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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Financial Position

As at 30 September 2024
Unaudited Audited
30-Sep-24 30-Jun-24
ASSETS Note Rupees Rupees
Mon-current assets
Property and equipment ] 73,806 77,427
Intangible assets 5 2,500,000 2 500,000
Long term investments & 63,969,431 63,069,431
Long term deposits 7 1,500,000 1,500,000
68,043,237 68,046,858
Current assets
Trade debts g [ 5497919 4,410,412
Trade deposits, prepayments and other receivables 9 7,981,574 15,120,210
Loans and advances 10 1,652,000 OR2 090
Income tax refundable 11 1,273,772 1,247 397
Short term investrnents 12 1,423,695 496,505
Cash and bank balances 13 13,662,297 14,886,042
31,491,347 37,142,656
99,534,584 105,189,514
EQUITY & LIABILITIES = e
Share capital and reserves
Issued, subscrbed and paid-up capital 14 46,092,320 46,092,320
Accumulated Gaimn [/ (loss) 3 236,559 3,419,043
Share Deposit Money - .
Unrealized surplus / (deficit) on re-measurement of investments
measured at FVOCI 33,623,401 33,623,401
Total equity 82,952,280 43,134,704
Deferred Liabilities 15 - -
Current liabilities
Trade and other payables 16 15,844,430 21,316,876
Provision for taxation 17 L T3T 874 737,874
16,582,304 22,054,750
Contingencies and commitments 18 - -
99,534,584 105,189,514

The annexced notes from 1 to 27 form an integral part of these financial statements.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMIT ED

Statement of Profit or Loss
For the Period ended September 30, 2024

Unaudited Audited
30-sep-24 3U-Jun-24
Note Rupees Rupees
Operating revenue 19 1,916,199 10,319,441
Gain/(loss) on sale of short term investments 62,913 419,050
Unrealized gain/ (loss) on remeasurement of (265,229) 20,190
investments classified at FVTPL
1,713,883 10,758,681
Operating and administrative expenses 20 (2,119,840) (10,091,284)
Operating Profit / (loss) (405,957) 667,397
Financial charges 21 {1,790
Other income 22 223473 1,217,597
Profit/(Loss) before levies and taxation (182,484) 1,883,204
Levies 23 (86,683)
Profit/ (Loss) before taxation (182,484) 1,796,521
Taxation 23 (651,191)
Profit/ (Loss) after taxation (182,484) 1,145,330
Earning / (loss) per share - basic 24 (0.04) 0.25

“The annexced notes from 1 to 27 form an integral part of these financial statements.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Other Comprehensive Income
For the Period ended September 30, 2024

Unaudited Audited
30-Sep-24 30-Jun-24
Note Rupees Rupees
Profit / (loss) after taxation (182,484) 1,145,330
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss
[nvestments at fair value through other comprehensive income
Fair value Gain/(Loss) arised during the period 1,699,377
Total comprehensive income for the year !1825484:: 2,844,707

The annesced notes from 1 to 27 form an integral part of these financial statements.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Changes in Equity

For the Period ended September 30, 2024

Revenue TR
Capital reserve
FEREIVE
e
- G
subscribed and (deficit) on re- Tuotal
paid-up capital Accumulated : Share deposit
measurement of
profit / (loss) e : mManey
inyesimoenes
measured at
FVOCI
P e L s
Balance as at June 30, 2023 46,092,320 2,273,713 31,924,024 £0,290,057
Total comprehensive income for the year
Profit / (loss) for the year 1,145,330 . 1,145,330
Other comprehensive ncome 1609377 1699377
Share deposit moncy repayment - -
= L115,330 1,699,377 2,844,707
Balance as at June 30, 2024 46,002,320 3,419,043 33,623,401 83,134,764
Total comprehensive income for the perod
Profit / {loss) for the year (182,484 (182,484)
(Oither comprehensive ncome - *
Share deposit money repayment 2 B i
(162,434) (182,484)
Balance as at September 30, 2024 46,092,320 3,236,559 33,623,401 £2,952,280

The anneced nores from 1 fo 27 form an imsegral part of these financial shatements.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Cash Flows
For the Period ended September 30, 2024

