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'PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Financial Position

As at 30 September 2023
Unaudited Audited
Quarterly For the year
Note
30-Sep-23 30-Jun-23
ASSETS Rupees Rupees
Non-current assets
Property and equipment 4 91,804 96,597
Intangible assets 5 2,500,000 2,500,000
Long term investments 6 62,270,054 62,270,054
Long term deposits 7 1,500,000 1,500,000
66,361,858 66,366,651
Cutrent assets
Trade debts - net 8 5,870,214 4,944 836
Trade deposits, prepayments and other receivables 9 3,047.868 1,902,160
Loans and advances 10 1,023,900 1,024,500
Income tax refundable 1 850,200 813,170
Short term investments 12 693,715 1,465,057
Cash and bank balances 13 11,673,030 9,975,915
23,158,927 20,125,638
89,520,785 86,492,289
EQUITY & LIABILITIES
Share capital and reserves
Issued, subscribed and paid-up capital 14 40,092,320 46,092,320
Accumulated Gain / (loss) 1,900,237 2273713
Unrealized surplus / (deficit) on re-measurement of investments
measured at FVOCI 31,924,024 31,924,024
Total equity 79,916,581 80,290,057
Deferred Liabilities 15 - -
Cutrent liabilities
Trade and other payables 16 9,216,355 5,814,383
Provision for taxation 387,849 387,849
9,604,204 6,202,232
Contingencies and commitments 18 - -
89,520,785 86,492,289

The annexced notes from 1 to 36 form an integral part of these financial statemenis.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
Statement of Profit or Loss
For the Quarter ended September 30, 2023

Operating revenue
Gain/(loss) on sale of short term investments

Unrealized gain/(loss) on remeasurement of
investments classified at FVTPL

Operating and administrative expenses
Operating Profit / (loss)

Financial charges

Other income

Profit/(Loss) before taxation

Taxation

Profit/(Loss) after taxation

Earning / (loss) pet share - basic

Unaudited Audited
Quarterly For the year
Note
30-Sep-23 30-Jun-23
Rupees Rupees
19 691,954 4,534,901
259473 740,415)
27,775 (542,211)
979,202 3,252,275
20 (1,62 1,559) (6,957,340)
(642,357) (3,705,065)
21 (850) (1,851)
22 269,731 2,094,375
(373,476) (1,612,541)
23 - (415,437)
(373,476) (2,027,978)
24 -0.08 -0.44

The annexced notes from 1 to 36 form an integral part of these financial statements.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Other Comprehensive Income
For the Quarter ended September 30, 2023

Unaudited Audited
Quarterly For the year
Note
30-Sep-23 30-Jun-23
Rupees Rupees
Profit / (loss) after taxation (373,476) (2,027,978)
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 9,285,880
Total comprehensive income for the year -373,476 7,257,908

The annexed notes from 1 to 36 _form an integral part of these financial staterments.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Changes in Equity

For the Quarter ended September 30, 2023

Balance as at June 30, 2022
Total comprehensive income for the year
Profit / (loss) for the year

Other comprehensive income
Share deposit money repayment

Balance as at June 30, 2023

Total comprehensive income for the year

Profit / (loss) for the year
Other comprehensive income

Share deposit money repayment

Balance as at June 30, 2023

Revenue —
Capital reserve
reserve
1 d Unrealized
ssued, 1 . .
subscribed and s / Shiase depoiis Total
g : (deficit) on re- money
paid-up capital|| Accumulated o
rofit / (IOSS) measurement o
P investments
measured at
FVOCI
s RUP@LE. i.civisiirminvainnii

46,092,320 4,301,691 22,638,138 4,000,000 77,032,149
5 (2,027,978) - < (2,027,978)
- = 9,285,886 0,285,886
- - (4,000,000) (4,000,000)
- (2,027,978) 9,285,886 (4,000,000) 3,257,908
46,092,320 2,273,713 31,924,024 - 80,290,057
(373,476) (373,476)
2 (373,476) 5 s (373,476)
46,092,320 1,900,237 31,924,024 - 79,916,581

The annexed notes from 1 to 36 form an integral part of these financial statements.

- b | /
Chief Executive Officer /

&M—ﬁ%&ﬂé\ M,r/
Director /




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Cash Flows
For the Quarter ended September 30, 2023

Unaudited Audited
Quarterly For the year
Note
30-Sep-23 30-Jun-23
Rupees Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Profit/(Loss) before taxation (373,476) (1,612,541)
Adjustments:
Depreciation and impairment 4,792 25,123
Amortization .
Dividend income (2,395,974)
Provision for / (reversal of provision for) doubtful debts -
Realized loss / (gain) on sale of investments (259,473) 740,415
Unrealized loss / (gain) on short-term investments (27,775) 542,211
(282,456) (1,088,225)
Operating profit / (loss) before working capital changes (655,932) (2,700,766)
(Increase)/dectease in current assets
Trade debts - net (925,378) 4,052 387
Trade deposits, prepayments and other receivables (1,145,708) 133,740
Other receivables -
Loans and advances 600 (262,000)
Increase/(decrease) in current liabilities
Trade and other payables 3,401,972 (3,089,865)
1,331,486 834,262
Cash generated from / (used in) operations 675,554 (1,866,504)
Proceeds from net sales of / (acquisition of) short-term investments 1,058,590 4,355,463
Dividend received - 2,395,974
Taxes paid (37,029) (455,984)
: 1,021,561 6,295,453
Net cash generated from / (used in) from operating activities 1,697,115 4,428,949
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of computer equipment (9,800)
Decrease / (increase) in long-term deposits -
Net cash generated from / (used in) investing activities - (9,800)
CASH FLOWS FROM FINANCING ACTIVITIES
Share deposit money received - | L 4,000 U(JU]
Net cash generated from / (used in) financing activities - (4 000,000)
Net (decrease)/increase in cash and cash equivalents 1,697,115 419,149
Cash and cash equivalents at the beginning of the year 9,975,915 9,556,766
Cash and cash equivalents at the end of the year 13 11,673,030 9,975,915

