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The Board is pleased to present the financial results of AMZ Ventures Limited (AMZVL)
for the half year ended December 31, 2005.

AMZVL's venture capital investment is in the area of Information Technology (IT), in its
fully owned subsidiary, AMZ Access (Private) Ltd. [AAPL - previously Go Internet & Software
Services (Private) Ltd.]. The subsidiary is engaged in Business Process Outsourcing
(BPO) primarily for customers and clients in the USA, with a special focus on the US
healthcare and financial sector.  Under this structure, the business is sourced in the US,
while data production and processing activities are conducted in Pakistan.  AAPL, also
owns a wholly owned US based subsidiary company, AMZ Access Inc. which in turn owns
another US based medical transcription company, Global Transcription Inc., which is
located in St. Louis, Missouri.

The consolidated financial statements of AMZVL reflect financial performance of AAPL,
as well as its US based subsidiaries.

OPERATIONS REVIEW

During the year under review, the activities of AAPL were mainly focused on the infrastructure
development and capacity building for future expansion in the business volumes. During
the startup phase, just like any other company with such a tremendous infrastructure and
production capabilities, heavy costs are incurred for positioning itself on the right target
course. We strongly believe that the future revenues generated by optimal utilization of
the production capabilities being put into order will outweigh the associated cost. Moreover
we expect a substantial increase in cash in-flows from March onwards which would add
substantially to the revenue base.

During the period we actively started sales and marketing efforts mainly focused in the
US market. Outsourcing services are being negotiated with several renowned hospital
groups and medical facilities in the USA. We expect a healthy pipeline of 40 or so hospital
groups in the near future. The sales cycle in this industry is typically long so all the efforts
that are being put in place during this time shall start to give results from March 2006 and
onwards.

On production and capacity building side, your company has mainly concentrated on
expanding the production capabilities of AAPL in the areas of medical transcription/billing,
software development and call centre operations.  Like any other big setup of IT and IT
enabled services, the company has put in a lot of efforts and investment in developing a
good human resource base, mainly in the areas of software development and call centre
operations.  For the Medical Transcription business, use of our in-house developed
software, MTAS (Medical Transcription Automated System), a productivity tool for medical
transcription applying speech recognition is being installed to increase the efficiency and
cost effectiveness.

Our total staff strength (Pakistan as well as US based) of AAPL as of December 31, 2005
exceeds 500 personnel.  This includes software engineers/architects, medical transcriptionists,
quality control personnel and other people engaged in medical billing and call centre
departments.
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State of the art software products like CureAccess - Electronic Medical Record system;
NeoXS - Medical Transcription Automated System (MTAS) - Business process management
and automation tool; Sapience - Business intelligence tool, after being developed by our
software department, are being mainly marketed in the US and we are confident that the
above products will contribute significantly to the future revenues of your company.

By the Grace of God, AAPL today is ISO certified and has a professional staff base that
have CISA certification, COPC certification, BS 7799 certification, and Billing Certification.
Total Project Management Professional (PMP) population of Pakistan is 11 and out of
those we have three in the company. We are in the process of CMMi and COPC certification.

FINANCIAL REVIEW

Financial results of the company, both on an individual and consolidated basis, for the half
year under review are as follows:

AMZVL Consolidated
only

Turnover 3.538 80.358
Cost of services - (76.894)
Gross profit/(loss) 3.538 (3.464)
Marketing, distribution and other operating costs (7.269) (85.376)
Finance cost (3.311) (9.172)
Loss before tax (7.042) (90.747)
Loss per share (0.23) (3.02)

On a standalone basis, AMZVL suffered a net loss of Rs. 7.042 million mainly due to costs
related to the proposed issue of Preference Shares and other supervisory costs. Total
asset base of AMZVL stood at Rs. 445.325 million as at December 31, 2005 as compared
to Rs. 327.368 million as at June 30, 2005. As stated earlier, the main focus of AMZVL
during the year remained on its investment for capacity building activities in its subsidiary
company.

The process of getting the credit rating for the quality of fund management by JCR-VIS
Credit Rating Company is well underway and likely to be completed within the next few
weeks.