Unaudited Audited
30-Sep-24 30-Jun-24
MNote Rupees Rupecs
CASH FLOWS FROM OPERATING ACTIVITIES
Profit/ (Loss) before levies and taxation (182,484) 1,883,204
Adjustments:
Depreciation and impairment 3,621 19,170
Amortization : -
Dividend income . {4.341,272)
Provision for doubtful debts - 1,628,975
Realized (gain)/ loss on sale of investments (62,913) (419,050
Unrealized (gain)/ loss on short-rerm investments 265,229 (20,1900
205,937 (3,132,367)
Operating loss before working capital changes 23,453 (1,249,163)
(Increase)/decrease in current assets
Trade debts (1,087,507) (1,094,551)
Trade deposits, prepayments and othet receivables T.138,036 (13,218,050)
Other receivables . -
Loans and advances {670,000) 42 410
Increase/ (decrease) in current liabilities
Trade and other payables (5,472,446) 15,502,493
(91,317) 1,232,302
Cash used in operations (67,864) (16,861)
Proceeds from net sales of / {acquisition of} short-term Investments 1,1 E‘J,ﬁl'lfr]| 1.407,7N
Dividend received - 4341272
Taxes paid {26,576} (822,075)
(1,155,852) 4,926,988
Net cash gencrated from operating activities (1,223,745) 4,910,127
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of computer equipment - -
Decrease / (increase) in long-teom deposits -
MNet cash generated from / (used in) investing activitics - -
CASH FLOWS FROM FINANCING ACTIVITIES
Share deposit money received / {repaid) |_ - J 1_ -
Net cash generated from / (used in) financing activitics - 5
Met (decrease)/increase in cash and cash equivalents (1,223,745) 4,910,127
Cash and cash equivalents at the beginning of the period 14,886,042 9,975,915
Cash and cash equivalents at the end of the period 13 13,662,297 14,886,042
The anwexed notes from 1 o 27 forem an intigral part of these Sfinancial statements.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Period ended Scptember 30, 2024

1 LEGALSTATUS AND NATURE OF BUSINESS
Progressive Investment Mangement (Irivare) Limited (the "Company “y was incorporated in Palastan on June, 1994 a3 a private limited
company, limited by shares, under the Companies Ordinance, 1984 {now the Companies Act, 2017). The Company's segistered office is
sitated at G-9 (C), Mezzaine Floor Ishmabad Stock [xchange Towers. The Company is a holder of Trading Rights Entitlement Certificate
("TREC") of Pakistan Stock Tixchange Limited. The Company is principally enguged in the business of investment advisory, purchase and zale
of securities, Anancial consultancy, brokerage, underwriting, portfolio management and secunites research.

2 ACCOUNTING CONVENTION AND BASIS FOR PREPARATION
21 Statement of compliance

These financial starements have been prepared in accordance with approved accounting standards as applicable in Pakistan. Approved
accounting standards comprise of such International Finangial Reporting Standards ("IFRS" or MIFRSs") issued by the International
Aceounting Srandards Board {"IASE") as are notfied under the Companies Act, 2017, provisions of or directives issued under the
Companics Act, 2017, and relevant pravisions of the Securtics Brokers (Licensing and Operations) Regulations 2016 (the
"Regulations™). In case tequirements diffcr, the provisions or directives of the Companies Act, 2017 and/or the Regulations shall
prevail.

2.2 Basis of measurement
These financial srarements have been prepared under the husu yrical cost convention, except:
- Investments in gquoted equity securinics fwhether classified as assets at fair value through profit or loss, or at fair value theough other
comprchensive income], which arc carried at fair value;
- Iawestments in unquored equiries, measused at fuir value through other comprehensive income,
- nvestments in associates, which are recorded in ncenedance with the equity method of aceounting foor such invesiments; and
- Drervative nancial instroments, wiich imarked-ti-niarket as appropriate wder o Lovannt aweounting and reporting standands.

23 Srandards, interpretations and amendments to the approved accounting standards

2.3.1 There are cermin amendments and interpretatons the sccounting and reporting standacds which are mandatoey for the Company’s
annual accounting period which began on July 1, 2023. Huwever, these do not have any significant impact on the Company’s financial
statements exeept as disclosed in note 3 to these financial starements.

2.3.2 Standards, amendments and interpretations o existing standards that are not yet effective and have not been early adopted

by the Company:
Effective date (annual reporting periods beginning
on or after

LAS Peesentation of Financial Statements (Amendinents) 01-Jan-24
1AST Sratement of Cash Flows (Amendments) 01-Jan-24
IFRS 16 Leases {Amendments} 01-Jan-24
1AS 21 The Effecrs of changes in Foreym Exchange Rates 01-Jan-25
[FR&T Financial Ingtraments: Disclosures (Amendments} 01-Jan-26
IFES 17 Insurance Contraces 01-]an-26
IFRE 9 Financial Instruments — Classication and Measurement of 01-Jan-26

Financial Instruments {Amendments)

334 The above standards, amendments to approved accounting standards and interpretations are not lkely to have any material impact on
the Company’s financial smrements

334  Other than the aforesaid standards, interpretations and amendments, Intemational Accouniing Standaeds Board (1ASE) has also issued
the following standards and interprecation, ahich have not been notified locally or declared exempt by the Secuntes and Exchange
Commission of Pakistan (SECP) as at 30 June 20245

[FRS 1 First-time Adoption of International Finaneial Reporting Standards
IFRIC 12 Service Congession Arrangeancnt

IFRS 18 Presentation and [isclosures n Financial Starements

IFRS 19 Subsidiaries without Public Accountability: Disclosures



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Period ended September 30, 2024

