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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Financial Position
As at 31 December 2024

ASSETS

MNon-current assets
Property and equipment
Intangible asscts
Long term investments
Long term deposits

Current assets
Trade debts
Trade deposits, prepayments and other receivables
Loans and advances
Income tax refundable
Short term investments
(Cash and bank balances

EQUITY & LIABILITIES

Share capital and rescrves
Issued, subscrbed and paid-up capital
Accumulated Gain / {loss)
Share Depasit Money

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

measured at FVOCI
Total equity

Deferred Liabilities

Current liabilities
Trade and other payables
Provision for taxation

Contingencies and commitments

MNote

e - I

10

GRE

14

16
17

18

The annexed notes from 1 to 27 form an integral part of these finandial statements.

SOSE

Chief Executive Officer

(1)

O

Unaudited Audited
31-Dec-24 30-Jun-24

Rupees Rupees
70,185 77,427
2,500,000 2,500,000
63,969,431 63,969 431
1,500,000 1,500,000
68,039,616 68,046,858
4,360,734 4410412
29.573922 15,120,210
1,637,090 982,090
347623 1,247 397
711,750 496,505
16,847,973 14,886,042
53,979,092 37,142,656
122,018,708 105,189,514
46,092 320 46,092,320
6,239,965 3,419,043
33,623,401 33,623,401
85,955,686 83,134,704
36,063,022 21,316,876
- 137,874
36,063,022 22,054,750
122,018,707 105,189,514

aniye shosy/

Director




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
Statement of Profit ot Loss
For the Half Year Ended December 31, 2024

Unaudited Audited
31-Dec-24 30-Jun-24
Note Rupees Rupees
Operating revenue 19 7,056,977 10,319,441
Gain/(loss) on sale of short term investments 150,027 419,050
Unrealized g:xinf{lc:ss} on remeasurement of (17,255} 20,190
investments classified at FVITPL
7,198,749 10,758,681

Operating and administrative expenses 20 (4,745,610) (10,091,284}
Operating Profit / (loss) 2,453,139 667,397
Financial charges 21 (50) (1,790)
Other income 22 367,832 1,217,597
Profit/(Loss) before levies and taxation 2,820,922 1,883,204
Levies 23 - (86,683)
Profit/ (Loss) before taxation 2,820,922 1,796,521
Taxation 23 (651,191)
Profit/(Loss) after taxation 2,820,922 1,145,330
Earning / (loss) per share - basic 24 0.61 0.25

The annexed 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 Half Year Ended December 31, 2024

Unaudited Audited
MN-Dec-24 30-Jun-24
MNote Rupees Rupees
Profit / (loss) after taxation 2820922 1,145,330
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss
Investments at fair value through other comprehensive income
Fair value Gain/(Loss) arised during the period - 1,699 377
Total comprehensive income for the year 2,820,922 2,844,707

The annexed notes from 1 to 27 farm an interal part of these financial statements,

Sy 121 4.q sﬁwﬁ
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Changes in Equity

For the Half Year Ended December 31, 2024

Balance as at June 3, 2023
Total comprehensive income for the year
Profit / (loss) for the year

Orther comprehensive income
Share deposit money repayment

Balance as at June 30, 2024

Total comprehensive income for the half vear

Profit / (loss) for the year
Other comprehensive income

Share deposit money repayment

Balance as at December 31, 2024

b Capital reserve
reserve
Unrealized
Issued, I
subscribed and npise ) Total
id- ital| | Accumulated (deficit) on re- Share deposit
PRICAISCRN fit / (1 measurement of s
profit / (loss) divead i ey
measuned at
FVOCI
..................... Rupees. .o
46,002,320 2273713 31,024,024 G 80,290,057
. 1,145,330 1,145,330
1,699,377 1699377
- 1,145,330 1,699,377 - 2,844,707
46,002,320 3,419,043 33,623,401 - 83,134,764
2,320,522 - 2820022
- 2,820,922 - - 2,620,922
46,092,320 6,239,965 33,623,401 - £5,955,080

The annexed moter froe 1 fo 27 foree an indegral part of dhese fFnanoial ademens.