M/s Anjum Asim Shahid Rahman, the external auditors of AMZVL have indicated that the
management has not provided for (in the standalone financial statements of AMZVL)
impairment in its investment in AAPL due to AAPL's loss incurred during the period. The
management is confident that value in use to be derived from projected future dividends
will exceed the current carrying value. Moreover, the management feels that since the
results of AAPL and its subsidiaries are being consolidated and presented in the consolidated

Rs. in million

report of AMZVL, therefore, the same has been reflected accordingly.



FUTURE OUTLOOK

Business intelligence analysts the world over have declared the IT-enabled Services BPO
market to be one of the fastest growing segments within the IT industry.

Pakistan is on the threshold of one of the greatest opportunities in the global BPO market.
Currently the thrust of government policies is to place Pakistan on the global map for out
sourcing of IT enhanced services. With the development of human capital, better infrastructure
and reduced costs of doing business, we feel that Pakistan is geared to be a major
destination for software and business processes out so urcing.

Our primary target market comprises of small to medium size medical practices and large
hospital systems in the USA. Through our marketing efforts we feel there are very good
opportunities in the area of Data Research, Software Development and Medical
Transcriptions.

ACKNOWLEDGEMENT

We wish to place on record our thanks to the Securities & Exchange Commission of
Pakistan, the Karachi Stock Exchange and the State Bank of Pakistan for their continued
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Athar Haneef Naseem Shaikh
Chief Executive & Vice Chairman Dated: February 25, 2006
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We have reviewed the annexed balance sheet of AMZ Ventures Limited as at December
31, 2005 and the related profit and loss account, cash flow statement and statement of
changes in equity together with the notes forming part thereof (here-in-after referred to
as the "financial statements") for the half year then ended. These financial statements are
the responsibility of the company's management. Our responsibility is to issue a report
on these financial statements based on our review.

We conducted our review in accordance with the International Standard on Review
Engagements 2400. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the financial statements are free of material misstatement.
A review is limited primarily to inquiries of company personnel and analytical procedures
applied to financial data and thus provide less assurance than an audit. We have not

The financial statements of the company for the half year ended as at December 31, 2004
were reviewed by another firm of chartered accountants who expressed an unmodified

The company has not made provision for impairment loss against investment in AMZ
Access (Private) Limited due to reasons mentioned in note 4.2 to the financial statements.

Based on our review, except as mentioned above, nothing has come to our attention that
causes us to believe that the annexed financial statements are not presented fairly, in all
material respects, in accordance with the approved accounting standards as applicable
in Pakistan.

Karachi Anjum Asim Shahid Rahman
Date: February 27, 2006 Chartered accountants
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performed an audit and, accordingly, we do not express an audit opinion.

review report dated February 24, 2005 on those financial statements.
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 July 01, October 01,  July 01,  October 01,
2005 to 2005 to 2004 to 2004 to

December 31, December 31, December 31, December 31,
Note 2005 2005  2004 2004

Rupees

Revenue - net  3,537,832  2,905,201  1,627,430  1,324,383

Administrative expenses  (7,268,667)  (4,292,199)  (7,318,591)  (5,996,946)

Operating loss  (3,730,835)  (1,386,998)  (5,691,161)  (4,672,563)

Finance cost  (3,311,179)  (3,054,451)  -    -

Loss before taxation  (7,042,014)  (4,441,449)  (5,691,161)  (4,672,563)

Taxation 9  -    -    -    -

Loss for the half year  (7,042,014)  (4,441,449)  (5,691,161)  (4,672,563)

Loss per share- Basic and diluted 10  (0.23)  (0.15)  (0.36)  (0.20)

The annexed notes form an integral part of these financial statements.