24

Accounting estimates and judgments

The peeparation of financial statements n conformity with approved accounting standards requires management to make judgments
cstimates and assumptions that affect the application of accounting policies and the reported amounts of asscts, liabilitics, income: an
expenses, The estimates and associated assumptions are continually evaluated and are based on historical experience as well a
expectations of future events and various other factors that are believed to be rensomable under the circumstances, the results af whicl
form the basis of making judgments about the carrying valucs of assers and labilities that are not readily apparent from other sources
Actual results may diffee from these estimares

Areas involving a higher degree of judpment o complexity, or areas where assumptions and estimares are significant to the Company'
financial statements, are as follows:

(i) Estimares of uschul lives and residial values of items of property, plant and equipment;
{iiy Tstimnates of useful lives of ntangible asscts;

{iii) Allowance for credin losses;

(i) Fair values of unguoted equity investments,

(v} Classification, pecOgniticn, MEAsurement / valuation of financial instruments; and

{vi) Provision for mxation

MATERIAL ACCOUNTING POLICY IN FORMATION

Sigmificant accounting policics applied in the preparation of these financial statements aee ser out below. These policics have been congistently

'I.FPEf_'d (18] all yeiars pmucmcd;

31

Financial assets and liabilities

Financial asseis

The Company classifics 1ts financial asscts at amartised eost, fair value through other comprehensive income o fair value through profi
o lass on the basis of the Company's business model for managing the financil assets and the contmctual cash flow chamcteristics o
the financial asset.

Amortised Cost

Assets that are held for collection of contractual cash flows where those cash flow eepresents solely payments of principal and interest
are measured ar amortised cost, Inerest income from these Anancil assets, impairment losses, foreign exchanpe gins and losses, and
gain or hss ansing on derecupmition are recogmised directly in staterment af profit or Ioss,

Fair value through other comprehensive income

Financial assets at fair value through other comprehensive income are held within a business model whose ohjective is achieved by
buth collecting eonteactual cash Hows and selling Fnancial assets and the contractual terms of the financial asset pive rise on specified
dates to cash flows that arc solely payments of principal and interest an the principal amuunt outstanding:

Fair value through profit or loss

Assets that do not meet the eriteria for amorased cost or fair value through other comprehensive ineome or assets that are designated @
fair value through profit or loss wsing fair value option, are measured at fair value through profit or loss. A gain or loss on debs
investment that is subsequently measured at fair value theough profit or loss is recognised in statement of profit or loss in the period i
which it anges.

Eouity instrament financial asscts are measured ar fair value and subsequent 1o initial recognidan changes in fair value of these financia
assets are normmally recognised in statement of profit or loss. Dividends from such investments continue to be recognised in statemen
of profit or loss when the Company's Tght to receive payment 18 established. Where an election is made to present fair value gains ant
losses om equity instruments in other comprehensive income there is no subsequent reclassification of fair value gains and losses &
profit or loss following the derecognition of the investment.

Financial assets and liabilifies are initially measured ar cost, which is the fair value of the consideration given and reccived respectively
These fnancial asscts and liabilities are subsequently cemeasured to fair value, amomized cost or cost as the case may be. Any gain o
Joss om the recopnition and de-recognition of the financial assers and liabilities is mcluded in the statement of profit or loss for th
period in which it anses.

Dereeognition
Financial asscrs are derecognized when the Company lascs contenl of the contraetual riphts that comprise the financial asset. Asscts or

Fabsilitics that are not eontractual in nature and that are created as a result of staturory reguirements imposed by the Government are
ot the finandal instruments of the Company.

Financial Liabilities
Financial liabilities are recognised at the dme when the Company becomes a party 10 the conrractual provisions of the instrement.

Financial liabilities at amortised cost are inigally measured at fair value less transaction costs, Financial liabilitics at fair value theough
profit or loss are initially recopniscd at fair value and transaction casts ar expensed on profit or loss.



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Period ended Seprember 30, 2024

32

33

34

Financial liahilities, other than those at fair value theough profit or loss, are subsequently measured at amortised cost using the effectiv
yield method.

Derecognition

A financial liability is derccognised when the obligation under the Lability 15 discharged, cancelled or expired. Where an cxistin
financial liability is replaced by another from the same lender or substantially different terms, or the terms of an existing liabiliry an
substantially modified, such an exchange and modification is treated a5 a derccognition of the original liability and the recogmition of
new liability, and the difference in respective carrying amounts is secognised in profic or Joss,

Impairment

Financial Assets

Ui Company assesses on @ forward looking basis the expected credit losses associated with s financial assets. The Company applies
the simplified appeoach ro recognize hfctime expected credit losses for teade debis, due from customers and contract assets, The
Company does nor track changes in credit sk, but instead recognises a loss allowance hased on lifetime ECLs at each reporting date.
The Company has cstablished a provision matrix that is based on its historical eredit loss experience, adjusted for forward-looking
factors specific to the debtors and the Feommic Environment,

The Company considers a financial asset to be in default whea internal or extermal information indicates that the Company 1s unlikely
10 receive the outstanding contractual amounts in full before taking into account any ceedit enhancements held by the Company. A
financial asset is written off when there is no reasonable expectation of recovering the contractual cash fows.

