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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Financial Position

As at 31 March 2025
Unaudited Audited
31-Mar-25 30-Jun-24
ASSETS Note Rupees Rupees
Man-current asscts
Property and equipment 4 133,514 77,427
Iﬂtangiblc AssLLs 5 22000 00 2,500,000
Long term investments 0 63,955 151 63,960 431
Long tern deposits 7 1,500,000 1,500,000
68,092,665 68,046,858
Current assets
Trade debis 8 6,581,993 4410412
Trade deposits, prepayments and other receivables 9 13,988,330 15,120,210
Loans and advances 10 1,922 090 QA2 000
Income tax refundable 1 B63,071 1,247 397
Short term investments 12 1,580,045 406 505
Cash and bank balances 13 0.737.368 14 BE6,042
34,673,797 37,142,656
102,766,462 105,189,514
EQUITY & LIABILITIES
Share capital and reserves
Issued, subscribed and paid-up capital 14 46,092 320 46,092 320
Accumulated Gain [/ (loss) G046,462 3410043
Share Deposit Money -
Unrealized surplus / (deficit) on re-measurement of investments
measured at FVOCT 33,623,401 33,623,401
Total equity 85,762,183 83,134,704
Deferred Liabilities 15 - _
Current liabilities
Trade and other payables 16 17,004,280 21,316,876
Provision for taxation 17 - 737874
17,004,280 22,054,750
Contingencies and commitments 18
102,760,463 105,189,514
The annexed notes from 1 to 27 fores an infegral part of these financial statements.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED
Statement of Profit or Loss
For the Quarter Ended March 31, 2025

Unaudited Unaudited
31-Mar-25 31-Mar-24
Note Rupees Rupees
Operating revenue 19 2713474 1,923,264
Gain/(loss) on sale of short term investments G Bal (65,292)
Unrealized gain/(loss) on remeasurement of {5,855) (60,1500
investments classified at FVTPL
2,772,469 1,797,822

Operating and administrative expenses 20 {2,800,867) (1,940,200
Operating Profit / (loss) (28,398) (142,378)
Financial charges 21 - (8501
Other income 22 136,425 328,346
Pruﬂtg’{LDss} before levies and taxation 108,027 185,118
Levies 23
Profit/ (Loss) before taxation 108,027 185,118
Taxation 23
Profit/ (Loss) after taxation 108,027 1,145,330
Earning / (loss) per share - basic 24 0.02 0.25

The annexced notes from 1 to 27 form an integral part of these financral stalements.

g H.f?.£| ()ff{ fi

Chief Executive Offi Director




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Other Comprehensive Income
For the Quarter Ended March 31, 2025

Unawdited Unaudited
3l-Mar-25 31-Mar-24
Note Rupees Rupees
Profit / (loss) after taxation 108,027 1,145,330
Orther comprehensive income
Ttems that will not be reclassified subsequently w profit or loss
Investments at fair value through other comprehensive income
Fair value Gain/(Loss) arised during the period 1,694,377
Total comprehensive income for the year 108,027 2,844,707

The annesced motes from 1 4o 27 form an inteeral pard of these finanial statements.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Changes in Equity
For the Quarter Ended March 31, 2025

Hescaye Capital reserve
TERETVE
Unrealized
Issued, I RL:,.
subseribed and ( “;T}u Total
. ; ) eficit) on re- :
paid-up capital Mc;m; ulliltd e sapnsement of Sha:niil-‘-ﬂm
profit / (loss) AR 3
measured ar
FyOCL

Balance as at June 30, 2023 46,002,320 2,273,713 31,024,024 5 0,200,057
Total comprehensive income for the year

Profit / (loss) for the year 1,145,330 1,145,330

Oither ﬂl::l“'!rll:l:l‘l.f:ﬁ.‘ii.'h'c Hcome 1,690.377 1699377

Share deposit money repayment -

- 1,145,330 1,699,377 " 2,544,707

Balance as at June 30, 2024 46,092,320 3,419,043 33,625,401 - £3,134,704
Total comprehensive income for the half year
Upte Dec 2024 2,510,392

Profit / (loss) for the year 108,027 L8027

Other comprehensive income

Share deposit meney repayment -

- 2,627,419 - - 108,027

Balance as at December 31, 2024 46,092,320 6,046,462 33,623,401 83,242,701
Tihe ansiesced wotes from 1 fo 27 form an intgpred part of these financal staemenis,
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