PROFIT AND LOSS ACCOUNT (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2005

(Unaudited)
December 31, June 30,

2005 2005
Note

ASSETS Rupees Rupees

Non-current assets

Property and equipment  41,573,184  39,478,547
Long term investment  4  280,128,440  280,128,440
Deferred costs  1,369,181  1,521,312
Long term deposits  200,000  200,000
Total non-current assets  323,270,805  321,328,299

Current assets

Advances 5  105,818,161  2,021,450
Prepayments  130,096  225,595
Other receivables  6  16,024,663  2,678,215
Cash and bank balances  82,082  1,114,840
Total current assets  122,055,002  6,040,100

 445,325,807  327,368,399

EQUITY AND LIABILITIES

Authorized share capital  1,000,000,000  350,000,000

Issued, subscribed and paid-up share capital  300,000,000  300,000,000
Accumulated loss  (13,339,042)  (6,297,028)

 286,660,958  293,702,972

Non-current liabilities

Liabilities against assets subject to finance lease  30,160,101  30,869,683

Current liabilities

Short Term Loans 7 120,000,000 -
Other payables- to related party  1,632,155  1,494,451
Accrued mark-up  5,739,321  729,248
Current maturity of liabilities against assets
    subject to finance lease  1,133,272  572,045
Total current liabilities  128,504,748  2,795,744

 445,325,807  327,368,399

Contingencies and Commitments  8

The annexed notes form an integral part of these financial statements.
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Chief Executive Chairman & Director Chief Executive Chairman & Director



July 01, July 01,
2005 to 2004 to

December 31,  December 31,
2005 2004

Rupees Rupees
Cash flows from operating activities

Loss for the half year before taxation  (7,042,014)  (5,691,161)
Adjustment for:

Depreciation  201,202  -
Amortization of deferred costs  152,131  190,164
Financial charges  3,311,179  -

 3,664,512  190,164
Loss before working capital changes  (3,377,502)  (5,500,997)

Working capital changes

Decrease / (Increase) in current assets
Advances  (103,796,711)  (6,075,000)
Prepayments  95,499  -
Other receivables  (13,346,448)  -

(Decrease) / Increase in current liabilities
Other payables  137,704  1,575,836

Net cash (used in) operating activities  (120,287,458)  (10,000,161)

Cash flows from investing activities

Investment in subsidiary  -    (127,628,440)
Receivables against carry over transactions - net  -    (84,227,430)
Net cash (used in) investing activities  -    (211,855,870)

Cash flows from financing activities

Short term loans  120,000,000  -
Financial charges paid  (596,945)  -
Lease liability paid  (148,355)  -
Proceeds from issue of shares  -    215,540,000
Net cash generated from financing activities  119,254,700  215,540,000

Net (decrease) in cash and cash equivalents  (1,032,758)  (6,316,031)

Cash and cash equivalents at the beginning of the period  1,114,840  8,158,360

Cash and cash equivalents at the end of the period  82,082  1,842,329

The annexed notes form an integral part of these financial statements.
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 Revenue
Issued, subscribed and paid up capital reserve

Ordinary Ordinary
Class ‘A’ Class ‘B’ Accumulated
shares shares Total loss Total

---------------------------------------Rupees----------------------------------------

Balance as at July 1, 2004 9,460,000  -    9,460,000  -   9,460,000
Shares issued for cash 215,540,000  -    215,540,000  -   215,540,000
Shares issued for consideration other than cash  -    75,000,000  75,000,000  -    75,000,000
Net loss for the half year ended
  December 31, 2004 -   -   -   (5,691,161)  (5,691,161)

Balance as at December 31, 2004 225,000,000 75,000,000 300,000,000 (5,691,161) 294,308,839

Balance as at July 1, 2005  225,000,000  75,000,000  300,000,000  (6,297,028)  293,702,972

Net loss for the half year ended
  December 31, 2005  -    -    -    (7,042,014)  (7,042,014)
Balance as at December 31, 2005  225,000,000  75,000,000  300,000,000  (13,339,042)  286,660,958

The annexed notes form an integral part of these financial statements.

STATEMENT OF CHANGES IN EQUITY
FOR THE HALF YEAR ENDED DECEMBER 31, 2005 (UN-AUDITED)

Chief Executive Chairman & Director Chief Executive Chairman & Director
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2005 (UN-AUDITED)

1. THE COMPANY AND ITS OPERATIONS

AMZ Ventures Limited was incorporated in Pakistan as a Public Limited Company
on May 13, 2004 under the Companies Ordinance, 1984 and is quoted on the Karachi
Stock Exchange. The registered office of the company is situated at 19th Floor, Tower
B, Saima Trade Tower, I.I. Chundrigar Road, Karachi, Pakistan. The company is
licensed to undertake Venture Capital Investments business as a Non-Banking Finance
Company in accordance with Rule 5 of the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 ("NBFC Rules").

