement of peofit o loss. Dividends from such mvestments continue 1o be
recognised in stutement of prafil o loss when ibe Company's nght i feceive paymerd b cetabliched. Wheee an election b mady
by pecsent fain valug g and bosses o equiry imstrumonts in other compechicnsive Edonx e 8 Bo subsoquent
peclassificanon of fuir vaboe gaims sl ksses io peodic o loes following the derceopnision of the investiment.

Fanancual aszess and liahilites ase mitnally mcaswred ot cost, which is the fabr vabue of the comssdomnon given wnd roecived
reipectively, These Bnancial sssets amd labilines sre sobsoquently remessured to fas value, smontioed cost or oost as the case
may be. Any gain or biss on the rocogmition and de-secognision of the lnaneal arcess and labainies i inchsded in the statomens
ﬁ!'rllul- var bismm Four the v i wehich in @ riies

Dercognitian
Fimancial asscts are derecognized when the Compary luses control of the comeacrusl nghts that comprise the Gnancal asset.

ﬂtﬂh“‘tﬂlﬂ'ﬁu‘llht“m'ﬂﬂiﬂ'ﬁlﬂlﬂllﬂmm:hﬂﬂntmmrndulmnﬁqiiunmwptqmmpqmdhpdﬁ
Crwrernment ar not the finanscsl insmuenents of the Company.

Financial Liabilities

Financial Babdlitics sre rocognised at the time when the Company becomes s party 1o the eontrsetusl provisons of the
instrumnt. Financial labilines ar smoerised cont anc inictally measured at fxir vahie less teansaction costs. Finencial Esbdiies a1
fair value theough profit or loss arc mitally recogrased ar fasr vahae and transaction costs are expensed on profit or s,

Funancial lisbulities, ather chan those at fasr value throsgh profic or loss, are subsequcealy measured at smortised cost ussag the
effective yickd methol



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the Year ended June 30, 2023

32

Drerecognition

A financial lialnliry is derecogrised when the obligation under the lisbility & dschanged, cancelled or expired. Where an exsting
Financial Labdirg replacre] by apnther frons the samne lender lrldnhﬂilﬂ]'diﬂﬂlwrmwﬂulhﬁnfm:mh“ lissilicy
are substantially modified, such an cachange and modification is trested a3 2 dorecogrition of the oeiginal Eabidiey 1l the
recognition of o ocw labdity, and the difference in respecrive carryving ameounts is recognised in prodic o o,

Tmapairment

Fimancial Asscts

The Company asscsses on a forwand looking basls (s expecicd coodit hsses associsicd with irs fimanctal sssets. The Company
applses the mmplificd approach to recognase lifetime expocrad erodit losses for trade debes, dus from cussomens and contract
amsets. The Company does not track chanpes in evedit rsk, bt instead reeognises o Loes allraancs based on lifeime BCLs ar
cach. reporting date. The Cannpany his cstablished & provision matrix that is based on its histoeical oredin Inss experience,
adjusted For foraaend:looking Buetoes spezific to the dobiom and the eronomie civisanment,

Thee Cuanpasy consilon a financial asser 1 be in defauls when imomal or cxternal mformanion dscates thar the Company is
unlikcly b roceive the outstanding contractual ameounts in full befure tking into secount any credit enbancements held by the
Compary. A fiusal svet i writton off when there is a0 rasonsble cxpectation of recovering the conerachaal cash fows,

Mon-Financial Asscts

The carrying amounts of non-financial ssets are sssessed 3t cach reporting date o asconsin whether thore 3 any indication of
impaiement. Il soch an bsdication cusss, the ssser’s pecoverslle ssnoung i cotimancd o dewemsing dse extens of gt
loss, if any. An impairmcnt o i moogmized a5 an expense in the profit or loss. The vecoverable smoust is the higher af an
asset's fair value kess cost of deposal and valse-inuse. Vahue--use is sscorsined through discounting of the estimated Future
cath Bows using a discownt rate thar reflects cueront markes ssscssments of the tme value of money s the risk spocific o the
asscts. For the purpose of assessing Enpalmmont, asscts are grouped at che bowest levels for which there are scparascly
denofuble cash fows (cash-generating units) An impainment loss i ceversed i there 1 o change in the cotimates used 1o
dotermine the recoverabile amount. An impasmment loss s reversed only eo the exten thar the ssset’s carryieg smount does not
exceed the carmpang amoant that would have been determinad, net of depreciancn o amortization, if no impainment loss had
been recopnied.

Properry and equipment

Irerns of properry and equipment are stased st cost less scoumulared deprociasion (i any} and impairmens ksses (i any), Cost
includes expendicure that is direedy attributable the scquisiion of the ifcms.

Subnequent custs e included in the asser's canrying amount or recognized a5 8 separsie asect, 83 appeopriate, only when it &
peobable thar future econonuc benefits sssocired with the iem will Bow to the Company and the cost of the iem can be
measured selishly. Wheee such subsequent costs ase incureed b coplace parts amd ane capitabised, the carrping ameunt of
replaced pases i devecogmizad. All other sepair and maintenance expenditures are charged 1o profit or loss dunng the year in
which they are ecurred.

Diepeeciation on all sems of property and equipment is caloulated using the eoduscing balance method, in secacdsnee with the
ruted apocified o noar 4 8o these Dl statoments and afier taking bt wevoime residual valuc, if matonal. Besidesl valises
sl uscful lves wre reviewed snd adjussed, f appeoprate, at each balance sheer date. Dopeeciation is changed om an asset from
when the sset s available for use ussil the assct is disposed of

Am irem of property and equipment & derecognieed upon disposal o when o fuhse benefits are expeeted froen ies use o
disposal. Any gain or loss arising on asser derocngnition fealoulated as the differcnce bereeen et disposs] procesds and the
cwrrying amoant of the sssct) is inchuded & the sammont of profit or kos scomnd m the year in which the anict i

deroeogmized.