Statement of Cash Flows
For the Nine Month Ended March 31, 2025

Unaudited Audited
31-Mar-25 30-Jun-24
MNote Rupces Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Profit/(Loss) before levies and taxation 2,627,419 1,883,204
Adjustments:
Depreciation and impairment sa62 |[ 19,170
Amortization : .
Diwidend income (100,000} {#,341,272)
Provision for doubtful debts 1628975
Realized (gain)/ lInss on sale of investments (64,8500 (419,050
Unrealized (gain), loss on shori-term investments 5,855 {20,190
(150,333) (3,132,367)
Operating loss before working capital changes 2,476,586 {1,249,163)
(Increase)/ decrease in current asscts
Trade debts (2,171,581) (1,004,551)
Trade deposits, prepayments and other recevables 1,131,880 (13,218,050}
Chther receivables .
Loans and advances (0000 42410
Increase,/(decrease) in current liabilities
Trade and other payables (4,312,596) 15,502 493
(6,292,297) 1,232,302
Cash used in operations (3,815,411} (16,861)
Proceeds from net sales of / (acquisition of) short-term investments (1,025,445) 1,407,791
Dividend received 10,000 4,341,272
Taxes paud (353,549 (822,075)
(1,278,995) 4,926,988
Met cash generated from operating activities (5,094,405) 4,910,127
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of computer equipment (64,549
Decrease / (increase) in long-term deposits 10,280
Net cash generated from / (used in) investing activities (54,269) -
CASH FLOWS FROM FINANCING ACTIVITIES
Share deposit money received / (repad) | - i I
Net cash generated from / (used in) financing activities - -
Met (decrease)/increase in cash and cash equivalents (5,148,674) 4,910,127
Cash and cash cquivalents at the beginning of the period 14,886,042 9,975,915
Cash and cash equivalents at the end of the period 13 9,737,368 14,886,042

The annexed notes from 1 to 27 form an infegral part of these financial staments.
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PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Quarier Ended March 31, 2025

1

LEGAL STATUS AND NATURE OF BUSINESS

Progressive Investment Mangement {Private) Limated {the "Company”) waz ineorporated in Pakisran on June, 1994 s a private lrmated
company, limited by shares, under the Companics Ordinance, 1984 (now the Companies Act, 2017, The Company's remstered office
is situasted at G-9 {C), Mezzaine Floor Tilunabad Stock Exchange Towers, The Company = 4 holder of Trading Raghts Enncdement
Certificate ["TREC") of Pakmtan Stock Exchange Limited. The Company proncipally engaged i the busimess of investment
advigory, purchase and sale of securibies, financial conswltancy, brokenge, underwritng, portfolio management and secuntics rescarch.

ACCOUNTING CONVENTION AND BASIS FOR PREPARATION

21

22

2.3

Statement of compliance

‘These fmaneal statements have been prepared in accordance with spproved accounting stunadurds as applicable i Pakstan.
Approved accounting standards comprise of such Infemational Financial Reparting Standards (TIFRS" or "IFRSET) sawed by
the Inremational Accounting Standards Board ("TASE™) s are nowfied under the Companie: Act, 2017, provisions of or
directives msued under the Companics Act, 217, and relevant provisions of the Secunties Brokers (Licensing and Uhperations)
Regulations 2016 (the “Regulations”), In case requirements diffier, the provisions o dircetives of the Companics Aet, 2017
and/or the Regulasons shall prevail.

Basis of measurement

These financal statements have been prepared under the histoncal cost convennion, except:

- Investments m quoted equity securites (whether classfied as assets at fr value through profit or loss, or at far value
through other comprehensive income}, which are carmned ae far value,

- Inwestments in unquoted equities, measwred at fair value through other comprehinsive income;

- Investments in assaciates, which are recorded 10 aceordance with the squity method of acceunting for such mvestments; and
. Desivative financial instroments, which are marked-to-market 75 approprate under relevant accounting and reporting
standards.

Standards, interpretations and amendments to the approved accounting standards

2.3.1 There are certain amendments and interpretanons to the accounting and reporting standards which are mandatory for the

Company’s annual accounting period which began on July 1, 2023, However, these do ot have any syrrubicant impact on the
Company’s fnancial statements exeept as disclosed in note 3 1o these fmancial stements.

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

233

adopted by the Company:
Effective date (annual reporting periods

heginning on or after
1AS 1 Presentation of Financial Statements { Amendments) 01 -]an-zﬂ
IAS 7T Statement of Cash Flows (Amendments) 01-Jan-24
IFRS 16 leases (Amendments) Ul-Jan-24
A5 21 The Effects of changes i Forogn Exchange Rages (Amendments) 01-Jan-25
IFRS 7 Financial Instruments: Disclosures (Amendments) (1-Jan-26
IFRS 17 Insurance Contracts 1-Jan-26
1FS @ Financial Instrumients — Classication and Measurernent of Financial 01-Jan-2&

Tnstruments {Amendmenes)

The above standards, smendments to approved weeounting standards and interpremions are not ikely m have any matenal
impact on the Compang's financial statements

Other than the aforesaid standards, interpretations and amendments, International Accountng Stanclards Board (JASE) has
abens issued the following standards and interpreston, which have not been natified loclly or declared exempt by the
Seeuritics and Exchange Conmassion of Pakistan (SECP) as ab 30 June 2024

IFR5 1 First-time Adoption of Intermational Financial Reporting Standards
IFRIC 12 Seevice Concession Armangement

IFRS 14 Presentaton and Dhsclosures n Financal Soatements

[FRS 19 Syubsdiaries withour Publie Accountability: Phsclosurcs



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Quarter Ended March 31, 2025