MNon-Financial Assets

The carrying ameunts of non-financial assets are asscssed at cach reporting date to ascertain whether there is any indication of
impairment, IF such an indication exists, the asset’s recnwerable amount ie estimared 1o determine the extent of impairment loss, if any.
An impairment loss is recognized as an cxpense in the profit or loss, The recoverable amount s the highes of an asset’s fair value less
cost of disposal and value-in-use, Value-in-use is ascertained through discounting of the estimated future cash flows using a discount
rate that reflects current market assessments of the fme value of moncy and the risk specific to the assets. For the purpose of assessing
impairment, assets are grouped ar the lowest levels for which thete are separatcly ientifiable cash flows (cash-generating units). An
impairment loss is reversed if there is a change in the estimates used to determine the recoverable amount. An impairment loss is
reversed only to the extent that the asset’s carrying amount does not exceed the carrpng amount that would have been determined, net
of depreciation or amortization, if no impaicment loss had been pecogmized.

Property and equipment

Items of properry and equipment are stated at cost less accumulated depreciation (if any) and impairment losses (if any), Cost includes
expenditure that is directly attributable to the acquizsition of the ftems.

Subsequent costs are ncluded in the asset’s earrying amount or recopmized s 4 separate asset, a8 apprapriate, only when it is probable
that future economic benefits associated with the stem will flow o the Company and the cost of the item can be measured ecliably.
Where such subsequent costs are incurred o replice parts and are eapimlized, the carrying amount af replaced parts is derecopnized.
All other repair and maintenance expenditires are charged profit or loss during the year m which they are ncurred.

Depreciation on all items of property and equipment is calculated using the reducing balance method, in accordance with the rates
specified in note 5 to these financial srements and after taking into aceount residual value, if materal, Residual values and usehul lives
are reviewed and adjusted, if appropdate, at each balunce sheet date. Diepreciation is charged on an asset from when the asset is
available for use untl the asset is disposed of.

An irem of property and equipment is derecognized upon disposal ar when o futise benefits are expected from its use or disposal.
Any gain or loss arising on asset derecopnition {caloulared as the difference berween net disposal proceeds and the carrying amount of
the asset) is included in the statement of profit or loss account in the year in which the asset is deeccognized.

Intangible assets

Intangible assets with indefinite useful lves, including Trading Right Entitlement Certificate (IREC", are stated at cost less
accumulated impairment losses, if any. An intangible asset is considered as having an indefinite useful life when, based on an analysis
of all relevant factors, there is no foreseeable Timit to the period over which the asset is expected to gencrate nct cash inflows for the
Company, An intangible asser with an indefimite wseful life i not amortized, However, it is rested for impairment at each halance sheet
date or whenever there 18 an indicaion thar the assel may b impaired, Caing or kosses o dispusal uf wntangible assets, o0 any, A
recogmized in the statement of profit or loss account during the year in which the assets are disposed af,



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Period ended Seprember 30, 2024

35 Investment properry

Property that is held for Jong-term rental yields or for capital appreciation or for hoth {but aot for sale in the ondinary course of
business), used in the supply of services or for administrative purposes is classified as investment property. Investment property is

initially measured at its cost, including related transaction costs and horrowing costs, if any.

Subsequent expenditare is capitalized to the asser’s earrying amaunt only when it is probable that furure economic benefits associted
with the expendimre will Aow mo the Company and the cost of the item ean be mensured relially. Al other eepairs and maintenance
cosrs are expensed whea meurred. When pant of an vestment property 38 replaced, the carrying amount of the replaced part 1

d.u.':'l:cogﬂ'izud.

Tor the pumpose of subsequent measurement, the Company determines with sufficient repulanty the fair value of the items of
investment property based on available active market prices, adjusted, if necessary, for any differcace in the namsre, locanon o
condition of the specific asset. Valuations wherever needed are performed as of the reporting date by professional valuees whe hald
recognized and relevant professional qualifications and have recent experience in the location and category of the investment property

being valued. These valuations form the basis for the carrying smounts in the financial starements.

‘The fair value of invesrment property does not seflect future capital expenditure that will improve or enhance the property and docs
not reflect the related futuee benefits from this furare expenditure athes than those a rational markes partcipant would take into

account when determining the value of the properry, Chasges in fair values are reeognized in the profit and loss account.

36 Offsetting of financial assets and liabilities

Financial assets and libilities are offser (and the net amount is reported in the financial stutements) when the Company has 4 legally
enforceable right to offsct the recognized amounts and the Company intends ta either setdle on & net basis or to realize the assets and
certle the liabilities simultancously, When financial assets and financial liahilitics are offsct in the statement of financial posidon, the
relased income and expense items are also offser in the statement of income, unless specifically prohibited by an applicable Accounting

standard.