Ch ive Officer

Sunrya Ghelt]
Diirecto




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Cash Flows
For the Half Year Ended December 31, 2024

Unaudited Audited
31-Dec-24 30-Jun-24
MNote Rupecs Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Profit/(Loss) before levies and taxation 2,820,922 1,883,204
Adjustments:
Diepreciation and impairment 7.242 19,170
Amortization -
Dividend income (1,972.993) 4,341,273
Provision for doubtful debts 1,628,975
Realized I:Ba.m},.-'r loss on sale of investments (159,027) {419,050)
Unrealized (pain}/ loss on short-term investments 17,255 (20,190)
(2,107,523) (3,132,367)
Operating loss before working capital changes 713,399 (1,249,163)
(Increase)/dectease in current assets
Trade debts 49,678 {1,094,551)
Trade deposits, prepayments and other receivables ' (14,453,712) (13,218,050
Other receivables ; ;
Loans and advances (655,000} 42,410
Increase/(decrease) in current liabilities
Trade and other payables 14,746,146 15,502,493
(312,888) 1,232,302
Cash used in operations 400,511 (16,861)
Proceeds from net sales of / (acquisition of) short-term investments (73473 1,407,791
Dividend received 1,972,993 4,341,272
Taxes paid (338,009) (822,075)
1,561,421 4,926,988
Net cash generated from operating activities 1,961,931 4,910,127

CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of computer equipment
Decrease / (increase) in long-term deposits -

Net cash generated from / (used in) investing activities - =

CASH FLOWS FROM FINAMNCING ACTIVITIES
Share deposit money received / (repaid) B J |
Met cash generated from / (used in) financing activities - -

Net (decrease)/increase in cash and cash equivalents 1,961,931 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 16,847,973 14,886,042

The annexced wotes from 1 to 27 forme an integral part of there financial statements,

5”&51.']:: gz‘mz;g’d

Chief Executive Officer Director




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the Half Year Ended December 31, 2024

1 LEGALSTATUS AND NATURE OF BUSINESS
Progressive Investment Mangement (Private) Limited (the "Company™) was incomporated in Pakistan on June, 1994 as a private limited
company, limited by shares, under the Companies Ordinance, 1984 (now the Companies Acy, 2007) The Company's registered office 1
situated at -9 (C), Mezzaine Floor Islamabad Stock Exchange Towers. The Company is 2 holder of Trading Rights Entdement Certificate
{"TRELC") of Pakistan Stock Exchange Limited. The Company is principally engaged i the business of investment advisory, purchase and sale
of securities, financial consulrancy, brokerage, underamiting, portfolio management and securities research.

2  ACCOUNTING CONVENTION AND BASIS FOR PREPARATION
21 Statement of compliance

These financial starements have been prepared in accordance with approved sccounting standands as applicable in Pakistan. Approved
accounting standards compnise of such International Financial Reporting Standards ('TFRS" or "IFRSs") issucd by the International
Accounting Standards Board ("LASB"} as are notified under the Companies Act, 2017, provisions of or directives issued under the
Companies Act, 2017, and eelevant provisions of the Securities Brokers (Licensing and Operations) Regulamons 2016 (the
"Htgu!aﬁm‘.s"}. In case t‘c:||.|ifcm¢nrs differ, the rm:wiximw. or directives of the Companics Act, 2007 and/or the Regulanons shall

prevail

22 Basis of measurement

These fAnancial starements have been prepared under the historical cost convention, cxcept:

- Investments in quoted equity securities (whether elassified as assets ar fair value through profit ar loss, or at faie value through other
comprehensive income), which are carried at fate valug;

- Investments in unquoted equitics, measured at fair value through other comprehensive income;

- Investments in associates, which are recorded in accoedance with the equity method of accounting for such investments; and

- Dierivative financial instruments, which are marked-to-market as appropeiate under selevant accounting and reporting standards

23 Standards, interpretations and amendments to the approved accounting standards

2.3.1 There are certain amendments and interpretations w the accounting and reporang sandards which wre mandatory for the Company’s
annual accounting penod which began on July 1, 2023, However, these do not have any sipnificant impact on the Company’s financial
statements exeept ag dizclosed in note 3 to these financial statements,

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

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

IAs1 Presentation of Financial Statements (Amendments) 01-Jan-24
IAST Statement of Cash Flows [Amendments) (1-Tan-24
TFRE 16 Lemses (Amendments) 1-]an-24
IAS 21 The Effeets of changes in Foreign Exchange Rates 01-Jan-25
IFRS T Financial Instruments: Disclasures {Amendments) 01-Jan-26
IFR5 17  Insurance Contracts 01-Jan-26
IFRS 9 Financial Instruments = Clasgication and Measurement of 01-Jan-26

Financial Instruments (Amendments)

233 The above stundands, amendments to approved accounting standurds and interpretations are not lkely mo have any matenal impact on
the Company’s financial statements

234 (dher than the aforesaid sandards, interpretations and amendments, International Accounting Standards Board (FASH] has also issued
the following standards and interpretation, which have not been notified locally or declired exempr by the Securities and lxchanpe
Commizsion of Pakistan (SECF) as at 30 June 2024,

IFRS 1 First-time Adoption of International Financial Reporting Standards
IFRIC 12 Service Concession Arrangement

IFRS 18 Presentation and Disclosures in Financial Sarements

IFRS 19 Subsidiaries without Public Accountability: Disclosures



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the Half Year Ended December 31, 2024

24

Accounting estimates and judgments

The prepuration of financial statements in conformiry with approved accountng saandards requires management o make judgments
estimates and assumptions that affece the applicadon of accounting policies and the reported amounts of assets, habidities, income anc
expenses, The cstimates and associated assumptions are continually evaluared and are based on historical experience as well
expectations of future events and various other factors that are believed ro be reasonable under the circumstances, the results of whicl
foem the basis of making judgments about the carrying values of assers and labiliies that are not readily apparent from cther sources
Actual results may differ from these estimates.