24

Accounting estimates and judgments

The peeparation of fnancial staterments in conformity with approved accounting standards requires management 1w miks
judgments, estimates and assumptions that affect the application of accounting policics and the reported amounts of assets
habilities, mneome and expenses. The estimates and associated assumptions are contmually evaluared and are bused on histoncs
expenence as well as expectations of future events and various other factars thar are believed o be ressonable under th
circumstances, the reults of which form the basis of making judgments abeut the camying values of assets and hababtes that an
not readily apparent from other sourecs. Acoaal results may differ from these estimate,

Arcas involving a higher degree of judgment or complexity, or areas where assampuons and csumates are symifcant o
Company's financial sttements, are as follows:

(i} Esrimares of usetul lves and residual values of wems of property, plant and equipment;
(1) Fatimates of useful lives of mtangble assets;

(i) Allowance for credit Tneses,

() Fair valees of unquoted equity nvestments;

(v} Classificaton, rcn}gnitinn‘ measurement J valuation of fnancial instraments; and

(vi) Provigion for taxanon

3 MATERIAL ACCOUNTING POLICY INFORMATION
Significant accounting policies applicd in the proparaton of these fmancal siatements are set out below. These pobcics ave been
consistently appl.ir_d o all years |_‘.u.'¢.'s€r.'|.1‘|:1.‘d'.

i1

Financial azsets and labilitics

Financial assets

The Company classifies its fnancal asscs at amortised cost, far value through cther comprehensive income or fue vala
through profit or lass on the basis of the Company’s business model for managing the financal assets and the contractual cast
fiow charactenstics of the financial asser

Amortised Cost

Assets that are held for collection of contrcmal cash flows where these gash ow seprosents solely paprwnts of ponapal and
interest are measured at amortised cost. Interest income from these Gnancial assets, impairment losses, foreym exchange gaing
and losses, and gain or Joss ansing on derecognition aee eecognised disestly in statement of profic or Joss

Fair value through other comprehensive income

Financi] assers at fur value through other comprehensive income are held withm a uasiness madel whese objeetve 8 achicved
by both collecting contractual cash flows and selling financial wssets and the coneractual terms of the Anancid asser gve nse on
specified dates to cash flows that are solely payments of poncpal and interes ! on the principal amount outstinding,

Fair value through profit or loss

Assets that do not meet the criteria for amortised cost ar fair value through other comprehensive income or assets that an
designated at fair value through profit or loss using fair value opon, are measueed at far value throwgh proin or less. A gain o
loss o delst investment that is subseguently measured at fur value theough profit ar loss i recogmised in statement aof it o
Tesgz 1 the perod mowhich it anses.

Equity inserument financial assets are measured at fair valoe and subsequent to iisal recogrition chinges in fair value of thes
firancial assets are nommally recogrised i statement of profic or loss. Diadends from such mvestmwnns continue o by
eecognised in statement of profit or loss when the Company's nght o receve payment s established, Where an electson 1= mad:
to present fair value gains and losses on equity instruments in other comprehensive meom there s no subsequen
reclassification of fair value gains and losses to profit o loss following the derecognibon of the investen

Financial asscts and labdhtes are inioally mensueed at cost, which & the fair value of the consideraon gven and reccive
respectively, These financml assets and labilitics are subsequently remeasused to far valug, amermzed cost or cost as the cis
may be. Any grin or loss on the recogrition and de-recogriton of the fnancal assets and labuhnes s neloded in the statemen
of peofit or loss for the penod i which i anses,

Derecognition

Financial assets ace derecognized when the Company loses contenl of the contrachal nghts that comprise the fimancul asset,
Assets or labilites that are not contracmual in namare and that are created as a result of stututory requisements mmposed by the
Giovernment are not the financial mstroments of the Company

Financial Liabilities

Financial labiliies are rocognised at the time when the Company becomes @ pary the contractual provisons of the
instrument. Finaneial kabilities at amortised cost are mibally measured ar faie value less transacton costs, Financial labiboes a
fair value through profit or ks are initially secognised at fair value and wransicuon costs arc expensed an proft o Loass.

Fimaneial labalities, other than those at Fair value through profit or Toss, are subscquentdy mcasured a1 amorised cost using th
effectve yield method.
Derecognition



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Quarter Ended March 31, 2025

iz

33

34

a5

A fimancial lability 15 derecognised when the obligiion under the babiliy 12 dischasged, cancelled or expired. Where an exsting
financtal liability 15 replaced by another from the same londer or substanoally differens terms, or the terms of an essung habdi
are substantially modified, such an exchange and modificadon s oeaed a5 g derecopninon of the onginal lability and the
recognition of 4 new liability, and the difference n respective careyang amaounts 18 recognised m proht or loss,

Impainnent

Financial Assets

The Compary assesses on & forwasd looking basis the expected credit losses assoated wirh st financial assees. The Company
applies the simplified approach to recogrise lifetime expected credit losses for trade debts, due from custome s and contgact
assets. The Company does not track changes in credit rsk, but instead recogneses o boss allowance based on lifetime ECLs at
cach reporting date. The Company had esssblshed o provision matns that w based on e hetoseal credat loes evpencnce,

adjuseed for forwm‘d-lunki.ﬂ.ﬂ factors spc«::ﬁc v the debiors and the ceomome envinorment.