37 Investment in associaies

Associates are all entities over which the Company has significant influence but not control. Investments in associates where the
Company has significant influence are accounted for using the equity method of accounting, Undee the equity method of accounting,
investments in associates are iminally recognized at cost and the carrying amount of investment 15 increased or decreased to recogmize
the Company’s share of the assocites post acquisition profits or losse: i income, and its share of the post-acquesiiien mavemeil i

reserves is recognized in other comprehensive income,

3.8 Taxation
Current

Provision For current taxation is based on raxable income for the year determined in accordance with the prevailing law for taxation of
ingome. The charge for eurrent tax is calculated using rates enacted or substantively enacted at the reporting date, and takes nto
account tax credits, exemprions and rebares available, il any, The chasge for cutrent tax also includes adjustments, where necessary,

relating to prioe years which arise from assessments framed / finalized dunng the year,

Deferred

Diefereed tax is provided using the lability method for all temporary differences at the reporting date between tix bases of assets and

lighilitics and their carrying amounts for financial reporting purposes alice considering the cnacted ax rte.

Deferred tax liabilities ave recognised for all taxable temporary differences, Dieferred tax asset 15 recognised for all deduceble
temporary differcnces and carnied forward unused tax losses, if any, to the extent that it s probable that mxable profit will be available

agrainst which such temporary differences and tax losses can be utilised

Dicferred tax assets and liabilities are measured at enacted tax rate that are expected o apply to the perind when the asset is realised or

the liability is seetled, based on tax rates thar have been enacted ot substantively enacted at the reporting date.

Levy

Tax charged under Income Tax Ordinance, 2001 which is not based on taxable income or any amount paid / payable in excess of the
calculation based on taxable income or any minimum tax which is not adjustable against furare income tax lability is classified as bevy

in the statement of profit or loss and other comprehensive incame: as these hevies fall under the scope of IFRIC 21/1AS 37



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Period ended September 30, 2024
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Cash and cash equivalents
Cash and cash equivalents are careied at cost and include cash in hand, balinces with banks in current and deposit accounts, stamps n
hand, other short-rerm highly Tiguid investments with original maturtes of less than three months and short-term running finances.

Trade and other payables

Trade and ather payables are recognized initially at fair value plus directly attributable cost, if any, and subsequently measured at
amortzed cost using the effective interest method, They are classified as current if payment is due within rwelve months of the
reporting date, and as non-cureent otherwise,

Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past cvents, it is probable that
an outllow of resources embodying evonomic benefits will be required ro setthe the ohlipation and a reliable estimare of the obligation
can be made. The amount recognized represents the best estimate of the expenditure required to settle the obligation ar the balance
sheet date. Provisions are reviewed at cach balance sheer dare and adjusted ro eeflect the cursent st estmate.

Barrowings

These are recorded at the proceeds received. Finance costs are accounted for on accrual basis and are disclosed as acerued interest [/
mark-up to the extent of the amount unpaid at the reporting date,

Borrowing cosis

Borrowing costs are recopnized a2 an expense in the period in which these are incurred except to the extent of borrowing coses that
are dircetly anributable to the acquisition, construetion or production of a qualifying asser. Such hormmowing costs, if any, are capitalized
as part of the cost of the relevant asset.

Fiduciary assets
Assets held in trust or in a fiduciary capacity by the Company are not teeated ag assets of the Company.

Trade and settlement date accounting

All " regular way" purchases and sales of listed sccunties are recognized on the trade date, ie. the dare that the Company commits w0
purchase, sell the asset. Regular way purchase or sale of financial assers are those, the contract for which requires delivery of assets
within the time frame established generally by regulation or convention in the market place concerned.

Revenue recognition

Revenue is recognized to the extent that ir is probable that economic benefits will flow to the Company and the amount of revenue
can be measured reliably, Revenue is measured at the fair value of the consideration seceived or receivable, net of any direct expenses.
Revenue is recopnized on the following basis:

Brokerape and commission income is reconized swhen brokeeage services are rendered.
Dividend income is recognized when the dght o reecive the dividend is established
- Reruen on deposits 18 recognized using the effective interest method.
- Income on fixed term investments i3 recogmized wsing the effective mterest method.
Craing / (losses) arising on sale of nvestments are included in the profic and loss account in the period in which they arise.

Unrealized capital gains / {losses) arising from marking to marker financial assets are included in profit and loss (for assers
measured at FVTPL) or OCH {for assets measured at FVOCT) during the period in which they anse.

Foreign currency transactinns

Momerary agsers and liabiliies in foreym currencies are translated into Fancrional currency ar the mtes of exchange prevailing ar the
balance sheet date. Transactions in foreign currencies are teanslated into functional currency 3¢ the raws of exchange prevailing on the
dates of the transacions, Foreign exchange gains and losses sesulting from the sertlement of such transactions and from translation ar
year-end exchange rares of monerary assets and liabilies denominated in forcign currencies are recogmzed in income.