The principal activity of the company is to invest in rapidly growing companies,
purchase equity securities, assist in the development of new products or services and
also to add value to a company through active participation or to act as a management
company for the management of venture capital fund.

The Securities and Exchange Commission of Pakistan (SEC) has allowed the company
to expose more than forty per cent of its equity attributable to venture capital investment
segment to any single person or group of companies, in relaxation of Rule 22 (a) of
the NBFC Rules, 2003 in terms of Rule 84 of the NBFC Rules.

2. BASIS OF PREPARATION

These financial statements are being submitted to the shareholders as required under
section 245 of the Companies (Amendment) Ordinance, 2002. These have been
prepared in compliance with the International Accounting Standard 34 'Interim Financial
Reporting'.

These financial statements are unaudited and subject to limited scope review in
accordance with the requirement the Code of Corporate Governance.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation followed for the preparation of
these financial statements are the same as those applied in preparing the financial
statements for the year ended June 30, 2005.

(Unaudited)
December 31, June 30,

2005 2005
Rupees Rupees

4. LONG TERM INVESTMENT

Investment in subsidiary (at cost)  280,128,440 280,128,440
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4.1 This represents investment in a 99.64% owned subsidiary AMZ Access (Private)
Limited, a limited liability company incorporated in Pakistan. The net assets value
based on unaudited financial statements for the half year ended December 31,
2005 is Rs. 182,477,053 (June 30, 2005: Rs. 162,866,200).

4.2 No  impairment has been provided in these financial statements as the management
is confident that the value-in-use to be derived from projected future dividends
will exceed the current carrying value.

(Unaudited)
December 31, June 30,

2005 2005
Rupees Rupees

5.  ADVANCES - CONSIDERED GOOD

 To related party 5.1 105,255,661 1,458,950

Other
Advisory and arrangement fee 5.2  562,500  562,500

 105,818,161  2,021,450

 5.1 This represents advance to AMZ Access (Private) Limited carrying markup at a
rate of KIBOR + 2.75% and  3.25% per annum.

 5.2 This represents upfront advisory fee paid to a local bank against issue of listed
non-voting and redeemable preference shares.

6.  OTHER RECEIVABLES

 Fund placement  - Due from related party  6.1  15,892,836  2,678,215
 Advances  26,400  -
 Other receivables  105,427  -

 16,024,663  2,678,215

 6.1 This represents funds placed for cash management purposes with AMZ Securities
(Private) Limited.

7. SHORT-TERM LOANS

This represents two financing facilities availed from Bank of Punjab under markup
arrangement of KIBOR plus 3% and KIBOR plus 2.5% respectively for the period of
6 months. The facility is secured against security issued to The Bank of Punjab by
First Dawood Investment Bank Limited.

8. CONTINGENCIES AND COMMITMENTS

There in no change in contingencies and commitments since June 30, 2005.



9. TAXATION

Any profits or gains derived by the company are exempt from tax under clause 101
of Part 1 of the Second Schedule to the Income Tax Ordinance, 2001. This exemption
is available upto June 30, 2007. Accordingly, provision for current taxation has not
been accounted for in these financial statements.

(Unaudited)
 July 01,  July 01,
2005 to 2004 to

December 31, December 31,
2005   2004

10. LOSS PER SHARE- Basic and diluted

Net loss for the half year attributable to
  ordinary shareholders - Rupees  (7,042,014)  (5,691,161)

Weighted average number of shares outstanding  30,000,000  15,641,304

Loss per share - Rupees  (0.23)  (0.36)

11. TRANSACTIONS WITH RELATED PARTIES

Transactions with related parties not disclosed anywhere else in the financial statements
are as follows:

AMZ Access (Private) Limited (subsidiary - 99.64%)

Salaries and related costs of employees working for
  the company - at no charge

Reimbursement of expenses  -    1,566,050
Interest income  3,323,211  -

AMZ Securities (Private) Limited (Common Directorship)

Interest on carry over transactions  214,621  1,627,430
Brokerage commission paid on issue of shares  -    798,750

During the half year ended December 31, 2005, the company utilized office premises
of AMZ Securities (Private) Limited free of cost.