The Company considers a financial asset to be in default when internal or external informaten indicates that the Company i
unlikely to receive the outstanding contractual amaounts in full before tkang nto account any credit enhaneements held by the
Company. A financial asset is wntten off when there 18 no reasonable expectation of secovenng the contractual cash Nows

Mon-Financial Asscis

The caerying amounts of non-financial assets are assessed at each reporting date to ascertain whether there is any indication of
impaimeent. 1§ such an indication exists, the asset's recoverable amount 8 esnrared to determine the extent of mpaement
loss, if any. An impairment loss i necagrized a3 an expense in the profit or loss. The recoverable amount i the higher of an
asset’s fair value less cost of disposal and value-in-ese. Value-m-use i psecrtained theough discounting of the estimated future
cash flows using a discount rare that reflects current marker assessments of the tme value of money and the sk speeilic o i
assets, For the purpose of assessing impaiement, asscts are grouped at the kowest levels for which there are separately
idennfiable cash flows (cash-generanng unite). An simpairment Joss i reversed 1f there 18 a change in the estimates used 1o
dercemine the recoverable amount. An impairment loss 15 eevessed only to the extent that the assel’s carrying amount does oo
exceed the carrying amount that woukl have bren determined, net of depreciaton o amaortization, if no impainnent los had
been recopmized.

Property and equipment

Items of property and equipment are stated at cost less accumulated depreciation (o any} and smpairment losses (i any). Cosl
inclades expenditure thar w diectly atteibutable to the scquisition of the wems.

Subsequent costs are meluded in the asset’s carrying amount or recogmized 15 4 Scparate assel, as appropeate, only when it 15
probable that future economie benefits associated with the wem will flow to the Company and the cost of the stem can be
mecasurcd reliably. Where such subsequent eosts are meurred o replice pans and are capialized, the carmyng wmount of
replaced parts 15 derecognized. All other repar and mantenance expenditures are charged 10 profic or loss durng the yeae
whach they are incurred.

Depreciation on all items of property and equipment i caleulated using the reducing balance merhod, in accordance with the
rates specificd m note 5 1o these Bnaneal statements and after taking nto aceount vezadual value, of matenal Reswlual values
and uselil Tives are reviewed and adjusted, if approprate, at each balines sheer date, Depreciation i charged on an asset from
when the asset s avalable for use vanl the asset 15 disposed of,

An item of property and equipment s desecognized upon dispesal ar when o furine beachits are expected feom ats wse o
disposal. Any gain or loss ansing on asset derecogrition (calewlated a5 the difference between niet disposal proceads and the
carrying amount of the asset) w ncluded i the stement of profit or loss account o the year i whach the assct e
derecopnized.

Intangible assers

Intangible assets with indefinire wseful ves, including Trading Raght Entitlement Cermificate (TURECT), are stated at cost less
accurnubated impairment bosses, iF any. An mtangible asset s consadercd as having, an ndefinite wseb life when, based on an
analysis of all selevant factors, there is no foreseeable limut o the penod over which the wsset is capesied o geneeate net cash
inflows for the Company. An mangble asset with an andefinite usetul Bfe 5 not amorbzed. However, it s tested for
impairment at each balanee sheet date o whenever there i an indicanon that the asset may be impaeed, Cans o losses on
disposal of intangble assets, if any, are recogmized in the staterment of peofit or loss aceount dunng, the year whach the assets
are desposed of.

Investment property

Property that s held for long-term rental yields or for capital appreciation or for bath (bur aon for sale in the erdimary couse
of business), uwsed mn the supply of services or for admimstnbye purposcs 6 clasafied 2 mvcstment property. Investment
property is mitially messured at s cost, including related rransaction costs and borrowing costs, if any.

Subsequent expenditure is capitalized to the asser's carryimg amaunt only when it = probable: thar funaree cronmmic benchis
associated with the expendinure will fow to the Company and the cost of the sem can he measured eehably, All ather repairs



PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Quarter Ended March 31, 2025

36

3.7

38

and maintenance costs are expensed when incurred. When part of an mvestment property @ replaced, the carmng amount of
the replaced part 15 derecogized.

Fuor the purpose of subsequent messurement, the Company determines with suffioent regalanty the Bue value of the items of
investment property based on available active market poces, adjusted, of necessary, for any difference in the natuee, locaton or
Dtml.j.‘ihr:rn I'If tl'll,' mc; l'-li: nsset. Erﬂll,l:l.riilllx \\'}'Il.‘.lic'i'l'r 'I'Il.xdl.".] arge |':-|:r|‘4 H'l'l:ﬂ.!d HLS 1|-|- []'II.: l'::r:ll“'"iﬁg IJj!\'. h:f !‘!ll'l’aFl’.‘ihul‘Lal. \':ﬂu'_’l‘:‘- '\'r'hdl
hold recogmazed and celevant professional gualificapons and bave recent expenence n the Jocavon and category of the

mvestment property beimng valucd. These valuations: fomm the bases for the careving awmounts i the Anancil saements.