Intangible asscis

Intangilde asscus with ndefinite uscful lives, mduding Tradeng Right Entidlement Cenificare ("TRECT), are stated ar oost less
sccumsulatod impairmens bosses, if any, An mitangible asset s comsidered as kaving an indefinite useful life when, based oo an
arulysis of all rdevant faciors, there i o forcsecable linst 1o the period over which the assct is expected o prnenie net eash
inflows for the Company. An lntngible asset with an indefimite wscful Bfe s not amortized. However, @8 is sssed for
impuirment 8t each balance sheet date o whenever thore i an sodication that the sesct may be ingpwired. Ciaing o Josses om

* disposil of ineangible ausets, if sny, are recogmized in the seasement of profit o loss socou Buiriing e year i which the assers

are disposcd of



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the Year ended June 30, 2023

is

17

iR

Tnvestment propery

Froperty tat i beld for long-teom rental pelds or foe capital appeccianon or for both (hut not for sale in the ondinary course
of bissiness), uwsed in the supply of services or for sdministrative parposes is dassified as investment preperty. [nvostmont
propecty is initally escassred at its cost, nchuding related transeceion costs wnd Bommoeng oosts, if any.

Subsequent expendsnere i capitalived 1o rhe asser’s carying amusing sndy when it & probabile thar future cooncmiz bene b
associated with the expendinure will flow po the Company and the cost of the isom can be messured relisbly. All othér fepairs
and maintenance costs are expensod when incurred. Whsen part of 40 inveatment property is replaced, the CaEyiiifg St if
thee euplaced part i derconprimed.

Iat the purpase of subsequent messuroment, the Company determines wah sufficient regularity the fair value of the items of
mvestment property based on avadable active market prices, adjusted, if neecssary, for any difference in the sanre, ksestion or
comdizivn of the spocfic aset. Valuanons whenever necdod are perfommed as of the reposeing date by professional valuers who
bold reoognared and codovant professional gualificanioss snd have rocent expenence in the location and categray of the
wmvestmeont property being valued. These vabuations foom the basis fos the carying snsmmts in the financial saatements.

The Bair value of investment property docs not relleor fusure capital copenditure thar will imgoove or cerhanee the property and
doses eunt mefloct the refaced fansre benefin e this future expenditure other then those & ratiocal market participant would
ke ine accoust when determining the valse of e properry, Changes in fair valses are recognized in the peofis and los
account.

Ofifsetting of financial sssers and Hahilives

Financial assets and Babilitics are offsct {and the net amoant is repoeted in the fimancial statements) when tlke Company has a
lejpally enforceabile right e offser the recopnived amounts and the Company intends 1o gither setthe on 2 net basis o b ealive
the assces and sertle the labilities simalmnecanly. When framncts] asscts and fimancial lisbilities are ofFser in the statement of
finamncisl positiion, the selslod moome and expense itema are sleo offset | the statement of income, wiles specifically
prrthibsinead by an spplecetle accamenimng stamland,

Invearment in sasncates

Asscraies ar all ensites over which the Company has sygnificant influence bur sot contsal, Investments n assocunes whese
the Conspany has significant inflscnce are sccounted foe using the oquity method of scosenting, Ussder the oguity method of
accounning, investnents m associshes are inically rocognized af cost and the carrying amount of investment fs moreased of
decreased to recopnive the Company's share of the associate's post-acquisition profits or kesses in income, and its share of the
PUsT-SCquIsini mavement i reseoses is recognized in other comprchenan meom

Taxation

Carrent
P'n.n-ln'-.qmem“mumqmuuurmﬁuh@mwmmmmmm&t
taxaticn of income. The charge foe carrens 1 is caleulsted wsing rates enacied o subsrastively enscied at the repomng dace,
and takes into secoane m3 evedits, cvemptions and rebstes svadlable, if any. The charge for current tax shio includes
acdjusamscens, whire mooessary, eolaring o pros years which srse from assecements framed |/ finaloed during the pear.

Digligrred

Diefieered tax is rocognized wsing the balance sheet labidity method i eespert of rempocary differences anisang feven differemees
betwern the canrying smounes of sssets and lisbilites used for fnsncial repoetng purposes and amounts wsed foe taxation
purpencs: Dicferred tax is cabrubaed using rates that am expecsed oo apply o the persad when the differcnces neverse bised o
Bz moes thar bave been enacted vr substansively enaoicd by the halanes shoct daee, Tn ihis regand the effecs on defermnl
txation an the portion of income expeeteld i be subject o final ax regime i sdjusied in sceondance with the requisemenes of
Accounting Technical Release- 2T of the Instinate of Charered Accoantasts of Pakistan

Dieforred tax lishilivics sre rocognized for all mysble remporary difforenees. A deformed tax asset is recogaized oy o the cxtent
that it is probable thoe furuee txable peofiss will be available against which the st ean bo usilised. Defemred tax asset is
teduted to the extent that it i no loager probable that the relared tx benefis will be realized.

Deberred tax is chusged or encdited 10 the income stasement, cacept in the case of items credited or changed to comprehensive

“nconmeae equity, in which case o i inchuded in comprebensive income or oquity. Thore is @ minor difference bereoon carrying

waliies and tax base s deferred tax is ot booked in osorent vear.
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Cash and cash equivalents

Cash and cash equivalonts are comed ot cost and mcode cash in band, balances with banks in csrvent and deposin scooants,
stumps in hand, ocher shog-rerm bighly Bguid vestments with ocginal matannes of less than theee maonths and sboer-term
funnsng financcs,

Trade and ocher payables

Trade and other payables sre recogrized inisially at faar vabue phas direcily sirbatable cost, if any, and ssbsequently measared
at aenrtived ot using the cffoctive intorest method. They ane classified as cunrert i paymend & duc within twcbve months of
the repocting date, and &5 non-current otherwise,

Provisi
Provisions wre recognized when the Company has 3 poosest begall of cosstaceive oblipation & & eooult of past cvosts, i s
probable that an outflow of resoueces embsdying coonemae benclits will be tequired o eettle the obligation end 2 selisble

extimate of the obligaton can be made. The amount recopnized eepresents the bt eatimare af the expendsture requined s
sciile the oldSgion ar the balance sheer dute. Provisions wre rovicwed at cach balance shoot date and adpasted po eefleon ik
cusreeiie Bese olimaie.

Barrowings

Thear are erenrced st the peocecds recelved. Plnanee costs are aceouniod For on sconaal basis and ane disclosed as socrued
interest | maek-up b0 the extent of the amount usprasd ai the eoporeny date,

Barrowing costs

Boreowing coses ane reoograeed as an csponsc i the penod in which these ase iscuned exeepr 1 the cxteet of bonosing costs
that ane dirceddy ateributable eo the soquisition, enastnsction or producton of & qualifying assee. Such borrowing coses, i sy,
are cupitilived a3 pare of the coet of the roovant asset,

Fiduciary asscts
At held in trust o n & fiduciery capaciry by the Company are not teoated as assets of the Company.