12. GENERAL

Figures have been rounded-off to the nearest Rupee.

The figures of the profit and loss account for the quarters ended December 31, 2005
and 2004 have not been reviewed by the external auditors.

13. DATE OF AUTHORIZATION FOR ISSUE

These financial statements were authorized for issue by the Board of Directors on
February 25, 2006.
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and Subsidiaries

Consolidated
Financial Statements

For the half year ended
December 31, 2005

Chief Executive Chairman & Director



July 01, 2005 October 01, 2005 July 01, 2004 October 01, 2004

 to December 31, to December 31, to December 31, to December 31,

Notes 2 0 0 5 2 0 0 5 2 0 0 4  2 0 0 4

---------------------------------------R u p e e s----------------------------------------- 

Revenue - net  80,358,494   34,143,544  43,617,322  26,274,814

Cost of services  (76,893,763)  (13,892,641) (84,091,491)  (49,078,125)

Gross loss  3,464,731   20,250,903 (40,474,169)  (22,803,311)

Other income  337,109  (179,549) 73,378  17,039

Marketing and distribution costs  (9,280,241)  (3,921,118) -   -

Administrative expenses  (74,589,096) (60,574,709) (7,104,642)  (5,908,384)

Operating loss  (80,067,497)   (44,424,473) (47,505,433)  (28,694,656)

Amortisation of intangibles  (1,506,946)  (711,361) -   -

Finance cost  (9,172,432)   (6,165,375) (3,302,634)  (2,184,271)

Loss before taxation and minority interest  (90,746,875)  (51,301,209) (50,808,067) (30,878,927)

Taxation  (53,322)   (18,531) (166,547)  (30,943)

 (90,800,197)  (51,319,740) (50,974,614)  (30,909,870)

Loss attributable to minority interest 326,881  178,556 222,387,  128,851

Loss for the period  (90,473,316)   (51,141,184) (50,752,227)  (30,781,019)

Loss per share- basic & diluted         8  (3.02)   (1.70) (3.24)  (1.97)

The annexed notes form an integral part of these financial statements.
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CONSOLIDATED PROFIT AND LOSS ACCOUNT
FOR THE HALF YEAR ENDED DECEMBER 31, 2005 (UN-AUDITED)

Chief Executive Chairman & Director

December 31, June 30
Note  2 0 0 5  2 0 0 5

--------- Rupees ---------
ASSETS

Non-current assets

Property, plant and equipment  171,602,433  160,060,964
Intangible assets  87,353,905  66,834,191
Long term advances  184,491  467,619
Deferred costs  5,984,830  11,830,816
Long term deposits  9,111,248  4,610,894

274,236,907  243,804,484

Current assets

Current maturity of longterm assets 405,504  601,504
Trade debtors  51,511,559  31,319,346
Advances  22,110,920  4,587,966
Trade deposits and prepayments  130,096  5,953,939
Other receivables  16,024,663  5,074,555
Cash and bank balances  6,609,959  14,191,016

 96,792,701  61,728,326
 371,029,608  305,532,810

EQUITY AND LIABILITIES

Authorised share capital  1,000,000,000  350,000,000
Issued, subscribed and paid-up share capital  300,000,000  300,000,000
Accumulated loss  (220,779,011)  (130,305,695)

 79,220,989  169,694,305

Minority Interest  278,917  574,212

Non-current liabilities

Liabilities against assets subject to finance lease  44,306,879  45,688,165
Long term murabaha finance  28,000,000  28,000,000
Deferred income  22,942  45,870
Long term deposits  773,556  4,638,556

73,103,377  78,372,591

Current liabilities

Trade and other payables  40,491,553  30,115,107
Accrued mark up  11,405,820  729,248
Short Term Loans 7    161,500,000  22,000,000
Current maturity of liabilities against assets subject to
  finance lease  4,335,152  4,016,683
Provision for taxation  693,800  30,664