The farr value of investment property does not reflect future capital expenditure that will improve or enbance the property and
does not reflect the related future benefits from thes future expendiare cther than those a raoonal macket partscipant woald
take into account when deterruning the value of the propesty, Changes i fair values ane secogrized i the profic and loss
accomanlt,

Offsetting of financial assets and liabilities

Financeal assets and labilitnes are offset fand the net amount 15 reported e the founzial seemenis) when the Company bas a
legally enforceable mght to offset the recogmized amounts and the Company intends o either settle on o net basis or o realiee
the assets and sewde the labilines simultaneously. When fnancial assets and financel habilives are offsec i the satement of
financial position, the relaed income and expense items are also offset in the statement of ncorme, wnles speaifically
prohubdted by an apphlicable accountmg standard,

Investment in associates

Associates are all entities over which the Company has sigraicant mfluence but not conteel. Investments in assocites where
the Company has significant influence aee accounted for using the equity method of accountng, Under the equity method of
Accounting, investments in associates are inatially recognized at cost and the carrying amount of mnvestment s wcreased o
decreased 1o n:cognim the {;IH'I'IPan_\r'S share of the assooute’s past-ucy ik pﬂ:r’m{ ar bosses momcome, and s share of the
POS-ACGUISILION Movement in feserves 15 recogrzed m other comprehensive meome,

Taxation

Current

Prowvision for curent taxation s based o tasable oo for the year deteroined i aceordance with the prevailing law fuor
taxation of mcome. The charge for current tax is caleulated wsing rates cnacted or substanovely enagted at the reparting date,
and takes into account tax credits, exemptions and rebates available, o any, The charge for cureent tax abso includes
adjusements, where necessary, relanmg to pnos vears which anse from assessments framed | fimaeeed dunng the year

Dieferred
Dieferred ax is provided using the Habiliy method for all remporary differences an the reportng dare between tax bases of
aszers and habilites and their carrving amounts for Gnancsl reportmg, purposes alter considenng the enacted tax rate.

Dreferred rax Babidities are recognised for all msable temporary differences. Deterred tax asset s rocogrsed for all deducuble
temporary differences and camed forward unused tax fosses, 1 wny, to thi extent that 1t s probableé that taxable profic will be
available agnnst which such termporaey differences and tax Iosses can be utilised.

Deferred tax assets and Liabilities ase measured at enacted tax cate that are expected o apply e the pensd when the asset
realized or the 'Iiphili.t:,r 15 settled, based on mx rares that have been emacted or ":-Ilh:ﬁlil.llll'l'i'lfu' enacied ar the TEPRIFTnE, dare.

Levy

Tax charged under Income Tax Crdinance, 2001 which = not based an taxable income or any amount paad [/ payable m exeess
of the caleulation based on axable income or any mammmum s which s not adpstable agunse future meome tax habslry =
clussfied us levy in the stagement of profit of loss and other comprehensive income as these levies fll wnder the scope of
IFRIC 21/1A8 37,
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NOTES TO THE FINANCIAL STATEMENTS
Far the Quarter Ended March 31, 2025
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Cash and cash equivalents

Cash and cash squivalents ace caroed at cost and include cash n hand, balances with banks in current and deposic accounts,
sramps in hand, other short-term highly liquid investments with orginal matunibes of less than theee months and shor-tesm
running fimances.

Trade and other payables

Trade and other payables are recognized warally at fair value plus dieectly artrbutable cost, if any, and subseyuently meisured
ar amnrtized cost using the effectve mterest method. They are classified as current if payment is due within el mnths of
the reporting dute, and as non-carrent otherwize

Provisions

Provisions are recognized when the Company hag 4 present lepgal or constructive edibigmnion a5 2 result of past evens, il 15
probable that an outflow of respurces embodying eeonomic benefits will be required to settle the abliganon and a reliable
estimate of the obligation can be made. The amount recognized represents the best estimate of the expenditure required
scitle the obligation a8 the balance sheet date. Provisions are veviewed at cach balinze sheet date and adjusted to reflect the
current best eshmate.

These are recorded at the proceeds recaved. Fiance costs are accounted for on accrual basis and are disclosed a5 aconaed
interest / mark-up to the extent of the amount unpad at the reporting date.

Borrowing costs

Borrowing costs are recognized us an expense in the period in which these are ineurred except to the extent of horrowmg coses
thar are directly attrbutable 1o the acquisition, construction or production of o qualifymg asser. Such borrowing costs, i any.
are capitalized a5 part of the cost of the relevant assct

Fiduciary assets
Assers held in crust or in a fiducary capacity by the Company are not treated as assers of the Company

Trade and setthement date accounting

Al regular way® purchases and sales of bsted secunties are recogmized on the tride dase, e the date thar the Company
commils to purchase/ sell the assct. Regular way purchase or sale of financul assets are those, the conteact for which requircs
delivery of assets within the time frame established generally by regulation or convention in the marker plce concerned.