Areas involving a higher depree of judgment or complexity, or areas where assumptions and estimares are significant to the Company”
financial statements, are as follows:

I:I-_:I Estimates of useful lives and residunl values of items of property, plant and egquipment;
i) Estimates of useful lives of intangible assets;

(it} Allowance for credie losses;

(iv) Fair values of unquoted equity investments;

() Classification, recogmition, measurement |/ valuation of financial instruments; and

(i) Provision for taxation

3 MATERIAL ACCOUNTING POLICY INFORMATION

Significant accounting policies applicd in the preparation of these financial statements are set out below. These policies have been consistently
applied to all years presented;

31

Financial assets and liabilities
Financial assets
The Company classifies its fnancial assees at amortised cost, fair value through other comprehensive income or fair value theough profi

ar boss on the basis of the Company's business model for managing the financial assers and the contracrual cash flow characteristics o
the financial asset.

Amortised Cost

Assets that are held for collection of conmactual cash flows where those cash flow represents solely payments of princpal and interes:
are measured at amortised cost. Interest income from these fnancial asscrs, impaiement losses, forelgn exchange gans and losses, and
pain o loss ansing on desecognition are recognised direetly in statement of profic or lass.

Fair value through other comprehensive income

Financial assets at fair value theough other comprehensive income are held within a business model whose objective is achieved by
both collecting contractual cash flows and selling financial assets and the contractual erms of the financial asset give mse on specified
dates to cash flows that ase solely papments of principal and interest on the prineipal amount ourstanding,

Fair value through profit or loss

Assers that do not meet the critenia for amormsed cost or fair value theough other comprehensive income or assets thae are designared a
fair value through profic or loss using fair valee option, are measured ar faie value through profit or loss. A gain o loss on deb
investment that is subsequently measused at faie value through profit or loss is recognised in statement of profit or loss in the perod i
which it arises,

Equity instrument financial assets are measured ar faie value and su begquent to initial secognuton changes in fair value of these financa
assets are normally 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 right to receive payment s established. Where an election is made to present fair value pains ane
losses on oquiv:}- instruments in other comprehensive mcome there is no subseguent reclussification of fuir valoe gams and losses o
profit or loss following the derecognition of the investment,

Financial asscts and Labilities are lll.iu-l.“]" measured at cost, which 13 the faie value of the consideraton gi.v:;n anil recened I‘{'S'K.'Cl'.l'l't'l:r
These financial assets and liabilities are subsequently remeasured to fair value, amortized cost or cost as the case may be. Any pain o
loss on the recognition and de-recognition of the financial assers and liabilides is included in the statcment of profit or loss for the
period in which it adses.

Financial assets are derecognized when the Company loses control of the contractual dghts that comprise the financial asset. Assers or
liabilities that are not contracrual in aature and that are created as a result of statutory requirements imposed by the Governmenr are
a0t the financtal instraments of the Company.

Financial Liabilities
Financial habilities arc recognised at the time when the Compuny becomes a party w0 the contracrual provisions of the insceument.

Financial hiabilities ar amortised cost ase initially measured at fuir value less transaction costs. Financal Habilines at fair value through
profit or loss are initially recopnised at fair value and transaction costs are expensed on profit or loss.

Financial liabilitics, other than those at fair value through profit or loss, are subsequently measured at amortised eost wsing the effective
yield method,



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Half Year Ended December 31, 2024
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A financial Lability is derecogmised when the obliganon under the liability is discharged, cancelled or expired. Where an existiny
financial Kability is replaced by another from the same lender o substantially different rerms, or the terms of an existing lability an
substantally modified, such an exchange and modification is treated as a derecognition of the original hability and the recopnition of :
new liability, and the difference in respective carrying amounts is recognized in profit or loss

Impairment

Financial Assets

The Company assesses on a forward looking basis the expected credit losses associated with its Ananenl assets. The Company applies
the simplified approach to recognise lifctime cxpected credit losses for trade debts, due from customers and contract assets, The
Company does not mack changes in credit risk, bur instead recopnises a loss allowance based on hfenme ECLs ar each reporang date,
The Company has established a provision matnx that 1@ based on its historcal credit loss expenience, adjusted for foreand-looking
factors specific to the debtors and the economic enviennment.,

‘The Company considers a financial asset to be in default when internal or external informanen indicates that the Company is unlikely
to receive the outstanding contractual amounts in full before mking into account any credit enhancements held by the Company. A
financial asset is written off when there is no reasonable expectaion of recovering the contraciual cash Mows.