218,426,325  56,891,702
371,029,608  305,532,810

Contingency and Commitment - -

The annexed notes form an integral part of these financial statements.
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Chief Executive Chairman & Director



December 31, December 31,
 2 0 0 5 2 0 0 4

--------- Rupees ---------
Cash flows from operating activities:

Loss for the half year before taxation  (90,746,875)  (50,808,067)
Adjustment for:

  Depreciation  7,313,315  3,352,878 
Amortisation  1,506,946  1,591,169 
Provision for bad debts  419,472  -   
Financial charges  7,389,500  3,355,621 
Exchange gain  (422,784)  138,958

Cash used in operations before working capital changes (74,540,426)  (42,369,441)
Working capital changes
(Increase) in trade debtors  (37,634,701)  (22,167,552)
(Increase) / Decrease in advances, deposits, prepayments
and other receivables  (113,396,735)  5,840,195 
Decrease in Prepayments  95,499  -   
(Increase) Other receivable  (13,346,448)  (84,227,430)
Increase in other payables  135,649,348 16,530,653
Cash used in operations  (103,173,463)  (126,393,575)
Decrease/(Increase) in long term advance  479,128  (22,250)
Increase/(Decrease) in long term deposits (3,865,000)  (69,515)
(Decrease) in long term deposits and deferred cost  1,193,501  -   
Financial charges paid  (4,078,321)  (2,427,023)
Tax paid  (38,999)
Net cash used in operating activities  (109,444,155)  (128,951,362)
Cash flows from investing activities:
Investment in subsidiary company - (56,152,500)
Purchase of fixed assets  (13,167,208)  (50,394,648)
Increase in capital work in progress  (2,575,465)  -   
Cost incurred for intangible assets  (19,437,724)  (21,015,904)
Net cash used in investing activities  (35,180,397)  (127,563,052)
Cash flows from financing activities:
Proceed from issuance of shares  -    271,485,500 
Increase in short term finance  139,500,000  -   
Financial charges paid  (596,945)  -   
Payment of lease instalments  (1,859,561)  (1,322,775)
Net cash generated from financing activities  137,043,494  270,162,725
Net increase in cash and cash equivalents  (7,581,058)  13,648,311
Cash and cash equivalents at the beginning of the period  14,191,016  9,991,437
Cash and cash equivalents at the end of the period  6,609,959  23,639,748

The annexed notes form an integral part of these financial statements.
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CONSOLIDATED CASH FLOW STATEMENT
FOR THE HALF YEAR ENDED DECEMBER 31, 2005 (UN-AUDITED)

Chief Executive Chairman & Director
18

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE HALF YEAR ENDED DECEMBER 31, 2005 (UN-AUDITED)

Revenue
Issued, subscribed and paid up capital reserve

Ordinary Ordinary
Class ‘A’ Class ‘B’ Accumulated
shares shares Total loss Total
---------------------------------------Rupees----------------------------------------

Balance as at July 1, 2005  225,000,000  75,000,000  300,000,000  (130,305,695)  169,694,305
Shares issued for cash  -    -    -    -    -
Shares issued for consideration other than cash  -    -    -    -    -

Net loss for the half year ended December 31, 2005  -    -    -    (90,473,316)  (90,473,316)

Balance as at December 31, 2005  225,000,000  75,000,000  300,000,000  (220,779,011)  79,220,989

Chief Executive Chairman & Director



1. AMZ Ventures Limited was incorporated in Pakistan as a Public Limted Company on
May 13, 2004 under the Companies Ordinance, 1984 and is quoted on the Karachi
Stock Exchange. The registered office of the company is situated at 19th Floor, Tower
B, Saima Trade Tower, I. I. Chundrigar Road Karachi, Pakistan. The company is
licensed to undertake Venture Capital Investments businesses as a Non-Banking
Finance Company in accordance with Rule 5 of the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 ("NBFC Rules"). 

The principal activity of the company is to invest in rapidly growing companies,
purchase equity securities, assist in the development of new products or services and
also to add value to a company through active participation or to act as a management
company for the management of venture capital fund.