Revenue recognition
Revenue is recognized to the extent thar it is probable that ceannmic benefits wall flow to the Company and the amount of
revenue cin be messured rebably. Revenue s measured at the far value of the consuenition secewved o recevable, net of any
direct expenses. Revenue is recognized on the following Lasis
Brokerage and commission income & recognized when brokerge services are rendered
Dividend income s secognized when the nght to receve the divdend s estabhished.
- Returm on deposits is recognuzed usng the effecove mterest method,
- Inconve on fixed teem investments 15 recognized using the effecnve nterest method.
- Gawns [/ {losses) anising on sale of nvestments are included i the profit and loss account i the peniod m which
they arise.
Unrealized capatal gons / (Josses) anismy from miacking s marker finascil assets are inchaded in profit and loss
(fooe assets measured at EVTPL) or OCI (for assets measured at FVOCT) duning the perod in which they anse.

Foreign currency transictions

Monctary assets and labilities in foregn currencics are translated mte functional currency at the mtes of exchange prevailing at
the balance sheet date. Trinsactions in foreign eurreneies are cranshated o funcoonal curreney at the rakes of exchanpe
prevailing on the dates of the tansactions. Foregn exchange guns and losses resulting from the setflement of such
teansactions and from translaton ar vear-end exchange eates of monetuy asseis and balsbtes donomanaced o fercg
currencies are recognized in ancome.

Functional and prescotation currcncy

ltems included in the financial staternents are measured using the cusrency of the primary cconomic environment in which the
Company operates. The fnancial staternents are presented in Pakistani Rupee, which is the Company's funcoonal and
presentation currency.
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3n

Derivative financial instruments

Deerivative financial instruments are recogrueed at thew fae value on the date on which a denvatve contract 15 entered o
Subsequently, any changes in fair values ansmg on macking oo market of these matniments e tiken o the profic and logss
ACCOLNE.

Related party transactions
All transactions involving related parties arsing w the noomal course of busines ure conducted and recorded ar mres that are
not bess than market.

Capital Management

The company’s policy is 16 maintin 2 strong capital base so as to maintun wvestor, creditor and markes conbdenee and to
eustain funree develnpment of the business. The board of directors mositors the reteen oncapatal and level of dvaonds
ordinary shareholders. The company secks to keep a balance between the hipher retam thar might be possibde with higher level
of boreowings and the advantages and security affosded by a sound cagitul posinon There were no changes inthe eompany’s
uppw,qch (T3] cu.puml Al rnent |J.1.|rj.||E the Foar, Furthee the COMTPAny 85 o subyect 1o -.-.\-cu-m:tli_l.r irnpcu;n:';l mr\-il;ﬂ
TOGUITEIMEnLS,
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NOTES TO THE FINANCIAL STATEMENTS
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Unaudited Audited

MNote 31-Mar-25 30-Jun-24

5 INTANGIBLE ASSETS Rupees Rupees
Trading Rights Encdement Certificare ("TREC") b 2,500,000 2 500,000

Back office software _
2,500,004 2,500,000

Impairment = '
2,500,000 2,500,000
51  Pursuant to the Stock Exchange {Corporatization, Demutualization and lntegration) Ace, 2012, stock exchanges

operating as puarantee limited companics were converted to public limited companics. Ownership nghts in
exchanges were sepregted feom the right to trade om an exchange. As 4 result of such demutualizaton and
corporatization, the Company teceived shares of the relevant exchange and a Trading Rights Enttlemens

Certificate ("TREC") apainst its membership card,

The TREC has been recorded as an indefinire-life intangible asser pursuant o the provisions and requirements of

LA% 38. As the TREC is not 4 commonly tradable instrument, the value approved by the Board of Directors of

the Pakistan Srock Fxchange Limited ("PSX") post-muralizaton was used as the mitial value of the meangible.
The TREC, which has been pledged with the PSX to meet Base Minimum Capial (MBMCT) requirements, is

asseszed for impairment in accordance with relevant approved accounting standards

Vide its notice dated Movember 10, 2017 Ref no, PSX/N.T178, the PSX revised the notional value of the TREC
w PKR 2.5 million. As a resuli, the Company recognized an impairment loss on the TREC in the amount of
PER 1.5 million in fiscal year 2018. Since then there is no change in the notonal value of the TRE Certificare nll

31 Macch 2025.

Unaudited Audired
Note 31-Mar-25 30-)un-24
6 LONG-TERM INVESIMLENTS Rupees Rupees
Investments at fair value through OCI
ISE REIT Management Company Limited {unquored) - ar fur value o1 63,959,151 62,270,054
Adjustment for eemeasurement to Bair value 2 1,699,377
63,959,151 63,969,431

6.1

As # result of the demurualization and coeporatzation of stock exchanges as detailed in note 6.1, the Company

received 3,034,503 shares ar Rs.10 each share, of ISE Towers REIT Management Limuted. C these, G0
(1,620,762 shares) were held i a separate Central Depository Company Limired ("CDRC") suboseeount, blocked

undl they are sold to steategic investors, fnanenl wsttions and/or the general public. The cematning shares

(40% of total, or 1,213,341 shares) were allotted to the Company.

These shares are neither listed on any exchange nor are they actively taded. As a result, fur value has been
estimated by reference to the latest break-up value of Rs. 21.08 accerding o awdited fnancal satements of 1519
REIT Management Company Limited for the year ended June 30, 2024 (2023 Rs. 20.52) or net asset value per

share of these shares notified by IS Towers RENT Management Lamited.