Mon-Financial Assets

The carrying amounts of non-financial assers are assessed ar each repordng dare o ascertain whether there 3 any indicaion of
impairment, [f such an indication exises, the asset’s recoverable amount 15 estimated to determine the extent of mpairment loss, if any.
An impairment loss is recopgnized ag an expense in the profit or loss. The reeoverable amount is the higher of an asset's fair value less
cost of disposal and value-in-use. Value-in-use is ascertained through discountng of the csnmated future cash Bows using a discount
mate that reflects current market assessments of the tme value of money and the dsk specific o the assets. For the purpose of assessing
impairment, assets are prouped at the lowest levels for which there are separately idennfiable cash Bows (cash-geaennng unis). An
impairment loss is reversed if there is a change in the estimates used to determine the recoverable amount. An impairment loss 15
reversed only to the extent that the asset’s carrying amount dogs not exceed the carrving amoune thar would have been determined, net
of depreciation or amortization, il no impairment loss had been recopmized,

Property and equipment

Items of property and equipment are stated at cost less accumulated depreciation (if any) and impairment losses (if any). Cost icludes
expenditure that is directly anrbutable to the acguisition of the items.

Subsequent eosts are inchuded in the assets carrying amount or recopnized as a separate asset, as appropriate, only when it is probable
that fumsee cconomic benefits associated with the wem will Aow o the Company and the eost of the em can be mesured reliably
Where such subsequent eosts are incurred to replace parts and are capitalized, the carrving amount of replaced pars &s derecognized
All other repair and maintenance expenditures are charped to profit or loss during the vear in which they are incurred,

Depm:iau'nn on all items of property and equipment i3 caleulated using the reducing balance method, in accordance with the rates
.v.puciﬁ:.:l in note 5 to these financial statements and after hll:l'ng inte account residual vuluc, if material. Residual values and vseful Bves
are reviewed and adjusted, if appropriate, at each bakinee sheet date, Depreciation i charged on an asset from owhen the asset b5
available for use until the asset is disposed of.

An item of property and equipment is derecognized vpon disposal or when no future benefits are expected from its use or disposal.
Any grain or loss arising on asset derecognition (caloulated as the difference berween net disposal proceeds and the carrying smoune of
the asset) is included in the statement of profic o loss account in the year in which the asset s derecopmized.

Intangible assets

Intangible asscts with indefinite useful lives, incleding Trading Right Enndement Ceenficate ("TREC"), are stared ar cost less
accumulated impairment losses, if any. An mtangible asser is considered ag having an indefinite useful life when, based on an analysis
of all relevant factors, there is no foreseeable limit to the period over which the asset is expected to generate net cash inflows for the
Company. An intangble asset with an indefinire useful life 15 not amomzed. [ lowever, inis rested for impairment ar cach balance sheet
date or whenever there is an indication thar the asser may be impaired, Gains or losses on disposal of intangible assets, if any, are

recognized in the statement of profit or loss account during the year i which the assets are disposed of.

Investment property

Property that is held for long-teom rental yields or for capital appreciation ot for both (but not for sale in the cedinary course of
business), used in the supply of services or for administrative purposes is classified us investment property, Investment property is
iﬂilial]i‘ measured af its COEE, in:hldin,g related transaction costs and }u:rn’m"ing Cirsts, i any



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Half Year Ended December 31, 2024
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Subsequent expenditure is capitalized ro the asset’s carrying amount oaly when it is probable that future economic benefits associared
with the expendinure will flow to the Company and the cost of the item can by messured reliably. All other repairs and maintenance
costs are expensed when incurred. When pant of an investment property is replaced, the carrying amount of the replaced part 5
derecopnized.

For the purpose of subsequent measurement, the Company derermines with sufficient regulaity the fair value of the items of
investment property based on available active market prices, adjusted, if necessary, for any difference in the nature, location o
condition of the specific asser. Valuations wherever needed are pesformed as of the reporsing date by professional valuers who hald
recognized and relevant profissional qualifications and have recent experience in the locagon and caregory of the investment property
being valued. These valuations form the basis for the carrying amounts in the financial statements.

The fair value of investment properry does not reflect future capital expenditure that will improve or enhance the property and docs
not reflect the related future benefits from this furure expenditure other than those @ mtional marker participant would take into
account when determining the value of the property. Changes in fair values are recopmzed in the profit and loss account.

Offsetting of financial assets and liabilitics

Financial assets and Habilities are offset {and the net amount is reported in the finanoal statements) when the Company has a legally
enforceable right to offset the recopnized amounts and the Company intends to either sertle on a net basis or to realize the assets and
settle the liabilides simultaneously, When financial assers and financial labilides ave offsct in the statement of financial position, the

related income and expense items are also offset in the statement of income, unless specifically prohibited by an applicable accounting
standard.

Investment in associates

Associates are all entities over which the Company has significant influence but not control. Investments in associates where the
Company has significant influcnce are accounted for using the equity method of accounting, Under the equiry method of accounting,
investments in associates are initially recognized ar cost and the carrying amount of investment b8 inceeased or decreased to recognize
the Company's share of the associate’s post-acquisition profits or losses in income, and its share of the post-acquisition movement in
reserves is recognized in other comprehensive income.

Taxation

Current

Provision for current axation is based on taxable income for the year determined in accordance with the prevailing law for msaton of
income, The charge for current rax = caleulated wsing rates enacted or substantvely enacred ar the reporting date, and takes it
account tax credits, exemptions and rebates available, if any. The charge for eurrent tax also weludes adjustments, where necessary,
relating to prior years which arise from assessments framed / finalized dunng the year.

Deferred
Deferred mx is provided using the lability method foe all semporary diffezences a the reporting date berween tax bases of assets and
lizhilities and their carrying amounts for financial reporting purposes after consadening the enacted tax rate.

Dieferred tax labilities are recognised for all taxable temporary differences. Deferred tax asset 15 eecogmsed for all deduenble
tempaorary differences and carried foreard unused rax losses, i-r“"l:r'. to the extent that it 15 rmﬂ'ul:lh: that taxable |1mﬁ| will be available
apainst which such wemporary differences and 1ax losses can be utilised.

Deferred tax assets and liabdlities are measured at enacted tax rare that are expected o apply o the period when the asset is vealised or
the Kahility is settled, based on tax eates that have been enacted or substantively enacted at the reporting date.

Levy

Tax charped under Income Tax Oedinance, 2001 which 15 not based on taxable mcome or any amount paid / pavable in excess of the
calculation based on taxable income or any minimum tax which is not adjustable against farure income tax liability i chissified as levy
in the statement of PH.‘I"I:‘II.' or loss and other c:sm]‘rrﬂhun::iw income as these levies fall undee the ACOpC of IFRIC 21 /1A% 37



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the Halfl Year Ended December 31, 2024
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Cash and cash equivalents

Cash and cash equivalents are carried at cost and include cash in hand, balances with banks in current and deposit accounts, stamps in
hand, other shor-term highly liquid investments with original masurities of less than three months and short-term running finances.

Trade and other payahles

Trade and other payables are recopnized initially at fair value plos directly anriburable cost, if any, and subsequently measured at
amortized cost using the effective intercst method. They are classificd as current if payment i due within twelve months of the
reporting date, and a3 non-current otherwise,

Provisions

Provigions are recognized when the Company has a present legal or constructive obliganon as a result of past events, it 15 probable thar
an outflow of resources embodying economic benefits will be requited m gertle the oblipanon and a reliable estimare of the obliparon
can be made. The amount recognized represents the best estimate of the expendirure requized to setle the obligation at the balance
sheet date. Provisions are reviewed at each balance sheet date and adjusted o refleet the current best estimate.

Borrowings
These are recorded at the proceeds received. Finance costs are accounted for on accrual basis and are disclosed as accrued interest |
mark-up to the extent of the amount unpaid ar the reporting dare.

Borrowing costs

Borrowing costs are recognized as an expense in the period in which these are incurred except to the extent of borrowing costs that
are directly anributable to the acquisition, construction o production of o qualifying asset. Such borrowing costs, if any, are capiralized
as part of the cost of the relevant asser.

Fiduciary assets
Assets held in trust or in a fiduciary capacity by the Company are not treared as assets of the Company

Trade and settlement date accounting

A" regalar way® purchases and sales of listed securities are recognized on the trade date, ie. the date that the Company commirs 1o
purchase/ sell the asset. Regular way purchase or sale of fnancial assets are those, the contract for which cequires delivery of assers
within the time frame established generally by repulation or convention in the market place concemed.

Revenue recognition
Revenue is secognized to the extent that it is probable that economic benefits will flew o the Company and the amount of revenue
can be measured reliably, Revenue 1s measured ar the fair value of the consideration receved or receivable, ner of any direet expenses,
Revenue is recognized on the following basis:
- Brokerage and commission income is reeognized when brokerage services are rendered,
2 Dividend income is recognized when the fght o seceive the dividend is established.
- Return on deposits is recognized using the effective interest method.
Income on ficed teem investments i3 reeognized vsing the effective interest methad.
- Gains | (losses) arising on sale of investments are included in the profic and loss account in the perod in which they anse,

= Unrealized capiral guins / (losses) arsing from marking to marker financial assets are included n profit and loss (for assets
measured at I'VIPL) or OC] (for assets measured ar FVOCT) dunng the penod in which they arise

Foreign currency wransactions

Monetary assets and liabilities in forcign currencies are translated into functional currency at the ares of exchange prevailing ar the
balance sheet date. Transactions in foreign currencies are manslated into funetonal cusreney at the mtes of exchange prevailing on the
dates of the transactions. Foreign exchange gains and losses resulting from the seubement of such transactions and from ranslagon at
vear-ead exchange rates of monetary assets and liabilities denominated in foreign currencies are recognized in mcome.