The annexced notes from 1 to 36 form an integral part of these financial statements.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Quarter ended September 30, 2023

1

LEGAL STATUS AND NATURE OF BUSINESS

Progressive Investment Mangement (Private) Limited (the "Company") was incorporated in Pakistan on June, 1994 as a private limited
company, limited by shares, under the Companies Ordinance, 1984 (now the Companies Act, 2017). The Company's registered office is
situated at G-9 (C), Mezzaine Floor Islamabad Stock Exchange Towers. The Company is a holder of T'rading Rights Entitlement
Certificate ("TREC") of Pakistan Stock Exchange Limited. The Company is principally engaged in the business of investment advisory,
purchase and sale of securities, financial consultancy, brokerage, underwriting, portfolio management and securities research,

ACCOUNTING CONVENTION AND BASIS FOR PREPARATION

2.1

22

23

24

Statement of compliance

Thcgc ﬁmﬂci.ﬂl statements hﬂvc b(‘.(‘:n prt‘.]‘!arcd il'l RCC()rdﬂl'lC(.' Witl\ ':'lI)pl’()VL‘L] ';lc!_‘lalllll;llz_J‘ .‘illlllt]urtiﬁ s A])[‘I;Cul)]\' ill I‘-{I\i:\'ldl]-
Approved accounting standards comprise of such International Financial Reporting Standards ("TFRS" or "IFRSs") issued by
the International Accounting Standards Board ("IASB") as are notified under the Companies Act, 2017, provisions of or
directives issued under the Companies Act, 2017, and relevant provisions of the Securities Brokers (Licensing and Operations)
R_cgu]ations 2016 (the "Regulations"). In case requirements differ, the provisions or directives of the Companies Act, 2017

and/or the Regulations shall prevail.

Basis of measurement

These financial statements have been prepared under the historical cost convention, except:

- Investments in quoted equity sccurities (whether classified as asscts at fair value through profit or loss, or at fair value
through other comprehensive income), which are carried at fair value;

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

- Investments in associates, which are recorded in accordance with the equity method of accounting for such investments; and
- Derivative financial instruments, which are marked-to-market as appropriate under relevant accounting and reporting
standards.

Standards, interpretations and amendments to published approved accounting standards

2.3.1 Standards, amendments to approved accounting standards and interpretations that are not yet effective and have not

been early adopted by the company:

IAS1 Presentation of financial statements (Amendments) January 1, 2023 &

January 1, 2024

IAS 7 Statement of Cash Flows (Amendments) January 1, 2024
IAS 8 Accounting policies, changes in accounting estimates and errors (Amendments) January 1, 2023
IAS12°  Income Taxes (Amendments) January 1, 2023
IFRS 4 Insurance Contracts (Amendments) January 1, 2023
IFRS 9 Financial Instruments: Disclosures (Amendments) January 1, 2024
IFRS 16  Leases (Amendments) January 1, 2024

The management anticipates that adoption of above standards, amendments and interpretations in future periods, will have no
material impact on the financial statements other than in presentation / disclosures.

Further, the following new standards and interpretations have been issued by the International Accounting Standards Board
(IASB), which are yet to be notified by the Securities and Exchange Commission of Pakistan (SECP), for the purpose of their
applicability in Pakistan:

IFRS 1 First-time Adoption of International Financial Reporting Standards

IFRS 17 Insurance contracts

IFRIC 12 Service concession arrangements

Accounting estimates and judgments

The preparation of financial statements in conformity with approved accounting standards requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. The estimates and associated assumptions are continually evaluated and are based on historical
experience as well as expectations of future events and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making judgments about the carrying values of assets and liabilities that are
not readily apparent from other sources. Actual results may differ from these estimates,

Areas involving a higher degree of judgment or complexity, or areas where assumptions and estimates arc significant to the
Company's financial statements, are as follows:

(i) Estimates of useful lives and residual values of items of property, plant and equipment;
(i) Estimates of useful lives of intangible assets;



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Quarter ended September 30, 2023

(1) Allowance tor credit losses;

(iv) Fair values of unquoted equity investments;

(v) Classification, recognition, measurement / valuation of financial instruments; and
(vi) Provision for taxation

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Significant accounting policies applied 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 financial assets at amortised cost, fair value lhr:)ugll other cnmprrin-n.\:'u._ income or fair value
through profit or loss on the basis of the Company’s business model for managing the financial assets and the contractual cash
flow characteristics of the financial asset,

Amortised Cost

Assets that are held for collection of contractual cash flows where those cash flow represents solely payments of principal and
interest are measured at amortised cost. Interest income from these financial assets, impairment losses, forcign exchange gams
and losses, and gain or loss arising on derecognition are recognised directly in statement of profit or loss.

Fair value through other comprehensive income

Financial assets at fair value through 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 terms of the financial asset
give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Fair value through profit or loss

Assets that do not meer the criteria for amortised cost or fair value through other comprehensive income or assets that are
designated at fair value through profit or loss using fair value option, are measured at fair value through profit or loss. A gain or
loss on debt investment that is subsequently measured at fair value through profit or loss is recognised in statement of profit or
loss in the period in which it arises.

Equity instrument financial assets are measured at fair value and subsequent to initial recognition changes in fair value of these
financial assets are normally recognised in statement of profit or loss. Dividends from such investments continue to be
recognised in statement of profit or loss when the Company’s right to receive payment is established. Where an election is made
to present fair value gains and losses on equity instruments in other comprehensive income there 18 no subsequent
reclassification of fair value gains and losses to profit or loss following the derecognition of the investment

Financial asscts and liabilities are initially measured at cost, which is the fair value of the consideration given and received
respectively. These financial assets and liabilities are subsequently remeasured to fair value, amortized cost or cost as the case
may be. Any gain or loss on the recognition and de-recognition of the financial assets and liabilities is included in the statement
of profit or loss for the period in which it arises.

Derecognition

Financial assets are derecognized when the Company loses control of the contractual rights that comprise the financial asset.
Assets or liabilities that are not contractual in nature and that are created as a result of statutory requirements imposed by the
Government are not the financial instruments of the Company.

Financial Liabilities

Financial liabilities are recognised at the time when the Company becomes a party to the contractual provisions of the
instrument. Financial liabilities at amortised cost are initially measured at fair value less transaction costs. Finaneial liabilitics at
fair value through profit or loss are initially recognised at fair value and transaction costs are expensed on profit or loss,

Financial liabilities, other than those at fair value through profit or loss, are subsequently measured at amortsed cost using the
effective yield method.



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Quarter ended September 30, 2023

3.2

33

34

35

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Where an existing
financial liability is replaced by another from the same lender or substantially different terms, or the terms of an existing liabiliry
are substantially modified, such an exchange and modification is treated as a derecognition of the original liability and the
recognition of a new liability, and the difference in respective carrying amounts is recognised in profit or loss.

Impairment

Financial Assets

The Company assesses on a forward looking basis the expected credit losses associated with its financial assets. The Company
applies the simplified approach to recognise lifetime expected credit losses for trade debts, due from customers and conteacr
assets. The Company does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at
cach reporting date. ‘The Company has established a provision matrix that is bascd on its historical credit loss experience,
adjusted for forward-looking factors specific to the debtors and the economic environment.

The Company considers a financial asset to be in default when internal or external information indicates that the Company is
unlikely to reccive the outstanding contractual amounts in full before taking into account any credit enhancements held by the
Company. A financial asset is written off when there is no reasonable expectation of recovering the contractual cash flows.

Non-Financial Assets

The carrying amounts of non-financial assets are assessed at each reporting date to ascertain whether there is any indication of
impairment. If such an indication exists, the asset’s recoverable amount is cstimated to determine the extent of impairment
loss, if any. An impairment loss is recognized as an expense in the profit or loss. The recoverable amount is the higher 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 time value of money and the risk specific to the
assets. For the purpose of assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash flows (cash-generating units). An impairment loss is reversed if there is a change in the estimates used ro
determine the recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying amount does not
exceed the carrying amount that would have been determined, net of depreciation or amortization, if no impairment loss had
been recognized.

Property and equipment

Items of property 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 acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be
measured reliably. Where such subsequent costs are incurred to replace parts and are capitalized, the carrying amount of
replaced parts is derecognized. All other repair and maintenance expenditures are charged to profit or loss during the year in
which they are incurred.

Depreciation on all items of property and equipment is calculated using the reducing balance method, in accordance with the
rates specified in note 4 to these financial statements and after taking nto account residual valug, if material. Residual values
and useful lives are reviewed and adjusted, if appropriate, at each balance sheet date. Depreciation is charged on an asset from
when the asset is available for use until the asset is disposed of.

An item of property and equipment is derecognized upon disposal or when no future benefits are expected from its use or
disposal. Any gain or loss arising on asset derecognition (calculated as the difference between 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 asser is
derecognized.

Intangible assets

Intangible assets with indefinite useful lives, including Trading Right Entitlement Certificate ("TREC"), are stated at cost less
accumulated impairment losses, if any. An intangible asset is considered as having an indefinite uscful 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 intangible asset with an indefinite useful life is not amortized. However, it is tested for
impairment at each balance sheet date or whenever there is an indication that the asset 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 in which the assets
are disposed of.

Investment property
Property that is held for long-term rental yields or for capital appreciation or for both (but not for sale in the ordinary course of



' PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Quarter ended September 30, 2023

3.6

3.7

38

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 borrowing costs, if any.

Subsequent expenditure is capitalized to the asset’s carrying amount only when it is probable that future economic benefits
associated with the expenditure will flow to the Company and the cost of the item can be measured reliably. All other repairs
and maintenance costs are expensed when incurred. When part of an investment property is replaced, the carrying amount of
the replaced part is derecognized.

For the purpose of subsequent measurement, the Company determines with sufficient regularity 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 or
condition of the specific asset. Valuations wherever necded are performed as of the reporting date by professional valuers who
hold 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 amounts in the financial statements.

"T'he fair value of investment property does not reflect future capital expenditure that will improve or enhance the property and
does not reflect the related future benefits from this future expenditure other than those a rational market participant would
take into account when determining the value of the property. Changes in fair values are recognized in the profit and loss
account,

Offsetting of financial assets and liabilitics

Financial assets and liabilities are offset (and the net amount is reported in the financial statements) when the Company has a
legally enforceable right to offset the recognized amounts and the Company intends to either settle on a net basis or to realize
the assets and settle the liabilities simultaneously, When financial assets and financial liabilities are offset 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 influence are accounted for using the equity method of accounting. Under the equity method of
accounting, investments in associates are initially recognized at cost and the carrying amount of investment is increased 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 taxation is based on taxable income for the year determined in accordance with the prevailing law tor
taxation of income. The charge for current tax is calculated using rates enacted or substantively enacted at the reporting date,
and takes into account tax credits, exemptions and rebates available, if any. The charge for current tax also includes
adjustments, where necessary, relating to prior years which arise from assessments framed / finalized during the year,

Deferred

Deferred tax is recognized using the balance sheet liability method in respect of temporary differences arising from differences
between the carrying amounts of assets and liabilities used for financial reporting purposes and amounts used for taxation
purposes: Deferred tax is calculated using rates that are expected to apply to the period when the differences reverse based on
tax rates that have been enacted or substantively enacted by the balance sheet date. In this regard the effects on deferred
taxation on the portion of income expected to be subject to final tax regime is adjusted in accordance with the requirements of
Accounting Technical Release-27 of the Institute of Chartered Accountants of Pakistan.

Deferred tax liabilities are recognized for all taxable temporary differences. A deferred rax asser is recognized only to the extent
that it is probable that future taxable profits will be available against which the asset can be utilized. Deferred tax asset is
reduced to the extent that it is no longer probable that the related tax benefits will be reahized.

Deferred tax is charged or credited to the income statement, except in the case of items credited or charged to comprehensive
income or equity, in which case it is included in comprehensive income or equity. 'I'here is a minor difference between careying
values and tax base so deferred tax is not booked in current year.



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

3.9

3.10

3qn
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3.14

3.15

3.16

3.18

3.19

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 short-term highly liquid investments with original maturitics of less than three months and short-term
running finances,

Trade and other payables

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

Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate of the obligation can be made. The amount recognized represents the best estimate of the expenditure required to
settle the obligation at the balance sheet date. Provisions are reviewed at each balance sheet date and adjusted to reflect 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 at the reporting date.

Borrowing costs

Borrowing costs are recognized as an expense in the perod in which these are incurred except to the extent of borrowing costs
that are directly attributable to the acquisition, construction or production of a qualifying assct. Such borrowing costs, 1f 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 treated as assets of the Company.

Trade and settlement date accounting

All " regular way" purchases and sales of listed securities are recognized on the trade date, ie. the date that the Company
commits to purchase/ sell the asset. Regular way purchase or sale of financial asscts 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 it 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 received or receivable, net of any
direct expenses. Revenue is recognized on the following basis:

- Brokerage and commission income is recognized when brokerage services are rendered.

- Dividend income is recognized when the right to receive the dividend is established.

- Return on deposits is recognized using the effective interest method.

- Income on fixed term investments is recognized using the effective interest method.

- Gains / (losses) arising on sale of investments are included in the profit and loss account in the period in which
they arise.

- Unrealized capital gains / (losses) arising from marking to marker financial assers are included m profit and loss
(for assets measured at FVTPL) or OCI (for assets measured at 1'VOCI) during the period in which they arisc.

Foreign currency transactions

Monetary assets and liabilities in foreign currencies are translated into functional currency at the rates of exchange prevailing at
the balance sheet date. Transactions in foreign currencies are translated into functional currency at the rates of exchange
prevailing on the dates of the transactions. Foreign exchange gains and losses resulting from the sertlement of such
transactions and from translation at year-end exchange rates of monetary assets and labilines denominated in forein
currencies are recognized in income.

Functional and presentation currency

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

Derivative financial instruments

Derivative financial instruments are recogmized at their faie value on the dare on which a denivanve conteact 13 entered into,
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NOTES TO THE FINANCIAL STATEMENTS
For the Quarter ended September 30, 2023

3.20

3.21

Subsequently, any changes in fair values arising on marking to market of these instruments are taken to the profit and loss
account.

Related party transactions

All transactions involving related parties arising in the normal course of business are conducted and recorded at rates that are
not less than market.

Capital Management

The company's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to
sustain future development of the business. The board of directors monitors the return on capital and level of dividends to
ordinary shareholders. The company secks to keep a balance between the higher return that might be possible with higher level
of borrowings and the ﬂdvaﬂtagEK and secur‘il‘y afforded by a sound c‘.lpitnl positi(m There were no chang(.‘s in the Cl)ﬂ‘i}‘l}\ﬂ}_"h’-
approach to capital management during the year. Further the company is not subject to externally imposed capital
requirements.



L6S'9% 008°LZ9' 659°LT * LLITOIT LOEFTL'T 008'6 L6SPILT
74 sIzZm Y€ LL 6ELE . L9 ErL 1Z75°BSL 1ze'geL UOREAOGUAL 30U 3()
ol 6SL'BT TrL'SZE 961'E SFE'TTE DOS HSE 005*HCE SATINLY PUL AINFLIN, |
0 HET'6E L30'80F SHI91 + TTHI6E 90T Lt 008’6 90F'LEr wawdimbyy mindwaory
01 FRY'LI 959°9F1 €61 = E€FLH1 0LI*¥91 OL1'F91 1uswdmbyg 204305
saadny
adey, €70z dunf geozaunfpgiesy | mwakappiog | spsodsiq | zzozAml1®sv | czozdun[pgiesy | siesodsiq | suonippy | zzoz Amf 1 e sy e
uonenadag jo Ney | O 1T SE INfEA joog 1N da(y pazeg el 1500 i
cz-unf-o¢
¥08'16 T65°TEY'T 6Ly = 008°LZ9°T 96 VTLT = 96E FTLT
gz FIS01 LOD'SFL 0L z 90E°LFL 125 8SL * 12685L UORRAOU 30J O
01 0¥0'8T 09%'92¢ 61L - 14L'6TE 005°SE % 005 reE SBMXY PUT AU
0g £0T'9¢ T00'TT¥ <E6T = LO0'80F SOT'LH T SOT'LH newdinbg sindwor
01 LFOLT €TLYT LEF = 989°9F 1 DLIFIT = OLL%91 juawdmbag 20530
saadny -
adey, czog dog feozdasogesy | ndapioy | sesodsig | gzoz Minf1 sy czoe das g ® sy a | nppy | gzog A e sy g
uonepada(g jo aey | pf I se anfep joog 1IN uonepasdag paenunory 1507 ned
£z-d3s-0¢

INFWNJINDT ANV ALYIJ0¥d ¥

£207 ‘of 23quandag papua © < a1 1oy
SINIWHLVLS TVIDNVNIA 3FHL OLSH1LON

QALINIT (LAd) INFWADOVNVIA LNAWISTANI AAISSTUD0Ud



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS Note Unaudited Audited
Quarterly For the year
For the Quarter ended September 30, 2023 30-Scp-23 30-Jun-23
Rupees Rupees
5 INTANGIBLE ASSETS
Trading Rights Entitlement Certificate ("TREC") 5.0 2,500,000 2,500,000
Back office software :
2,500,000 2,500,000
Impairment - =
2,500,000 2,500,000

5.1 Pursuant to the Stock Exchange (Corporatization, Demutualization and Integration) Act, 2012, stock exchanges
operating as guarantee limited companies were converted to public limited companies. Ownership nghts in
exchanges were segregated from the right to trade on an cxchange. As a result of such demutualization and
corporatization, the Company received shares of the relevant exchange and a Trading Rights Entitlement
Certificate (""TREC") against its membership card.

Vide its notice dated November 10, 2017 Ref no. PSX/N-7178, the PSX revised the notional value of the TREC to
PKR 2.5 million. As a result, the Company recognized an impatrment loss on the TREC in the amount of PKR 1.5
million in fiscal year 2018. Since then there is no change i the notonal value of the TRE Certificate nll 30 Sep

2023.
Unaudited Audited
Quarterly For the year
Note | 30.5ep-23 30-Jun-23
6 LONG-TERM INVESTMENTS Rupees Rupees

Investments at fair value through OCI

ISE REIT Management Company Limited (unquoted) - at fair value 6.1 62,270,054 52.984,168

Adjustment for remeasurement to fair value 9,285,886

62,270,054 62,270,054

6.1  As a result of the demutualization and corporatization of stock exchanges as detatled in note 5.1, the Company
received 3,034,603 shares at Rs.10 cach share, of ISE Towers REI'T 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 strategic investors, financial institutions and/or the general public. The remaining shares [(40%
of total, or 1,213,841 shares) were allotted to the Company.

These shares are neither listed on any exchange nor are they actively traded. As a result, fair value has been
estihated by reference to the latest break-up value of Rs. 20.52 according to audited financial statements of ISE
REIT Management Company Limited for the year ended Sep 30, 2023 (June 30, 2023: Rs. 20.52) or net assct value
per share of these shares notified by ISE Towers REIT Management Limited

Out of total shares 2,847,650 shares are pledged with Pakistan Stock FExchange for the purpose of Base Minimum
Capital (BMC) requirement. Fair value of the shares pledged as at 30th Sep, 2023 is Rs 58,433,778,

7 LONG-TERM DEPOSITS

Central Depository 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 Now | Unaudited |[* Audited
Quarterly For the year
For the Quarter ended September 30, 2023 30-Sep-23 30-Jun-23
Rupees Rupees
8 TRADE DEBTS
Considered good - unsecured 82 6,176,161 5,250,783
Less: Allowance for ECL on trade debts 8.1 (305,947) (305,947)
5,870,214 4,944,836
8.1 Allowance for ECL on trade debts:
Opening balance (as at July 1) 305,947 1,812,497
Charged to profit or loss during the year 3
305,947 1,812,497
Allowance increased/ (reversed) during the year C (1,506,550)
Bad debts written off during the year s ’
Cloging balance (as at June 30) 305,947 305,947
8.2 Trade debts include due from related party as follows:
Muhammad Sharif 778,818
Sara Sharif 10,504 66,302
Surriya Sharif 10,085
789,322 76,387
Less: Allowance for ECL =
789,322 76,387
8.3 The aging of receivable from related party as at the reporting date 1s as
follows:
Not past due = -
Past due 0 - 30 days 788,903 66,302
Past due 31 - 90 days
Past due 91 - 1 year 10,085
Past due more than 1 year -
788,903 76,387
Impairment - -
788,903 76,387
8.4 The maximum aggregate amount outstanding by reference to month cnd balunces 5 Rs7.176,161 (2023
Rs.7,733,754).
9 TRADE DEPOSITS, PREPAYMENTS & OTHER RECEIVABLES
Margin deposits-Ready Market 1,150,000 310,000
Other deposits-ISE REIT Management Co. Ltd 120,960 120,960
Receivable from NCCPL - 529,161
Margin Deposit- NCSS futures and other receivables 1,776,908 942,039
3,047,868 1,902,160
10 LOANS AND ADVANCES
Loan to employees 1,023,900 1,024,500
11 INCOME TAX REFUNDABLE
Opening balance (as at July 1) 813,170 967,035
Add: Current year additions 38.746 418,084
851,916 1,385,119
Less: Adjustment against provision for taxation - (571,949)
Balance at the end of the year 850,200 813,170




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.

) LIMITED

NOTES TO THE FINANCIAL STATEMENTS Nowe | Unaudited Audited
Quarterly For the year
For the Quarter ended September 30, 2023 30-Sep-23 30-Jun-23
Rupees Rupees
12 SHORT TERM INVESTMENTS
Investments at fair value through profit or loss
Investments in listed securities
Cost 665,940 2,007,268
Fair value adjustment 7775 (542211}
693,715 1,465,057
Market Values
Artistic Denim: 500 (June 30, 2023: 500) Shares 500 26,715
Kot Addu Power Company Limited: 25000 (June 30, 2023: 50,640) 25,000 667,000
25,500 693,715
12.1 Fair value of the securities pledged with NCCPL for the purpose of exposure requirement under Risk Management System
of PSX is Nill.
13 CASH AND BANK BALANCES
Cash in hand 910,974 895,973
Cash at bank
Saving accounts 13.2 4,638,765 4,222,601
Current accounts 13.1 6,123,291 4.857 341
11,673,030 9,975,915
13.1 Cash in current accounts includes customers' assets in the amount of PKR 5,663,681 (2023: PKR 4,794,052) held in
designated bank accounts.
13.2 Effective markup rate in respect of saving accounts for the year ranges from 13.5% to 20.55% (June 30, 2023:
13.5% to 20.55%).
14 ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
141 Authorized capital
5,000,000 (June 30, 2023: 5,000,000) ordinary shares of PKR 10 each. 50,000,000 50,000,000
14.2 Issued, subscribed and paid-up share capital
4,609,232 (June 30, 2023: 4,609,232) ordinary shares of PKR 10/- 46,092,320 46,092,520
each, issued for cash
46,092,320 46,092,320
14.3 Sharcholders holding 5% or more of total sharcholding
Number of Shares Percentage
Sep-23 Jun-23 Sep-23 Jun-23
Mr. Muhammad Sharif 2,193,232 | 2,193,232 48% 48%
Mrs. Suraiya Sharif 844,000 844,000 18% 18%
Mr. Ahmed Shanf 844,000 844,000 18% 18%
Ms. Sara Sharif 364,000 364,000 8% 8%
Mrs. Sadia Sharif 364,000 364,000 8% 8%
144  ‘'The shareholders' are entitled to receive all distributions to them including dividend and other entitlements in the

form of bonus and right shares as and when declared by the company. All shares carry "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 Note Unaudited Audited
Quarterly For the year
For the Quarter ended September 30, 2023 30-Sep-23 30-Jun-23
! Rupees Rupees
15 DEFERRED LIABILITIES
15.1 Deferred Taxation
Deferred tax liabilities / (assets) arising due to taxable /(deductible) temporary differences are as follows:
Taxable temporary differences (deferred tax liabilities): 30-Jun-23
Accelerated tax depreciation N.A 6,366
Short term investments N.A
Deductible temporary differences (deferred tax assets):
ECL on Trade debts (305,947) (88,725)
Deferred tax on minimum tax - (232,692)
Short term investments (8,040) (134,740)
Brought forward tax losses (3,063,795) {3,063,795)
(3,377,782) (3,513,592)

16

17

18

19

16.1.1  As at September 30, 2023, deferred tax assct amounting to Rs. 3,377,782 ( June 30, 2023: Rs. 3,513,592 has not

been recognized in these financial statements as the Company does not foresee sufficient raxable profits in future,

same is considered for September 30, 2023
TRADE AND OTHER PAYABLES

T'rade creditors 16.1 7,173,709 5,404,636
NCCPL payable 1,154,230 +
Accrued expenses and other payables . 40,588
Auditor's remuneration payable 130,000 137,500
NCSS future payable 525,386 117,630
NCCPL DFC payable 161,689 98,499
Other payable 71,335 15,530
9,216,355 5,814,383
16.1  'This includes PKR 433,756 (June 30, 2023: PKR 773,092) duc to related partics,
PROVISION FOR TAXATION
Balance at the beginning of the year 387,849 582,261
Add: current year provision - 415437
387,849 997,698
Less: Paid/ Adjustment against advance tax (609,849)
Balance at the end of the year 387,849 387,849
CONTINGENCIES AND COMMITMENTS
181 Commitments
For purchase of shares 87,726 87,726
For sale of shares 231,499 231,499
OPERATING REVENUE
Brokerage income 691,954 2,138,927
Dividend income - 2,395,974
691,954 4,534,901




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS Note Unaudited Audited
Quarterly For the year
For the Quarter ended September 30, 2023 30-Sep-23 30-Jun-23
Rupees Rupees
20 OPERATING & ADMINISTRATIVE EXPENSES
Staff salaries, allowances and other benefits 622,200 2,958,200
Directors' remuneration 25 200,000 600,000
Communication expense 68,242 289,065
Postage and courier charges 6,864 42333
Entertainment 74,119 231567
Printing and stationery 15,468 115,525
Rent i 332,483 1.424.795
CDC teading charges 19,632 87,502
NCCPL teading charges 37,539 266,025
PSX trading charges 126,395 320,550
Fee and subscription 55,000 50,000
Legal and professional charges 35,200 302,135
Auditor's remuneration 137,500
Accounting Software Maintenance Charges 23,625 107,020
Depreciation 4 4,792 25,123
1,621,559 6,957,340
21 FINANCIAL CHARGES
Bank and other charges 850 1,851
850 1,851
22 OTHER INCOME
Profit on NCCPL Deposits 23,480 167,175
Profit on bank deposit 245,605 378,318
Sundry / miscellaneous income 646 42,332
Provision for doubtful debt reversal - 1,506,550
269,731 2,094,375
23 TAXATION
Current tax expense / (incomc)
For the year = 386,133
Prior years 29,304
- 415,437
24 EARNINGS / (LOSS) PER SHARE-BASIC

Basic earning per share is calculated by dividing profit after tax for the year by the weighted average number of shares

outstanding during the period, as follows:

Profit / (loss) after taxation, attributable to ordinary shareholders (373,476) -2,224,106
Weighted average number of ordinary shares in issue during the period 4,609,232 4,609,232
Earnings / (loss) per share (0.08) (0.48)

No figure for diluted earnings per share has been presented as the Company has not issued any dilutive instruments carrying
options which would have an impact on earnings per share when exercised.

25 REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES
The aggregate amounts charged in the financial statements for remuneration, including benefits, to the chief executive,
directors and executives of the Company as per the terms of their employment are as follows:

Quarterly Annual
30-Sep-23 30-Jun-23
. No. of ; No. of
Remuneration Remuneration
persons persons
Chief Executive Officer 200,000 1 600,000 1
Directors - = 2

No person falls under the definition of executive.




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

26 FAIR VALUE OF FINANCIAL INSTRUMENTS BY CATEGORY

30-5ep-23
Amortized cost FVOCI FVTPL Total
Rupees
ASSETS
Non-current assets
Long term deposits 1,500,000 - - 1,500,000
Long term investments 62,270,154 - 62,270,054
Current assets
Short-term investments - 693,715 693,715
Trade debts - net 5,870,214 - - 5,870,214
Trade deposits, prepayments and other recervables 3,047,868 - - 3,047,868
Loans and advances 1,023,900 1,023,900
Cash and bank balances 11,673,030 i : 11,673,030
LIABILITIES
Current liabilities
Trade and other payables 9,216,355 S - 9,216,355
30-Jun-23
Amortized cost FVOCI FVTPL Toral
Rupees
ASSETS
Non-current assets
Long-term deposits 1,500,000 1,500,000
Long term investments - 62,270,054 - 62,270,054
Current assets
Short-term investments - 1,465,057 1,465,057
T'rade debts - net 4,944 830 3 - 4,944,836
Trade deposits, prepayments and other receivables 1,902,160 - 1,902,160
Loans and advances 1,024,500 1,024,500
Cash and bank balances 9,975,915 - - 9,975,915
LIABILITIES
Current liabilities
Trade and other payables 5,814,383 - - 5,814,383

The basis for determining fair values is as follows:
Interest rates used for determining fair value

The interest rates used to discount estimated cash flows, when applicublc, are based on the Eovernment y:r.'ld curve at the reportng
date plus an adequate credit spread. Since the majority of the financial assets are lixed rate instruments, there 15 no significant
difference in market rate and the rate of instrument, fair value significantly approximates to carrying value.

26.1 Fair value hierarchy
The table below analyzes financial assets that are measured at fair value, by valuation method. The different levels have been defined

as follows

- Level 1 : Quoted prices in active markets for identical assets and liabilities;
- Level 2 : Observable inputs; and
- Level 3 : Unobservable inputs.



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Quarter ended September 30, 2023

26.2.1

26.2.2

The Company held the following financial assets at fair value:

| Level 1 Level 2 Level 3 Total
L
September 30, 2023 Note

At fair value through other comprehensive income

Long Term Investments 26.2.1 62,270,054 - 62,270,054
At fair value through profit or loss

Short Term Investments 26.2.2 693,715 693,715

June 30, 2025

At fair value through other comprehensive income

Long Term Investments 62,270,054 62,270,054
At fair value through profit or loss

Short Term Investments 1,465,057 - - 1,465,057

Determination of fair values

A number of the Company’s accounting policies and disclosures require the determination of fair value, for both financial and non-

financial assets and liahilities, Fair values have been determined for measurement and/or disclosure purposes based on the following
purp #

methods:

Long Term Investments

These shares are neither listed on any exchange nor are they actively traded. As a result, fair value has been estimated by reference to
the latest break-up value according to audited financial statements of ISE RETT Management Company Limited for the year ended

September 30, 2023.

Short Term Investments

The fair value of held for trading investment is determined by reference to their quoted elosing value at the eeporting date



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Quarter ended September 30, 2023

27 FINANCIAL RISK MANAGEMENT
271  Risk management framework

The Director / Chief Exccutive has overall responsibility for the establishment and oversight of the Company's risk management
framework. He is also responsible for developing and monitoring the Company's risk management policies, which are monitored and
assessed for effectiveness throughout the year. The Company’s risk management policies are established to identify and analyze the
risks faced by the Company, to set appropriate risk limits and to establish internal control over risk. Through its training and
management standards and procedures, the Company aims to develop a disciplined and constructive control environment in which all
employees understand their roles and obligations,

The Company's activities are exposed to a variety of financial risks: market risk, credit risk and liquidity risk. The Company has
established adequate procedures to manage each of these risks as explained below.

27.2  Market risk

Market risk is the risk that the value of financial instruments may fluctuare as a result of changes in market inrerest rares, cha npes in
the credit rating of the issuer of the instruments, change in market senuments, speculanive acnvines, supply and demand of securines
and/or changes in liquidity in the market.

Market risk comprises of three types of risk: currency risk, interest rate risk and other price risk.

27.2.1 Currency risk
Currency risk mainly arises where receivables and payables exist due to transactions with foreign undertakings. The
Company is not exposed to major foreign exchange risk in this respect.

27.2.2 Interest rate risk
Yield risk is the risk of decline in carnings due to adverse movements of the yield curve. Interest rate risk is the risk
that the value of the financial instruments will fluctuate due to changes in market interest rates. Sensitivity to interest
/ mark-up rate risk arises from mismatches or gaps in the amounts of interest / mark-up based assets and liabilities
that mature or reprice in a given period. The Company manages this risk by matching the maturity / repricing of

financial assets and liabilities through appropriate policies.

27.2.3 Price risk
Price risk is the risk that the fair value of financial instruments will fluctuate as a result of changes in marker prices,
whether such changes are due to factors specific to individual financial instruments (including factors speafic to
issuers of such instruments) or due to macrocconomic or other factor affecting similar financial instruments being
traded in the market.

The Company is exposed to price risk in respect of investments carricd at fair value (whether as available-for-sale
investments or as instruments at fair value through profit or loss). Such price risk comprises both the nisk that price of
individual equity investments will fluctuate and the risk that there will be an index-wide movement in prices. Measures
taken by the Company to monitor, manage and mitigate price risk include daily monitoring of movements in stock
indexes (such as the KSE 100 index) as well as of the correlation between the Company's investment portfolio with
stock indexes.

27.3  Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the other party to incur a
financial loss. Concentration of credit risk arises when a number of counterparties are engaged in similar business activines or have
similar economic features that would cause their ability to meet contractual obligations to be similarly affected by changes in
economic, political, or other conditions. Concentrations of credit risk indicate the relative sensitivity of the Company's performance to

developments affecting a particular industry.

Credit risk of the Company arises from deposits with banks and financial institutions, trade debts, loans and advances,
investments and other receivables. The carrying amount of financial asscts represents the maximum credit exposure, although this

maximum is a theoretical formulation as the Company frequency holds collateral against potential credir losses.



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

Measures taken by management to manage and mitigate credit risk include:

- Development of and compliance with risk management, investment and operational policies / guidelines (including guidelines in

respect of entering into financial contracts);
- Assignment of trading limits to clients in accordance with their net worth;

- Collection / maintenance of sufficient and proper margins from clients;

- Initial and ongoing client due diligence procedures, where clients' financial position, past experience and other factors are considered;

- Collection and maintenance of collateral if, as and when deemed necessary and appropriate;
- Divcrﬁiﬁca"ticm D; c]icnt anc] invcshncnrs [‘i(irlr(':li('a:i_', and

- Engagement with creditworthy / high credit rating parties such as banks, clearing houses and stock exchanges.

The Company continually monitors the quality of its debtor portfolio, both on an individual and portfolio basis, and provides against

credit losses after considering the age of receivables, nature / quantum of collateral and debtor-specific factors (such as

creditworthiness and repayment capacity).

The carrying amount of financial assets, which represents the maximum credit exposure before consideration of collateral and

counterparty creditworthiness, is as specified below:

30-Sep-23 30-Jun-23
Rupees Rupees

Long term investments 62,270,054 62,270,054
Long term deposits 1,500,000 1,500,000
Trade debts - net 5,870,214 4,944 836
Trade deposits, prepayments and other receivables 3,047 868 1,902,160
Loans and advances 1,023,900 1,024,500
Short term investments 693,715 1,465,057
Cash and bank balances 10,762,056 8,788,605

85,167,807 81,895,212
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NOTES TO THE FINANCIAL STATEMENTS
For the Quarter ended September 30, 2023

28

29

274 Liquidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations, settled by delivering cash or another
financial asset, as they fall due. Prudent liquidity risk management requires the maintenance of sufficient cash and marketable
securities, the availability of adequate funds through committed credit facilities and the ability to close out market positions due to the
dynamic nature of the business and the industry it operates in. The Company finances its operations through equity and, as and when
necessary, borrowings, with a view to maintaining an appropriate mix between various sources of financing,

The table below classifies the Company's financial liabilities into relevant maturity groupings based on the time to contractual maturity
date, as at the balance sheet date. The amounts in the table are contractual undiscounted cash flows.

As at September 30, 2023
Financial liabilities Carrying Within one | More than one
amount year year
Trade and other payables 9,216,355 9,216,355 -
Total 9,216,355 9,216,355 -
As at June 30, 2023
Financial liabilities Carrying Within one | More than one
amount year year
Trade and other payables 5,814,383 5,814,383
Total 5,814,383 5,814,383 -

The Company does not expect that the timing or quantum of cash flows outlined in the table above will change significandy, and as a
result expects to be able to fulfill its obligations as they come due.

27.5  Other Price Risk

Other price risk represents the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices (other than those arising from interest rate risk or currency risk), whether those changes are caused by factors specific to
the individual financial instrument or its issuer, or factors affecting all similar financial instruments traded in the marker. The company
is not exposed to commaodity price risk as it does not hold financial instruments based commodity prices.

CAPITAL RISK MANAGEMENT

The Company's objective in managing capital is to ensure that the Company is able to continue as a going concern so that it ean
continue to provide adequate returns to shareholders and benefits to other stakeholders, and to maintain an optimal capital structure
to reduce the cost of capital. As well, the Company has to comply with capital requirements as specified under the Sceurities Brokers
(Licensing and Operations) Regulations, 2016 (as well as other relevant dircectives from regulating bodies issued from nme o time)
Consistent with industry practice, the Company manages its capital risk by monitoring its debt levels and liquid assets, keeping in view
future investment requirements.

SHARES HELD IN CUSTOMERS SUB ACCOUNTS IN CENTRAL DEPOSITORY SYSTEM

Number of customers' shares held in Central Depository System and customers' shares pledged with financial institutions as at
September 30, 2023 is 8,478,159 and nil respectively. . The value of these shares held with central depository system as at September
30,2023 is Rs. 135,525,563
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30 RELATED PARTY TRANSACTIONS

The related parties of the Company comprise of shareholders/ directors, key management personnel, entities with common
sharcholding, entitics over which the directors are able to exercise influence and entities under common directorship. Transactions
with related parties other than the remuneration of Directors and key management personnel as disclosed in note 25 to these
financial statements is as follows:

Other transactions are disclosed in below note:

Quarter Ending Sep 30, 2023

Chief Executive / Other related .
; : Total
Director parties
Rupees
Purchase of marketable securities for and on behalf of 506,433,413 - 506,433,413
Sale of marketable securities for and on behalf of 505,710,206 - 505,710,206
Brokerage income 320,620 . 320,620
Receipts during the year 707,964 - 707,964
Payments during the year 169,011 169,011
Annual Ending June 30, 2023
Chicf ].':‘chcutivc/ Other rf:lmed Total
Director parties
Rupees
Purchase of marketable securities for and on behalf of 2,019,048 ,404 - 2,019,048,404
Sale of marketable securities for and on behalf of 2,015,900,480 - 2,015,900,480
Brokerage income 685,172 685,172
Receipts during the year 9,846,926 9,846,926
Payments during the year 2,800,775 - 2,800,775

k) |

32

33

EVENTS AFTER REPORTING PERIOD

No events occurred after the reporting period that would require adjustment or disclosure in the financial statements,

NUMBER OF EMPLOYEES

Total number of employces at the end of year was 8 (2022: 5). Average number of employees was 8 (June 30, 2023: 8)

RE-CLASSIFICATION AND RE-ARRANGEMENTS

Corresponding figures have been reclassified and re-arranged wherever necessary to reflect more appropriate presentation of events
and transactions for the purpose of comparison, and in order to improve compliance with disclosure requirements.
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2023
34 CAPITAL ADEQUACY Rupees
Total Assets 341 89,520,785

Less: Total Liabilities

(9,604,204)
Less: Revaluation Reserves (created upon revaluation of fixed assets) =

79,916,581

—_——

Capital Adequacy Level

34.1 While determining the value of the total assets of the Company, the notional value as at June 30, 2023 of the TREC held by the
Progressive Investment Mangement (Private) Limited as determined by Pakistan Stock Exchange (PSX) has been considered.

35 GENERAL

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

36 AUTHORIZATION
These financial statements were authorized for issue on by the Board of Directors of the Company.

Chief Exccutive

Suakiye sk nM‘

Director r