The Securities and Exchange Commission of Pakistan (SEC) has allowed the company
to expose more than forty per cent of its equity attributable to venture capital investment
segment to any single person or group of companies, in relaxation of Rule 22 (a) of
the NBFC Rules, 2003 in terms of Rule 84 of the NBFC Rules.

AMZ Ventures Limited acquired AMZ Acces (Private) Limited [Formerly Go Internet
and Software Services (Private) Limited] on July 28, 2004. AMZ Acces (Private)
Limited  was incorporated in Pakistan on June 09, 2000 under the Companies
Ordinance, 1984 as a private limited company. The principal activity of AMZ Acces
(Private) Limited  is Business Process Outsourcing (BPO) which includes medical
transcription, medical billing, call centres, software development etc. and internet
services. AMZ Acces (Private) Limited has established its subsidiary AMZ Access Inc.
USA on May 24, 2004. The principal activity of AMZ Access Inc. is to directly and/or
indirectly acquire, manage and/or maintain the business of business processing
outsourcing. AMZ Access Inc. has made its first acquisition of Global Transcriptions
in USA on October 01, 2004.

2. These financial statements have been prepared in compliance with the International
Accounting Standard 34 'Interim Financial Reporting' as applicable in Pakistan.

3. The accounting policies and methods of computation followed for the preparation of
these financial statements are the same as those applied in preparing the financial
statements for the year ended June 30, 2005.

4. The consolidated financial statements comprise the financial statements of AMZ
Ventures Limited and its subsidiary AMZ Access  (Private) Ltd. and its allied subsidiaries.
The financial statements of the parent and subsidiary companies were prepared upto
the same reporting date using consistent accounting policies and are combined on
a line by line basis.
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The financial statements of the subsidiaries have been consolidated from the date
on which control was transferred to the company.

All intercompany balances, transactions and resulting unrealized profits, if any, are
eliminated.

Minority interest represents the interests in AMZ Access (Private) Limited, not held
by the group.

5. Tangible fixed assets

Tangible fixed assets comprise of furniture and fixtures, computers, office equipments,
communication equipments, medical transcription equipments, network equipment.
It also include leased vehicles and lease hold property at 16th floor, Tower-B, Saima
Trade Towers, I. I. Chundrigar Road, Karachi. The additions during the period are Rs.
18,268,858 (includes capital work in progress)

6. Intangible assets

Goodwill

Goodwill represents the excess of the cost of the acquisition over the fair value of
identifiable net assets of the subsidiary at the date of acquisition. Goodwill is amortized
on a straight-line basis over its useful economic life not exceeding 20 years. Goodwill
is stated at cost less accumulated amortization and any impairment in value.

Software

These are stated at cost less accumulated amortization and impairment, if any.

Amortization (except for goodwill mentioned above) is provided on a straight-line
basis at the appropriate rates. The software is in development phase therefore
amortization will commence once it is available for use.

The carrying value of intangible assets are reviewed for impairment when events or
changes in circumstances indicated that the carrying values may not be recoverable.

Contractual obligations

These are binding revenue generating contractual obligations.
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7. Short term finance

This represents two financing facilities availed from Bank of Punjab under markup
arrangement of KIBOR plus 3% and KIBOR plus 2.5% respectively for the period of
6 months. The facility is secured against security issued to The Bank of Punjab by
First Dawood Investment Bank Limited.

8. LOSS PER SHARE- Basic and diluted

Basic earning per share are calculated by dividing the net loss for the period by the
weighted average number of shares outstanding during the period as follows:

(Unaudited)
 July 01,  July 01,
2005 to 2004 to

December 31, December 31,
2005   2004

Net loss for the period attributable to ordinary
  shareholders - Rupees  (90,473,316)  (50,752,227)

Weighted average number of shares outstanding  30,000,000  15,664,268

Loss per share (Rupees)  (3.02)  (3.24)

No figure for diluted earning / loss per share has been presented as the company
has not yet issued any instruments which would have an impact on earnings per
share when exercised.

9. General

9.1 These financial statements were authorized for issue by the Board of Directors
on February 25, 2006.

9.2 Figures have been rounded off to the nearest rupee.
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