Functional and preseatation corrency
ltems included in the financial statements are measured using the corrency of the primary economic enviconment in which the

Company operates. The financial statements are presented in Pakistani Rupee, which is the Company's functional and presentation
currency.



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Half Year Ended December 31, 2024
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Derivative financial instruments

Dervative financial mstruments are recopnized at their fair value on the date on which a dervative contract i entered into.
Subsequently, any changes in fair values arising on marking o market of these instraments are raken w0 the profic and loss account,

Related party transactions

All rransactons involving related parties arising in the normal course of business are conducted and recorded ar eates thar are not less
than market,

Capital Management

The company's policy is to maintain a strong capital base s0 as to maintain investor, creditor and market confidence and to sustain
future development of the business. The board of direcrors monitors the reuren on capital and level of dividends to ordinary
sharcholdees, The company seeks to keep a balance between the higher reurn that might be possible with higher level of borrowings
and the advantages and security afforded by a sound capital position, There were no changes in the company’s approach o capital
management during the year. Fusther the company is not subject to externally imposed capital requirements.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Half Year Ended December 31, 2024

Unaudited Audired
MNoic 3-Dec-24 M- Jun-24
5 INTAMNGIBLE ASSETS Rupees Rupees
Trading Rights Entitlement Certificate ("TREC”) 5.1 2,500,000 2,500,000
Back office sofraare .
2,500,000 2,500,000
Inpairment -
2,500,000 2,500,1][?11
5.1 Pursuant to the Stock Exchanpe (Comoratization, Demutoalization and Integeation) Act, 2012, stock exchanpes

operating as guarantee limited companies were converted 1o public imited companies. Ownership rights in
exchanges were segregated from the rght to trade on an exchange. As a resule of such demumualization and
corporatization, the Company received shares of the relevant exchange and a Trading Rights Entitlement
Certificate ("TREC") against its membership card.

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

Vide its notice dated November 10, 2017 Ref no. PSX/N-T178, the PSX revised the notional value of the ‘TREC
to PKR 25 million. As a result, the Company recognized an impairment Joss on the TREC in the amount of

PKR 1.5 million in fscal year 2018, Since then there is no change in the notional value of the THE Certificate il
3 December 2024,

Unandired Audited
MNote 3-Dec-24 30-Jun-24
LONG-TERM INVESTMENTS Rupees Rupees
Iovestments at fair value through OCI
ISE REIT Management Company Limited funqueted) - at fair value 6.1 63,960 431 62,270,054
Adjustment for remeasurement to Fair value N 1,699,377
63,969,431 63,969,431

6.1

As a result of the demutvalization and corporatization of stock exchanges as detadled in pote 6.1, the Company
received 3,034,603 shares at Rs10 each share, of ISE Towers REIT Management Limited. OFf these, 60%
(1,820,762 shares) were held in a separate Central Depository Company Limited ("CDC") sub-aceount, blocked
until they are sold to strategic investors, financial instirutions and/or the general public. The remaining shares
(40% of roral, or 1,213,841 shares) were allotted to the Company.

These shares are neither listed on any exchange nor are they actively twaded. As 2 result, far value has been
estimated by reference to the latest break-up value of Rs. 21.08 according o audited financial sttements of 13E
REIT Management Company Limited for the year ended Junc 30, 2024 (2023: Rs. 20.52) or net asset value per
share of these shares notified by 1SE Towers REIT Management Limited.

Ot of total shares 2,847 650 shares are pledped with Pakistan Stock Exchange for the purpose of Base Minimum
Capiral (BMC) requirement. Fair value of the shares pledped as at 30th June, 2024 is Rs 60,028,462

Unaudited Audlited
J1-Dec-24 30-]un-24
7 LONG-TERM DEPOSITS Rupees Rupees
Central Depasitory Company Limited 100,000 100,000
National Clearing Company of Pakistan Limited 1,400,000 1,400,000
1,500,000 1,500,000




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Half Year Ended December 31, 2024

10

Unaudited Audired
Mote 31-Dec-24 30-Jun-24
Rupees Rupees
TRADE DEBTS
Considered good - unsecured 6,205,656 4,345,334
Less: Allowance for ECL on trade debrs 8.1 (1,034,922 (1,834,922)
4,360,734 3,410,412
81 Allowance for ECL on trade debts:
Orpening balance (as at July 1) 1,934,922 305,947
Charged to profit or loss during the year - 1,628.975
1,934,922 1,954,922
Allowance increased/ (reversed) dusing the year
Bad debts written off during the year -
Closing balance (as at June 30) 1,934,922 1,934,922
8.2 Trade debts indude due from related party as follows:
Sarn Shanf Zaman 243,183 66,302
Surrya Sharif 373,805 10,085
616,988 76,387
Less: Allowance for ECLL .
516,088 76,387
Unaudived Aundired
31-Dec-24 30-Jun-24
TRADE DEPOSITS, PREPAYMENTS & OTHER RECEIVABLES Rupees Rupees
Margin deposits-Ready Marker 7,150,000 2,630,000
Onher deposits-1SE REIT Management Co. Lid 120,960 120,960
Receivable from NCCPL 17,161,977 9,498,731
Margin Deposit- NCSS fumres and other receivables 5,140,985 2870,519
20,573,922 15,120,210
| Unaudited Audited
Mote | 31-Dec-24 30-Jun-24
LOAMNS AND ADVANCES ' Rupees Rupees
Fioni 5 cinpliecs 1,637,090 1,024,500
1,637,000 1,024,500




PROGRESSIVE INVESTMENT MANAGEMENT (PYVT.) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the Half Year Ended December 31, 2024

1

14

Unaudited Audired
Note 31-Dec-24 30-Jun-24
Rupees Rupees
INCOME TAX REFUNDABLE
Olpening balance 1,247 397 §13,170
Add: Current year additions 338,100 822076
1,585,497 1,635,246
Less: Adjustment against provision for taxation {737,874 (387 840y
Balanee at the end of the year 847,623 1,247,397
SHORT TERM INVESTMENTS
Investments at fair value through profit or loss
Investments in listed securitics
Cost 729,005 57,266
Fair value adjustment (17,255} 439,239
T1L,750 496,505
Marker Values
Artistic Denim: 500 (June 2024: 500) Shares 24,120 23,325
Engro Powergen Qadirpur Limited 25,000 shares GO, 00 -
Javed Omer Vohra & Co. Limited 1,000 shares
Pervez Ahmed Consultancy Services Limited: 13,000 (June 2024; 13,000 19,630 24,830
Pakistan Stock Exchange Limited: Nil (June 2024: 30,000 Shares) . 448,350
711,750 450,505
CASH AND BANK BALANCES
Cash in hand 089,001 945,974
Cash at bank
Saving accounts FER) 2,138,407 5,320,659
Current aecounts 13.2 13,720,475 8,610,409
16,847,973 14,886,042
Unaudited Audited
Mote 3-Dec-24 H-|un-24
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL Rupees Rupees
M1 Auwthorized capital
5,000,000 (June 2024: 5,000,000} ordinacy shares of FER 10 each, 50,000,000 50,000,000
142  lssued, subscribed and paid-up share capital
4,609,232 (June 2024: 4,609,232) ordinary shares of PKR. 10/ 46,092,320 46,082,320
each, issued for cash
46,092,320 46,092,320
143 Shareholders holding 5% or more of total shareholding
MNumber of Shares Percentage
2024 2023 2024 2023
Mr. Muhammad Shanf 2,103,232 [ 2193232 £8% 43%
Mrs. Suraiva Shanf 844,000 Bk, O 8% 8%
Me. Ahmed Sharif 844,000 Bk LI 18% 18%
Ms. Sara Sharif 364,000 31 8% ¥4
Mirs. Sadia Sharif 364,000 364,000 &5 &%
14.4  The sharcholders' are entitled to receive all distributions to them including dividend and other entitlements in the

torm of bonus and dght shares as and when deelared by the company. Al shares carry "one vore" per share
without restriction. There is no movement in share capital during the vear.



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Half Year Ended December 31, 2024

15 DEFERRED LIABILITIES
15.1 Deferred Taxation

Deferred tax liabilites / (assets) arising due o taxable /(deductible) temporary differences are as folloas:

Unaudited Audited

Mote M-Dec-24 30-Jun-24
Taxable temporary differences (deferred tax liabilitics): Rupees Rupees
Accelerated tax depreciation 6,284 6,284
Bhert term investments # ¥
Deductible temporary differences (deferred ax asscis):
ECL on Trade debts (561,127 (561,127)
Minimum taxes, tax credit and carry forward taxes [292,628) (292,638)
Short term investments 12472 12,472
Brought forward tax losses (2,130,800) (3,130,800}

(3,965,809) (3,965,809)

1611 As at December 30, 2024, deferred tax asset amounting o Rs. 3,965,800 ( June 30, 2024: Rs. 3.965,809 has not
been recogaized in these fnancial statements as the Company does not foreses sufficient mxable profits in future.

Unaudited Audited
MNote 31-Dhec-24 30-Jun-24
Rupees Rupees
16 TRADE AND OTHER PAYABLES
Trade creditors 161 35,513,525 20,632 483
Accrued expenses and other payables 65,302 4,131
Auditor's remuneration payable - 162,750
MNCSE future payable . 198,415
NCCPL DFC payable 237,670 199,897
Orther payable 246,525 59200
36,063,022 21,316,876

16.1 This includes PKR 1,852,033 {June 2024: PKR 1,184 468) due to related parties,
17 PROVISION FOR TAXATION

Balance at the beginning of the year TAT.8T4 387,649

Add: current year provision - 137,874
737,874 1,125,723
Less: Paid/ Adjustment against advance tax (T37.874) (387,849

HBalance ar the end of the year - 737,874




PROGRESSIVE INVESTMENT MAN

NOTES TO THE FINANCIAL STATEM
For the Half Year Ended December 31, 2024

18  CONTINGENCIES AND COMMITMENTS

1%

20

21

22

18.1  Commimmenes

Few purchase of shaces

For sale of shares

OPERATING REVENUE

Brokerage income
Dividend income

Sabes tax on seevices

ENTS

OPERATING & ADMINISTRATIVE EXFENSES

Sl salarics, allowances and other benefirs
Dhrcetors' TEMLEration
Cominunication expense
Postaee and counier charges
Faterainment
Printing and sragonery
Ben
CIHC erading charges
NCCPL wrading charges
Prowiaon for doubeful debies
"X trading charges
Few and subse P
Lagal and professional charges
Auditor's remuneranon
ecounting Sofraare Maintenance Charges

Diepreciation

201 Auditor's remuneration
Sraturory audie

Cernfications and other 1."|'|:||'J_';|_-_-a

FINANCIAL CHARGES
Bank and other charpes

OTHER INCOME
Profiton NCCP], Dreposis
Profit on bank deposit

Sundry / miscellaneous imcome

AGEMENT (PVT.) LIMITED

Unaudited Aulited
MNots Half Yearly Yannual
3-Dec-24 30-Jun-24
Rupees Ruprees
- 2,353,363
16,315,667 11,743,759
5,874,025 6,934,679
1,972,993 4341272
(700941 (D56,510)
7,056,977 10,319,441
2028713 3,522,038
25 300,000 Gty LK)
187,201 301,053
20 160 23124
150, 5640 272,239
25,140 1 148,594
TBLIN 1,523,006
31,590 130,527
390,134 418,444
2 1,628,975
304,831 505,746
30,0 175,025
145,263 457 418
20.1 . 203,375
63,000 94,500
4 7,242 149,170
4,745,010 10,041,284
162,750
40,625
- 203,375
5 1,790
5 1,790
173,064 409,770
194,769 T93,208
= 14,613
367,332 1,217,597




PROGRESSIVE INVESTMENT MANA

NOTES TO THE FINANCIAL STATEMENTS

For the Half Year Ended December 31, 2024

n

24

23

LEVIES AND TAXATION

Levies

T axation

231 Levies
232 Taxation
Current rax expense / {fincome)
SCurrent year taxanion
233

rax uds 113 i currene vear.

EARNINGS / (LOSS) PER SHARE-BASIC

Basic carning por share is caleulared by diiding profit aftee eas for the vear

outstanding durng the period, as follows;

Prosfie / (Joss) afeer caxation, arteiburable o ordimary sharcholders

Reconcilianon of applicable rare and effective rate of tax has oot

Weighted average number of vedinary shares i issue during the YL

Eacnings / {loss) per share

Mo figare For dilured eamings per share has been presented as the Company has

GEMENT (PVT.) LIMITED

MNuote

Unaudited
J-Dec-24
Rupecs

Mudired
3-fun-24

Rupees

231
232

806,683
651,191

737,574

H6,683

631,191

651,191

been made due 1w the application. of minimum

by the weghred average number of shares

Unaudited Ausclired
Note Half Yearly Annual
H-Dec-24 - Jun-24
Rupees Rupees
__ 25w 1,145,330
4,609,232 4,609,232
fh.al 0,25

carrying options which would have an impact on eamings pee share when exercised

not sued any dilutive instromens

REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES
The sgrecpare amounrs charged in the financial starements for

divceros and cxecutives of the € Anmpany

Choef Exeounive Officer

[Hrectors

remuneration, including benefirs, w the chief exceutive,

Drec-24

Half yearly

Remuneration

Mo, of

persons

300,000

1

Mo person falls undee the definition of cuecutive,

GEMNERAL

Amounes have been rounded off 1o the nearest

AUTHORIZATION

These financial starements were authorized for issue on

rupee, unbess otherwise stansd

25 FEB 2025

as per the teems of their emplovment are as folliws:

Jun-24
Annual
Remuneration Fa o
pi‘-h&uns
| 666,000 1

by the Board of Dircerors of the ¢ oy

5’%%&1