O of total shares 2,847,650 shares are pledged with Pakistan Stock Exchanpe for the purpose of Base Minimum

Capital (BMC) requirement. Faie value of the shares pledged as at 30th June, 2024 1 s 60,028,402

Unaudited Audired
I-Mar-25 30-Jun-24
7 LONG-TERM DEPOSITS Rupees Rupees
Central Depository Company Limited 100, 00K NUHRLLE
National Clearing Company of Pakistan Limited 1,400,000 1ADD,000
1,500,000 1,500,000
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Unaudited Audited
Mote J-Mar-25 30-Jun-24
Rupees Rupoes
£ TRADE DEBTS
Congidered pood - unsecured BA16915 6,343,334
Less: Allowanee for ECL on trade debes ai 1,934,027 (1,934,937
6,581,993 4,410,412
8.1 Allowance for ECL on trade debis;
Opening balance (as at July 1) 1,934,922 305,947
Charged to profit or loss during the year - 1,628,975
1,934,022 1,934,922
Allowance increased/{reversed) dunng the year ;
Bad debts written off dunng the year
Closing balance {as at June 30) 1,954,922 1,934,922
8.2 Trade debis include due from related party as follows:
Sara Shanf Paman 51287 G, 302
Mr. Muhammad Sharif 2,219,578
Surriya Shanf 73,903 10,085
2.806,442 T6,387
Less: Allowance for ECL =
2,506,442 76,387
Unaudited Audited
31-Mar-25 30-Jun-24
9 TRADE DEPOSITS, PREPAYMENTS & OTHER RECEIVABLES Rupees Rupees
Margin deposits-Ready Market &, 560,000 2,630,000
Other deposits-15E REIT Management Co. Ltd 120,940 120,960
Recervable from NCCPL 2936714 F.496,731
Margin Deposit- NCSS futures and other receivables 0,368,650 2EM 519
13,988,330 15,120,210
Unaudited Audired
Mote 31-Mar-25 30-|un-24
10 LOANS AND ADVANCES Rupees Kupees
Loan to employees 1,922 090 1024, 54K

1,922,090 1,024,500




PROGRESSIVE INVESTMENT MANAGEMENT (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
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Ulnanelived Auclared
Note 31-Mar-25 3| un-24
Rupecs Rupecs
11 INCOME TAX REFUNDABLE
Oipening balance 1,247,397 813170
Add: Current vear additions 353,548 822,076
1,600,945 1,635,246
Less: Adjustment against provision for taxation (737 874) (387,847
Balance at the end of the year 263,071 1,247,397
12 SHORT TERM INVESTMENTS
Investments at fair value through profit or loss
Investments in listed seouritics
Cost 1 586,800 57,266
Fair value adjustment (5,853) 439,230
1,580,945 496,505
Market Values
Artistic Dentm: 500 (June 2024: 500) Shares 20,445 23,325
Engro Powerpen Qadirpur Limited 23,000 shares -
Maticnal Bank of Pakistan. 10,000 shares 72,900
Javed Omer Vohra & Co. Limited 1,000 shages
Pervir Ahmed Consultancy Services Limited: 13,000 (June 2024: 13,000) 16,250 24 B30
Al Tahur Lad, 15000 shares 781,350
Pakistan Stock Exchange Limited: Nil (June 2024: 30,000 Shares) z 446,350
1,580,945 406,505
13 CASH AND BANEK BALANCES
Cash in hand 989 001 943,974
Cash a1 bank
Saving accounts ii 2R 49T 5,329 659
Current accounts 132 BASY BTD B.610 400
9,737,368 14,886,042
Unandited Audired
Mote 31-Mar-25 30 Jun-24
14 ISSUED, SUBSCRIBED AND FAID-UP CAPITAL Rupees Rupees
4.1  Auwthorized capital
5,000,000 {June 2024: 5,000,0000 ardinacy shares of PKR 10 cach, 5000, 040, 000 5, (0D, B0
14.2  Issued, subscribed and paid-up share capital
4,609,232 (June 2024: 4,600.232) ordinary shares of PKR 10/- 46,092,320 45002300
each, issued for cash
46,092,320 46,092,520
143 Shareholders holding 5% or more of total shareholding
MNumber of Shares Percentage
2024 2023 2024 2023
Me. Muhammad Shanf 2,193,252 | 193232 #5% 44%
Mrs. Suraiva Shanf B44,000 B4 (KK 18% 18%
Mr. Ahmed Sharif B4, 000 B (K 18% 18%:
Ms. Sara Sharif 364,000 i L0 &% 8%
Mrs, Sadin Sharit 364,000 A4 LN 5% £
144  The shareholdees' are entitled to receive all distrbutions to them including dividend and other entidements in the

form of bonus and rght shares as and when declared by the company. All shares carry "one vote” pee share
without restriction. There is no movement in share capital dunng the year
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15

16

17

DEFERRED LIABILITIES
15.1 Deferred Taxation

Deeferred tax Labilities / (assets) ansing doe o axable /{deducable) wemporary differences ane as follows