Funetional and presentation currency

ltems included in the Anancial statements are measured using the currency of the primary economic environment in which the
Company operates. The financial statements ate presented in Pakistani Rupee, which is the Company's functional and presentation
CUFTENCY.



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the Period ended September 30, 2024

319 Derivative financial instruments

Derivative financial instruments are recognized at their Fair value on the date on which o derivative eontract is entered into.
Subsequently, any chanpes in fair values ariging on marking to marker of these instruments are tuken ta the profit and loss aceount.

320  Related party transactions

All teansactions involving related parties arising in the naemal course of business are conducted and recorded at rutes that arc not less

than market.

3,21 Capital Management

The company's policy is to maintun a strong capital base 50 a3 to manin investor, creditor and market confidence and o sustain

furure development of the business. The board of directors monitors the retum on capital and level

of dividends ro ordinary

chageholders, The company secks to keep a bulance between the higher return that might be possible with higher level of borrowings
and the advantages and security afforded by a sound capiral position, There were no changes in the company's approach to capital

management during the yeae, Further the company is not subject to externally imposed ipital requirements.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the Period ended September 30, 2024

{7

T

Unaudited Audited
Note 30-5cp-24 30-Jun-24
INTANGIBLE ASSETS Rupees Rupees
Trading Rights Entitiement Certificate ["TREC”) L) 2,500,000 2,500,000
Back office software - =
2,500,000 2 500,000
Impairment - b
2,500,000 2,500,000

51

Pursuant 1o the Stock Exchange (Corporatization, Demumaliaton and Integeabion} Act, 12, prock exchanges
operating as guarantee mited companies were converied o public limited companies. Ownership rghts in
exchanges were segregated from the rght to trade on an exchange. As a result of such demurualization and
corporatization, the Company received shares of the relevant exchange and a Trading Rights Entitlement
Certficate "TREC™) against its membership card.

The TREC has been recorded as an indefimite-life intangible asset pursuant to the provisions and requirements of
1AS 38 As the TREC is not a commonly tradable instrment, the value approved by the Board of Directors of
the Pakistan Stock Exchange Limited ("PSX") post-mutualization was used as the nitial value of the intangible.
The TREC, which has been pledged with the PSX to meet Base Minimum Capital ("BMC) requirements, is
assessed for impaiement in accordance with relevant approved accounting standards.

Vide its notice dated November 10, 2017 Ref no. PSX/MN-7178, the PSX revised the notional value of the TREC
to PER 2.5 million. As a result, the Company recognized an impairment loss on the TREC in the amount of

PER 1.5 million in fiscal year 2018, Since then there is no change in the novonal value of the TRE Certificate till
30 June 2024,

Unavdited Audited
MNote 3)-Sep-24 30-Jun-24
LONG-TERM INVESTMENTS Rupees Rupees
Investments at fair value through OCI
I5E REIT Managemment Company Limited {unguotcd) - an fair value & 63,969,431 62,270,054
Adjusrment for remeasurement to fair valoe = 1,609,377
63,269,451 63,964,431
m—— — T it

6.1

Ag a result of the demunalization and corporatization of stock exchanges as deradled in note 6.1, the Company
received 3,034,603 shares ar Re10 cach share, of ISE Towers REIT Management Limited. OF these, 60%
{1,820,762 shares) were held in a separate Central Depository Company Limited ("CDC" sub-account, blocked
until they are sold to srratcgic investors, financial instutions and/or the ganeral public. The ectaining shares
[40% of 1otal, or 1,213,841 shares) were allomed o the Company.

These shares are neither listed on any exchanpe nor are they actively traded. As a result, fair value has been
estimated by reference to the Jatest break-up value of Rs. 21.08 according 10 audired financial staements of [SE
REIT Management Company Limited for the year ended June 30, 2024 (2023 Rs, 20.52) or net asset value per
share of these shares notified by [SE Towers REIT Management Limited.

Ot of total shares 2,847,650 shares are pledged with Pakistan Stock Exchange for the purpose of Base Minimum
Capital (BMC) requirement. Fair value of the shares pledged as ar 30ch June, 2024 15 Rs 60,028,462

Unaudited Audited
30-Sep-24 30-Jun-24
LONG-TERM DEPOSITS Rupees Rupees
Centeal Depository Company Limated 100,000 100,000
Mational Clearing Company of Pakistan Limited 1,400,000 1,400,000

1,500,000 1,500,000




PROGRESSIVE INVESTMENT MANAGEM ENT (PVT.) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the Period ended September 30, 2024

Unaudited Audited
Mot 30-Sep-24 30-Jun-24
Ruopees | Rupees
8 TRADE DEBTS
Considered pood - unsecured 7,432,841 6,345,334
Less: Allowance for ECL on trabe debts 8.1 {1,934,922) (1,934,922)
5,497,919 4,410,412
8.1 Allowance for ECL on wade debis:
Oipening balance (as at july 1) 1,934,922 305,947
Charged to profit or loss during the year : 1,628,975
1,934,922 1,934,922
Allowance increased, (reversed) during the year = -
Bad debis written off during the year - -
Closing balance (as at June 30) 1,934,922 1,934,922
8.2 Teade debes include due from related party as follows:
Muhammad Sharif 720,851 -
Sara Sharif 322,706 66,302
Surrya Shanf 1002.881 10,085
{110,438 o087
[.essr Allowance for ECL - -
1,146,438 T6,387
8.3 The aging of recelvable from selared parry as at the reporting date is as
follows:
Mot past due z L
Past due 0 - 30 days 1,140,436 66,302
Pase due 31 - 90 days A
Pagt due 91 - 1 year - 10,085
Past due more than 1 year a &
1,146,438 76,387
Impairment - &
1,136,438 76,387

E.4 The maximum aggregate amount outstanding by reference 1o month end balinces is Rs.1,566,432 (2023 Hs.

7,733,754).
Unaudited Audired
30-Sep-24 30-fun-24
0 TRADE DEPOSITS, PREPAYMENTS & OTHER RECEIVABLES Rupees Rupees
Margin deposits-Ready Market 2,210,000 2,630,000
Other deposits-15E REIT Management Co Lad 120,960 120,960
Receivable from NCCPL-Mark up = 04098731
Margin Dieposit- NOSS futures and other receivables 5,650,614 2870519
7,981,574 15,120,210
Unaudited Andited
Mote 30-Sep-24 A0-Jun-24
10 LOANS AND ADVAMNCES Hupees Fupees
Loan 1o employees 1,652,090 1,024,500

1,652,090 1,024,500




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Period ended September 30, 2024

Unaudited Andited
Mote 30-Sep-24 30-Jun-24
Rupees Rupees
11 INCOME TAX REFU MNDABLE
Orpening balance 1,247,397 B13,170
Add: Current year additions 26,375 822076
1,273,772 1,635,246
Less: Adjustment against provision for taxation - (387.54%
Batance at the end of the vear 1,273,772 1,247,397
12 SHORT TERM INVESTMENTS
Investments at fair value through profit or loss
Investments in listed secunties
Ciost 1,688,024 57,266
Fair value adjustment (265,229 439,239
1,425,695 496,505
Market Values
Artistic Denim: 500 {June 2024: 500} Shares 19,045 23325
Honda Adas Cars (Pakistan) Limited 2000 Shares 500,660 -
Frieslndcompina Engro Pakistan Limited 15,000 Shares 883,500 .
Pervez Ahmed Consulmancy Services Limited: 13,000 {June 2024: 13,000 24,830 24,430
Pakistan Stock Exchange Limited: MNil June 2024: 30,000 Shares) 448,350 448,350
1,876,085 496,505
13 CASH AND BANK BALANCES
Cash in hand 973,474 045,974
Cash at bank
Saving accounts EN| 1,576,952 5,370 (59
Current accounts 132 11,111,871 B,610,4049
13,662,297 14,886,042
Unaudited Audited
Mote 0-Sep-24 30-Jun-24
14 ISSUED, SUBSCRIBED AND PAID-UP CAPITAL Rupees Rupees
14.1  Authorized capital
5,000,000 {June 2024: 5,000,000 oedinary shares of PER 10 cach. 50,000,000 50,000,000
14.2  Issued, subscribed and paid-up share capital
4,609,232 (June Hi24: 4609232 ordinary shares af PR 10/- 46,092,320 46,092,520
each, issued for cash
46,092,320 46,392,32';
143 Shareholders holding 5% or more of total sharcholding =i
Mumbier of Shares Percentise
2024 2023 2024 2023
Me, Muhammad Sharif 2,193,232 | 2193232 AR 45%
Mrs. Suraiva Sharif 844,000 b, 00 15% 18%
Mr. Ahmed Sharif £44,000 £44,000 15% 15%
Ms. Sara Shanf 364,000 RIEREY 5% A%
Mrs. Sadia Shanf 364,000 354,000 A% i

144  The sharcholders' are entitled to receive all distributions to them inchuding dividend and other entitlements in the
form of bonus and right shares as and when declared by the company. All ghares caery "one vote” per share
without restriction. There is no movement in share capital during the year.



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Faor the Period ended Seprember 30, 2024

15

16

17

DEFERRED LIABILITIES
151 Deferred Taxation

Deferred tax liabilities / (assets) arising due to taxable { {deductible) temporary differences are as Follomars:

Unaudited Audited
Mote 30-5ep-24 30-Jun-24
Taxable temporary differences (deferred tax liabilitics): Rupees Rupees
Accelerated tax depreciation 5,254 6,284
Short term investments
Deduetible temporary differences (deferred tax assets):
FECL on Trade debts (561,127) (561,127)
Mintmune taxes, tax credit and carry foraand mxes (241.864) (292,638)
Short twrm nvesumnents (93,199) 12,472
Brought forward tax losses (2,761,741 (3,130,800)
{3,652,6%7) (3,965,807}
—_— = —————

16.1.1 As at September 30, 2024, deferred tax asset amounting ro K8 3,652,697 ( June 30, 2024 Re 3,065,809 has not
been recopnized in these fnancial statements as the Company does not foresee sufficient taxable profits in future.

Unaudited Audited
Mote 30-Sep-24 30-Jun-24
Rupees Rupees
TRADE AND OTHER PAYABLES
Trade creditor: Ta.r 12,078,207 632,483
MNCCPL payable 1,571,959 .
Acerued expenses and other payables 27,646 64,131
Auditor's remuneration payable 162,750 162,750
NS furure payable 1,646,816 198,415
MNCCPL DFC payable 271,140 199,897
Oither payalble 5012 540,200
15,844,430 21,316,876
161 This includes PR 930,782 (June 2024: PKR 1,184,468) due 10 related partics.
PROVISION FOR TAXATION
Balance at the bepinning of the vear 737,874 387,840
Add: current year provision : 737,874
737,874 1,125,723
Less: Paid/ Adjustment against advance tax - {387,847
Balance ar the end of the year 737,874 _?3’?,3?4_




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the Period ended September 30, 2024

18

19

20

2

22

CONTINGENCIES AND COMMITMENTS

18.1 Commitments

For purchase of shares

For sale of sharcs

OPERATING REVENUE

Brokerage income
Dhividend mcome
Sales tax on SErHCes

OPERATING & ADMINISTRATIVE EXPENSES

Sraff salaries, allowances and other benefits
Dhrectors' pemuneration

Communication expende

Postape and courier charges

Enertammient

Prnting and staticnery

Rent

CDC trading charpes

NCCPL wrading charges

Provisgion for doubcful debts

PSX trading chasges

Fee amnd subscriptaon

Legal and professomal charges

Auditor's remuneration

Accounting Sofranrne Mainmenance Charges
Drepreciation

Armeriization

201, Auditor's remuneration
Stamatory audit

Certifications and other charges

FINANCIAL CHARGES
Bank and other charges

OTHER INCOME

Peofit on WNCCPL Deposits
Profie on bank deposit

Sundry / miscellaneous income

Peovision for doubtful debt reversal

Unaudited Audited
Quarterly Annual
N
O | 30.8ep-24 30-Jun-24
Rupees Ruprees
3,803,584 2,353,363
4,004,667 11,783,759
2,872,709 6,934,679
] 4,341,272
{956,510) (956,510)
1,916,199 10,319,441
886,797 3,522 038
25 150,000 666,000
102,140 301,053
8,784 53,124
74,960 272,289
35,860 110,594
347,671 1,523,006
19,827 130,527
154,387 418 444
- 1,628,075
77,746 505,746
158,702 175,025
75,720 467,418
201 - 203,375
23,625 94,500
4 3,61 19,170
2,119,840 10,001,284
162,750
40,625
- 203,375
1,790
- 1,790
126618 409,774
24,855 793,208
. 14,613
223,473 1,217,597




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the Period ended September 30, 2024
23 LEVIES AND TAXATION

Levies

Taxation

Levies

232 Taxation

Current ax expense [/ [income)

-Current year mxation

3.3
tax 1% 113 in current year.

24 EARNINGS / (LO5S) PER SHARE-BASIC

Mote

Unaudited
M)-Sep-24
Rupees

Aundired
30-Jun-24
Rupees

23.1
23.2

86,683
651,191

737,874
—

86,683

651,191

651,191

Reconciliation of applicable rate and effective rate of tax has not been made due to the application of minimum

Basic carning per share is caloulated by dividing profit aftee tax for the year by the weiphted average number of shares

outstanding during the periced, as follows

Profic / {loss) after mxation, artriburable o ocdinary shareholders

Weighted average number of ordinary shaves in izsue during the year

Barnings / (loss) per share

Mo figure for diluted carings per share has been presented as the Company
carrying options which would have an impact on camings per share when exercised.

Unaudited Audited
No | oeems || sonas
Rupees Rupees
(182,4584) 1,145,330
4,609,232 4,609,232
(0.04) 0.25

75  REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES
remunEraton, i.l'l.l'.||.|d1ng benefits, to the chief execurive,
direcrors and executives of the Company as per the terms of their employment are as follows:

The aggregate amounts charged in the fAnancial statements for

Chief Executive (ficer

Digcctors

Sep-24

Quarterly

Remuneration

Mo, of
Pel‘ﬁnﬂi

150,000

1

Mo person Bills under the definiton of executive.

26 GENERAL

Amounts have been rounded off to the nearest rupee, unless orheraise stated.

27 AUTHORIZATION

These financial statements were authorized for issue on

v
Chierfecutive Officer

has not issued any dilutive instruments

Jun-24

Annual

Remuneration

Mo, of

persons

666,000

by the Board of Directors of the Company.