Tﬂlﬂuﬂhmmm

Al ® pogalar wuy® purchises and sabes of lssed scoantics wre reeognized on the wade dee, Le e doe dhay the Company
contmuty 0 parchase sell the asser. Regulsr wiy puschase of aile of firandal asices ane those, the contract for which requéises
delivery of assers within the time frame established generally by regulstion or convertion in the market place contemed.

mwﬁm
Revenun is mecognieed oo the extemt that it s probalde that coommic bonefits will flow o the Congany and 1he smount of
revenue can be messueed seliably, Revense is measared at the fxir value of the consideration reeetved or roeeivalile, net of sy

&htﬂmﬁnmukrﬂmﬂudmdumlﬂhﬁhﬂ:
Berokerape and commmission income b recogrined when heokenge services are rendercd.
Dhividened incoame is secogneecd when the nght to receve the dividend s esahlished,
Rerurn on deposits is recognized using the effestore imteront mithod.
Iscommae on fixed toom iovesiments i pecoppired using the cffective intorest motkol
Cams / (fosses) anseng on sale of imvesmsents ase included i the peodis and boss actount in ik perid in which
they arse
Unsrealized capital gasns |/ (Josses) arising from marking to macket fnancad assets are included i profit end loss
[For assces encassered a0 FVTTL) aw O] (foor assers messured ar FVOCT) dusing the period in swhach they anse

Foredpn currency transsctions

Momerary dascis aol Mabiines in foreign cerencies e eranslased oo functional currency at the mtes of eschanpe peevailing a
the balance sheer dite. Transsctions in foevign cunencies sre ransbired s fsnctional curconcy a8 ik rabes wf exchange
prevailing on the dues of the ransacrions. Foreipn exchange gaims and bosses resulring from the seolement of wsch
tmansacions and from trnslaton ar yearend exchanpe rares of monetary ageets and lubilines dencenirared in foreign
currencies are recoprmed i incomse

Fumctional and presemlElion cumency

[eres Mhhﬁnﬂﬂlﬂmum mcasurei sing the currency of the primany economic eonvdnment in which the
rﬂﬂ'lﬂ'r dipiFalcd The financis] agatements are |:H.l|.'l-l|.1'.|'||.'||] w Palwinn R.l.qu.!l.-. winch = dthe I::'nrr‘“.nr"i. fincnasnal dsd
[PETECMEALION CUMTCCY,
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Derivarive Bnancial instraments
Denvative finaescisl instruments anc recogmieed at cheir fair value on the date on which 3 derivarive contese i otened oo

Subwoquently, any changes in fair vahaes arbsing on marking 1o musker of these mstruments are taken o the profic and ks
Agganeni,

Related party transactions
Al pransactions invalviey eclisod partics arsing in thse normal cosse of business aie eonduciod and recoeded ot mies that wre
ot lews than enarkors,

Capirsl Managemeni

The company's policy is w0 maintain a sorong capirsl base 80 &9 1o maintan mvessos, credinor sl marker confidesee and o
sustaiss butare development of the business. The busrd o daroives monites the s on capiial and levd of dividends i
cdinary sharcholdens. The company sccks o keep a balance between the higher eetam that might be possible with bigher level
of barrowings and the sdvantages and secusiey sfforded by 2 sound capitsl position. Theee were nis changrs in the company's
spproach w capial managrment dusing the year. Further the compamy is oot subject to cxternally imposed capiral
FERUFCENES.
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Note 2023 HI122
5  INTAMGIBLE ASSETS Rupees Rupecs
Tealing Rights Entitlement Certificate (“TREC") %] 2,500,000 2,500,000
Back office software - =
2,500,000 2,500,060
Imnpaireent 5

- -

5.1 Purmant o the Stock Exchange (Corporatization, Demunulization and Integration) Acr, 2002, stock exchanges
operanng i murantee lmited companiss were eonverted o poblie hmited companics. Ownership aghts in
exchanges were segegated foom the oght oo tade on an eschange. As a result of such demunabzasion and
coapacanzation, the Company received shares of the relevant exchange snd & Teading Rights Entsthernent
Certificate ("TRECT) aguinat s membeeship canl

The TREC has been reconded as an indefinive-lfe intangslie asset pursumnt 1o the provisions anid sequisements of
1A% AR Az the TREC is aor a eormunondy tradable instoument, the value approved by the Board of Direotoes of
the Pakistan Stock Exchange Limited ["PSX") post-rmnmloation was used as the isigal value of the intangible.
The TREC, which has been plodged with the PSX to meer Base Minimam Capieal (*BAMCT) CEguUIrements, &
assessed for impairment in acoordance with relevant approved acoounting standands.

Vide its notice dared November 10, 2017 Ref no. PSX/N-TI78, the PSX revised the notional valee of the TREC

to FRR 2.5 malion. As a cesult, the Company secognized an impairment |oss on the TREC & the ameoant of PER
1.5 million in fscal year 2018. Since then there s no change in the notioansd value of the TRE Certificate dll 3

Juorie 2023
Mote o o
6 LONG-TERM INVESTMENTS Rupees Ruapeees
Investments at fair valuc through OCI
ISE REIT Managemens Comograny Limited (sumpaied) - at fuir valse & 53 904,108 50,800,202
Adlpustment foe fercamiferment to falr valse 0 35 B8G 2003 876
62,270,054 52.984,1658

6.1 Apa result of the demupalizaton and corpimtizaiinn of stk cachages as detailed 0 pote 5.1, the Company
recetved 3,084,603 shares at Rel0 each share, of ISE Towens REIT Management Limised OF these, 60%
(1.B20,762 shares) were held n 3 separate Contral Diepasitory Company Lenaited ("CDC™) sub-sccomt, blocked
antl they are sold to steategic investors, fancal imstiutons and/oe the peneeal pishlic. The remamng shares
(e el wl, or 1203841 shares) were allottod to the Company.

These shares are nesther listed on any exchange mor ame they actively maded. As & eesult, fair value has Ieen
catimaced by reference i the bivest break-up value of Bs. 2052 sccoading 1o auslited financial statements of 15E
REIT Mansgement Company Linited for the year ended Jume 30, 3033 (2023 Ba. 17 40) 0r net asset vadue [er
share of these thirc notified by I5E Towers REIT Management Lirmted.

Oht of total shanes 2847 650 shares ane plodiged with Pakisian Stock Exchange for the parpose of Base Mensmum
Capital (BMC) requiserment. Fasr value of the shares pledged as ar 30th Jume, 2023 is Rs 58,433,778

223 i d

7  LONG-TERM DEPOSITS Rupees Rupees
" Centeal Depository Company Limsted 100,000 100,000
Nllil:!'ul Clesring Company of Pakistan Limired 1 ACK 0HD 1 AP WS
e, i oo

\
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2025 208
Baate
Rupeees Rnpsres
TRADE DEATS
Congidered gond - unsecured 82 5,250,743 10,200,720
Less: Allowance for BCL on trmde deben L4 (H05.947) {1 812,49T)
4,944,536 8,997,223
Bl Allrwarsee for ECL on trade debs:
Oipening balance {as ot July 1) I Bi2457 B9, 540
Chasped 1o profit of loss dusing the yeas : 982,957
LELZ AT 1,812,497
Allwsiee increased f {peveried) dunng the year (1,506,550} =
Bad debts wrireen off dunng tle yeas _
Closing balance (a3 at Juse M) 305,547 1,312 497
Mote 2023 022
Rupees Rupees
8.2 Trade debts inchsde due from rebased pasty as follows:
Mubamrmad Shand & 3,027,079
Sara Slanf Ot M2
Surriya Shanf 10,085 11,590
Th 8T 3038 66T
Legs: Allowance for ECL - .
76,3487 3,038,669
8.3 The aging of reccivable foom eelabed parey a5 at the reporting date i as
frelhirwrs:
Mot past dus 3027079
Past choe 0 - 30 dlays 66,302 11,500
Past due 31 - %9 days :
Past due 91 - 1 year 10085
Past dhue maee chan 1 pear - -
T6 387 3,038,669
leegpatmment . .
- T AET7 - 3,038,669
8.4 The mavimum ageeegate amount outstsiding by reference to month end balances = Ra 7,733,754 (3023 Hs
L
BI2301). -
TRADE DEPOSITS, PREPAYMENTS & OTHER RECEIVABLES Rupees Rupess
Margin deposits-Beady Slarket F00,000 175,000
Orher deposite-15E ET Management Cn. Lid 20560 120,960
Receivahbile fioom NCCPL 529,161 .
Masgin Deposgt- MCES foruses and other receivables Q42 038 1,739 940
1,502,160 2,0135,900
Note 2023 nzr
Lasan to employess LIII'I-.EHL T, 500
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Note 2023 N3
Rupess Rupecs
it INCOME TAX REFUIMDABLE
(pening bhalance (1= at July 1) 067055 LR
SAudd: Cu.l:m'yu.rﬂklir.i,um 418 084 2e.007
1,385,119 1,407,001
Less: Adustment against provision for taxation (571,549 (440 BT
Balance at the end of the year ELN170 567,035
Mane e e
12 SHORT TERM INVESTMENTS Rupees Rupes
Investments at fair value through profit or loss
[evestrments wn listed secarines
Cest 2,007 268 676,520
Fair value slpsiment (542.211) 220,620
LAGE 057 7,103,146
Marker Valucs

Arisic Densm: 300 (2022 500) Shares I8,545 28,0
Kot Adiba Power Company Limsred: 50,640 (2033 Ml 1055312 -
The Searl Company Lisvaned: 10,000 (3032 Bl TEY, 000 -
Engro Fertilmer Mil{0X2: 40,000} Shares - 5,545,000
Faug Ferrilizes Mil{3022: 13.000) Shares - 122,640
Gl Alened Tesnle Mil {3022: 20,0000) Shares - 476, 20)
Pak Oif Fields MNad(2022: 2,500} Sharcs - 1.0b4,525
Pakistan State Chl Mil (2022: 3 000 Shares a 515,500
Pakistan Telecnm bl (3022: 95) Shares - (151

LAGE, 05T 7,103,146
_—

_—
121 Fair value of the secuntes pledged wath NOCPL for the purpse of exposire sequirement under Rk Management Syseein
of PRX i 1,519,200

i CASH AND PAME BALAMCES

Cashi in b E05973 T68, 161
Cash at bank
Rawiigg aooadints 112 4 212 &0 -
Cistrent aceounts ER] 4,557,341 B,7HR 405
9,975,915 9,556, Tl

131  Caih b sirsent secount snchades aestomens’ dssets o the amoant of FER 4 704 052 {2022 PER B ESR TGG) held in

designated bank accounts.
2 Effectve markup mte in respect of saving acoounts for the yeas mnges fromn 13.5% w0 20.55% (022 8% w

13.5%)
2023 022
14 ISSUED, SUBSCRIBED AMD PAID-UP CAPITAL Rupees Rupees

1.1 Authorzed capital

5,000,000 (2022: 5 000,000 oadinary shares of PER 10 cach, 50,000,000 50, (K010, 000
u2 Issued, subseribed and paid-up share capital

H,609,232 (2022 4,609.232) oedinary shases of PER 10/- each, 46,092,320 6,092 320

inzved for cash
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143 Shareholders holding 5% or more of toral shareholding
Number of Shares E'uuulqe
[ 22 2023 22
M. Muhasurad Sharif 21322 | anz| 4% %)
Mes. Sursdys Shadd BA4,000 | 844,000 18% 5%
Me. Al Shanf B4, 000 844,000 18% T
Mlrs. Swadea Shand S 000 L RLLY e e
HA  The sharchilden® are entided w receive all discebntions oo then inclsling divideixl and sther cmitlemens i the

form of homs snd aght shares a8 and when declared by the eompany. All shares cary "one woee™ per share

without restriction. Tleeee is oo movement in share capital during the year
DEFERRED LIABILITIES
151  Deferred Taxation

Drefeered tax liabilities § (assets) ansing due to taxable /fdeductible) temposasy differences aoe as follows:

i | s
Taxable temporary differences (deferred tax labdlities): Rupees Rupees
Avechoratod fax deprocation 3G 8423
Shirt tenm investments 28
Deductible wmponary differences (deferred tax asseis):
BACL on Trade dlebis (88,725) (525,624
Dreferred tax on mummiam tax (252402 {319,7945)
Slsgat 1o iivvetmwnts i134,745) i
Brought foraand max losses (3,043,705 {1,838 981)

{3,513,592) (2,647,650)

1611

Ax wt June 30, 2023, deferred tax asset amountang to Bs. 3,513,502 | June M), 2022 Rs. 2647 650 hes ot been

recognized in these financial statements s the Company dots not foresee sufficient taxable profits i futuee,

Mo A ok
Rupees Rupees
TERADE AND OTHER PAYABLES
Trade ceeditors 161 5 404,630 7,468,937
MCLCPL payable . 15E, 250
Accried expenses and other payatles 401 588 AT
Awlitor's rermunersisn payable 137 5000 137, 50x]
MCSS future payable 117,630
NCECPL DFC payable 98,499 125,140
Other payabie 15,530 B, 236
5,504,383 8,504, 248
160 This inchudes PER 773,002 (2022 PKR MIL) dise o rebated partics.
Wote 23 02z
PROVISION FOR TAXATION Rupecs Rupees
Balance at the beginning of the pear 582 261 1,084,137
Audd: current year prowision 415457 450,940
Rl 1,541,083
Lesas Pal/ Adjustment sgeinst advance @x E-DIHHH E&HHE

Balance at the el of che poar

J-'!ﬂﬂ Mﬁ]




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
MNOTES TO THE FINANMCIAL STATEMENTS
For the Year ended June 30, 2023

2021 N
Mote
Rupees Rupees
18 CONTIMNGEMCIES AMD COMMITMENTS
W1 Commitrments
Foe puschase of shaces 87,724 691,289
Pog sale of shares 2N 409 186,770
19 OPERATING REVENUE
Brokerage sncome 2,138,927 6,755,156
Drvidend moome 2395 5974 3053102
4,534,901 9,908,318
Mae g o
20 ODPERATING & ADMINISTRATIVE EXPEMSES Rupees Rupees
Sl silaies, showdiicos dsd cdhicr Bene s 2958 201y 2 GOHD SOHE
Disrecton’ eomuneration ] B0, 000 655,000
Cemnmunication cxpense 259,065 259,724
Poseape and courier charges 42,333 25,674
Enierisnmen 211 567 O30
Prniing and smnonerny 115,525 L 18,680
Eent 1,424,795 1,357 846
NG wrading chasges #7502 114,200
MOCPL. tradhing charges 204,025 449 G4
Pronvssom fue dembaiul dicles - 82957
1K trakey charprs 3,550 406,253
Fee and subscripoon 50,400 -
Legal snd professonsd charges 2,135 138,305
Auslion's remunseranion 0.1 137,500 157 500
Actountng Softewne Mainvenance Charges 107,020 10k 5200
Dopreciation 1 35,10 T a5
Ansncnzacn
6,757,340 7,688,737

201  Auditors remuneratien
Stanmory auds 137 5040 157, 506

Certificasoms aml ather charges

137,500 137,500

2R 202
21 FINANCIAL CHARGES ot R Rupess
Bank and othes charges 1,851 2961
1,851 2,341
Mote 2023 e
22 OTHER INCOME Rupees Rupees
Profit on NCCPL Deposits 167,175 209,251
Peofit on bank deposit 378,318 ;
Sundey [/ mascellameous income 42332 20,01
Prewizion fer doslatiul alche reversal 1504, 550

2,094,375 229,202




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Year ended June 30, 2023

IV TAXATION Note 2013 22
Charrend tax expense | {income) Rupees Rupees
Frlr ||||.' !ll.—.lr Eﬁ,l LE] Hml
Prior years 29,304 {125315)
45,437 456,046

231 Reconcilistion of applicable mte snd effective rate of tax has not been made doe te the application of minimam
tax u's 113 m cusdent year,

M EARNINGS / (1.058) PERSHARE-BASIC

Basic earning per ghare e caleulared by donding peofic after tax for the year by the weighted sverage number of dhares
onsttnruling dunmg e perod, a8 follows:

202% 2022
Mo
Rupees Rupees
Profit / (}oss) after taxation, stsburable w ondinary sharchoklers (027,978} 2,645,396
Wesghted wrerapge number of onlinary slades in ssue dunng the year 4,609,232 4,609,232
Bamings / (loss) per share {0.44) 057

Mo figure for diluted eamimgs per share has been presented as the Company has not issued sy diluove instruments
CarTyInAE l,|-|1:'i.nru which wondd have an impact on cumings per shace when exercised

25 REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES
The aggregate amounts changed in the financial setements for remuneration, mchiding bencfits, o the chaet execunive,
darcciors and exccutives of the Company as por the teons of their t'l'l'*‘ll-l:lrl'mﬂl wre as hollows:

FITFLY fITFE
) M af Mo, of
Remine ation persons Remuneration in
Chief Execurive Officer 600,000 1 625,000 1
[hrectars” - - a 2

¢ Mo person falls under the definition of executive
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#E  PAIR YALLUE OF FINAMCIAL INSTRUMENTS BY CATEGORY

Amovized cost | FVOCI FYTPL Taual

Rupers
ASSETS
Mos-curreni asecis
Lemyg oo doposics 1,50 K - - 1500000
Long meem investmest &2 3T 5 - GEITAOS
Curicnd swscin
shostacem mvodnmss - - LAG505T 1. 465,057
Teade dedats - red 4944 816 . . 404 R
Trake depnare, peepaymients b athes doselvables (I L [ 1,902, 0
Lawanis anad sadvirmees 102, S 1,024 500
Canhy wnc bank balinoes 9975715 - - 0575915
LIAMLITIES
Cwrrent labilizies
Trade and ceher payablcs S H14 3% - L S04, 008
0
Amnaanad ¢os (B FYTPL Total
Hupsces
AZEETS
Mon-curremi assecs
Lawij- v Jdegeivams | S e s . 1, Bl Dy
Lang term inveamenes = 52,784,168 < EL3A4 158
Caireni asscis
Shon-serm isrestmenta . EACLAETY 7,403, 146
Trade dobots - nco HO4T 22 - - LA ]
Trude depamits, projayments and other proeirablics 2185, K . BT 1LY
Cash and baek balsrees 555 T . = BSEATGE
LIARILITIES
Curreni liahalites
Teulde sl sthey payshles LA R L - 00 24

The basis for derermdning Taw valsies s g Eollows;
Inierest rases ussd foe depermining fair vakse
The innesem pates wiod 1o decount estimated cash lows, when applesble, tee buscd on fe grvermenent yickd curee an she peporsing

date phs an adoquase orodit spaesd. Since the ¥ ol the i | asscin @ fixed mie inmnesent, ihie b5 oo sgnifiom
abfferoncy ww remrkes rebr anad dh ﬂlrﬂwfﬁﬂ:wﬁnﬂwnmi I Cannying Vidhee

261 Fair value hierarchy
At fable below analyzes fircseial ascits that are messired af fuir vadee, by valuases methed The diffonme bevels bane beon defined
l.ll'uﬂlm
- Lwel 14 Cluded pnces in active markets for idennes] smees and kabalines;
= Lawel 2 : Oibservelile ingrots; and
= Leved 3: Unobsarvable inputs
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NOTES TO THE FINANCIAL STATEMENTS
For ike Year ended June 5, BOEY

MoLY

The Company beld the Esllowing financial averes ot fir valoe

| Level I Level 3 Level } Tatal ]
Iy Hupees
Jusne 30, 2009 Paie
Ar fair vahse theough ocher compechensve income
Loeg e et w21 ST 1. S Y 1}
A fair valus theough peafit or loss
Byt et Iny st nis 622 [ LA - 1,805,057
Jums 30, Jial
At Hair value dhrough otber comgprg by msive incoma
Lo Term Invstments SR, 16 - BISH4 68
Ao i wadue derough profin or loes
Shaoet Teem bnvestmnes 7,008 16 7,103 146
Deiwrmination of (air vabscs
A mmamher ol the Compang's accosting prodivies iad b e rogesre dhe debcremmainm off (2 value, Tor both Grancis] and non
Fiemncial nssers wod Babdlitlen. Fasr vabucs bave boen determingsd for mesarement and/for disclossre pasoses bused oo the Tollowing
muthude
Loag Term lavestmants

hese sharmi are niather Estuc] om any excharge nor aree they acorvely ersded. A o remal, Fibe vabes has beon extmated by relowencs in
ithe Rstat Revakewpr vale soousdg s onlied masosl sisienseess o 152 REIT Sanggomong Cosmpasy |imiredd for eh year ended

June M, SR

Ehoet Terma Invesemenes

Thhag. fadr vighuse l*fl'ridfﬂlltnlh‘gmwrﬂmﬂn&kmnﬂd by referener i thr gpeond rliestig valus @t the sepasting die
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37 FINAMCIAL RISK MANAGEMENT
i Hisk management framowork

I Direceor [ Chicl Excoative has oversll eesponssbilicy fur the cxsblislment aml oversight of the Company’s nek mansgement
framework, He i also responsible for devdoping and monitoring the Company's risk managereet poodicics, which are moaiiored
snd ssscased for effectivences throughout the yesr. The Conpany’s sk mansgement policics are esnblished to idenify and snalyze
the risks faced by the Company, to st appropeiate risk limits and to establish el contol over risk. Theeugh ies crwinirg and
manspement standards and proceduses, the Company sims to develop 2 diseiplined and consnaceive eoatnol crvEonment in which
all employees wnderstand tlscic soles and obligations.

The Company's activitics are exposcd to a varicty of financial riske: marker cik, credin risk and beuaditg risk. The Company has
establshed adequate peoccdurcs to manage each of these risks as explamed below.
272 Marker risk

Market risk is the risk that the value of fnaneial instnsments may fluctaate 38 a cesult of changes in market inserese eatcs, changes in
the eredit rating of the issuer of the intruments, change in market seatments, spegulasive setivisies, sapply and demand of secantics
and/or ehanges in liquidity in the market,

Market risk coenprises of three rypes of nek: curponey risk, inerest rate risk and other price nisk.

27.21 Cumency dsk
i.:.um-rhcyMm;mntimmmmwhhnnﬂhmmwhiwmm#ﬂh
Cosmpany ts not cxposed 1o major fordgn cxchanpe sk in this respect

2722 laerest eute rick
Yichd risk is the risk of decline in carmings due b adverse movements of the yickd cuve, [ncoest raie nsk o the mk
thar tha wahse of the Binanesd isstsenents will Decnuste due o chansges in market meoreds rales, Sensaviry 1o intonest
J meack-up rute rigk arises from mismasches of peps i the amoussts of inscnest | mark-up based asscts aid labilmes
that matisrs or sepesce in & grvon peeiosd, The Company manages th ruk by msichang the mananty / eeprcet of
financial assets snd lishilines through sppropeiane palicics.

I7.23 Prce rick
I'rice risk is the risk that the fair vabue of Gnancial instnsments will fluctuste a5 & eesult of changes in marker prices,
whether such chanpes are due 1o factors specific 1o individual fnancul mstrumenss (ncheding faows specilic w

wssuses of such instrements) o Jue 10 macroeconomic o b Bt allvotieg; sinilar financial senements being
tesded in the markes.

The Compusy i exposed 1o price risk i cespect of investments carnod a1 fair value (whether 23 available-for-sale
irvestments or as matruments ot Bir value through profit or loss). Such price risk compeisrs bath the sk thar proce
of individaal equiry investments will fucnare and the ok that there @il be an index-wide novement = prscs.
Measurcs taken by the Company 10 monstor, manage snd mitigate price msk snchide daily monsonng of movements
in ik indcues (nech g the KSE 100 index) 2 well a3 of the correlanon berwoen the Company’s myveserem
thl.iu with sgock mndexes

113 Crediorsk

Credit risk is the risk that onc party 1o o fieancil mserument will Gl w discharge an obliganion and cause the other pasty 10 noar 2
financial losa. Concentation of credit risk anses when 8 sumber of counterpartics are onggaged in similar business sctivites o have
similas coonomic frarurcs that would cause their sbiliny oo oscct contractal obligstions wn be smiarly affecred by chanpes in
cenmismic, political, o other eonditions. Concentranons of o nek mdicate the relative sensigivity of the Company's performance

bo developments affecting a particular hadry.

Credit sk of the Company arises from deposies with baniks amd frncial insiutons, trade debts, leans end advamces,
* tevestments and ather reocables. The carrying amount of financial sssets represents the maximuem crodit exposuse, althoagh this
makimum is & theoretieal formudarion a5 the Company frequency hobds collateral agaimat potential eredit lsses.
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Alensisres tnken by management 1o meepe wnd matigac onedst sk include

« Dievelopment of and compliance with risk management, investiscat and operations] policics J paidelines (including paidclines in
TRt |IF:m:ri.r|.l inbis fimencial conerachs];

« Assigrament of tradmyg limit oo clients i socordance with their st woeth;

- Calleerion | maimenance of sufficsomt and proper mugins from cliones;

- Instial and ongoing clienr due dilipence procedwees, where clienn’ finanoil positon, past oxpecionee and other facoe. are
oomsidercd;

- Collection and malnteranee of collaerl if, as and when deomed necewsary and appeopoate;

» Diiversifbication of clicnt and investments portiodios; and

- Engapoment with ereditwoethy |/ high oredin ratng partics such as banks, clearing bouscs and stock exchanges.

The Company continuslly swnitaes the gualiny of iss debior pustiulio, both va an sdividual and ponfolio hasis, and provides
against credit bosses after considering the age of eoceivables, nuture [/ quantem of collaeral and debtor-specific Betm (such as
ceodireorthiness and mepaymont capaciry

The carrying amount of Gnancial asscts, which sepeesents the maimam coodit expodiane befime comsidennon af cllsicral e
countcrparty credirearihineis, 3 88 specified oo

203 P
Hupr«u Rﬂ_'ﬂll.‘ﬂ
Lamnjs teamm Lpvestmciies 62,270,054 51584, 168
Lasn pexmn depossis 1, 5000}, M 15000 (XK
Trade debts - net 4044 835 £.007 233
Trade deposats, prepayments and oiber recervables 1,502, 150 2008 0]
Loams sl sdvances 1#!‘_“'. T2 S0
Short borm Invostmchits 1465057 T 08 140
Cazh and lark balsnees A} [ 042 B, TER {45
B2, 156,549 EFE
27.5.1 Aging and movement in Impaimmon lsscs .
2025 2022
The aging of roccivalibes as it the repoing dure is as follows Rupets “ Rupess
Mo pase due Laas 1354
Past due 0 - 30 days 3T59% 95902
Pasi due 31 - D0 days TET 045 574,782
Past due I - 1 year Tk My 531674
Past duc more than 1 year = 5
5,250,783 80, TR, 7 35
lisprairrisent (305,047 (1 B1Z 40T}
4,944,836 A, A%, 241
The meovemsent in alloeante frd impuirment in respect of recevablies dusng ehe year
i as folloes
s an beginming of the year 1,812,497 EED S
Impairment loss reoogpaned - JHI957
Tmpamment liss meveraed (1,506,550 4
Tiad debots writeen off =

d Aln cod af the vesr 350487 18124597
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274 Liquidieg Risk

Liquidiry risk is the risk that the Compaay will not be sble o et s (el oldyaioss, seitled by deliveriog cash or annther
financial assce, as they fall due. Prodent hqusdiry risk mamagement eequancs the maintenance of sufficent cash and macketable
wecurities, the availability of sdequare furds through committed eeedic fucilitics and the abdlity ro close out marker positions due to
the dynamc nature of the business and the industry it operates @ The Company finances a1 operations through ciqusty and, as and
whon Beccssary, boorowings, with @ vies 1o maistining an sppropriate mix between yanoos souces of Bnsncing,

The table helow classifics the Compary's fnancial lisbiligies into relovant eananty groupings basod o6 the me o comienctual
maruricy dade, a3 21 the halance shist dare. The ameunts in the table are contractual undiscountod cash fows

A at Jane M, IS

Financial liabilitics Casrying Wahin one | More than one
amount year year
Traale anuldl orher payahles § B4, 383 Sﬂ.}'ﬁﬁ -
Tatal 5 514,383 ile -
As ai Juse 3, 3022
Financial liahiditics Carrying Within one | More ihan ene
amount year year
Trade snd oaher payabies & 00, 248 800 T4H -
Toal B P04, 248 BG4, 248 =

e ———— e —
The Cenngrany does nog cxpect that the timing o quanmum of cash fows oulined in the uble sbave will change sgnificanaly, and as
& resallt expeces b be able o fulfill e obliganons & rthey come duc.

178 (hher Price Risk

Oither prace risk repeesents thi rsk that the fair value or Fupure cash Bows of 8 fimascil wstrumens will focruate beessse of changes
in market prices [other than those ansing from imterest rafe fisk or curency risk), whether those changes are caused by fwctnes
specific 1o the individual financtal mstrament oF it s, of factacs affocring ol snidar fnancial imstromerns traded in the madker
The coompany is not cxpased 1o commodity price risk 45 it docs not hokd fimscal msnarsat based cxsreamendiny peiccs.

2 CAPITAL RISE MAMAGEMEMNT

The Company’s objective in maniging capaal i & s that the Company & alide 10 COMIMGE @8 3 guang Conomm s elist in can
continue to provide sdequate roharns 10 sharchokders snid benefits 1o other stakeholders, and to maintin an optimal capal stracture
to peduce the oost af capil. As well, the Company has b eonply with expinl requiremenits 35 specificd under the Scouritics Baokcrs
{Licensing and Operstions] Regulations, 2016 {as well as athor relevain dinectives from repulating bodics isued from time w0 nme)
Conalssent with mdusty praciice, ibe Company managed 5 capatal risk by moaitoring s debr levels and Bquid asscts, kseping n
view fusisre invesiTnent roquarcisdanie.

29 SHARES HELD IN CUSTOMERS SUB ACCOUNTS IN CENTRAL DEPOSITORY SYSTEM

Nusmber of customers’ shares held in Central Dopository System and custeeners” shares pledged with finamcial nsmnurions @ af June
30, 2623 b 8395063 and nid sespectively. . The valse of these shares held wish penitysl deposibory system as ar June 0, 302 i s
THF 564 824,
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30 RELATED PARTY TRANSACTIONS

The related parties of the Company compnss of sharchiliders) dirrcrors, key mansgement persoanel, enfifics with common
sharcholdng, entities over which the dscome e able t excrcise miuesce and catities wnder commom dirccronhip. Vransactis
with uhmdpuﬁﬁnmnmndummufﬁummmdhqmunmm:pumdnmdh il 25w these
o arveial] statermeis is as follews:

Oither trassactions are dischosed in below note:

b i ]
Chicl Executive/ | Other eclated
Dhircetos panics e
Rupsecs
Purchase of marketsble secunnes for and on behald alf T A0E - 2 000, D
Sale of morkeeshle secusitics for and on biehal  of 200 5, D00, A - 2,018, S} 450
Prokerage incaoams AR5, 172 GRENT2
Recepts during the year A8, T2 - i, F00
Paymenis during the year 2,800,775 - 2800, 715
e MR
Chicl Executive/ Crilher relavcd T
2 wral
Lrirectaer pariics
Rupees
Fuschase uf markemhls secuntes foe and on hehall of 155004871 - 1,580 684 BT
Sale of marketable secunitics for and on behal { of 3550467 316 . 3,550 48T, M6
Rrokerage meodne TR ASHE : TEHE A
Heceipts during the year #, JA5, 400 - B, 35,400
Paymenis dunng the year 1, 770600 . 1, 70, G

1 EVENTS AFTER REPORTING FERIOD
Mo pvensts cocured ader the pepoming pericd that woisld require adgstment or dsclosure i the Bnanced satemcnts.
32 NUMBER OF EMPLOYEES
Tustal wamber of cnphsyees i the end of vear was B (2022 5). Avcrape nuember il employeis was 8 (2082 5)
33 RE-CLASSIFICATION AND RE-ARRANGEMENTS
Coresponding Bgares have been rechissified and re-srranged sherever nocessany io ecllect more approprise prescatsnon of oot
and trmsactons (of the e of compansis, sl in cedes 1o amprove comphanee with s hivene fECUICCTICNEL.
W STATEMENT OF NET CAPITAL BALANCE
Mt eapitl roquicesnents of the Company e st andl sepulased by Pakistan Seock Exchange Limised. These pewpEsTIIETEs 472 PUE in

plice 1o casue safficent solvency manga: and ase hased on excess of current assets over carrent lishilitcs. The MHet Carital Balanee
an roquired under Thisd Schaduls of Socwites and Exchanpe Hules, 1971 read with the ST guidelenes i caloakted & Faslhimars:
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CURRENT ASSETS
Cash and Raak Account balasce
Trade Rocoivabibes

levestment i |isted Securities in the pame of Heoker

- ior licnes 4 464,391
Tumpmmm:kjdmm T
Any Oiher Cuepent Ssscts

Mdsrgies Dheposit- BOSS furures and other receivables

Reocirable from BOCEL

Margin deposits-Hoady Maret

CURRENT LIABILITIES Maotes

Traude Payables
Uther Liabilices

MET CAPITAL BALANCE
3.1 Basis of Accounting

Mobes

AMOUNT
{Rupees)
9975915

TG, 492
1529

4,150,344

042,009

i) [
17,414
AMOUNT

253
BT SIS
&,202,232
IEEE

i £ Third Schedle read with rule 2(<d)
This sratement of Net Capetal Balince has been pecpared i accordance with the roquiniment o : .
of Securitics and Fachange Commimion Rules 1971, chases 63} and 6(4) of the Secunnes Feoker {Licensmp and Uporations)
Regulatson 2016 wnd relasod danfication wsd guidelines issucd by the Seoantics and Exchange Commission of Pakistin.

3.2 Cagh and Bank account balance
Cash in band
Tank balancc(s) periaining 1o beokerspe bouse
Bank balamsce(s) perrainimg o clents

M Trade Heceivahies
Book Vale
Loss: Dhaeridiae for mooc than 14 days

4.4 Tovestment in listed sccuritics in the name of brokerage house
Investmont an macker vale
lgsx Liscomnt ar 15%

34.5 Trade Payables
Book Value

lazsse Oiverdue foe meoee tham 3 days

M6 Diher Labilities
Trade: Payable cvendoe for maer thai X days
Acorued expenses and other payabiles
Auditor's ;omumeraton payahble
MRS fupare payable
ML DHIFC payeble
Oither payable
Frowisicn fos mxation

895,973
4,085 870
4,14 052

—
75,01 5

5,250,783
[4464.231)
T#6,402

1S 057
{219,759
—t,

AT
3,009 2N

ﬁ'ﬂi

3,060,009
40,588
137 500
174X
R A
15,550
347 840

RS-

ﬁ?e i
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35 STATEMENT OF LIGUID CAPITAL

Basis of Preparation
The Li.lu.h! capial bafamcy has lween precqaged  sindor repudaon G4 of Therd Schodule of Seounses Peokers
{Licemsing snd eperatons] Regulations, 2006 (The Regulations) issucd by Sccurities and Bxchange Consmission of
Makistan

11 Priapwtp B | Lipepeucns 6,547 [ECITLTE
1.5 [Ty 2500 i HELFs
15 Iurul.:;:-l.-l'.;.wh'h't-.'l.rrm
Tnvesamgnit in Diebi. Scowrnites
I limieadl dhpec

L 5% of the balasce sheer value m the oo of smurc wpin | yoae SO0
i 7.5%% of the balnee sheet vile, in dhe cais of dovine feom 1.0 pram " 1.5
nd w105 o thee Balemew shart walur, m il cise of v ool mon thin 1 pean - I
|iF saBarsd shrn:
i 0P ool vhe bl et vadon in the cise off Feriies o 1 prar - FLIRL
. L25% oof ol hafanon shaom vaber, i the s of Bobisiy (o |- pren 1250
Bl Ii"‘ﬁ-:d'd'p:Hmﬂ"“wd,u_ulhrmﬂtn_#m.frﬂ‘lllj:ﬁn L 14
Bavgsmmg ni in Fgeaip Srcumids

L b Bwsedl 15% ox Vall ol rach sevwsnes on the punlF dise 22 compuited by tha
Sopurnines Fachesge for ropoctie socuntss shechonor o e,

i I wnlimnnd, HEPS of carrprig vihs FICETEEZR
L Ipvermrs m ybnaliazics T
 Imrewimens i g §led oo e s unds mabang

i1 1 bestedd 20 on Vilk of gach sexuntics &8 computed by the Sroenines Eachinge

oot nespnve socusites Wl v o Baghat

b5 17 wmmbisond, 1000P% o mect widuae . P

franatoary vr ecgadany depasin e dapusats sah the erchasgen, eleiniyg Rinas
worwivsl dafmistary of any ]

) -|H|rpﬂdil-|'r-|.l| wsth rarhimgr il Ceireig odns | 252 05F 1,393 138

(NC1] Diegumst waih ssthwainl st mmcdary ypimet bomowed soiwnhe wrlar S1A

.01 Cighay deposits and picpiyaents LEL 130 dh

Aiernzed intovot, profe o mark-wp on amouai placed vl [sdneal sssnon. o
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