Unaudited Audited
Mote 31-Mar-25 30 Jun-24
Taxable temporary dilferences (deferred tax Habilites): Rupees Rupees
Accelerated tax deprecianon G, 28 0, 284
Short term investments
Deductible temporary differences {deferred tax assets):
ECL on Trade debis {561,127) {561,127)
Minimum taxes, tax credit and carry forward raxes (292 638) {292 038,
Short term investments 12.472 12.472
Brought forward rax losses (3,130 804 3.1 30,800
(3,%65,809) {3,%65,507)

16.1.1  As at March 31, 2025, deferred tax asser amountng o Rs 3,965,809 | June 30, 2024 Rs. 3,963,809 has not been
recopmized in these fnancial statements as the Company does net foresee sufficient raxalile profies i futore

Unaundired Audited
Muote J1-Mar-25 30-Jun-24
Rupees Rupees
TRADE AND OTHER PAYABLES
Trade creditors te.l 16,172,437 20632 A8
Accrued expenses and other payables 152 436 64,131
Auditor's remuneration payable 162,750
MCSE future payable - 198415
MNCCPL DFC payable 535177 199 897
Orther payahble 144,230 50204
17,004,280 21,316,576
161  This includes PRR 1,075,423 (June 2024: PKR 1,184,468) due 1o relared parties.
PROVISION FOR TAXATION
Balance at the begmnning of the year 136814 387 249
Addd: current year provisicn 737,874
737,874 1,125,723
Less: Paid / Adjusement against advance rax (737874 (387 84
Balance at the end of the year = 737,574
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10

20

2

22

CONTINGENCIES AND COMMITMENTS

18.1 Commitments
For purchase of sharcs
For sale of shares
OPERATIMNG REVEMUE

Brokerage income
Dividend income

OPERATING & ADMINISTRATIVE EXPENSES

Staff ealaries, allowances and other benefits
Dirccrors” remuneration

Communication eapense

Postage and courer charges

Hntertamment

Prnting and stationery

Rent

CDC trading changres

MCCPE reading charpes

Prowision for douboful debrs

PEX trading I:|1J.I'HI_'!.

Fee and subscaption

Legal and professsomal charges

Auditor's remuneration

Accounting Software Muntenance Charges
Drepreciation

20.1.  Auditor’s remuneration
Stamutory aadit

Certifications and other charges

FINANCIAL CHARGES
Bank and other charges

OTHER INCOME
Profit on NCCPL Deposits
Profit on bank deposit

Sundry / miscellaneous income

Unaudited Unaundited
Quarterly Quearterly
Mote
M 31Mar2s 31-Mar-24
Rupees Rupees
1,514,071 2,353,363
11,783,759
2015474 1,923 264
100, OO0
2,713,474 1,923,264
1,320,700 718,310
25 130,000 130,000
87,617 115957
H, 104 4070
55 20M) 50, 608
41,180 i, 080
361,176 377,039
33,033 35,190
262,372 L5845
275,481 105,321
70,000 T0a0
80,702 1641843
20.1 2,100
47,250 23,625
4 8,462 4,206
2,800,867 1,940,200
2,100
- 2,100
Bol
a =50
136,425 1030
| G, B
1 467
136,425 328,346
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23 LEVIES AND TAXATION Unaudited Audired
Moie 3-Mar-25 30| wn-24
Rupees Rupees
Levies 23.1 - 86,683
Taxation 232 - 651,191
- 737,674
23.1 Levies - B6,083
23.2 Taxation
Current mx expense / {income)
=CIUPTENT VEar Txation 631,191
- 651,191

23.3 Recondliation of applicable rate and effective rate of tax has not been made doe to the apphcation of minimum

tax w8 113 in current yEar.

24 EARNINGS / (LOSS) PER SHARE-BASIC

Basic eaening per share is ealeulated by dividing profit after tax for the vear by the wesghred average number of shares

outstanding duning the period, as follows:

Unaudited Audired
arterl Aamual
Note | inmues || oz
Rupees Rupees
Preafit / (loss) after axanon, artteibutable to ordinary shaseholders 108,027 1,145,350
Weighted averuge number of ordinary shares in issue dusing the year 4,609,232 4,609,232
0.02 0.25

Earnings / {loss) per share

No figure for diluted carnings per share has been presented as the Company has ot issued any dilutive instruments
carrying optons 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 bnancal statements for remuneraton, nchicing benebes, o the chiet executive,
direcrors and executives of the Company as per the terms of their employmenr are as follows

Mar-25 Jun-24
Quarterly Annual
Remuneration FT::;‘;:; Remuneration FT:‘::‘E;
Chicf Exccutive Officer 150,000 1 150,000 1
Dhirectors z = ] g

Mo person falls under the definition of executive.
26 GEMERAL
Amounts have been rounded off to the nearcst rupee, unless otherwise stated

21 AUTHORIZATION
These fnancil smtements were authorieed for issue on 2_2 APR 2“25} the Bogrd of DHrectors of the Company.

Sed

Chicf Exceutive Officer

5 n.ri'er; . /f_{/

I eect:




