PSX/N-310 March 13, 2026

FOR ALL CONCERNED

PLACEMENT OF DRAFT OFFER FOR SALE DOCUMENT OF “JS RENTAL REIT” ON PSX WEBSITE FOR
SEEKING PUBLIC COMMENTS

Pakistan Stock Exchange Limited [“PSX”] is pleased to inform all concerned that JS Rental REIT [“the REIT Scheme”]
has applied for listing on the Main Board of PSX.

The total offer size of the Initial Public Offering comprises of 53,637,800 Units using the Fixed Price Method at an
Offer Price of PKR 10.70/- per unit. JS Global Capital Limited is the Lead Manager to the Offer.

Pursuant to Clause 3A.(2) of the Public Offering Regulations, 2017, the Draft Offer for Sale Document of the REIT
Scheme is hereby placed on the PSX Website under the caption of “Public Comments on Draft Offer for Sale
Document of JS Rental REIT”. Details about the Offer can be reviewed through the attached Draft Offer for Sale
Document of the REIT Scheme.

All concerned are requested to provide their written comments on the Draft Offer for Sale Document, if any, to PSX
by emailing at comments.draftprospectus@psx.com.pk latest by COB Tuesday, March 24, 2026.

M

Syed Ahmad Abbas
Head of Business Development & Listing

Copy to:

1. HOD, PMADD (SMD), SECP
2. JS Global Capital Limited
3. PSX Website

LISTING DEPARTMENT | UAN: +9221 111-00-11-22 | E-mail: info@psx.com.pk | Web: psx.com.pk




ADVICE FOR INVESTORS

INVESTORS ARE STRONGLY ADVISED IN THEIR OWN INTEREST TO CAREFULLY READ THE CONTENTS OF THIS OFFER FOR SALE DOCUMENT, ESPECIALLY THE RISK FACTORS
GIVEN AT SECTION 5 AND SEEK PROFESSIONAL ADVICE BEFORE MAKING ANY INVESTMENT DECISION.

SUBMISSION OF FALSE & FICTITIOUS APPLICATIONS IS PROHIBITED AND SUCH APPLICATIONS MONEY MAY BE FORFEITED UNDER SECTION 87(8) OF THE SECURITIES ACT,

2015.

INVESTMENT IN EQUITY SECURITIES INVOLVES A DEGREE OF RISK AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN THIS OFFER UNLESS THEY CAN AFFORD TO TAKE THE
RISK OF LOSING THEIR INVESTMENT. INVESTORS ARE ADVISED TO READ THE RISK FACTORS CAREFULLY BEFORE TAKING AN INVESTMENT DECISION IN THIS OFFERING. FOR
TAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THE EXAMINATION OF THE REIT MANAGEMENT COMPANY, THE REIT SCHEME AND THE OFFER INCLUDING

THE RISKS INVOLVED AS DISCLOSED AT PART 5 OF THE OFFER FOR SALE DOCUMENT.

THIS OFFER FOR SALE DOCUMENT CONTAINS FORWARD-LOOKING STATEMENTS. ALL STATEMENTS OTHER THAN STATEMENTS OF HISTORICAL FACTS CONTAINED IN THIS
OFFER FOR SALE DOCUMENT, INCLUDING STATEMENTS REGARDING FUTURE RESULTS OF OPERATIONS AND FINANCIAL POSITION, BUSINESS STRATEGY AND PLANS AND
OBJECTIVES OF MANAGEMENT FOR FUTURE OPERATIONS, TIMELINES RELATING TO IMPLEMENTATION PLAN ARE FORWARD-LOOKING STATEMENTS. THESE STATEMENTS
INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER IMPORTANT FACTORS THAT MAY CAUSE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS TO BE
MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY THE FORWARD-LOOKING STATEMENTS.

OFFER FOR SALE DOCUMENT

JS RENTAL REIT (the “REIT Scheme”)

Date of SECP Approval for Registration of Trust Deed: December 28, 2021
Registration Number of Trust Deed: KAR/ST/012/2022
Date of Registration of Trust Deed with Directorate of Industries,

Sindh: February 11, 2022

Date of Registration of REIT Scheme with SECP: May 20, 2022

Registration Number of REIT Scheme: SECP/SCD/PRDD/REIT/JSCRS/2021/95
Name of REIT Management Company: JS Investments Limited

Name of Trustee: Digital Custodian Company Limited

JS investiments

JS INVESTMENTS LIMITED, (the “REIT Management Company”)

Previous Name: ABAMCO LIMITED & JS ABAMCO LIMITED
Incorporation Date and Place: February 22, 1995 in Karachi
Incorporation Number: K-05883 (CUIN 0034326)

License Issued (RMC): July 28, 2020. Renewed on August 10, 2023 for three years

Telephone: +92 21111222626
Website: www.jsil.com
Email: ir@jsil.com

License No.: SECP/PRDD/REIT/JSIRMC/2022-03
Registered Address / Corporate Office: JS Investments Limited, The Centre,
19th Floor, Plot No. 28 SB-5, Abdullah Haroon Road, Saddar, Karachi.

“THIS IS NOT A PROSPECTUS BY JS INVESTMENTS LIMITED (REIT MANAGEMENT COMPANY) BUT AN OFFER FOR SALE BY THE JS LANDS (PRIVATE)
LIMITED (THE “OFFEROR") FOR OFFER FOR SALE OF UNITS HELD IN THE REIT SCHEME"

AS PER REGULATION 10 OF THE REAL ESTATE INVESTMENT TRUST REGULATIONS, 2022, ADDITIONAL REAL ESTATE CAN BE ADDED TO THE REIT SCHEME
WITHOUT APPROVAL OF THE UNIT HOLDERS

OFFER SIZE: The Offer consists of 53,637,800 Units, which is 25% of the total units of the REIT Scheme, having a face value of PKR 10.00/- each as an Offer for Sale

to the General Public.

Method of Offering: The Offer is being made through the Fixed Price Method at an Offer Price of PKR 10.70/- per unit. (Justification of offer price is given in section
4A of the OFSD titled Valuation section)
Public Comments: The Draft Offer for Sale Document was placed on PSXs website for seeking public comments for five (5) working days starting from Month DD,
2026 to Month DD, 2026, however, no public comments were received.

Date of Public Subscription: From Month DD, 2026 to Month DD, 2026 (both days inclusive) FROM: 9:00 am to 5:00 pm

OFFEROR

AR

JS Lands (Private) Limited

JS Land (Private) Limited

CONSULTANT TO THE OFFER

7ZJS Global

JS Global Capital Limited

‘

next
capiral

Next Capital Limited & Allied Bank Limited

UNDERWRITEN BY

WA AlliedBank

Investors can submit application(s) through e-1PO platform electronically with payment through e-banking. Electronic/online applications can be submitted
through PSX’s e-IPO system (PES) and CDC'’s Centralized E-IPO system (CES). PES and CES can be accessed via web link https://eipo.psx.com.pk, and www.cdceipo.com

respectively.
DATE OF PUBLICATION OF THIS OFFER FOR SALE DOCUMENT: Month DD, 2026

Offer for Sale Document and Form can be downloaded from the following websites:
www.jsil.com, www.cdceipo.com, https://www.psx.com.pk, https://www.jsglobalonline.com

For further queries you may contact:

REIT MANAGEMENT COMPANY

JS investments

Ms. Iffat Zehra Mankani (Chief Executive
Officer),
+92 21 111 222 626 Ext. 501,

iffat. mankani@jsil.com

Mr. Muhammad Khawar Igbal (Chief
Operating Officer and Company Secretary),
+92 21 111 222 626 Ext. 604,

khawar.igbal @jsil.com

CONSULTANT TO THE OFFER

%JS Global

Sila Hannan (Manager, Investment
Banking),

+92 21111574 111 Ext. 3495,
sila.hannan@js.com

‘ next i
capila
Humaira Asad (Chief Executive
Officer,

+92 21 111 639 825 — Ext. 170,
humaira.asad @nextcapital.com.pk

UNDERWRITERS

WA AlliedBank

Ali Karim (Group Head, Investment
Banking),

+92 21111 110 110 Ext. 2367,
ali.karim@abl.com

Nayyar Azam (Assistant Manager,
Investment Banking),

+92 21111 574 111 Ext. 3486,
nayyar.azam@js.com

Aamna Rasheed (Senior Analyst,
Investment Banking),

+92 21 35222207,

Aamna.rasheed @nextcapital.com.pk

Sanam Ali Zaib (Divisional Head-Capital
Market, Investment Banking),

+92 21111 110 110 Ext. 2268,
Sanam.zaib@abl.com

The REIT Scheme is proposed to be listed at the Pakistan Stock Exchange Limited
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Risk and Other Disclosures

e As per the REIT Regulations, 2022, during the life of the Rental REIT Scheme, the Management
Company may add additional real estate to the REIT Scheme without approvals of the Unit Holders.
However, details of the real estate shall be shared with the unitholders at least 21 days before the
addition.

e High dependence on associated companies for running business operations or generating revenue.

e There are no restrictions on Sponsors / Strategic Investor / Initial Subscribers of the REIT Scheme
from selling their units immediately after the listing of the REIT Scheme.

e Imposition of Real Estate related duties and taxes can make the project unviable.

e The REIT scheme has incurred losses in recent financial year ending June, 2025 as compare to
Profitable operations of last years. The prospective investor should, therefore, be aware of the risk
of investing in such Scheme and should make the decision to invest only after careful due diligence.
It is advisable to consult any independent investment advisor before making any investment.
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UNDERTAKING BY CEO & CFO OF JS INVESTMENTS LIMITED (RMC) & OFFEROR
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GLOSSARY OF TECHNICAL TERMS

Act Securities Act, 2015
ATL Active Taxpayers List
Auditors Means the auditor appointed by the RMC in accordance with the REIT Regulations,

2022.

Business Plan

The plan prepared by the RMC for the REIT Project as specified in the REIT Regulations,
as may be amended from time to time

CDC/CDCPL

Central Depository Company of Pakistan Limited

CDC Regulations

Central Depository Company of Pakistan Limited Regulations

CDS

Central Depository System

CES

Centralized e-IPO System

Commission / SECP

Securities and Exchange Commission of Pakistan

Financial Close

When all investment and financing arrangements required for execution of the REIT
Scheme have been made and proceeds of such arrangements can be disbursed as per
the Information Memorandum and Offering Document/Prospectus (as applicable)

The date of Initial Financial Close was June 29, 2022

FY Financial Year (15t July — 30" June)
KIBOR Karachi Interbank Offer Rate
KDA Karachi Development Authority

Listing Regulations

Chapter 5 of the Pakistan Stock Exchange Regulations / PSX Rule Book

NAV Net Assets Value

Net Assets Difference between the value of assets and liabilities of a REIT Scheme as given in the
balance sheet at any given date

NOC No Objection Certificate

Obligations Any outstanding debt or liabilities of the project

Offering Document

Document containing information specified in the REIT Regulations 2022 and the
Public Offering Regulations, 2017 in order to invite the public to buy Units

Offeror

Means the Anchor Investors and the Strategic Investor
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OFS Offer for Sale

OFSD Offer for Sale Document

PACRA Pakistan Credit Rating Agency Limited
Par value PKR 10/unit

PBA Pakistan Banker’s Association

PES PSX's e-IPO System

PKR or Rs. Pakistan Rupee(s)

PO Regulations

Public Offering Regulations, 2017

performing the Registrar functions

PSX/ Exchange Pakistan Stock Exchange Limited

REIT Real Estate Investment Trust registered under the REIT Regulations, 2022

REIT Fund Means amount of capital injection in the form of either equity investment (cash or in
kind) or borrowing or a combination thereof to finance the REIT Scheme;

Register The Register of the Unit Holders kept pursuant to the REIT Regulations, 2022

Registrar A Company (Digital Custodian Company Limited) appointed by the RMC for

Regulations / REIT

Real Estate Investment Trust Regulations, 2022

RMC

REIT Management Company or JS Investments Limited

SBCA

Sindh Building Control Authority

Strategic Investor / Sponsor

JS Lands Private Limited

JSIL / REIT Manager

JS Investments Limited

Unit Holder(s) A person who is the legal owner of one or more Units and whose name appears in the
Register of Unit Holders
Valuer JS Investments Limited appointed Savills Pakistan to carry out an independent

valuation of REIT Assets (Rental) in June 2025 in accordance with Regulation 15(1)(viii)

of the REIT Regulations 2022 to value the REIT Assets.
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DEFINITIONS

A trust established under the laws of Pakistan and registered with the SECP as a
closed-end Rental Non-PPP REIT Scheme.

Objectives of JS RENTAL JS RENTAL REIT seeks long-term growth in NAV and dividend distribution for its
REIT Unitholders through investing in a portfolio of rental real estate assets in Pakistan.

Rating of JS RENTAL REIT A+(RR)

Trustee Digital Custodian Company Limited ("DCCL") formerly MCB Financial Services
Limited ("MCBFSL")

Up to PKR 657.799 million and comprising of non-cash investment from the

Initial REIT Size .
Strategic Investor by transfer of property

Date notified by RMC to the Trustee and the Unitholders as the financial close of
the JS RENTAL REIT and being the date, on which the Initial Asset Portfolio has
been transferred to the Trustee for and on behalf of the JS RENTAL REIT against
issuance of Units.

Financial Close

Financial Close Date June 29, 2022

Perpetual

Means the period starting at Financial Close and ending on the first dividend
distribution to the Unit Holders by JS REIT or listing of JS REIT, whichever is later.

Accelerator Period

Mean the investors who have contributed equity of PKR 657,798,813/- (Pakistani
Rupees Six hundred Fifty-Seven million, Seven Hundred Ninety-Eight Thousand,

Eight Hundred Thirteen only) as part of the Initial REIT Size.
Anchor Investor

Anchor Investors include the following:
1. JS Lands (Private) Limited

The amount of money paid along with application for subscription of Units which is
Application Money equivalent to the product of the Offer Price per unit and the number of Units
applied for
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Initial Asset Portfolio

Initial Subscription Price of
Units

Subsequent Closings and
Additional Raising of
Funds

NAV Valuation Date
Accounting Year of
JS RENTAL REIT

Redemption of Units
Transfer of JS RENTAL
REIT Units

Name and Address of the
Auditor of JS RENTAL REIT

Constitutive Documents

Financial Close

General Public

Rental REIT
Offer Size

RMC has shortlisted the Initial Asset Portfolio consisting of the Centre Plot No. SB-
5, Abdullah Haroon Road, Saddar, Karachi.

The Centre is a prime commercial office building located on the corner of Abdullah
Haroon Road adjacent to Zainab Market. The site has a land area of 3,988 square
yards and currently hosts multiple retail shops on the lower floors, parking, and
office space on the upper floors. It is a rectangular-shaped plot that is easily
accessible from Musical Fountain Road. The site has one entry and one exit point,
both leading in and out of the parking area. The JS Rental REIT currently hold the
leasehold rights of 7 floors belonging to The Centre.

The beneficial interest in JS RENTAL REIT is a single class of Units. Until the listing of
JS RENTAL REIT on the PSX, Units thereof shall only be issued to Eligible Private
Investors on a private placement basis.

The initial Subscription Price for the issuance of Units as part of the Financial Close
shall be equal to the par value of PKR 10 per Unit. The Units may also be issued in
kind, i.e,, instead of a transfer of real estate assets.

After the Financial Close, RMC shall be entitled to increase the capital of the JS
RENTAL REIT beyond the Initial REIT Size by issuing (on a rights basis) new Unit(s)
to existing Unitholders and/or Eligible Private Investors following REIT Regulations
and the Constitutive Documents.

The NAV of JS RENTAL REIT and NAV per Unit will be determined and published as
per REIT Regulation 2022.

Fiscal Year — 12 months ending June 30

All the Units shall be redeemed at the time of liquidation of JS RENTAL REIT
following the provisions of the Constitutive Documents and the REIT Regulations.
For the avoidance of doubt, the Units are not otherwise redeemable during the life
of JS RENTAL REIT.

Post listing on PSX, Unitholders shall be free to transfer the Units following the
transfer procedure outlined in the Regulation.

M/s Grant Thornton Anjum Rahman, Chartered Accountants Their office is situated
on the 3rd floor of Modern Motors House, located at Beaumont Road, Karachi

Means a day on which scheduled banks are open for normal banking business in
Pakistan

Means the Trust Deed and this Offer for Sale Document

Means June 29, 2022, the date where financial commitments were received from all
the Unit Holders

All Individual and Institutional Investors including both Pakistani (residents & non-
residents) and foreign investors

“Rental REIT Scheme” means a REIT Scheme established with the object of making
investment in one or more REIT Project(s) with the purpose of generating rental
income from it;

53,637,800 units are offered by JS Lands (Private) Limited
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| JS RENTAL REIT ]S Investments

Written authority given by a Unit Holder to another Unit Holder to attend the
meeting of the Unit Holders called by the RMC, the Trustee or the Commission at
the request of the Unit Holders in accordance with the Regulations, pursuant to the
Proxy Trust Deed. Proxy shall be issued in the same manner and on the same terms as
provided in the REIT Regulations, 2022
Includes land and/or such moveable and/or immovable property attached to it or
passing through it or have right of access for use of that land either by way of
interest that are freehold or leasehold or through right of use by legally binding
Real Estate contractual agreement(s), acquired by the REIT Scheme (through a SPV) in relation
to or in connection with a REIT Project

REIT Fund Means amount of capital injection in the form of either equity investment (cash or
in kind) or Borrowing or a combination thereof to finance the REIT Scheme;

Strategic Investor Means JS Lands (Private) Limited

Unit Holder(s) / A person who is the legal owner of one or more Units and whose name appears in
Unitholder(s) the Register of Unit Holders

INTERPRETATION:

ANY CAPITALIZED TERM CONTAINED IN THIS OFFER FOR SALE DOCUMENT, WHICH IS
IDENTICAL TO A CAPITALIZED TERM DEFINED HEREIN, SHALL, UNLESS THE CONTEXT
EXPRESSLY INDICATES OR REQUIRES OTHERWISE AND TO THE EXTENT AS MAY BE APPLICABLE
GIVEN THE CONTEXT, HAVE THE SAME MEANING AS THE CAPITALIZED / DEFINED TERM
PROVIDED HEREIN.
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1.  APPROVALS AND LISTING ON THE STOCK EXCHANGE

1.1APPROVAL OF REGISTRATION OF THE REIT SCHEME

Approval of the Securities & Exchange Commission of Pakistan (the "Commission" or the "SECP") under
Regulation 5(2) of the Real Estate Investment Trust Regulations, 2015 (repealed by REIT Regulations,
2022) has been obtained by JS Investments Limited REIT Management Company (JSIL RMC) for the
registration of JS Rental REIT (“JS REIT" or the “REIT Scheme") vide granted license No.
SCD/PRDD/REIT/JSCRS/2021/95 dated May 20, 2022 approval of the OFSD by Securities and Exchange
Commission of Pakistan.

Approval of the Securities & Exchange Commission of Pakistan under Section 87(2) of the Securities
Act, 2015 read with Section 88(1) thereof, and under sub-regulation xvii of Regulation 15 of the REIT
Regulations, 2022 has been obtained by JS Investments Limited (REIT Management Company) for the
offer, circulation and publication of this Offering Document (hereinafter referred to as the “Offer for
Sale Document”) vide their letter No. XX

1.2APPROVAL OF THE OFSD BY PSX

This Offer for Sale Document has been approved by Pakistan Stock Exchange Limited (“PSX") vide their
letter No. XX dated Month DD, 2026 in accordance with the requirements of the Listing Regulations.

DISCLAIMER:

A. THE SECURITIES EXCHANGE AND COMMISSION HAS NOT EVALUATED THE QUALITY OF THE
ISSUE AND ITS APPROVAL SHOULD NOT BE CONSTRUED AS ANY COMMITMENT OF THE SAME.
THE PUBLIC/INVESTORS SHOULD CONDUCT THEIR OWN INDEPENDENT INVESTIGATION AND
ANALYSIS REGARDING THE QUALITY OF THE ISSUE BEFORE SUBSCRIBING.

B. THE PUBLICATION OF THIS DOCUMENT DOES NOT REPRESENT SOLICITATION BY PSX &
COMMISSION.

C. THE CONTENTS OF THIS DOCUMENT DO NOT CONSTITUTE AN INVITATION TO INVEST IN UNITS
OR SUBSCRIBE FOR ANY SECURITIES OR OTHER FINANCIAL INSTRUMENT BY PSX &
COMMISSION, NOR SHOULD IT OR ANY PART OF IT FORM THE BASIS OF, OR BE RELIED UPON IN
ANY CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER OF PSX AND
COMMISSION.

D. IT IS CLARIFIED THAT INFORMATION IN THIS OFFERING DOCUMENT SHOULD NOT BE
CONSTRUED AS ADVICE ON ANY PARTICULAR MATTER BY PSX AND COMMISSION AND MUST
NOT BE TREATED AS A SUBSTITUTE FOR SPECIFIC ADVICE.

E. PSX AND COMMISSION DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSS ARISING FROM
ORIN RELIANCE UPON THIS DOCUMENT TO ANYONE, ARISING FROM ANY REASON, INCLUDING,
BUT NOT LIMITED TO, INACCURACIES, INCOMPLETENESS AND / OR MISTAKES, FOR DECISIONS
AND /OR ACTIONS TAKEN, BASED ON THIS DOCUMENT.
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F. PSXAND COMMISSION DOES NOT TAKE ANY RESPONSIBILITY FOR THE FINANCIAL SOUNDNESS
OF THE RMC AND REIT SCHEME OR CORRECTNESS OF ANY OF THE STATEMENTS MADE OR
OPINIONS EXPRESSED WITH REGARDS TO THEM BY THE COMPANY IN THIS OFSD.

ADVICE FROM A SUITABLY QUALIFIED PROFESSIONAL SHOULD ALWAYS BE SOUGHT BY INVESTORS IN
RELATION TO ANY PARTICULAR INVESTMENT

1.3FILING OF OFSD AND OTHER DOCUMENTS WITH THE REGISTRAR OF COMPANIES

JS Investments Limited (REIT Management Company) delivered to the Registrar of Companies as
required under Section 57 (1) of the Companies Act 2017, a copy of this Offer for Sale Document
signed by all the Directors of the RMC and the Offeror.

1.4LISTING AT PSX

Application has been made to PSX for permission to deal in and for quotation of the Units of the REIT
Scheme.

If for any reason the application for formal listing is not accepted by PSX or approval for formal listing
is not granted by PSX before the expiration of twenty-one days from the date of closing of the
subscription period/list or such longer period not exceeding forty-two days as may, within the said
twenty-one days, be notified to the applicants for permission by the PSX, the RMC undertakes that a
notice to that effect will immediately be published in the press and will refund Application Money to
the applicants without surcharge as required under the provisions of Section 69 of the Companies Act.

If any such money is not repaid within eight (08) days after the Offeror becomes liable to repay it, the
Directors of the Offeror shall be jointly and severally liable to repay that money from the expiration of
the eight day together with surcharge at the rate of two percent (2.0%) for every month or part thereof
from the expiration of the eight day and, in addition, shall be liable to a penalty of level 3 on the
standard scale of up to PKR 100 million and per day penalty of PKR 500,000 during which the default
continues, as defined in Section 479 of the Companies Act, 2017, in accordance with the provisions of
sub-section (2) of Section 69 of the Companies Act,2017.

As required under sub-section (3) of Section 69 of the Companies Act, 2017 the Application Money,
shall be deposited and kept in a separate bank account in a scheduled bank so long as the Offeror
may become liable to repay it under sub-section (2) of Section 69 of the Companies Act; and, if default
is made in complying with the said sub-section (3), the Offeror and every officer of the Offeror who
authorizes or permits the default shall be liable to a penalty of level 2 on the standard scale.
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2. SUMMARY OF THE OFFER FOR SALE DOCUMENT

Name of REIT Scheme

Overview

Nature of the Scheme

Rating of JSIL REIT
Divestment by Offeror
Registration of REIT
Financial Close

Offer Amount

Offer Price

REIT Management Company

Trustee
Property Manager
Property Valuer

Legal Counsel

Lead Manager /
Consultant to the Offer

REIT Auditor

Investment Structure

Unit Registrar

Rating Agency

JS RENTAL REIT (*JS REIT" or the "REIT Scheme”)

JS RENTAL REIT licensed by JS Investments Limited, which was established in 1995
and is listed on the Pakistan Stock Exchange. The Company is part of the Jahangir
Siddiqui (JS) Group.

JS Investments Limited (“JSIL"), the "REIT Management Company” is a subsidiary
company of JS Bank Limited which holds ~85% Unitholding of Company.

JSIL hold licenses of Asset Management, Investment Advisory, Private Equity, Venture
Capital, and REIT management Services. In addition, the Company also acts as
Pension Fund Manager under the Voluntary Pension System Rules, 2005. The Major
unit holder of JS Rental REIT is JS Lands (Private) Limited which holds 94.38% of the
total units and whereas, the remaining 5.62% of the units of REIT are held by JS
Investments Limited.

JS Rental REIT Scheme is a perpetual closed-end Rental Non-PPP REIT Scheme that
aims to seek long-term growth in NAV and distribute dividends for its unitholders
through investing in a portfolio of rental real estate assets in Pakistan.

Long-Term Rating: A+(RR) with stable outlook, assigned by PACRA on January 03,
2025

25%
May 20, 2022

June 29, 2022

The current Offer size comprises 53,637,800 units of PKR 573,924,460 ( at an Offer
Price of PKR 10.70/unit)

PKR 10.70/unit

JS Investments Limited (“JSIL")
Digital Custodian Company Limited
JS Lands (Private) Limited

Savills Pakistan

Haidermota and Co.

JS Global Capital Limited

Grant Thornton Anjum Rahman, Chartered Accountants

JS RENTAL REIT shall invest in REIT Projects directly or via special purpose vehicle in
Project that will be controlled and at least seventy-five percent (75%) owned by JS
RENTAL REIT.

Digital Custodian Company Limited ("DCCL")

The Pakistan Credit Rating Agency Limited ("PACRA")
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2.1ABOUT THE REIT SCHEME
2.1.1 PRIMARY PURPOSE OF THE REIT SCHEME

JS Rental REIT (the “Scheme”) is a closed-end Rental REIT Scheme, established in 2022 under the REIT
Regulations, 2022, and registered with the Securities and Exchange Commission of Pakistan (SECP). It is
managed by JS Investments Limited (JSIL), Pakistan’s oldest private sector asset management and
investment advisory company, licensed by SECP as a REIT Management Company (RMC). The Trustee of the
Scheme is Digital Custodian Company Limited (formerly MCB Financial Services Limited).

The Scheme has been established with the objective of providing investors with stable and predictable
rental income coupled with long-term capital appreciation through investments in prime commercial real
estate in Pakistan.

JS Rental REIT’s current holdings comprise seven office floors in The Centre, Karachi, with additional
properties identified for potential inclusion in the future. The fund'’s strategy is to build a portfolio of
commercial spaces in high-density, prime locations that demonstrate strong occupancy potential and
capital growth. By focusing on premium commercial assets, the fund aims to deliver a balance between
income stability and long-term value creation.

The Financial Close of JS RENTAL REIT was achieved on June 29, 2022, with an Initial REIT Size of PKR
657,798,813 through the transfer by the Strategic Investor of the Initial Asset Portfolio valued at PKR
657,592,000 along with unappropriated profit of PKR 2,134,587 to the Trustee for and on behalf of JS
RENTAL REIT against which Units were issued to the Strategic Investor. The issuance of Units to the other
Unitholders was after this transaction.

The existing asset portfolio of REIT Scheme comprises:

Existing Asset Portfolio

The Centre Project
The existing asset portfolio of JS Rental REIT comprises seven floors of The Centre, a landmark commercial
office building strategically located at the corner of Abdullah Haroon Road in Saddar, Karachi adjacent to
Zainab Market and easily accessible via Musical Fountain Road. Completed in 2012-2013, The Centre is
one of Karachi's most prominent and modern commercial developments, offering a prime location in the
city’s central business district.

JS Rental REIT have acquired leasehold rights to seven office floors within The Centre, representing a total
leasable area of approximately 81,270 sq. ft. These floors are situated within a 12-story commercial tower
that also includes:

Basement, ground, and two mezzanine levels designated for retail/shopping
Six dedicated parking floors

Twelve office floors (~11,610 sq. ft. each, inclusive of common areas)

An amenity floor featuring a gym and cafeteria

A rooftop helipad

The building is outfitted with state-of-the-art infrastructure, including central HVAC, branded elevators,
24/7 security and surveillance systems, and ample car parking, ensuring a high-quality environment for
commercial tenants.
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Key Metrics

Land Area: 3,988 sq. yds

Built Up Area: 11,610 sq. ft. (Each Floor)

Leasable Area: 81,270 sq. ft

Location
The Centre,
Plot No.28 SB-5, Abdullah Haroon Road, Saddar, Karachi.

Date of transfer of Project into the REIT Scheme
June 29, 2022
Ownership of REIT Scheme
e Total Units Held by JS Lands: 202,491,838 units (94.38%)
e Total Units Held by JSIL: 12,059,369 units (5.62%)

Initial Investment by REIT Scheme
PKR 657.799 million
Units to Offer
In compliance with the REIT Regulations, JS Lands (Private) Limited will divest 26.49% of its holding through

an Offer for Sale (OFS), which constitute 25% of the fund size under the Fixed Price Method for the purpose
of listing JS Rental REIT on the Pakistan Stock Exchange (PSX).

e Units Offered for Sale: 53,637,800 units i.e. 26.49% of JS Lands (Private) Limited's holding which
constitute 25% of the fund size

Current Status

JS Rental REIT currently holds seven office floors under its portfolio within The Centre, specifically floors
9 through 13, and the 19th and 20th floors. The current status of these floors is as follows:

Leased Floors:

19th and 20th Floors: Currently leased to associate companies.

Contractually Committed:
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13th Floor: Contractually committed to International Workplace Group (Regus), the world's largest
provider of co-working and flexible office solutions. Fit-out works are currently underway, with tenant
delivery expected in Q3 FY2026.

Floors Under Preparation:

9th to 12th Floors: These floors are currently unfinished and are under refurbishment in preparation for
future leasing.

This combination of income-generating and soon-to-be-available space supports both the portfolio’s
current revenue stream and its future growth potential.
Portfolio Composition

JS Rental REIT owns seven office floors in The Centre, representing a total leasable area of approximately
81,270 sq. ft. The current breakdown is as follows:

e Two floors are currently leased out to corporate tenants

e One floor is contractually committed to International Workplace Group (Regus) — the world's
largest co-working space provider

e Four floors are currently unfinished and currently involved in shortlisting of reliable commercial
tenant management companies.

These floors form the core of JS Rental REIT's income-generating assets and are positioned to deliver long-
term rental income from a high-quality tenant base. Once the unfinished floors are completed and leased,
the portfolio is expected to achieve full income potential.

.

B

.
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2.1.2 SPONSOR / STRATEGIC INVESTOR OF THE REIT SCHEME

The REIT Scheme has a single strategic investor, JS Lands (Private) Limited currently holds 94.38% stake,
which initially contributed the seed real estate portfolio in exchange for units of the REIT.

Total Units Held by JS Lands (Private) Limited: 202,491,838 units
Value of Investment (as per current NAV): PKR 2,232,745,917

In compliance with the REIT Regulations, JS Lands (Private) Limited will divest 26.49% of its holding through
an Offer for Sale (OFS), which is 25% of the total fund size under the Fixed Price Method for the purpose of
listing JS Rental REIT on the Pakistan Stock Exchange (PSX).

Units Offered for Sale: 53,637,800 units i.e. 26.49% of JS Lands (Private) Limited holding which constitute
25% of the fund size

Particulars No. of Units Amount (PKR)

JS Lands (Private) Limited. 202,491,838 2,167,098,813 94.38%
JS Investments Limited. 12,059,369 130,000,000 5.62%
Total 214,551,207 2,297,098,813 100%

Note: As per Auditor Certificate issued on Paid-up Capital dated October 29, 2025
2.1.3 ABOUT THE OFFER

The Offer comprises of 53,637,800 Units of the REIT Scheme having a face value of PKR 10/- per Unit,
representing 25% of the issued, subscribed and paid-up Units of the REIT Scheme.

The entire Offer will be made through the Fixed Price Method at an Offer Price of PKR 10.70/- per unit to
the General Public.

2.1.4 PRE AND POST IPO HOLDING OF THE REIT SCHEME

Pre-Offer Unitholding Units Offered Post-Offer Unitholding
% of % of
. . % of Post
existing offer to 3
. Offer unit
unit Total holdin
holding Units 9
JS Lands (Private) Limited. 202,491,838 94.38% 53,637,800 25.00% 148,854,038 69.38%
JS Investments Limited. 12,059,369 5.62% 12,059,369 5.62%
General Public - - 53,637,800 25.00%
Total 214,551,207 100% 214,551,207 100%
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2.1.5 PRINCIPAL PURPOSE OF THE OFFER

Unitholders of the REIT Scheme have resolved to conduct listing of the REIT Scheme. The decision to list
the REIT Scheme is driven by the following:

A. Broaden Investor Base

The existing investors of JS RENTAL REIT include JS Lands (Private) Limited & JS Investments Limited. Listing
of the REIT Scheme will make the instrument eligible for a wider investor base with the inclusion of mutual
funds, pension funds, employee funds, life insurance companies and others which require prices on daily
basis to mark-to-market their investment.

B. Regulatory Oversight

REITs operate in a highly regulated and structured manner. JS RENTAL REIT already has a robust corporate
governance framework, however, listing of the REIT Scheme will further improve corporate governance by
including regulatory oversight by PSX.

C. Price Prospect

A NAV on account of continuing progress on the projects of JS RENTAL REIT will be quarterly disseminated
through PSX providing potential investors with periodic updates giving impetus to the listed Units price. A
quoted price will be beneficial to all investor portfolios that are marked to market.

D. Compliance with REIT Regulations

Lastly, this Offer will also ensure compliance with Regulation 7 of the REIT Regulations which require a REIT
Scheme to be listed within a maximum period of three (3) years from the date of Transfer of Real Estate or
Financial Close, whichever is later.

2.1.6 VALUATION

Reference is made to section 4A, titled “Valuation Section”, for details regarding the justification given by
the Consultant to the offer in favor of the Offer Price of PKR 10.70/- per unit.

2.1.7 QUALIFIED OPINION, IF ANY, GIVEN BY THE AUDITOR

JS RENTAL REIT was registered on May 20, 2022. Therefore, its audited financials are available for FY2023,
FY2024 and FY2025. The Auditor Grant Thornton Anjum Rahman, Chartered Accountants and Thornton
Anjum Rahman Chartered Accountants of the REIT Scheme have not given any qualified opinion on the
financial statements of the REIT Scheme.
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2.1.8 FINANCIAL INFORMATION OF JS RENTAL REIT

#)S Investments

The following financial figures are based on the Audited Financial Statements for the past three years.
Further details are provided in Section 6.

Financial Information

FY2023
(Audited)

FY2024
(Audited)

FY2025
(Audited)

Half Year
FY2026

(Unaudited)

'Sf:tif' subscribed and paid-up Units (Million) 65.78 202.49 202.49 214,55
Total Assets PKR (Million) 74454 2,286.74 2,309.96 2,468.74
Net Worth? PKR (Million) 723.80 2,235.13 2,232.75 2,306.16
Revenue PKR (Million) 59.15 62.99 65.36 3343
R S iR (Miilion) 45.64 50.12 (1.82)3 -56.58
value of investment property

gaeitn'”come including Unrealized | o 0 \riliony | 107.86 50.12 (1.82) -56.58
Profit after Tax Margin % 182.35% 79.56% - -
Cash flow from Operations PKR (Million) 51.86 61.65 (22.28) -5.09
Earnings per Unit* PKR / unit 1.64 0.25 0.01) -0.26
Breakup value per Unit / NAV> PKR / unit 11.00 11.04 11.03 10.75
Total liabilities PKR (Million) 21.00 51.61 77.21 162.57
ROA® % 14.49%" 3.31% - -
ROE8 % 14.90%° 3.39% - -

2.1.9 OUTSTANDING LEGAL PROCEEDINGS OTHER THAN THE NORMAL COURSE OF BUSINESS

There are no outstanding legal proceedings, other than those arising in the normal course of business,
against the REIT Scheme, JSIL (the REIT Management Company or “RMC"), its sponsors, substantial
shareholders, or directors that may have or have had a material impact on the REIT Scheme. The REIT Scheme
and JSIL (the RMC) do not have any companies under their control. Please refer to section 8.

2.1.10 RISK FACTORS

For key risk factors that could have an impact on the Offer, the REIT Scheme, and its business operations,
please refer to section 5.

1 During the year 2024, the REIT added five additional floors to the REIT scheme, resulting in an increase in the issued, subscribed, and paid-up units from
65 million units to 202.49 million units. Subsequent to June 30, 2025, the issued, subscribed, and paid-up units were further increased from 202 million units
to 214 million units through a rights issue.
2 Net Worth: Total Assets — Total Liabilities
3 The FY 2025 loss reflects one-off maintenance and fit-out expenses prior to leasing of new floors. Underlying rental cash flows remain positive.
4 Earnings per Unit: Net income / total number of outstanding units.
5 Breakup value per Unit / Net Asset Value (NAV): Total net assets / number of issued and outstanding units.
6 ROA: (Net Profit / Average Total Assets) x 100
7 ROA: (Net Profit / Total Assets) x 100
8 ROE: (Net Profit / Average Unitholders Equity) x 100
9 ROE: (Net Profit / Unitholders Equity) x 100
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2.1.11 RELATED PARTY TRANSACTIONS JS RENTAL REIT

FY2023  FY2024 FY2025 Half Year
(Audited) (Audited) (Audited) FY2026

(Unaudited)

Related Party Transactions PKR (Million)

JS Investments Limited - REIT Management Company

Fee paid to the Management Company including tax 7.6 8.3 8.4 3.85
Rental Income 28 30 31 16.27
Fee outstanding to the Management Company including tax 2 0.7 2 5.93
Formation cost Payable 9.7 3 3 3.00
Payable against purchase of investment properties - 25 55 137.45
Rent Receivable 2.7 - 24 39.90
Security deposit received - 2.3 - 2.34

Digital Custodian Company Limited - Trustee
Fee Paid including tax 0.4 0.4 13 0.65
Fee Payable including tax 0.3 0.5 0.1 0.11

JS Lands Private Limited
(Common Substantial Shareholder)

Issue of units 658 1,509 -

Dividend paid 42 48 0.6 -
Units Held 724 2,236 2,233 -
Dividend payable 9 15 - 202.49

Jahangir Siddiqui & Co. Limited
(Ultimate Parent Company - JSIL)

Rent Income 26 27 28

Rent Receivable 2 - 19

Security deposit received - 2 2 14.71

Unearned Rent - 2 - 33.74
2.12

Energy Infrastructure Holding (Private) Limited

(Fully owned by JSCL) i

Rent Income 4 4 45

Rent Receivable 3

JS Bank Limited

(Parent Company of JSIL)

Interest income earned 0.9 2 1 237

Bank Balance 11 27 4 33.75
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2.2ABOUT THE REIT MANAGEMENT COMPANY

JS Investments Limited (REIT Management Company) manages the JS Rental REIT. The team has extensive
experience in the real estate industry and is committed to delivering value to the fund's investors.

The Securities and Exchange Commission of Pakistan (SECP) granted a REIT Management Company (RMC)
license to JS Investments Limited on 28th July 2020 (License No: SCD/PRDD/REIT/JSIL/2020/02). The license
was subsequently renewed on 10th August 2023 under Rule 5 of the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003, authorizing JS Investments Limited to carry out REIT
management services.

JS Rental REIT Scheme, under the management of JSIL, is a perpetual, closed-end Rental Non-PPP REIT
Scheme that aims to achieve long-term NAV growth and distribute dividends to its unitholders by investing
in a portfolio of rental real estate assets in Pakistan. The REIT scheme is currently under management by
JSIL.

2.2.1 FINANCIAL INFORMATION OF THE RMC

Year Ended'® Year Ended Year Ended Year Ended

Financial Information 2022 2023 2024 2025
(Audited) (Audited) (Audited) (Audited)
No. of Outstanding Shares Shares (Million) 61.64 61.64 61.64 61.64
Total Assets PKR (Million) 1,772 2,122 3,581 3,361
Total Equity PKR (Million) 1,355 1,665 2,112 2,595
Revenue'? PKR (Million) 197 310 568 1196
Profit after Taxation PKR (Million) (149) 310 449 483
Profit after Tax Margin % - 100% 79% 40%
Cash flow from Operations PKR (Million) (194) (6) 25 117
Earnings/Loss per share'3 PKR / share (2.47) 5.02 7.27 7.82
Total Borrowings PKR (Million) 238 184 1092 262
Total Debt to Equity Ratio™ % 18% 11% 52% 10%
Breakup value per share’ PKR / share 21.94 26.96 34.25 42.10

2.2.2 OUTSTANDING LEGAL PROCEEDINGS OTHER THAN THE NORMAL COURSE OF BUSINESS

Please refer to section 8.

10 Financial Year end of the RMC is December 31th.

11 Latest Financials of the RMC December 31, 2025.

12 Revenue for the periods presented comprises net remuneration from funds under management, commissions from funds under management, and
remuneration and profit-sharing from the management of discretionary and non-discretionary client portfolios. It also includes dividend income, net
unrealised gains or losses on investments measured at fair value through profit or loss, and returns on bank deposits and debt securities.

13 Earnings (or Loss) per Share (EPS): Net Profit (or Loss) / Number of Shares Outstanding

14 Total Debt to Equity Ratio: Total Debt / Shareholders Equity

15 Breakup value per share: Total net assets / Number of Shares Outstanding
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2.2.3 QUALIFIED OPINION, IF ANY GIVEN BY THE AUDITOR

The Auditor of JSIL RMC (KPMG Taseer Hadi & Co. Chartered Accountants), has not given any qualified
opinion on the financial statements of the REIT Management Company for last three years, i.e. for the year
ended 2023, 2024 and 2025.

2.2.4 RELATED PARTY TRANSACTIONS OF RMC

Year Ended 2023 Year Ended 2024 Year Ended 2025

Related Party Transactions PKR (Million) (Audited) (Audited) (Audited)

Funds under management

Remuneration Paid 258 529 1,153
Commission received 18 5 9
Investments made 9,562 6,320 12,220
Investments disposed-off / matured 9,678 5418 13,331
Expenses incurred on behalf of funds 240 504 564
Expenses reimbursed from funds 195 475 476
Dividend received 15 15 41
Rent paid 22 32 -
Receivable from funds under management 214 312 484
Payable to funds under management 14 4 -

Jahangir Siddiqui & Co. Ltd. (JSCL)
Basis of relationship - Ultimate parent company Percentage of|
shareholding - JSCL holds 75.02% shares of JS Bank Limited

(JSBL)

Rent paid 0.6 0.7 0.8
ReimbursemenF of annual subscription fee paid by JSCL to 7 7 10
World Economic Forum on behalf of the Company

JS Bank Limited (JSBL)

Basis of relationship - Parent company

Percentage of shareholding - JSBL holds 84.73% shares of the

Company

Rent paid - 7 4
Management fee sharing on distribution of mutual funds 1 6 8
Return on bank deposits 4 5 3
Bank charges 0.3 1 2
Bank balance 65 39 9
Other receivable 1 1 1
Rent receivable 2 2 2

ASSOCIATED COMPANIES AND OTHER RELATED
PARTIES

Associated company - EFU General Insurance Limited
Basis of relationship - Shareholding of ultimate parent
company Percentage of shareholding - JSCL holds 21.10%
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Insurance premium paid 2 3 0.006

Associated company - EFU Life Assurance Limited
Basis of relationship - Shareholding of ultimate parent
company Percentage of shareholding - JSCL holds 20.05%

Insurance premium paid 2 3 8

Associated company - JS Investments Limited Staff
Provident Fund (the Fund)
Basis of relationship - Staff retirement fund

Provident fund contributions made 11 14 17

JS Global Capital Limited (JSGCL)
Basis of relationship - Fellow Subsidiary of Parent Company
Basis of relationship - JSBL holds 92.90%

Rent paid 12 13 14
Expenses paid on behalf of the Company 1 1 1
Reimbursements of expenses by the Company 0.6 1 -
Brokerage Fee 1
Other receivable 13 1.9 2.1
Rent receivable 0.2 0.2 0.2

Common Substantial Shareholder - JS Lands (Private)

Limited

Basis of Relationship - Common Substantial Shareholder

Miscellaneous expense paid 30 32 36

Refund of rent to the Company 14 -

Other Payable 2.3 3.3 2.9

Rent Payable 0.01 0.04 0.04

Common Directorship - Future Trust
Basis of relationship - common directorship of the Company

Amount paid under corporate social activity - 1 10

Common Directorship - Decibel BPO Private Limited
Basis of relationship - Common Director of the ultimate
parent Company

Service Charges - 0.2 1

Transactions with substantial shareholder of the Ultimate
Parent Company

Use of name and advisory for the period 15 21 26

Banklslami Pakistan Limited
Basis of relationship - Fellow Subsidiary of Parent Company
Percentage of shareholding - JSBL holds 75.12%

Management fee sharing on distribution of mutual funds 0.03 - 2.7
Running Finance obtained - 900 1,575
Running Finance Facility settled - - 1,575

Page 23 of 220



| JS RENTAL REIT #)S Investments

Profit on Running Finance - 2 75
Bank charges - 0.6 -
Outstanding Balance of Running Finance from Banklslami - 900 -
Bank Balance - - 0.03
Profit Payable on Running Finance from BanklIslami - 1.6 30

Key Management Personnel

Remuneration 260 168 222
Directors' fee 0.8 0.9 0.9
Disbursements of personal loans and advances 2 8 6
Repayments of loans and advances 2 4 6
Receivable against loans and advances 0.5 54 4.9
Directors' fee payable 0.6 0.3 0.6

Associated company - Jahangir Siddiqui & Sons Limited
(JSSONS)
Basis of relationship - Common directorship of the Group

Rent receivable 2.5 2.5 2.5

Jahangir Siddiqui Securities Services Limited
Other Related Party

Rent receivable 0.09 0.09 0.09

Associated Company - Mahvash & Jahangir Siddiqui
Foundation (MJSF)
Basis of relationship - Common directorship of the Group

Rent receivable 0.4 0.4 04
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3. OVERVIEW, HISTORY AND PROSPECTS

REIT Scheme |

Name of REIT Scheme JS Rental REIT

REIT Management Company JS Investments Limited (JSIL RMC)

Registered Address 19th Floor, The Centre Plot No. SB-5, Abdullah Haroon Road, Saddar, Karachi.
Consent of SECP on the draft December 28, 2021

Trust Deed

Date of Registration of REIT

Scheme with SECP May 20, 2022

Registration Number SCD/PRDD/REIT/JSCRS/2021/95

Duration Perpetual REIT Scheme

Name Digital Custodian Company Limited

Registered Address B1, LSE Plaza, Kashmir Egerton Road, Lahore

Project |

Project Location The Centre Plot No. SB-5, Abdullah Haroon Road, Saddar, Karachi.

Type Rental REIT

Date of Incorporation December 15, 2016

Registered Address 19th Floor, The Centre Plot No. SB-5, Abdullah Haroon Road, Saddar, Karachi.

The Centre building is a state of the art with branded lifts installed, an HVAC
Project Description plant, and the latest security structure along with ample car parking space, a
cafeteria, and a gym. Out of the total 22 floors with the ground and mezzanine
floor dedicated to the shopping mall, six floors are parking floors, 8th floor is
MEP and the 9th-14th floors are currently vacant.

The project under Rental REIT Scheme comprises of Seven floor of the project
that is from 9th to 13th Floor and 19th & 20th Floor, out of the said seven floors
of the project, two floors i.e. 19th & 20th Floor have been rented out to group
companies and whereas the remaining five floors comprise four floors (9th to
12th) currently, the floors are unoccupied, and we are in active discussions
with our appointed brokers to secure suitable tenants, and the 13th floor,
which is contractually committed to Regus, with fit-out works in progress
and delivery scheduled for Q3 FY2026.

Project Details Please refer to section 3.5 below
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3.10VERVIEW OF THE REIT SCHEME

JS Rental REIT, managed by JS Investments Limited (JSIL), is a perpetual, closed-end rental real estate
investment trust aimed at generating stable, long-term rental income through investment in income
generating commercial properties. The REIT currently has two investors, with JS Lands Private Limited
holding 94.38% of its units whereas JS Investment holds 5.62% of units. The fund’s primary asset is The
Centre, a high-end commercial building located in the Saddar area of Karachi, featuring modern facilities
including elevators, HVAC systems, 24/7 security, dedicated parking, and amenities like a cafeteria and gym.

Initially comprising only, the 19th and 20th floors of the building, the REIT expanded significantly by
acquiring floors 9 to 13 in 2024. This expansion boosted the fund size from approximately PKR 657 million
to PKR 2.2 billion. While the top floors remain leased to related group companies, transaction managers are
being listed for the services on getting newly added floors leased while the 13th floor, which is contractually
committed to Regus, has fit-out works in progress and delivery scheduled for Q3 FY2026. This diversification
is expected to enhance the fund's income-generating potential once fully operational.

Financially, the REIT recorded PKR 65.3 million in rental income in FY2025, a slight increase from the previous
year. However, profit after tax fell to negative, primarily due to a significant rise in maintenance expenses.
Despite this temporary loss, the REIT's fundamentals remain strong, underpinned by the quality of its assets
and the management'’s experience. Currently, the REIT has four unoccupied floors, which are expected to
contribute to profitability once leased out.

PACRA has maintained the REIT's credit rating at ‘A+(RR)" with a Positive outlook, reflecting confidence in
the fund's long-term prospects. The positive outlook is driven by expectations of improved rental yields,
successful leasing of new space, and the sponsor's commitment to maintaining governance and financial
discipline. Key sensitivities include the timely leasing of additional floors and the fund'’s ability to attract
external investors or pursue further listing options in the future.

3.2INITIAL INVESTORS OF THE REIT SCHEME:

The REIT Scheme has a single strategic investor, JS Lands (Private) Limited, which initially contributed a seed
capital of PKR 657.799 million through the transfer of real estate assets in exchange for units of the Scheme.
As of the date of this Offer for Sale Document, JS Lands (Private) Limited holds a 94.38% stake in the Scheme.
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3.3HISTORY OF SPONSORS

JS Lands (Private) Limited was incorporated in Pakistan on June 2, 2008, under the Companies Ordinance,
1984 (now the Companies Act, 2017). The Company is primarily engaged in the construction and letting out
of immovable properties for office and related commercial purposes. A substantial portion of its developed
property is leased to related parties. The Company'’s registered office is located at 1501, The Centre, Plot
No. 28, SB-5, Abdullah Haroon Road, Saddar, Karachi.

JS Investments Limited (JSIL), established in 1995, is recognized as Pakistan’s oldest private-sector asset
management and REIT management company. It was founded with backing from INVESCO PLC (formerly
AMVESCAP PLC), one of Europe’s largest investment management firms, and the International Finance
Corporation (IFC)—the private sector arm of the World Bank Group. JSIL operates under the umbrella of JS
Group, a prominent financial services conglomerate, and is a subsidiary of JS Bank. Licensed by the Securities
and Exchange Commission of Pakistan (SECP), JSIL offers a diverse suite of investment solutions, including
mutual funds, pension schemes, separately managed accounts (SMAs), private equity, and, importantly,
REITs

In May 2022, JSIL launched its Real Estate Investment Trust fund, known as JS Rental REIT. The REIT focuses
exclusively on premium office spaces, offering investors a steady rental income stream through a
professionally managed portfolio. By democratizing real estate investment, JS Rental REIT enables both
individual and institutional investors to participate in the commercial real estate market without the
complexities of direct ownership.

The cornerstone asset anchoring the JS Rental REIT is The Centre, a prestigious 22-storey commercial
property located in Saddar, Karachi, at a strategic junction near Abdullah Haroon Road and the city's
financial district, I.I. Chundrigar Road. The REIT holds the leasehold on multiple floors of The Centre and
generates returns through rental income, aiming for consistent growth in the Net Asset Value and regular
dividend payouts to unitholders

3.4KEY MILLSTONES:

Launch of JS Rental REIT Fund by JS Investments Limited; JS Lands holds 94.5% of units. Initial

2022 acquisition of 19th and 20th floors of The Centre, Karachi.
2023 PACRA assigned long-term rating of A+(RR) with Stable outlook.

Expanded asset base by acquiring floors 9 to 13, increasing fund size from PKR 657.799 million to
2024 -

PKR 2.2 billion.

Rental income modestly increased, and PACRA maintained the rating at A+(RR). Leasing of new
2025 floors is underway to boost income, including the 13th floor, which is contractually committed to

Regus, with fit-out works in progress and delivery scheduled for Q3 FY2026.
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3.5RENTAL REIT PROJECTS

JS Rental REIT Fund has invested in The Centre, a commercial property located at Plot No. 28, SB-5, 13th
Floor, Abdullah Haroon Road (formerly Victoria Road), Saddar, Karachi, near Avari Towers and Zainab
Market. The property is situated in a prime commercial hub, enhancing its strategic value.

Name of Project

Ownership of REIT Scheme (% and
capital invested)

Type of land (Commercial/residential)

Type of project

Purpose (Development and sale or
Rental)

Location

JS Rental REIT

JS Investments Limited owns 5.62% and JS
Lands (Private) Limited own 94.38%.

Commercial

Offices

Rental

Karachi
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Nearby famous place Avari Towers Karachi

Building has a Land area of 3988 sq. yd.,
whereas each office floor has an estimated

area of
Area 11,610 sq. Ft.
NOC/approvals Please refer to section 3.5.11

Name of regulator from which the
approvals have been obtained or

will be obtained Please refer to section 3.5.11

The building consists of 22 floors, of which
seven floors form part of the JS Rental REIT's
asset portfolio. Two floors (19th and 20th) are
fully furnished and presently leased to group

companies. The remaining five floors
comprise four floors (9th to 12th) that are
currently undergoing renovation, and the 13th
floor, which is contractually committed to
Regus, with fit-out works in progress and
delivery scheduled for Q3 FY2026.

Current completion status

JS Rental REIT trustee owns 7 floors.
Owner of Land JS Global owns 4 floors, and the remaining
floors are owned by JS Lands (Private) Limited. !
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3.5.1 JS RENTAL REIT FLOOR DETAILS:
A detailed overview of the existing asset portfolio is given below:
3.5.2 DESIGN OVERVIEW

The JS Centre is a state-of-the-art commercial and retail building characterized by its modern and dynamic
architectural design. The building is composed of a basement, ground floor, two mezzanine levels, six
parking floors, twelve office floors, and a helipad located on the rooftop. It integrates cutting-edge systems,
including branded lifts, a state-of-the-art HVAC (Heating, Ventilation, and Air Conditioning) system, and a
comprehensive security infrastructure. Additionally, the building offers ample parking, a cafeteria, and a
gym for the convenience of its tenants.

The building's unique design is distinctively shaped, with a sleek, ship-like profile. This design not only
enhances the building’s visual appeal but also offers optimal panoramic views for its occupants. The entire
exterior is constructed with tempered double-glazed glass, providing both energy efficiency and
soundproofing.

The building consists of 22 total floors, with the ground and mezzanine levels allocated to retail space, six
levels dedicated to parking, and twelve floors of office space. Each office floor offers 11,610 sq. ft. of area,
including common spaces. The 15th floor is dedicated to tenant amenities, including a cafeteria, gym, and
meeting rooms.

The total area covered by the building is approximately 279,270 sq. ft., with 128,340 sq. ft. dedicated to
parking. The remaining 139,320 sq. ft. represents the leasable office space per floor. Additionally, two floors

are allocated to amenities, each with 11,610 sq. ft. of space, and the building is strategically located with
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excellent visibility from key roads such as Din Mohammad Wafai Road, Aiwane-Sadar Road, and Abdullah

Haroon Road.

3.5.3 FLOOR DETAILS AND OCCUPANCY BREAKDOWN:

Floor Number

ST PRy
s P

Covered Area (Sq. ft.)

Occupancy Details

Ground Floor Reception
3rd Floor 32,085 Parking P1
4th Floor 32,085 Parking P2
5th Floor 32,085 Parking P3
6th Floor 32,085 Parking P4
7th Floor 11,610 MEP Floor (mj;h;?]g;l’ Electrical,
8th Floor 11,610 Unoccupied
9th Floor 11,610 Unoccupied
10th Floor 11,610 Unoccupied
11th Floor 11,610 Unoccupied
12th Floor 11,610 Unoccupied
13th Floor 11,610 Regus (Co-working Spaces)
14th Floor 11,610 Unoccupied
15th Floor 3,870 JS Investments (Corporate Offices)
Toth Floor 3870 " Vilman Corperate Offes
17th Floor 3,870 JS Global (Corporate Offices)
18th Floor 11,610 JS Global (Corporate Offices)
19th Floor 11,610 JS Investments (Corporate Offices)
20th Floor 11,610 JS & Co. Ltd and'EIPHL (Corporate

Offices)
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3.5.4 FLOOR UNDER REIT SCHEME AND OCCUPANCY BREAKDOWN:

Floor Number Covered Area (Sq. ft.) Occupancy Details

9th Floor 11,610 Unoccupied

10th Floor 11,610 Unoccupied

11th Floor 11,610 Unoccupied

12th Floor 11,610 Unoccupied

13th Floor 11,610 Regus (Co-working Spaces)

19th Floor 11,610 JS Investments (Corporate Offices)
20th Floor 11,610 JS & Co. Ltd and EIPHL (Corporate Offices)

3.5.5 FLOOR MANAGEMENT

Floors are currently managed by JS Lands (Private) Limited independently.
3.5.6 FOLLOWING ARE THE KEY ATTRACTIVENESS OF THE PROJECT:

e Glass coating in its entirety (first time in Pakistan)

e The office complex has five specialized high-speed elevators.

e The securities trading floor is double-height.

e The banquet floor and the auditorium

e The common floor is multipurpose (Staff and executive dining, gym, mosque, etc.)
e Vehicle security scanning systems that are specialized

e Building security access controls

e Systems for preventing and suppressing fires in their entirety

e  Executive transfers from a helipad

e Parking is available on five separate levels.

e Power backup that is dedicated

e Air conditioning

e Dedicated entrance to the office block

e Filtration system for water

e ATM Facility inside the building
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3.5.7 PROPERTY TRANSFER

The property was transferred by JS Lands (Private) Limited into the JS Rental REIT Scheme under trust deed
dated February 11, 2022. The total consideration was PKR 657.799 million, comprising a non-cash
consideration against units.

3.5.8 PROPERTY VALUATION

As required under REIT Regulations, JSIL REIT Management Company (JSIL RMC) obtained valuation reports
from two independent valuers at the time of acquiring the property. One of these was later appointed as
the Designated Valuer to carry out annual valuations of the REIT's assets, using standard industry valuation
methods to ensure transparency and regulatory compliance

3.5.9 INITIAL VALUATOR NAME
Colliers

Colliers was engaged on August 23, 2021, to conduct a valuation of JS Centre. Colliers is a globally
recognized professional services and investment management firm, operating in 66 countries with a
network of over 15,000 professionals. The firm provides comprehensive real estate advisory services to
occupiers, owners, and investors worldwide.

Mr. Hammad Rana (Director), Mr. Naeem Sheikh (Associate Director), and Mr. Ali Ahmed Khan (Manager)
executed the valuation assignment.

Oceanic Surveyors

Oceanic Surveyors was initially appointed in 2022 to conduct the valuation of The Centre. The firm maintains
a diversified operational base with branch offices in Rawalpindi, Lahore, and Faisalabad, and is affiliated
with several leading commercial banks, insurance companies, audit firms, and financial institutions.

Oceanic Surveyors were reappointed in 2023 and 2024 to undertake subsequent valuations of The Centre.

3.5.10 LATEST VALUATOR NAME
Introduction Savills Pakistan

Savills Pakistan was appointed on June 30, 2025, to provide an independent opinion on the current market
value of “The Centre” for REIT-related purposes. The firm is registered with the Pakistan Banks Association
under Panel-l (Unlimited Category), reflecting its credibility and authorization to undertake large-scale
valuation assignments.

The site inspection was conducted by Engr. Sajjad Ali (Senior Manager) and Asad Nadeem (Assistant
Manager). The valuation review and quality assurance were carried out by Muhammad Osama Jalil (MEP
Manager), Muhammad Sabih Mehmood (Assistant MEP Manager), and Muhammad Shumail Nini, under the
supervision of Saud Ahmed Khan (Associate Director, Valuation and Consultancy) and S. Fazal Ahmad
(Director Valuations).

The initial as well as the latest valuation is given in the table below:

Page 33 of 220



| JS RENTAL REIT ]S Iinvestments

Valuator Valuation Date REIT Value (PKR)
Initial Valuation
Colliers August 23, 2021 657,592,000
Oceanic Surveyors 2023 and 719,820,000 (2023)
2024 2,253,636,938 (2024)

Latest Valuation

Savills Pakistan June 30, 2025 2,253,636,935

3.5.11 REGULATORY APPROVALS

The master plan for the project has been approved by Cantonment Board Korangi Creek and various NoCs
related to height and utilities for the project have been obtained. The table below represents requisite
regulatory approvals for Project.

Approving
Authority
Karachi Water &

1. NOC for Water Connection Approved
Sewerage Board

2 NOC for Electrical K-Electric Approved
Connections
. Sui Southern Gas Company
3. NOC for Gas Connection Lid Approved
4. Height Clearance Sindh Building Control Approved
Structural Plan and
5. Sindh Building Control A d
Construction NOC n dieing -ontro pprove
3.5.12 IN PROGRESS FLOORS
Floor Number Covered Area (Sq. ft.) Occupancy Details
9th Floor 11,610 Unoccupied
10th Floor 11,610 Unoccupied
11th Floor 11,610 Unoccupied
12th Floor 11,610 Unoccupied
13th Floor 11,610 Regus (Co-working Spaces)

3.5.13 RENOVATION OF THE FLOORS & COST/FINANCIAL ARRANGEMENTS

As this is a Rental REIT, it does not involve any renovation activities, and therefore, there are no related costs
or financial arrangements.
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3.6PATTERN OF UNIT HOLDING

]S Investments

Pre-Offer Unitholding Units Offered Post-Offer Unitholding
%’ ?f % of offer % of Post
Particulars i eX|st'|ng Units to Total Units Offer unit
CLill holding
holding
JS Lands (Private) Limited. 202,491,838 94.38% 53,637,800 25.00% 148,854,038 69.38%
JS Investments Limited. 12,059,369 5.62% 12,059,369 5.62%
General Public - - 53,637,800 25.00%
Total 214,551,207 100% 214,551,207 100%
3.7REVENUE DRIVERS

Growing Urban Commercial Activity

Pakistan, currently the 5th most populous country, had a recorded population of 241.49 million as per the
2023 Digital Census, growing at an annual rate of 2.55%. The urban population now stands at 38.82%, with
over 93 million people living in urban areas. In Sindh, over 53.73% of the population is urbanized, with
Karachi being the leading Centre of economic activity.

However, for JS Rental REIT, the key driver is not just population growth, but the expansion of commercial
activity. Karachi continues to be the hub for new business registrations, startups, tech firms, and financial
institutions, all of which contribute to rising demand for quality office space. As the city's commercial base
grows, centrally located buildings like The Centre are well-positioned to benefit from higher occupancy
rates, premium leasing, and consistent rental escalations

GDP Growth

Pakistan's economy, after facing multiple challenges in previous years, has started to stabilize. As per the
Government of Pakistan's Economic Survey, the country recorded an actual GDP growth rate of 2.7% for
FY2024-25. This recovery was supported by improvements in the agricultural sector, controlled inflation,
and macroeconomic reforms under the IMF program.

Looking ahead, international institutions expect further economic acceleration:

The IMF projects GDP growth to reach 3.6% in FY2025-26

The World Bank expects growth to rise to 3.1% in FY2026 and 3.4% in FY2027

This improving macroeconomic outlook supports expansion in corporate activity, business investment, and

services sector growth. For JS Rental REIT, these trends are expected to drive increased demand for quality

commercial office spaces, enhance tenant stability, and support contractual rental escalations, contributing
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to long-term revenue stability.
Demand for Grade-A Commercial Spaces

With increasing exposure to international business standards and a shift toward corporate consolidation,
demand for Grade-A commercial office spaces has steadily risen in Pakistan’s major urban Centre -
especially Karachi.

Tenants are increasingly prioritizing central locations, security, infrastructure, and modern amenities. The
Centre, the core asset of JS Rental REIT, is strategically located in Saddar, near I.I. Chundrigar Road, providing
direct access to Pakistan’s financial district and major commercial arteries. This location, combined with
long-term lease arrangements, rental escalation clauses, and a robust tenant mix, positions JS Rental REIT
to generate stable and recurring rental income over the long term.

3.8COST DRIVERS

Material and labor costs are major determinants of the overall cost of repair & maintenance real estate
properties.

Labor Cost

Labor costs form a key component of ongoing property maintenance and operations. Premium rental assets
often require skilled personnel such as HVAC technicians, electricians, plumbers, and facility managers.

Key factors influencing labor costs include:

e Rising minimum wages or evolving labor regulations
e Shortage of skilled local labor leading to higher wage pressures

Rising labor and benefit costs directly increase operating expenses and can reduce rental yields and net
income.

Material Cost

Material costs form a key component of ongoing property maintenance and repair activities. These include
expenses for electrical systems, plumbing materials, HVAC parts, paints, flooring, and fixtures required to
sustain property quality and tenant satisfaction.

For premium rental assets, imported fixtures, finishes, and technology systems are often used to maintain
market standards and tenant expectations. This makes maintenance costs partly sensitive to currency
fluctuations and changes in import pricing or policy.

Key drivers of material cost volatility include:
e Global price trends in commodities like steel, copper, and aluminum
e Currency depreciation, increasing the rupee-denominated cost of imported goods
e Supply chain disruptions or import policy changes affecting the timely delivery and pricing of
materials
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Rising material and fixture costs directly increase maintenance expenditure and can reduce operating
margins if not offset by rental growth.

3.9MARKETING STRATEGY

Budget:

The company has allocated PKR 2 million for advertising expenses based on the following methodology.

Target Audience:

Corporate Tenants: Established local and multinational companies seeking professionally managed, well-
located office space in urban centers.

Financial Institutions: Banks, insurance firms, and investment companies requiring secure, high-
compliance premises in central business districts.

Professional Service Providers: Law firms, consultants, and business support services seeking premium
addresses with efficient facility management.

New Entrants & Foreign Companies: Start-ups, new market entrants, and international firms establishing
a presence in Pakistan with demand for flexible, high-quality office space.

3.10 MARKETING APPROACH & BUDGET ALLOCATION:
Total Budget: PKR 2 million (Tenant Acquisition Focus)

JS Rental REIT's marketing spend will be fully directed toward tenant acquisition through targeted digital
outreach and leasing support materials. The objective is to drive occupancy and secure long-term corporate
tenants for REIT assets.

1. Digital Marketing (70%):

e Targeted LinkedIn and Google Ads campaigns directed at corporate admin, HR and facilities teams
seeking office space

e Dedicated property microsite / landing pages with floor plans, virtual walk-throughs and schedule
a visit

e Direct email outreach to corporate admin / procurement databases and commercial brokers

2. Leasing Collateral (30%):

e Professionally designed brochures and digital fact sheets detailing rent, area and amenities for each

property
e Short video walk-throughs of The Centre and other assets for broker distribution and direct tenant
pitches

This focused marketing approach is designed to generate qualified leasing leads, improve occupancy, and
strengthen tenant relationships across JS Rental REIT's portfolio.
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3.11 FEE CHARGED BY RMC
3.11.1 Management Fee

The REIT Management Company (RMC) is entitled to a remuneration of 1% per annum of the net assets of
the Scheme, subject to a minimum of 0.25% and a maximum of 2% per annum of the average annual net
assets, payable monthly in arrears. Sindh Sales Tax at the rate of 15% or updated by government time to
time is charged in addition to the management fee.

For the year ended June 30, 2024, management fee amounted to PKR 7.34 million (excluding tax) and PKR
8.29 million (including tax).

For the year ended June 30, 2025, management fee amounted to PKR 7.29 million (excluding tax) and PKR
8.38 million (including tax).

3.11.2 Performance Fee
JSIL doesn't charge any performance fee.

3.11.3 Organizational Structure of The Company

Category ‘ Details
Parent Company Subsidiary of JS Bank Limited (holding 84.56% shares)
Incorporation February 22, 1995 — Public Listed Company

e Asset Management Company
e Investment Advisory
Licenses (SECP) e Pension Fund Management
e  Private Equity & Venture Capital Fund Management
e  REIT Management Services
Total Members: 8 (including CEO)
Independent Directors: 3
e Mr. Suleman Lalani — Chairman (Non-Executive)
e Ms. Iffat Zehra Mankani — Chief Executive Officer
e Ms. Maria Mittermair — Independent Director
e Mr. Ahsan Jamal — Independent Director
e Ms. Mediha Kamal Afsar — Independent Director
e  Mr. Hasan Shahid — Non-Executive Director
e  Mr. Faisal Anwar — Non-Executive Director
e Mr. Syed Kazim Raza — Non-Executive Director
JSIL's management team is led by Ms. Iffat Zehra Mankani, Chief Executive Officer
since April 2021. She brings over 20 years of professional experience spanning public
and private markets, having previously worked with PwC Canada’s Deals Advisory
team, with specialization in financial instruments and private debt valuations.

Board of Directors

Key Board Members

Management Team Other key members of the management team include:

e  Mr. Raheel Rehman — Chief Financial Officer

e Mr. Muhammad Khawar Igbal — Chief Operating Officer & Company Secretary
e  Syed Hussain Haider — Chief Investment Officer

e  Mr. Malik Zafar Javaid — Chief Compliance & Risk Officer

e Mr. Musab Igbal, Senior Vice President — REIT

e HR & Administration

Departments e Compliance & Risk Management

e  Business Development
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e Investments & Research

e Information Technology

e Finance

e Internal Audit

e  Operations

e  Product Structuring

e Marketing & Customer Experience

e Advanced IT and operational infrastructure:

e Tier lll Data Center

e  Enterprise-grade firewall & L2/L3 connectivity
e  ERP system integration

e Investor portals

e Bl-powered MIS reporting

Management Effectiveness

e  Property Valuer: Savills Pakistan

Oversight of Third-Party e Trustee: Digital Custodian Company Limited

Providers e  External Auditor: Grant Thornton Anjum Rahman, Chartered Accountants
e  Legal Counsel: Haidermota & Co.
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3.11.4 Group Information
JS Group Overview

JS Rental REIT is managed by JS Investments Limited (JSIL), a subsidiary of JS Bank Limited and the licensed
private sector REIT Management Company in Pakistan. JSIL is part of the broader JS Group (Jahangir Siddiqui
Group), one of Pakistan’s largest financial services and business conglomerates, founded by Mr. Jahangir
Siddiqui. Over the last five decades, the Group has built a diversified portfolio with strong footprints in
banking, asset management, brokerage, insurance, and real estate, along with select strategic investments
in other industries.

The sponsor of JS Rental REIT is JS Lands (Private) Limited, which holds a 94.38% stake in the REIT. The
remaining units are held by other investors.

Within the Group structure, Jahangir Siddiqui & Co. Limited (JSCL) serves as the holding company and owns
75.02% of JS Bank Limited (JSBL). Through JSBL, the Group maintains controlling interests in the following
entities:

e JS Investments Limited (84.56%) — Asset Management Company and REIT Management Company
of JS Rental REIT.

e JS Global Capital Limited (92.90%) — Listed brokerage and investment banking company.
e Banklslami Pakistan Limited (75.12%) — One of Pakistan's leading Islamic banks.

In addition, JS Group holds strategic shareholdings in EFU Life Assurance Limited and EFU General Insurance
Limited.

3.11.5 Units Issued in Preceding Years

Name of Unitholder \ Number of Units PKR (Million)

JS Investments Limited 12,059,369 130

3.11.6 Costs of Advertisements Relating to The REIT Scheme
No costs have been incurred for advertisements relating to the REIT Scheme.
3.11.7 Fee Negotiated with Third Parties

The following fees have been negotiated with the third parties of JS RENTAL REIT:

Particulars ‘ Relevant Party Fee (Per Annum) PKR (Million)
Legal and Professional Charges Haidermota & Co. 0.008
Accountant izigzﬁ?:r:tnston Anjum Rahman, Chartered 0.49
Rating Agency Fee PACRA 0.65
Registrar Fee (Trustee) Digital Custodian Company Limited 1.12
Valuer Savills Pakistan 0.25

3.11.8 End Users, Demand for The Product

JS Rental REIT targets corporate tenants, financial institutions, and professional service providers seeking
high-quality, centrally located office spaces. The portfolio, including assets on Abdullah Haroon Road, offers
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premium, fully managed office environments with flexible leasing options. Demand is driven by businesses
valuing strategic locations, modern infrastructure, and professional property management, ensuring stable
occupancy and consistent rental income.

3.12 COMPETITORS

Pakistan’s REIT market includes several prominent entities, with JS Rental REIT positioned as a leading rental-
focused REIT alongside key competitor.

Dolmen City REIT: Launched in 2015 as Pakistan’s first publicly listed REIT, Dolmen City REIT is a direct-
listed competitor to JS Rental REIT. It holds premier commercial assets such as Dolmen Mall Clifton and The
Harbor Front in Karachi, maintaining a high occupancy rate (~98%) and hosting reputable tenants. Dolmen
City REIT sets the benchmark for rental income stability and asset quality in the market.

Globe Residency REIT: Launched in 2023, this developmental REIT focuses on residential real estate
projects, primarily targeting affordable housing within areas like Naya Nazimabad. Globe Residency REIT
caters to investors seeking participation in Pakistan’s growing middle-class residential market, emphasizing
housing development rather than rental income.

TPL REIT Fund 1: A hybrid REIT combining both developmental and rental assets, TPL REIT Fund 1 offers
diversified exposure to commercial and mixed-use properties. Leveraging TPL Properties’ portfolio, it aims
to capitalize on growth opportunities in Pakistan's evolving real estate landscape.

Image REIT: Launched by Sinolink REIT Management Company Limited, Image REIT is a Shariah-compliant
hybrid REIT with a portfolio comprising a fully occupied commercial building on Shahrah-e-Faisal and a
mixed-use project on Tipu Sultan Road. Combining rental income with developmental upside, Image REIT
offers investors balanced exposure to Karachi’s commercial and residential real estate markets.

Transaction Value /

Name of REIT Type and Brief Details Purpose of Listing Offer Price
. . . PKR 7.95
Closed-ended, perpetual, Shariah- Monetizing prime rental billion (Strike
Dolmen compliant Rental REIT; includes Dolmen | properties and generating Price of PKR
City REIT Mall Clifton and The Harbour Front stable rental income .
11/unit)
Closed-ended Developmental REIT, Financing and promotin PKR 140
Globe Residency | ,imarily residential projects at Naya residentigal devzlo mentg million (PKR
REIT Nazimabad P 10/unit)
. . - . PKR 589
TPL REIT Hybrid REIT; mix of developmental and Acquiring and developing million (PKR
Fund 1 rental properties mixed-use real estate 17.59/unit)
Shariah-compliant Hybrid & Perpetual Raise funds to complete the| PKR 920
Image REIT; investment in both rental and construction of the million (PKR
REIT development assets Developmental Component | 10/unit)

3.13 INTELLECTUAL PROPERTY RIGHTS

JS Rental REIT Fund does not possess or hold any intellectual property rights.
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3.14 DETAILS OF MATERIAL PROPERTY

Project Location Land Area Developmental Floors Leased
Status
The REIT holds leasehold rights to seven
The Centre, floors. The 19th and 20th floors are
Abdullah leased to group companies, while the
3,988 sq. .
JS Rental REIT Haroon Road, ds Operational 9th-13th floors are currently under
Saddar, yas. negotiation, with the 13th floor
Karachi contractually committed to Regus (fit-
out in progress, delivery Q3 FY2026).

3.15 REIT ASSETS VALUATION

Measurement Value A d Value (PKR)

A ssesse alue
Particulars (Sq. ft) (PKR per Sq. ft.)
Value of 9th Floor (Grey 11,610 27,730.244 321,948,134
Structure)
Value of 10th Floor (Grey 11,610 27,730.244 321,948,134
Structure)
Value of 11th Floor (Grey 11,610 27,730.244 321,948,134
Structure)
Value of 12th Floor (Grey 11,610 27,730.244 321,948,134
Structure)
Value of 13th Floor (Grey 11,610 27,730.244 321,948,134
Structure)
Value of 19th Floor (Occupied) 11,610 27,730.244 321,948,134
Value of 20th Floor (Occupied) 11,610 27,730.244 321,948,134
Total 81,270 2,253,636,935

Project

Particulars Assessed Value

Total REIT Floor Value 2,253,636,938

3.16 FUTURE PROSPECTS AND DEMAND OUTLOOK

Pakistan’s commercial real estate sector is expected to experience steady growth, driven by rapid
urbanization, population expansion, and the formalization of business activity. With over 38% of the
population now residing in urban areas, a figure projected to exceed 40% by 2030, the demand for
institutional-grade, professionally managed office space in major cities such as Karachi is rising. Karachi, as
the country’s financial and commercial hub, continues to serve as a focal point for banks, multinationals,
professional firms, and technology companies seeking compliant and strategically located office

environments.
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JS Rental REIT is positioned to benefit from this demand through its anchor asset, The Centre, located on
Abdullah Haroon Road in Karachi's central business district. The REIT currently holds leasehold rights to
seven floors in the building, including levels 9th to 13th acquired during the year and leased spaces on the
19th and 20th floors. These additions indicate both the viability of the asset and the increasing requirement
for high-quality commercial space. The Centre provides business-grade infrastructure, 24/7 security,
uninterrupted power supply, and a strategic address, factors that attract long-term corporate tenants and
contribute to consistent rental income.

As inflation moderates and interest rates begin to ease, demand for income-generating assets is expected
to improve, supporting the investment case for rental REITs. With a focused commercial strategy, robust
governance framework, and prime real estate holdings, JS Rental REIT is structured to provide stable returns
while aligning with favorable macroeconomic and demographic trends underpinning long-term demand
for office space in Pakistan’s urban centers.

The REIT has also been structured with the flexibility to expand its asset base. Potential expansions include
induction of additional floors of The Centre, subject to regulatory approvals, as well as the acquisition of
other premium commercial properties in Karachi, Lahore, and Islamabad with requisite Board and regulatory
approvals. This growth pipeline provides an opportunity to diversify the rental income base and enhance
long-term returns for unitholders.

3.17 APPROVALS

Project-related approvals for project are listed in section 3.5.11 above. REIT-related approvals procured
from SECP are tabulated below:

S. No. Approvals Date Reference #
1 SECP Consent for Trust Deed Regjistration | 28/12/2021 SECP/SCD/PRDD/REIT/JSIL/2021/36

Registration of trust deed with Directorate

2 of Industries, GoS

11/02/2022 KAR/ST/012/2022

3 Registration of REIT scheme with SECP. 20/05/2022 | SCD/PRDD/REIT/JSCRS/2021/95

3.18 RELATED PARTY TRANSACTIONS

The persons or parties to be considered as “related parties” for the purpose of any transaction pertaining
to the REIT Scheme include the following:

a. REIT Management Company (JS Investments Limited)
b. Trustee (Digital Custodian Company Limited)
c. Promoter/Sponsor of the Scheme (JS Lands (Private) Limited)

d. Holding company and group entities, including Jahangir Siddiqui & Co. Limited (JSCL), JS Bank
Limited (JSBL), JS Global Capital Limited (JSGCL), and Banklslami Pakistan Limited (BIPL)

e. Connected person, associated company or associated undertaking, director or Key Executive of any
of the entities stated in (a) to (d), including their close relatives

The services provided under the REIT Regulations, the Trust Deed, and this Offering Document by the RMC,
the Trustee, the Valuer, and the Legal Advisors shall not be deemed to constitute related party transactions.
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Transactions with related parties have been conducted in the normal course of business, at contracted rates
and terms determined in accordance with commercial practice.

3.19 RELATED PARTY TRANSACTIONS OF THE REIT SCHEME ARE AS FOLLOWS
Please refer section 2.1.11.
3.20 BENEFICIAL INTEREST OF THE RELATED PARTIES WITH RESPECT TO THE REIT SCHEME

The following persons / entities have beneficial interest in the REIT Scheme which is limited to the capacity
of being the shareholder / director of the RMC and unitholder of the REIT Scheme directly or indirectly (i.e.,
investment through corporate entities):

1. JS Lands (Private) Limited

2. JS Investments Limited

3. Jahangir Siddiqui & Co. Limited
4. JS Bank Limited

3.21 POTENTIAL CONFLICTS OF INTEREST OF THE RELATED PARTY WITH RESPECT TO THE REIT SCHEME
JSIL REIT Management Company

RMC may have a conflict of interest when allocating and/or recommending investment opportunities
between the Trust and other clients. However, when making investments where a conflict of interest may
arise, the RMC will endeavor to act in a fair and equitable manner as between the REIT Scheme and other
clients. There will be no limitation with respect to other activities and investments of the RMC or with respect
to the activities of other investment portfolios managed by the RMC. Accordingly, conflicts of interest may
occur.

RMC acts as the manager of the REIT Scheme. All material facts regarding the REIT Scheme and RMC's
operations have been disclosed in this OFSD. The RMC certifies that it is capable of performing its duties in
relation to the REIT Scheme independent of its other business, if any.

3.22 Other Related Parties

The Trustee, Valuers, REIT Accountant and the Property Managers engaged for JS RENTAL REIT may from
time to time, act as the trustee, valuer, accountant, development advisor and property manager to other
real estate investment trusts or collective investment schemes which have similar investment objectives to
those of JS RENTAL REIT, or may be involved or engaged with real estate projects sponsored/owned by
investors with similar investment objectives to those of JS RENTAL REIT. Consequently, any of them may, in
the course of their business, have potential conflicts of interest with JS RENTAL REIT.

Accordingly, any transactions entered into by JS RENTAL REIT with such related parties (other than the
services to be provided by such entities to JS RENTAL REIT pursuant to the REIT Regulations) shall be subject
to the provisions of the Trust Deed and related party transactions policy of JS RENTAL REIT (for details on
related party policy, refer to Section 6.10) which protect the interest of the Unit Holders and prescribe
requirements for managing potential conflicts of interest in related party transactions.
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3.23 DESCRIPTION OF THE BUSINESS OF THE RELATED PARTY
JS Lands Private Limited

JS Lands (Private) Limited was incorporated in Pakistan on June 2, 2008, under the Companies Ordinance, 1984
(now the Companies Act, 2017). The Company is primarily engaged in the construction and letting out of
immovable properties for office and related commercial purposes. A substantial portion of its developed property
is leased to related parties. The Company's registered office is located at 1501, The Centre, Plot No. 28, SB-5,
Abdullah Haroon Road, Saddar, Karachi.

Jahangir Siddiqui & Co. Limited

Jahangir Siddiqui & Co. Ltd. (JSCL) is a publicly listed holding company and the flagship of the renowned JS
Group, one of Pakistan’s leading business conglomerates. With a strong legacy in investment and financial
services, JSCL maintains a diversified portfolio across key sectors including Commercial and Islamic Banking,
Insurance, Asset Management, Brokerage, Petroleum, Chemicals, Textiles, IT, Telecommunications, and
Engineering. The Group is widely recognized for its forward-thinking approach and has introduced
numerous industry firsts, playing a pivotal role in shaping Pakistan’s financial landscape.

Through its strategic investments and partnerships—both domestic and international—JSCL continues to
expand its influence across sectors. By leveraging its deep industry expertise, the company not only drives
growth within its portfolio but also contributes significantly to Pakistan’s economic development. Its
commitment to innovation, excellence, and responsible business practices reinforces JSCL's position as a
leader in the country’s corporate and financial ecosystem.

JS Bank Limited

JS Bank Limited (JS Bank), a subsidiary of Jahangir Siddiqui & Co. Ltd. (JSCL), is one of Pakistan's leading
commercial banks. Incorporated on December 30, 2006, and listed on the Pakistan Stock Exchange (PSX),
JS Bank operates a nationwide network of 315 branches across 170 cities, including an offshore branch in
Bahrain. The Bank offers a comprehensive suite of services, including Corporate & Commercial Financing,
SME & Agriculture Financing, Climate Financing, Consumer and Retail Banking, Investment Banking,
Treasury, Digital Banking, Wealth Management, Cash Management, and Employee Banking Services.

As of Calendar Year 2024, JS Bank reported a consolidated profit before tax of PKR 30.68 billion, reflecting
strong financial performance and operational growth. Its subsidiaries further strengthen its presence in
Pakistan’s financial sector and include JS Global Capital Limited (a premier brokerage firm), JS Investments
Limited (an asset management company), and Banklslami Pakistan Limited, a full-service Islamic bank.
Together, these entities position JS Bank as a key player in Pakistan's banking and financial services
landscape.

JS Investments Limited

JS Investments Limited (JS Investments) is the oldest private sector Asset Management Company in Pakistan.
The founding partners were INVESCO PLC (formerly known as AMVESCAP PLC) — Europe's largest
investment management house — and the International Finance Corporation (IFC), the private sector arm of
the World Bank Group. JS Investments is a subsidiary of JS Bank.

JS Investments offers a wide range of investment products including Mutual Funds, Voluntary Pension
Schemes, Separately Managed Accounts (SMAs), Real Estate Investment Trusts (REITs), and Private Equity
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Funds to cater to the needs of individual and institutional investors.

JS Investments is licensed by SECP to provide Asset Management, Investment Advisory, REIT Management,
and Private Equity and Venture Capital Fund Management services. In addition, the company also acts as a
Pension Fund Manager. JS Investments is a member of the Mutual Fund Association of Pakistan (MUFAP)
and is listed on the Pakistan Stock Exchange Limited. It is also the management company of JS Rental REIT.
JS Investments is also the REIT Management Company of this JS Rental REIT Fund and JS Hotel REIT.

Energy Infrastructure Holding Company

Energy Infrastructure Holding (Private) Limited (the Company) was incorporated under the Companies
Ordinance, 1984 on April 15, 2008 as a private limited company. The registered office of the Company is
situated at 20th Floor, The Centre, Plot No 28, SB-5, Abdullah Haroon Road, Saddar, Karachi, Pakistan. The
principal activities of Company are to design, construct, acquire, own, operate and maintain power
generation complexes and to carry on the business of electricity generation, power transmission and
distribution services, over hauling and re-powering of power plants etc.

Digital Custodian Company Limited

Digital Custodian Company Limited ("DCCL") is appointed as the Trustee for JS Rental REIT, to hold and take
custody of the Units of JS Rental REIT Scheme. It is also engaged as the unit registrar of the REIT Scheme
providing services that are customary for such a role.

DCCL has repositioned as Pakistan's first Blockchain FinTech to function as a fully digitized
custodian/registry and Trustee of assets, besides aiming to provide smart contract platform solutions. At
present, DCCL is one of the only two trustee/custodian companies in Pakistan, providing independent asset
holding services to Investment Advisors, Debt Securities, Discretionary Portfolios, Specialized Trusts, and
Specially Managed Accounts.

DCCL is an independent entity from JS Group with a corporate governance structure separate from JS Group.

Savills Pakistan

Savills is a leading global real estate services provider headquartered in London, United Kingdom.
Established in 1855, it operates through more than 700 offices and associates across the Americas, Europe,
Asia Pacific, Africa, and the Middle East. The firm offers a comprehensive range of property advisory and
management services, including valuation, investment advisory, agency, research, development
consultancy, property management, and occupier services.

In Pakistan, Savills provides professional real estate valuation, advisory, and consultancy services aligned
with international standards such as the RICS Red Book and IVS. Its local operations are integrated into the
global Savills network, allowing access to international market intelligence, institutional-grade valuation
practices, and strategic property insights across asset classes—commercial, hospitality, industrial, and
residential.

The firm’'s reputation is built on its independence, regulatory compliance, and technical expertise, serving
both private and institutional clients by delivering transparent, data-driven, and compliant real estate
solutions.

Grant Thornton Anjum Rahman
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Grant Thornton Anjum Rahman has been appointed as the REIT Auditor. It primarily provides assurance
(which includes financial audit), tax, consulting, and advisory services to its clients. Established in 1983, Grant
Thornton Anjum Rahman is well recognized and trusted in the business community. It is part of Grant
Thornton International Ltd, one of the world’s leading organizations of independent assurance, tax, and
advisory firms. Grant Thornton operates as a network of member firms that are structured as separate legal
entities in a partnership, which has over 68,000 employees across 147 countries around the world.

3.24 INDUSTRY OVERVIEW
Global REITs & Local REITs

Real Estate Investment Trusts (REITs) have become a cornerstone of global real estate investment, providing
a transparent and efficient channel for capital formation and property ownership. Since their inception in
the U.S. in 1960, REITs have expanded to 42 countries, representing 85% of global GDP and over five billion
people. The sector now comprises over 1,000 listed REITs with a combined market capitalization exceeding
USD 2 trillion.

Economically, REITs contribute to job creation, tax revenues, and capital market stability, while driving
innovation across emerging property sectors such as data centers, logistics, health care, and
telecommunications.

Looking ahead, four structural megatrends—specialization, scale, innovation, and sustainability—are
shaping the future of the global REIT landscape. These dynamics position REITs as an essential mechanism
for bridging institutional capital with sustainable real estate development worldwide.

The Real Estate Investment Trusts (REITs) was introduced in Pakistan in 2008 under the REIT Regulations
issued by the Securities and Exchange Commission of Pakistan (SECP). While the market is currently under
penetrated with only a handful of listed REITs (DCR, TPL RF-1, GRR and IREIT), the framework is now robust.
The model shifts real estate from a traditionally informal, illiquid, and capital-intensive investment to a
structured, transparent, and accessible security.

Pakistan's REIT market is experiencing strong momentum, supported by investor confidence, regulatory
reforms, and innovative fund launches. Market capitalization grew from PKR 90 billion in June 2025 to PKR
102 billion by October 2025, signifying enhanced investor participation and growing confidence in
structured real estate investments. As of starting of 2025, there are estimated 31 REIT Management
Companies (RMCs) in Pakistan.

Pakistan's real estate sector is expected to experience a differentiated recovery in 2025, with performance
varying across asset classes and geographic tiers. Market dynamics will be influenced by macroeconomic
stability, a potential downward interest rate cycle, and evolving policy frameworks. However, investment
strategies will need to account for a complex environment shaped by persistent affordability constraints,
shifting consumer demand, and fragmented urban development patterns. Driven by rural-to-urban
migration, over half of Pakistan's urban population is concentrated in 21 cities, creating intense pressure
and sustained demand for housing in major metropolitan centers. The commercial real estate segment is
expected to register moderate growth in the coming year, supported by improved investor sentiment and
favorable macroeconomic conditions. Traditionally, Tier 1 cities, including Islamabad, Lahore, and Karachi,
are projected to remain active—particularly in retail, office, and institutional-grade assets

Page 47 of 220



#JS investments

The commercial segment, particularly the office market, was primarily led by institutional investor activity,
recording approximately PKR 38 billion in transaction volumes across Karachi and Islamabad, with Karachi
maintaining its position as the leading investment hub. Investor focus on income-generating office
properties reflects confidence in long-term yield stability and the constrained supply of Grade- A assets in
prime locations.

On the residential front, policy interventions introduced through the 2025 national budget—including tax
reductions and the abolition of the Federal Excise Duty (FED)—supported a moderate uptick in transaction
volumes. However, pricing remained broadly stable, rising marginally by around 5%, as structural issues
such as elevated construction costs and limited mortgage penetration continued to limit broad-based
recovery
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3A. REIT SCHEME AND RELATED MATTERS

3A.1 UNIT CAPITAL

Issued, Subscribed, & Paid-up Capital of JS Rental REIT Fund is Held as Follows:

No. of Units % ' Units held by ' Total (PKR)
JS Lands (Private) 94.38% 202,491,838 2,167,098,813
Limited.

JS Investments Limited | 5.62% 12,059,369 130,000,000
Total 214,551,207 2,297,098,813

OFFER FOR SALE - OFFER AND DIVESTMENT

Offer Price
No. of Units % Units held by per Unit Total (PKR)
(PKR)
Offer for Sale
53,637,800 25% General Public 10.70 573,924,460
Divestment
53,637,800 25% JS Lands (Private) Limited. 10.70 573,924,460

3A.2 PRE AND POST OFFER UNITS HOLDING OF THE REIT SCHEME

Pre-Offer Unitholding Units Offered Post-Offer Unitholding
%’ ?f % of offer % of Post
Particulars existing to Total Offer unit
unit Units holding
holding
JS Lands (Private) Limited. 202,491,838 94.38% 53,637,800 25.00% 148,854,038 69.38%
JS Investments Limited. 12,059,369 5.62% 12,059,369 5.62%
General Public - - 53,637,800 25.00%
Total 214,551,207 100% 214,551,207 100%

Note: It is pertinent to mention that Constitutive Documents of the REIT Scheme do not impose any restrictions on selling / transferring
of Units of Anchor Investors post listing, hence, the entire unitholding of Anchor Investors will be considered part of the free float.

3A.3 UNITS TO BE KEPT IN BLOCKED ACCOUNT AS PER REIT REGULATIONS

As per regulation 13(1) of the REIT Regulations, an RMC shall hold or arrange through Strategic Investor(s),
a minimum twenty-five (25) percent Units of the initial size of the REIT Scheme, till revocation of the fund
or listing of REIT Scheme, whichever is earlier and the same shall be kept in an account marked as blocked.
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In this respect, it should be noted that none of the units are required to be blocked after listing of the REIT
Scheme under REIT Regulations.

3A.4 UNITS TO BE KEPT IN BLOCKED ACCOUNT AS PER PUBLIC OFFERING REGULATIONS
Clause 5(1), 5(2), 5(3) and 5(4) of the PO Regulations are not applicable in case of listing of REIT Scheme.

3A.5 PRESENT OFFER

The Offer comprises of 53,637,800 Units of face value worth PKR 10/- each i.e.; 25% of Issued, subscribed
and paid up units of the REIT Scheme offered by JS lands (Private) Limited who is Sponsor of the REIT
Scheme. The entire Offer of 53,637,800 Units will be offered through the Fixed Price method at an Offer
Price of PKR 10.70/- per unit to the general public.

3A.6 UNITS ISSUED IN THE PRECEDING YEARS

Following is the detail of Units issued in preceding years:

S. No. of Units Value of Date of .
No. MWMMW

1 JS Investments Limited 12,059,369 10.78 October 24, 2025 130

3A.7 RELATED EMPLOYEES OF THE RMC & REIT SCHEME

S.No Name Designation
1 Iffat Zehra Mankani Chief Executive Officer
2 Muhammad Khawar Iqbal Chief Operating Officer & Company Secretary
3 Syed Hussain Haider Chief Investment Officer
4 Raheel Rehman Chief Financial Officer
5 Musab Iqgbal Senior Vice President, REIT's
6 Zubair Alam Assistant Vice President, Corporate Affairs
7 Syed Muhammad Asad Manager, REIT's

3A.8 RELATED EMPLOYEES OF CONSULTANT TO THE OFFER

JS Global Capital Limited — Consultant to the Offer

S.No Name Designation
1 Khalilullah Usmani Chief Executive Officer
2 Tanzeel ur Rehman Chief Operating Officer
3 Usman Saeed Senior Vice President, Investment Banking
4 Muhammad Farukh Company Secretary
5 Sila Hannan Manager, Investment Banking
6 Nayyar Azam Assistant Manager, Investment Banking
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3B. REIT MANAGEMENT COMPANY

3B.1 OVERVIEW OF THE REIT MANAGEMENT COMPANY

Name

JS Investments Limited - REIT Management Company

Registered Address

19th Floor, The Centre, Plot No. 28, SB-5, Abdullah Haroon Road, Saddar,
Karachi — 74400, Pakistan

Date of Incorporation as RMC

July 28, 2020

JS Investments Limited (“JSIL"), established in 1995, is Pakistan's first private-sector asset management
company with nearly three decades of experience in delivering innovative and prudent investment solutions.

Founded in collaboration with INVESCO PLC and the International Finance Corporation (IFC), JSIL combines
global best practices with local expertise. As a subsidiary of JS Bank Limited, it benefits from strong
institutional backing and a nationwide distribution network.

JSIL is licensed by the SECP to provide Asset Management, Investment Advisory, REIT Management, Private
Equity & Venture Capital Fund Management, and acts as a Pension Fund Manager under the VPS Rules. The
Company is a member of MUFAP and listed on the Pakistan Stock Exchange (PSX).

As a licensed REIT Management Company (RMC), JSIL manages REIT Schemes in compliance with SECP

regulations, offering professionally managed real estate investment solutions aimed at sustainable income

and long-term growth for investors.

3B.2 ORGANOGRAM / ORGANISATIONAL STRUCTURE OF THE RMC

Organogram:

Define Organizational structure of RMC
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3B.3 SPONSORS OF THE RMC

JS Investments Limited (JSIL) is primarily sponsored by JS Bank Limited, which holds approximately 84.56%
of JSIL's shares. JS Bank itself is majority-owned by Jahangir Siddiqui & Sons Limited (JSCL), which holds
75.02% of JS Bank. This structure provides JSIL with strong institutional backing, strategic oversight, and
ensures adherence to regulatory and governance standards as a licensed REIT Management Company.

3B.4 PATTERN OF SHAREHOLDING OF JSIL RMC

No. of Shares Value of

Shareholder Designation

held shares held % Shareholding

1 JS Bank Limited Parent 52,236,978 522,369,780 84.5611%

2 ahangir Siddiqui & Sons Limited| Associate Company 5 50 0.0000%

3 Ms. Iffat Zehra Mankani CEO 500 5,000 0.0008%

4 Mr. Suleman Lalani Chairmen / Director 2 20 0.0000%

5 Mr. Ahsan Jamal Director 500 5,000 0.0008%

6 Mr. Hasan Shahid Director 1001 10,010 0.0016%

7 Ms. Maria Mittermair Director 500 5,000 0.0008%

8 Ms. Mediha Kamal Afsar Director 500 5,000 0.0008%

9 Mr. Faisal Anwar Director 500 5,000 0.0008%

10 Syed Kazim Raza Director 500 5,000 0.0008%

11 Executives 1,001 10,010 0.0016%

Banks, Development Finance

12 Institutions, Non-Banking 19 190 0.00003%
Financial Institution

13 Modarabas And Mutual Funds 3,310,347 33,103,470 5.35878%
14 General Public Local

Local 4,698,016 46,980,160 7.60514%

Foreign 4 40 0.00001%

15 Others 1,523,883 15,238,830 2.46686%

Total* 61,774,256 617,742,560 100.00%

* The above include 126,129 treasury shares held by JS Investments Limited.
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3B.5 AUDITED FINANCIAL INFORMATION OF THE RMC

Financial information of the RMC is given in section 2.2.1 above.

3B.6 DUTIES & POWERS OF RMC

#JS Investments

The RMC would perform its duties/obligations as stated in Regulation 15 of Chapter VIII of the REIT
Regulations.

3B.7 RELATED PARTY TRANSACTIONS

Related party transactions of the RMC are given in section 2.1.9 above.

3B.8 ASSOCIATED COMPANIES OF THE RMC

Name of Company

Shareholding
in RMC

Nature of Business CUIN Nature of Relation

Jahangir Siddiqui & . Ultimate Parent .
1 Co. Ltd (JSCL) Holding Company 0023932 Company Nil
2 JS Bank Limited (JSBL) Banking Company 0054329 Parent Company 84.56%
JS Global Capital Fellow subsidiary of .
3 Limited (JSGCL) Brokerage House 0041425 parent Company Nil
Substantial
4 EFU Life Assurance Insurance Company 0028071 | Shareholding of ultimate Nil
parent Company
Substantial
5 Azgard Nine Limited Textile Manufacturer 0029409 | Shareholding of ultimate Nil
parent Company
Banklslami Pakistan . Fellow subsidiary of .
6 Limited Banking Company 0048672 parent Company Nil
Substantial
7 EFU Genera.l . Insurance Company 0000016 | Shareholding of ultimate Nil
Insurance Limited
parent Company
. . . Common ownership of
8 ﬁ;ﬁggs (Private) Cocr‘;:::sgfcrl‘a?”‘:o'e:‘:‘t';i °f | oos6210 the Substantial Nil
prop Shareholder
JS International Investment holding and Supstantlal . .
9 - . . . - - Shareholding of ultimate Nil
Limited financial advisory services.
parent Company
Substantial
10 | JS Infocom Limited Telecommunication business | 0045929 | Shareholding of ultimate Nil
parent Company
Energy Infrastructure Power generation, Substantial
11 | Holding (Private) transmission, and 0065246 | Shareholding of ultimate Nil
Limited distribution services. parent Company
Investment holding and Substantial
12 | JS Petroleum Limited . . . 9a 0112284 | Shareholding of ultimate Nil
financial advisory services.
parent Company
. . . Substantial
13 E.FU. Services (Private) Business support gnd 0041083 | Shareholding of ultimate Nil
Limited management services
parent company
Al Abbas Sugar Mills Manufacturing and sale of Common Directorship of .
14 | Limited sugar 0023923 JSCL & JSIL Nil
15 | TRG Pakistan Limited | Investment holding company | 0044706 Commj)gclilsj;)[shlp of Nil
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e g . Common ownership of
16 éihnasng;ifj'q“' & 'r?;isat”;f:;:toc'iag ::d 0051949 the Substantial Nil
9 pany. Shareholder
Jahangir Siddiqui i Common ownership of
17 | Securities Services Secur|t|e§ brolferage 'and 0032377 the Substantial Nil
o related financial services
Limited Shareholder
18 | Future Trust Non-profit a.nd Fhantable ) Common Directorship of Nil
organization JSIL
Offers cloud-based HR and
Decibel BPO (Private) payroll management Common Directorship- .
19 Limited solutions through its 0090872 JSCL Nil
Decibel360 platform.
Eastern Express Warehousing. storage. and Common ownership of
20 | Company (Private) otrol umg’ ° eragtic’ms 0001404 the Substantial Nil
Limited P pump op ) Shareholder
. . Manufactures and sells . .
21 Sgrx{lce IelVsies footwear, tyres & tubes and 0000864 Common Directorship- Nil
Limited . JSCL
technical rubber products
22 S.he.zan International Food ano! beverage 0001883 Common Directorship- Nil
Limited manufacturing company JSCL
Education technology . .
Knowledge Platform L . Common Directorship- .
23 (P Lmfies) (EdTech) and d.|g|tal learning | 0044610 JscL Nil
solutions
24 | Speed (Pvt) Limited Retail and @strlbutlon 0041840 Common Directorship- Nil
services JSBL
JOMO Technologies E-commerce and online Common Directorship- .
2> (Private) Limited retail services. 0155387 JSBL Nil
Mahvash & Jahangir Non-profit philanthropic and Common Directorship- .
26 Siddigui Foundation social welfare services. 0044824 JSCL- -JSIL Nil
N-Ovative Health m'\::f;acgclu(iier:”cg;d Common Directorship-
27 | Technology (Private) 9 0154893 P Nil
L healthcare technology JSCL
Limited :
services.
’8 Fakhr-e-.lmdad Non-.proflt charltabIAe and 0041218 Common Directorship/ Nil
Foundation social welfare services. Trustee-JSCL
A prominent Pakistani Common Directorshio-
29 | Medipak Limted pharmaceutical manufacturer | 0009170 JscL P Nil
established in 1982
. a specialized healthcare . .
30 Unlplan.Trade marketing and distribution 0016501 Common Directorship Nil
International . . JSCL
company based in Pakistan
AT O Funds under management of Funds managed by the .
31 | management of JS . - Nil
o JS Investments Limited company
Investments Limited
3B.9 FINANCIAL PERFORMANCE OF THE LISTED ASSOCIATED COMPANIES
The JS Investment Limited (the RMC) do not have any companies under their control.
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3B.10 JS INVESTMENTS LIMITED (RMC) FINANCIAL STATEMENT

JS Investments Limited

Statement of Financial Position
Ay ol Doswiniwe 31 2028

2025 2024
ASSETS NP s m') —— ot e
Non.curren! assets
Froperty ang equpyent 5 362,000,992 453 840,288 |
fntang bls ssrnin s G08,566 1.808,150
Investmnct In assoolios 10 | 1878523511 2562473078
Long % nvestmen! 2 68 000 88,000
Owlurred axstion - met 5 944 4458 292 $87 £OT C68
Long teem foanz and prapaysants & ;#uu ‘ 4:17?.,2-04
X 71,484 01 o54
Current acsots
Balances gy from funds under masagement 7 282,708,184 205,402,407
Lases and advanccs [ 18,843 642 11,200,300
Dagcals, prapayments and other recelvabies 9 207 506,612 104,302,054
Shoa terem imvestmant 1 351,355 345 126,887 620
Tusntion - rat - 0,902,079
Canh ond Dank Bslanons 13 12,702 667 42, 508 &8
V72,020,449 70,784,140
Totai assets NS, 3BT
EQLETY AND LIABILITIES
Share capital and reserves
Authar med shore caplal 2500000500 2 500,000 000
IS500d, SUbECTION AN ped-up share capiist 14 815481270 | 8184381270
Cophal re-purchase sesenve noodunt 1,261,290 1261 200
Uneppropristed prot) 1,977,127 449 1405043214
Tolal equity sind reserves 2,594,870,008 2111585074
LABILITES
Neo-curears sziinies
Lewsn butetion 18 | 198572488 | | 154,323235 |
194,572 402 154023275
Currern Habilldes
Trada 8nd othar paysloes b4 431 853 022 572805256
Short term tonmwing 18 - 900,020,000
Unciaimed dividend LT 744 a4.5men
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' JS Investments Limited
Statement of Comprehensive Income
For the year anded Decambar 31, 2025
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JS Investments Limited

Statement of Changes In Equity
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JS Investments Limited
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3C. DETAILS OF THE TRUSTEE, TRUST DEED AND OTHER DISCLOSURES

Name of Trustee Digital Custodian Company Limited
Registered Address of Trustee B1, LSE Plaza, Kashmir Egerton Road, Lahore

3C.1 ABOUT THE TRUSTEE

Digital Custodian Company Limited (DCCL), formerly MCB Financial Services, serves as the independent
Trustee for JS Rental REIT, holding custody of Units in the REIT's fund.

DCCL is Pakistan'’s first fully digital trustee, leveraging blockchain to offer automated custody, registry, and
smart contract solutions. As one of only two licensed trustees in the country, it brings credibility,
transparency, and regulatory assurance to the REIT structure.

3C.2 BOARD OF DIRECTORS OF THE TRUSTEE

1 Mr. Muhammad Faisal Janjua Independent Director
2 Mr. Muhammad Lukman Independent Director
3 Ms. Shahbano Hameed Independent Director
4 Ms. Aasiya Riaz Non-Executive Director
5 Mr. Muhammad Usman Non-Executive Director
6 Mr. Muhammad Anwar Sheikh Non-Executive Director
7 Mr. Naeem Ur Rehman Chief Executive Officer

3C.3 AUDITED FINANCIAL INFORMATION OF THE TRUSTEE

Financial Information A b YL A/
(T E)) (Audited) (Audited)
Issued, subscribed and paid-up Shares | Shares (Million) 52.27 52.27 52.27
Total Assets PKR (Million) 562.65 630.65 670.79
Net Worth PKR (Million) 522.53 600.12 606.84
Revenue PKR (Million) 98.14 119.74 127.34
Profit after taxation PKR (Million) 5.36 75.94 3.96
Profit after Tax Margin % 5.46% 63.42% 3.11%
Cash flow from Operations PKR (Million) (52.47) 18.38 27.29
Earnings per share PKR / share 0.10 1.45 0.08
Breakup Value per share PKR / share 10.00 11.48 11.61
Total liabilities PKR (Million) 40.12 30.52 63.96
ROA % 0.95% 12.73% 0.61%
ROE % 1.03% 13.53% 0.66%
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3C.4 SUMMARY OF THE SUBSTANTIVE PROVISIONS OF THE TRUST DEED

JS Rental REIT was constituted under a Trust Deed dated January 7, 2022, executed between JS Investments
Limited (JSIL) as the REIT Management Company (RMC), and Digital Custodian Company Limited (DCCL) as
the Trustee. The Trust Deed was registered under the Sindh Trust Act, 2020, and the Scheme is governed
by the REIT Regulations, 2022 as issued and updated from time to time by the Securities and Exchange
Commission of Pakistan (SECP).

The Trust Deed sets out the legal and operational framework for the REIT Scheme, including the rights,
duties, and obligations of the RMC, the Trustee, and the Unit Holders. The Scheme received SECP’s
registration approval on May 20, 2022, and commenced operations from June 29, 2022, as a Perpetual,
Closed-end, Rental REIT.

The RMC and the Trustee agreed to such appointment and further declared in the Trust Deed that:

1. The terms and conditions of the Trust Deed and any deed supplemental hereto shall be binding on each
Unit Holder, as if he has been a party to it and so to be bound by its provisions and each Unit Holder shall
be deemed to have authorized and required the Trustee and the RMC to do as required of them by the
terms of the Trust Deed and each Unit Holder accepts the Trustee and RMC to do things as required in the
terms of the Trust deed.

2. The Unit Holder will not be liable to make any payment after he has paid the purchase price of the Unit(s)
and no further liability can be imposed on him in respect of the Unit(s), which he holds.

3. The Trustee, on behalf of Unit Holders, shall hold and stand possessed of the REIT Assets that may from
time-to-time hereafter be vested in the Trustee upon trust as single common fund for the benefit of the
Unit Holders ranking pari-passu inter se according to the number of Unit(s) held by each Unit Holder.

3C.5 OBJECTIVE OF THE TRUST

JS Rental REIT is established with the objective of investing in income-generating commercial real estate
assets, primarily comprising fully developed office and retail properties. The Scheme aims to generate stable
rental income and provide consistent returns to Unit Holders in accordance with its Constitutive Documents
and applicable laws.

3C.6 RIGHTS OF THE BENEFICIARIES OF THE TRUST

The beneficiaries under the Trust are the Unit Holders who enjoy all rights in accordance with the
Constitutive Documents and the REIT Regulations. For more information, please refer to Section 11 of the
OFSD.

3C.7 OBLIGATIONS OF THE TRUSTEE

The Trust Deed executed between JS Investments Limited (JSIL) and Digital Custodian Company Limited
(DCCL) outlines the obligations of the Trustee in JS Rental REIT. As Trustee, DCCL is obligated to carry out
and ensure the following key duties:

1. Exercising due diligence and vigilance in discharging its responsibilities under the Trust Deed,
REIT Regulations, and all other applicable laws;

2. Ensuring that all REIT Assets and any interests in the REIT Projects are held in trust on behalf of
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the Unit Holders
Ensure that the title to all REIT Assets is lawfully vested in it;

Deposit all the funds received by it in relation to the REIT Scheme with a bank which has the
minimum rating of ‘AA’ or higher; or as prescribed under the REIT Regulations;

Confirming that the RMC has appointed all key parties required for the effective operation of the
Scheme, including the Auditor, Valuer, Property Manager, Transaction Advisor, and other
consultants or intermediaries as needed;

Immediately inform the SECP of any action of the JSIL RMC related to the REIT Scheme that is
reasonably expected to be in the knowledge of the Trustee and that contravenes applicable laws;

Verifying that the Information Memorandum or Offering Document (as applicable) is prepared in
accordance with the REIT Regulations and other applicable disclosure requirements; and

perform any other duty or obligation as may be imposed on it from time to time under the
Constitutive Documents and Applicable Laws.

For more details, please refer to Article 12 of the Trust Deed and the Regulation 16 of Chapter VIII of
REIT Regulation which can be accessed from secp.gov.pk/document/real-estate-investment-trust-
regulations-2022/?ind=1669723181432&filename=Real-Estate-Investment-Trust-Regulations-

2022.pdf&wpdmdl=46227 &refresh=6963f72fd76851768159023

3C.8 RIGHTS AND POWERS OF THE TRUSTEE

The Trustee of JS Rental REIT shall have all powers and rights necessary to perform its duties, functions, and
obligations under the Constitutive Documents and the REIT Regulations, which shall be exercised in

accordance with the Constitutive Documents and applicable law.

For more details, please refer to Article 12 of the Trust Deed and the Regulation 11 of Schedule-I of REIT
Regulation, which can be accessed from: secp.gov.pk/document/real-estate-investment-trust-regulations-
2022/?2ind=1669723181432&filename=Real-Estate-Investment-Trust-Regulations-

2022.pdf&wpdmd|=46227 &refresh=6963f72fd76851768159023

3C.9 OBLIGATIONS OF THE REIT MANAGEMENT COMPANY

The day-to-day management of JS Rental REIT is the responsibility of JS Investments Limited, in accordance
with the Constitutive Documents and applicable REIT Regulations. JSIL RMC's (as the REIT Management
Company) material obligations include:

a.

Conducting proper due diligence to confirm that the title of the real estate acquired for the
Scheme is free from any defects, encroachments, or encumbrances, except for those arising from
borrowing permitted under the Regulations;

Ensuring that all REIT Assets are vested in the name of the Trustee for the benefit of the Unit
Holders;

Arranging the legal transfer of real estate to the REIT Scheme, and ensuring that any such assets
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meet the eligibility criteria prescribed under the REIT Regulations;

d. Providing a written undertaking to the Trustee confirming that both JSIL and the REIT Scheme
are in full compliance with the REIT Regulations and applicable trust laws

e. Within the prescribed timelines, prepare, and transmit (via website or in printed form) or make
available on its website to the Unit Holders, the Trustee, the SECP and, where applicable, the
stock exchange(s) (including PSX) on which the Units of a REIT Scheme are listed, quarterly and
annual financial statements and other specified documents in accordance with the REIT
Regulations;

f.  Ensuring that all material contracts—including agreements for the purchase of real estate, lease
agreements, and contracts with service providers—are valid, legally binding, and enforceable by
or on behalf of the Trustee;

g. Managing the REIT Scheme in the best interest of Unit Holders, and in full compliance with the
Trust Deed, REIT Regulations, and all applicable rules, notifications, circulars, guidelines, and
directives issued by the SECP;

h. Appointing, with the Trustee’s consent, all necessary intermediaries for the efficient operation of
the Scheme, including the Auditor, Valuer, Property Manager, Transaction Advisor, Development
Adbvisor, and other consultants, as and when required under the Regulations.

i. Obtain updated rating for the REIT Scheme on annual basis, or at such other time as may be
specified by the SECP, and publish such rating in the accounts and advertising material;

j.  Determine or cause to determine the NAV of the REIT Scheme in accordance with the
Constitutive Documents and the REIT Regulations;

k. Adopt all the necessary arrangements for ensuring prevention of money laundering and terrorist
financing in compliance with Applicable Laws;

I.  Comply with the regulations of the stock exchange(s) on which the Units of a REIT Scheme are
listed (including the PSX Regulations); and

m. Any other duty or obligation as may be imposed from time to time on the REIT Management
Company under the Constitutive Documents and the REIT Regulations.

For more details, please refer to Article 10 of the Trust Deed and Regulation 15 of Chapter VIII of REIT
Regulation which can be accessed from secp.gov.pk/document/real-estate-investment-trust-regulations-
2022/?2ind=1669723181432&filename=Real-Estate-Investment-Trust-Regulations-
2022.pdf&wpdmd|=46227 &refresh=6963f72fd76851768159023

3C.10 POWERS OF THE REIT MANAGEMENT COMPANY

The REIT Management Company has all powers and rights as are necessary for performing its duties,
functions and obligations under the Constitutive Documents and the REIT Regulations in respect of the REIT
Scheme. JSIL RMC (as REIT Management Company) has the power to carry out any and all of the objects
and purposes of the REIT Scheme and request any necessary information from any Unit Holder as required
by applicable laws etc.
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For more details, please refer to Article 10.2 of the Trust Deed and Regulation 9 of Schedule-I of REIT
Regulation which can be accessed from secp.gov.pk/document/real-estate-investment-trust-regulations-
2022/2ind=1669723181432&filename=Real-Estate-Investment-Trust-Regulations-
2022.pdf&wpdmd|=46227 &refresh=6963f72fd76851768159023

3C.11 TRUSTEE AND REIT MANAGEMENT COMPANY LIMITATION OF LIABILITY AND INDEMNITY
Limitation of Liability:

To the fullest extent permitted by Applicable Law, the Trustee, the Management Company and their
respective directors, officers, employees and agents (each, an "Indemnified Person") shall not be liable to
the REIT Scheme, the Unit Holders, the SPVs (if any) or any third party for any action or omission taken by
such Indemnified Person in connection with the management, operation, business or activities of the REIT
Scheme and, where applicable, the SPVs or otherwise in connection with the Constitutive Documents or the
matters contemplated herein, or any loss due to any such action or omission, unless such action or omission
resulted from such Indemnified Person'’s fraud, gross negligence or willful misconduct.

Indemnification:

(@) To the fullest extent permitted by Applicable Law and without prejudice to any contractual, legal or
equitable rights otherwise available to the Indemnified Persons, the REIT Scheme shall indemnify and keep
indemnified and hold harmless each Indemnified Person (including former Indemnified Persons) who was
or is a party or is threatened to be made a party, to any threatened, pending or completed litigation, suit
or proceeding, whether civil, criminal, administrative or investigative, arising out of or in connection with or
relating to the management, operation, business or activities of the REIT Scheme and, where applicable, the
SPVs against any and all liabilities, claims, costs, demands, damages, losses and expenses (including legal
fees and other legal costs, amounts paid in satisfaction of judgments, compromises or settlements, fines
and penalties, and reasonable expenses of investigating or defending against any claim or alleged claim) of
any nature whatsoever, known or unknown, liquidated or un-liquidated, incurred in connection with such
legal action, suit or proceedings, provided however that any Indemnified Person shall not be so indemnified
to the extent such legal action, suit or proceeding resulted from such Indemnified Person’s fraud, gross
negligence or willful misconduct.

(b) The Management Company may enter into on behalf the REIT Scheme, and notwithstanding any other
provision of the Constitutive Documents to the contrary, contracts providing for the indemnification by the
REIT Scheme of third parties (including without limitation consultants, agents etc.) and the limitation of such
third parties’ liability to the REIT Scheme and/or the Unit Holders on such terms as the Management
Company shall deem proper in its reasonable discretion.

3C.12 REMUNERATION OF THE REIT MANAGEMENT COMPANY
The RMC is entitled to a management fee which is stated in this Offering Document in sections 3.11.1.
3C.13 REMUNERATION OF THE TRUSTEE

The Trustee is entitled to annual remuneration as specified in this Offering Document in section 3.11.7. The
remuneration due to the Trustee is payable quarterly in arrears and is chargeable as an expense to the REIT
Scheme in the relevant accounting period.
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3C.14 REMOVAL OR RETIREMENT OF THE TRUSTEE

The Trustee may be removed by SECP in the case of liquidation or in the best interest of Unit Holders
(including where the Trustee is acting in violation of the Constitutive Documents and REIT Regulations). The
Trustee may also be removed by the RMC after informing the SECP of such change along with cogent
reasons and supporting evidence.

The Trustee may, upon giving at least thirty (30) days’ notice in writing to the Management Company and
subject to prior approval of the SECP, retire from its office, provided that the retiring Trustee shall continue
to perform its functions as trustee of the REIT Scheme and to receive the remuneration until appointment
of the new Trustee with the approval of the SECP by means of a supplemental trust deed executed between
the new Trustee and the Management Company providing for the assumption of assets of the REIT Scheme
by the new Trustee. The cost of transfer of the REIT Scheme to the new Trustee shall be borne by the retiring
Trustee.

For more details, please refer to Article 13 of the Trust Deed and the Regulation 35 of Chapter XIV of REIT
Regulation which can be accessed from secp.gov.pk/document/real-estate-investment-trust-regulations-
2022/?ind=16697231814328&filename=Real-Estate-Investment-Trust-Regulations-
2022.pdf&wpdmd|=46227 &refresh=6963f72fd76851768159023

3C.15 TRANSFER OF MANAGEMENT RIGHTS OF REIT SCHEME

Management rights of the REIT Scheme may be transferred to another RMC under the following
circumstances:

i.  If the existing RMC goes into liquidation, becomes bankrupt, is subject to winding-up, or loses its
license.
ii.  Upon a Special Resolution by Unit Holders in case of fraud or material performance concerns
(RMC shall not vote or be counted towards quorum).
iii. If SECP considers further management by the RMC detrimental to Unit Holders or otherwise
inappropriate, provided that RMC is given a hearing before final action. SECP may, however, take
interim measures in the interest of Unit Holders.

The REIT Management Company may be removed or transfer rights of REIT Scheme as per the Article 11 of
Trust Deed and the Regulation 34 of Chapter XIV of REIT Regulation.

3C.16 EXTINGUISHMENT OR REVOCATION OF REIT SCHEME

The trust shall have an indicative term as may be disclosed in the IM/Offering document and the relevant
Constitutive Documents. A REIT Scheme may be extinguished by the occurrence of any one or combination
of the following events:

i.  the REIT Scheme has reached end of its life as specified in the Trust Deed.

ii.  where the Unit Holders pass a Special Resolution demanding revocation of the trust on occurrence
of material events which may affect return/viability of the REIT Scheme.

iii.  where the RMC goes into liquidation, becomes bankrupt or a liquidator has been appointed over
its assets, or its license has been cancelled or does not hold valid license unless the management
rights have been transferred in conformity with these Regulations.
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iv.

Vi.

Vii.

in the opinion of the RMC the REIT Scheme is not commercially viable or the purpose of the scheme
cannot be accomplished or its objective cannot be achieved and the Unit holders have consented
to such an action through a Special Resolution: Provided that the RMC shall not vote at such
meetings and their presence shall not be counted towards requisite voting for Special Resolution;

where applicable, in the opinion of Trustee and on occurrence of any event or circumstances which,
as per Trust Deed, triggers conditions that require the REIT Scheme to be revoked.

where the Commission deems it necessary to revoke REIT Scheme and directs so to the Trustee or
the RMC in the interest of Unit Holders; or

in case the transfer of Real Estate does not take place for any reason within the time specified under
these Regulations

Revocation or cancellation of the REIT Scheme will occur as per the procedure defined in Article 30 of the
Trust Deed and the Regulation 36 & 37 of Chapter XV of REIT Regulation.

Procedure for Revocation / Cancellation of REIT Scheme and Distribution of Liquidation Proceeds

a.

Where the REIT Scheme is to be revoked upon occurrence of events mentioned in Article 30.1, the
Trustee shall give notice to the RMC and shall publish such notice in one English and one Urdu
newspaper in respective language having circulation all over Pakistan disclosing the circumstances
leading to the revocation of the REIT Scheme.

On the date of publication of the notice under Article 30.2, the affairs of and all information relating to
the REIT Scheme shall be transferred to the Trustee till the completion of the final settlement of the
affairs of the REIT Scheme.

From the date of publication of the notice, the Units of the REIT Scheme shall be delisted from the
relevant securities exchange and REIT Scheme shall seize to carry on its business, except so far as may
be required for the beneficial revocation thereof.

The Trustee shall dispose of the assets of the REIT Scheme in the best interest of the Unit Holders and
any sale, settlement or arrangement executed by the Trustee in pursuance of revocation of the REIT
Scheme shall be binding on the RMC and Unit Holders of the REIT Scheme

The Trustee upon the commencement of revocation process shall also submit, in addition to specified
statutory reports, quarterly reports to the Commission providing details of the various steps taken by it
to finalize settlement of the affairs of the trust

The proceeds from the sale of the REIT Assets shall be first utilized towards discharge of such liabilities
as are due and payable by the REIT Scheme and after making appropriate provision for meeting the
expenses connected with such revocation and the balance amount shall be paid to the Unit Holders in
proportion to their respective interest in the assets of the REIT Scheme

In case of revocation/liquidation, sequence of claim settlement with respect to multiple types of
liabilities i.e. financing raised from banks, other financing, construction costs, Customer Advances, etc.
shall be clearly pronounced in the Information Memorandum and/or Offering Document/Prospectus.
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h. On the completion of the revocation process, the Trustee shall forward to the Commission and the Unit
Holders a report on the revocation process containing particulars such as circumstances leading to the
revocation, the steps taken for disposal of assets of the REIT Scheme before revocation, expenses of the
fund for revocation, Net Assets available for distribution to the Unit Holders and a certificate from the
auditors of the REIT Scheme. After the receipt of revocation report by the Trustee, the REIT Scheme
shall cease to exist, and the Trust shall be extinguished as per applicable laws.

Modification of Trust Deed

The Trust Deed may be amended, modified, or supplemented, provided that such amendments are carried
out in compliance with the REIT Regulations and do not prejudice the interests of the Unit Holders.

[.  The Trustee and the RMC, acting jointly, may execute a supplemental deed or addendum to modify,
alter, add to, or delete provisions of this Deed, as deemed expedient for any purpose.

lIl.  All amendments shall remain subject to the provisions of the REIT Regulations and applicable laws.
Dispute Resolution

The Parties to this Deed agree that all disputes, issues, or differences arising under or in connection with
this Deed, the Offering Document, Information Memorandum, or any other related document shall, in the
first instance, be resolved amicably through direct communication and discussions. Where such resolution
is not achieved, disputes shall be referred exclusively to arbitration in accordance with the Arbitration Act,
1940, as set out below:

I.  Arbitration Reference: Failing amicable settlement, any dispute, including matters relating to
interpretation of provisions, performance or non-performance, breach, event of default, or
compensation, shall be referred to arbitration under the Arbitration Act, 1940.

ll.  Appointment of Arbitrators: Each disputing Party shall appoint one (1) arbitrator, and the two
arbitrators so appointed shall jointly hear and decide the dispute.

Ill.  Appointment of Umpire: In case of disagreement between the arbitrators, an umpire shall be
appointed by the arbitrators. The umpire shall then hear and decide the dispute.

IV.  Binding Nature of Award: The decision of the arbitrators or the umpire shall be final and binding
on the Parties.

V. Qualification of Arbitrators/Umpire: Arbitrators shall be retired judges, senior chartered
accountants, CFA charter holders, senior lawyers, or senior retired bankers. The umpire shall be a
former judge of the Supreme Court or High Court.
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4. PRINCIPAL PURPOSE OF THE OFFER

The principal purpose of the Offer for Sale is to divest the holding of JS Land Private Limited, the initial unit
holder of JS Rental REIT, through a public offering and listing on the Pakistan Stock Exchange (PSX). This
listing enables the sponsor to partially exit its position while providing broader access to a professionally
managed, income-generating commercial real estate asset.

A. Regulatory Compliance

The Offer is being made in accordance with Regulation 7 of the REIT Regulations, 2022, which requires
listing of a REIT Scheme within three years of Financial Close. The REIT Management Company has obtained
all necessary regulatory approvals and is proceeding with the listing in line with applicable requirements.

B. Enhance Transparency and Governance

JS Rental REIT operates under SECP oversight and is managed by an independent trustee. Listing on PSX
introduces additional regulatory obligations, including periodic disclosures, financial reporting, and unit
pricing updates, thereby enhancing transparency and aligning with PSX's listing standards.

C. Improve Liquidity and Price Discovery

Listing will facilitate real-time, market-based price discovery through daily trading, offering liquidity to
existing unit holders and increasing attractiveness for institutional and retail investors seeking listed real
estate exposure.

D. Strengthen Brand and Market Positioning

The public listing will elevate JS Rental REIT's profile within Pakistan’s capital markets, reinforce its credibility,
and support future expansion as a structured and transparent commercial real estate platform.

4.1 POST ISSUE MATTERS (REPORTING & EXIT OPPORTUNITY)
a. Post Issuance Reporting Requirements as per Regulation 16 of Public Offering Regulations
Not Applicable
b. Exit Opportunity Mechanism as per Regulation 16 (a) of Public Offering Regulations

Not Applicable
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4A. VALUATION SECTION

JUSTIFICATIONS GIVEN BY THE CONSULTANT TO THE ISSUE, IF ANY OR THE ISSUER IN SUPPORT
OF THE OFFER. THE JUSTIFICATION INCLUDE APPROPRIATE VALUATION MODELS, INCLUDING THE
DISCOUNTED CASH FLOW (DCF) MODEL, DIVIDEND DISCOUNT MODEL (DDM), AND/OR GORDON
GROWTH MODEL (GGM).

Disclaimer:

“the offer price is set by the Issuer and Consultant to the Issue using appropriate valuation models, and that
the Commission and Securities Exchange have neither assessed nor validated the pricing or the underlying
valuation model. The Commission and Securities Exchange do not assess, validate or endorse the price of a
transaction, as pricing is purely a function of market forces.”

4A.1 (i) VALUATION - NET ASSET VALUE

Oceanic Surveyors was appointed as valuer by RMC and on completion of three years as valuer has been
replaced with the appointment of Savills Pakistan Private Limited as valuer in compliance with Regulation
15(1)(viii) and 17(i) of the REIT Regulations to carry out the valuation of the Real Estate for the purpose of
calculating Net Asset Value (NAV).

Accordingly, Savills Pakistan Private Limited has conducted an independent valuation of the Real Estate as
of June 30, 2025. The valuation report was submitted by the Valuer on August 07, 2025.

The Valuer conducted the valuation based on the Income Capitalization Approach, being the most
appropriate method for income-generating properties. This approach estimates the fair market value by
capitalizing the Net Operating Income (NOI) of the property using an applicable capitalization rate. It
captures the property's rental income potential and long-term cash flows more accurately than other
valuation methods and is therefore considered suitable for determining the fair market value for REIT
purposes.

Valuation Method ‘ Survey Dated Floors

The building comprises 22 floors, of
Income which seven floors are included in
Capitalization June 30, 2025 | the JS Rental REIT's asset portfolio.
Approach These consist of the 9th to 13th

floors and the 19th and 20th floors.

81,270

(7-Floors) 2,253,636,935/-

Based on the above valuation, the total number of units outstanding is 214,551,207, as per the auditor’s
certificate on Paid-Up Capital dated October 24, 2025. As per the latest valuation report conducted by the
Valuer dated June 30, 2025, the Net Asset Value (NAV) per unit has been assessed at PKR 10.50.
Accordingly, the Offer Price of PKR 10.70 per unit is aligned with the latest NAV, as reflected in the
auditor’s certificate on break-up value dated October 24, 2025, define below

Total Unit Holders Fund 2,312,300,882
Issued Number of Units 214,551,207
NAV per unit PKR 10.78 (24 October 2025)

The detailed valuation report supporting this valuation approach is provided in Appendix 3.
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DCF

Risk free rate Rf 11.00%'6
Market Risk (Rm- o/ 17
Premium Rf) 6.00%
Beta 0.24'8
Cost of Equity Re 12.42%
Terminal Growth 4.00%
Rate

Valuation Date

30-Jun-26

30-Jun-27

43S Investments

30-Jun-28

30-Jun-29

30-Jun-30

Free Cash Flow
Based on CF:
Net income for

the year after 179,646,935 183,786,293 262,604,908 289,035,361 318,107,958
tax

less unrealized FV gain on (154,147,230)  (69,637,381)  (71,726,503)  (73,878,298) (76,094,647
Investment Property

Amortl.zatlon of deferred 1931583 i ) i )
formation costs

Add: Decrease

in Working 0 0 0 0 0
Capital

Net Capex - - - - -
FCFF 27,431,288 114,148,911 190,878,405 215,157,063 242,013,311
Discount Factor 0.94 0.84 0.75 0.66 0.59
PV of FCFF 25,871,543 95,763,533 142,441,796 142,819,829 142,897,428
Sum of PV of FCFF 549,794,130

Estimated Terminal Free Cash Flow 251,693,844

Terminal Value 2,988,855,646

PV of Terminal Value 1,764,778,071

Enterprise Value 2,314,572,200

No. Units 214,551,207

Per Unit Value 10.79

16 Rf is based on the prevailing yield of five year Pakistan Investment bond implying the time horizon for equity

investments which is typically 3-5 years

17 Equity Risk Premium has been derived from the implied equity return over the past 20 years. which has averaged
approximately 6.00% above the average long-term Govt bond yield.
18 The equity beta has been estimated by un-levering the betas of comparable companies within REIT sector and deriving the average industry beta.
19 A terminal growth rate of 4% is applied, supported by long-run historical data showing Pakistan’s real GDP growth

averaging roughly 4% over the 1990-2025 period
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4A.1 (lll) VALUATION - DIVIDEND DISCOUNT MODEL:

Risk free rate Rf 11.00%2°

Market Risk (Rm- o/ 21

Premium Rf) 6.00%

Beta 0.2422

Cost of Equity Re 12.42%

Terminal Growth 4.00%23

Rate

Valuation Date 30-Jun-26 30-Jun-27 30-Jun-28 30-Jun-29 30-Jun-30
Dividend 30,424,714 114,148,911 190,878,405 215,157,063 242,013,311
Discount Factor 0.94 0.84 0.75 0.66 0.59
PV of FCFF 28,694,762 95,763,533 142,441,796 142,819,829 142,897,428
Sum of PV of FCFF 552,617,348

Estimated Terminal Free Cash 251693844

Flow

Terminal Value 2,988,855,646

PV of Terminal Value 1,764,778,071

Enterprise Value 2,317,395,419

No. Units 214,551,207

Per Unit Value 10.80

4A.1 (IV) JUSTIFICATION FOR THE OFFER PRICE:

The Units of JS Rental REIT are being offered at an Offer Price of PKR 10.70 per Unit, is consistent with the
latest Net Asset Value (Break-up Value) of PKR 10.78 per Unit, as certified by the Auditor on October 24,
2025.

The Net Asset Value (NAV) approach remains the most suitable method for valuing JS Rental REIT, as it
directly reflects the fair value of the underlying income-generating real estate assets, net of liabilities, and
captures realizable value. Given the stabilized and income-generating nature of the REIT's portfolio and its
ongoing profitability, NAV is considered the primary valuation reference.

The Discounted Cash Flow (DCF) and Dividend Discount Model (DDM) methodologies have been presented
for reference purposes only, resulting in an indicative value of PKR 10.79 per Unit under the DCF method
and PKR 10.80 per Unit under the DDM method, as compared to the Offer Price of PKR 10.70 per Unit.

In accordance with the REIT Regulations, dividend distributions are indicative and non-binding and may
vary depending on the REIT’s performance, prevailing market conditions, and the recommendations of the
Board.

20 Rf is based on the prevailing yield of five year Pakistan Investment bond implying the time horizon for equity
investments which is typically 3-5 years
21 Equity Risk Premium has been derived from the implied equity return over the past 20 years. which has averaged
approximately 6.00% above the average long-term Govt bond yield.
22 The equity beta has been estimated by un-levering the betas of comparable companies within REIT sector and deriving the average industry beta.
23 A terminal growth rate of 4% is applied, supported by long-run historical data showing Pakistan’s real GDP growth
averaging roughly 4% over the 1990-2025 period
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Some of the qualitative features of JS REIT justifying the valuation are deliberated below:
4A.2 INTERNATIONAL STANDARD GOVERNANCE

JS Rental REIT is managed by JS Investments Limited (JSIL), a licensed REIT Management Company regulated
by the Securities and Exchange Commission of Pakistan (SECP). JSIL is a subsidiary of JS Bank Limited and
forms part of the JS Group, ultimately owned by Jahangir Siddiqui & Co. Ltd. (JSCL) - a prominent financial
services group in Pakistan.

The REIT operates under a structured governance framework, with asset ownership held by Digital
Custodian Company Limited (DCCL) on behalf of unit holders. Independent third parties including the
valuer, auditor, and legal counsel are engaged to ensure regulatory compliance, transparency, and
operational oversight in accordance with SECP regulations.

The Board of Directors of JSIL, comprising experienced professionals from the financial and investment
sectors, plays a central role in strategic and risk oversight. Further details on the Board and management
team are provided in Section 7 of this Offer for Sale Document.

4A.3 REIT ASSET VALUATION

L L —
Measurement Value Assessed Value
e R Sqh) (PKR per Sq. ft.)  (PKR)
Value of 9th Floor (Grey 11,610 27,730.244 321,948,134
Structure)
Value of 10th Floor 11,610 27,730.244 321,948,134
(Grey Structure)
Value of 11th Floor 11,610 27,730.244 321,948,134
(Grey Structure)
Value of 12th Floor 11,610 27,730.244 321,948,134
(Grey Structure)
Value of 13th Floor 11,610 27,730.244 321,948,134
(Grey Structure)
Value of 19th Floor 11,610 27,730.244 321,948,134
(Occupied)
Value of 20th Floor 11,610 27,730.244 321,948,134
(Occupied)
Total 81,270 2,253,636,938

4A.4 LEASE RATE COMPARABLE

Particulars Rate per Sq. ft per Month (PKR)

Ocean Tower 280
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Sumya Tower 200

Progressive Plaza 150

Beamount Plaza 200

Dawood Centre 260

PIDC House 250

Shaheen Complex 230

Marina View 380

Emerald Tower 270

The Centre (floors under JS Rental REIT) 231

4A.5 STRONG MANAGEMENT & INVESTOR CONFIDENCE

JS Rental REIT is managed by JS Investments Limited (JSIL), the oldest private-sector REIT manager licensed
by SECP and part of the JS Group. Asset ownership is held on behalf of unit holders by DCCL Trustee.
Independent valuer, auditor, and legal counsel ensure adherence to regulatory standards and transparency.

4A.6 INCOME-GENERATING ASSETS

The scheme is anchored by The Centre, a landmark commercial property in Saddar, Karachi, offering office
and retail space with a diverse tenant base and stable rental income. The operational nature of the asset
reduces execution risk and enhances predictability of returns.

4A.7 DIVIDEND POTENTIAL

Given the rental-income-first model, JS Rental REIT is expected to yield regular dividends while offering
NAV growth. The immediate income-generating capability makes it attractive for investors seeking periodic
distributions.

4A.8 POST-OFS FREE FLOAT OF REIT SCHEME

Free Float No. of Units (Million) % of Unitholding
Held by Strategic Investor (JS Lands Private Limited) 148,854,038 69.38%

Held by Investors / Accredited Investors and
General Public — Free Float

Total 214,551,207 100%

65,697,169 30.62%

Free Float: It is pertinent to note that none of the Investors will have any regulatory or contractual lock-in
restrictions on the sale or transfer of their Units post-listing. Accordingly, their holdings will form part of
the free float. A free float of approximately 15.62% is expected at the time of listing, which will significantly
enhance liquidity and tradability of the REIT Units.
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4A.9 PEER COMPARISON

There are limited listed REITs in Pakistan, with Dolmen City REIT being the primary competitor to JS Rental
REIT. Dolmen is a rental REIT with a mature portfolio of fully leased commercial properties generating stable
income. JS REIT is a perpetual hybrid REIT focused on large-scale development projects, while Globe
Residency REIT is a limited-life developmental REIT engaged in residential apartment construction and sale.

TPL REIT is a developmental REIT by TPL Properties, targeting large-scale mixed-use commercial and
residential projects. Image REIT is a hybrid REIT combining both rental and developmental components,
with projects in mid- to high-end residential and commercial real estate.

JS Rental REIT is a perpetual rental REIT backed by a partially leased Grade A commercial building in Karachi.
With additional floors recently added to its portfolio and leasing in progress, JS Rental REIT offers investors
exposure to a growing income-generating asset with potential for enhanced returns as occupancy increases.

A brief comparison of JS Rental REIT with other listed REITs in terms of pricing and valuation multiples is
shown below.

Globe

. . JS Rental . Dolmen
Peer Comparison Unit REIT Residency City REIT TPL REIT
REIT
Earnings per unit as of 30th June 2025 PKR 0.07% 3.85 3.60 0.41 0.23%
Book value per unit as of 30th June PKR | 10712 14.15 34.41 18.29 12177
2025
Market value per unit as of October 28
24, 2025 PKR 10.70 19.63 31.56 12.76 10.45
P/E multiple Times 152.86 5.10 8.77 31.12 45.43
Average P/E multiple (including JS .
Rental REIT Fund) Times 48.66
Average P/E multiple (excluding JS .
Rental REIT Fund) Times 2261
Median P/E multiple of the above Times 19.94
KSE-100 Index P/E multiple as of )
October 24,2025 Times 850
P/B multiple Times 1.00 1.39 0.92 0.70 0.86
Return on Equity as of 30th June 2025 % 0.01 0.27 0.10 0.02 0.18%°
Return on Assets as of 30th June 2025 % 0.01 0.10 0.10 0.02 0.183%°
Free Float - Units Million 33.5%" 63 556 1,192 96.5
Free Float % 30.62% 45% 25% 65% 35%

24 JS Rental REIT earning per unit is based on audited financial certificate as of 24th October, 2025.
25 Image REIT earning per unit is based on audited financial statement of 2024.
26 JS Rental REIT Book value per unit is based on auditor certificate on break-up value as of 24th October, 2025.
27 Image REIT Book value per unit is based on audited financial statement of 2024.
28 JS Rental REIT Offer Price
29 Image REIT ROE is based on audited financial statement of 2024.
30 Image REIT ROA is based on audited financial statement of 2024.
317 Post offer Free Float of Units of JS Rental REIT.
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5. RISKS

INTERNAL RISK
5.1CREDIT RISK

Credit risk is the risk of loss arising from default by a creditor or counterparty. In this case, default may occur
due to the tenants' non-payment of rent.

Existing long-term tenancy agreements with corporations and businesses which possess strong brand
names will be novated to JS Rental REIT for the subject property. Further, the existing tenancy agreements
provide for the landlord to terminate the agreement in case of non-payment of rent. Furthermore, all
tenants well-reputed, international, multinational and local brands/corporates, capable of honoring their
obligations towards rental payments of the property.

5.2LIQUIDITY RISK

By investing in the REIT Units, investor assumes the risk of not being able to sell the REIT unit without
adversely affecting the price of the instrument.

Listing on the Stock Exchanges where adequate liquidity is available, provides the investor a chance to
sell the Units at a fair value.

5.3DEPENDENCE ON ASSOCIATED COMPANIES

A significant portion of the REIT's rental income is derived from associated companies, such as Jahangir
Siddiqui Co. Limited and JS Investments Limited. This dependence increases revenue concentration risk and
may result in cash flow volatility if these entities experience operational or financial difficulties.

5.40CCUPANCY RISK
Risk of occupancy levels dropping in the future.

There is a high switching cost involved for tenants to relocate. Moreover, The Centre carries a strong brand
as the premier building in Karachi with widespread interest in potential tenancy in the pipeline.

5.5NATURAL CALAMITY RISK
The risk that an earthquake, fire, or any other natural disaster may affect the project.

The building structure of The Centre project is earthquake-resistant to UBC 2B level (moderate to severe
seismic risk, up to 7.5 on the Richter scale). It complies with all structural standards and the project real
estate assets are covered by comprehensive insurance.

5.6COMPLIANCE RISK
Operations of REIT Scheme are subject to regulatory requirements, which are as follows:

PSX & SECP: As a listed REIT scheme, JS REIT would be subject to regulatory requirements set by PSX &
SECP. In case of non-compliance, JS REIT may be placed in the Defaulter Segment, which may potentially
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hamper or suspend trading in units of JS REIT Fund, thus resulting in liquidity risk for the investor. REIT
Scheme can also be delisted due to non-compliance. At the same time, SECP can also take actions against
the REIT Scheme in case of any non-compliance related to the REIT Regulations.

Furthermore, as part of consideration as a REIT Scheme, for tax purposes, JS REIT is required to payout 90%
of its taxable income to investors. There may be times where JS REIT may not have disposable liquidity to
make such a payout, which could expose it to a higher tax charge.

5.7CONFLICT OF INTEREST RISK

There are several associated companies involved in the operations of the REIT, including property manager,
tenants and service providers. Transactions with related parties may not always be on arm’s length terms,
and there exists a risk that such relationships could lead to actual or perceived conflicts of interest adversely
affecting unit holder value

5.8SPONSOR DEPENDENCE

The REIT Scheme is backed and managed by a family-owned business with concentrated control. Any
adverse developments concerning the Sponsor or key personnel, including reputational harm or loss of
leadership, may significantly affect investor confidence and the REIT's stability.

EXTERNAL RISK
5.9MARKET RISK

The Fund’s NAV may react to the stock market movements. The investor could experience fluctuation in the
unit trading price in response to factors such as economic and political developments, changes in interest
rates and perceived trends in the stock and real estate market prices.

Real Estate being the underlying asset, the volatility in NAV and resultantly in Unit prices is likely to be low,
thereby giving reasonable assurance to investors of a steady return.

5.10 CHANGING REGULATORY POLICIES

Changes in the regulatory framework regarding real estate sector and especially changing dividend policies
will impact the value of unitholders.

5.11 ECONOMIC RISK

Growth in the real estate sector is largely dependent upon the economic conditions prevailing in the
country. An economic slowdown in the country may adversely affect the growth and performance of real
estate.

5.12 INTEREST RATE RISK

While the scheme currently has no borrowings, any future debt (e.g., bridge financing or expansion plans)
will be sensitive to fluctuating interest rates, especially in a high-rate environment.

5.13 INFLATION RISK

The JS Rental REIT Fund is exposed to inflation risk, as rising inflation can increase property-related expenses
such as maintenance and utilities. If rental income does not keep pace with these rising costs, the fund’s
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profitability and cash flow could be affected. Additionally, higher inflation may reduce tenants’ purchasing
power, leading to lower demand for rental spaces and potentially higher vacancy rates, which can further
impact rental revenue.

5.14 REGULATORY AND LEGAL RISKS

REIT Funds are subject to regulation by laws and regulations at the local, and national levels. Any changes
in government rules, regulations, and fiscal policies including those of changes in taxation, REIT Regulations,
environmental and zoning law, or the interpretation of such laws by regulators, may hinder the performance
of JS RENTAL REIT. In Pakistan, REIT Funds enjoy several tax incentives which may be impacted by any
adverse changes in taxation legislation that may hamper the return on investment for Unitholders.

The local legal system may exhibit inefficiencies and uncertainties, with occasional inconsistent
enforcement. Laws and regulations may change unexpectedly, and market practices may not always align
with statutory requirements. Legal proceedings involving rental property matters can be protracted, with
dispute resolutions potentially extending over several years.

5.15 COUNTRY RISK

Country or Political risk is a significant risk considered by foreign investors. It is the uncertainty of returns
by the possibility of a major change in the political or economic environment of the country such as:

e Breakdown of law and order, war, disaster

e Any governmental actions, legislative changes, or court orders restraining payment of rents or
dividends or sale/transfer of property, or imposition of taxes

e Expropriation of assets
5.16 RISK RELATED TO PROPERTY OWNERSHIP

Real estate assets carry varying degrees of risks in respect of property ownership. Defected title or litigation
on the real estate asset under consideration will render real estate not transferable in the name of JS RENTAL
REIT. To mitigate this risk, an acquisition arrangement with the real estate owners will only be proposed
after comprehensive due diligence, receipt of the requisite approvals, and NOCs under applicable law.

5.17 CAPITAL MARKET RISK

Following listing on the securities exchange, the market price of units of JS Rental REIT Fund will be
determined by market forces, which may be influenced by local and international socio-economic
conditions, movements in capital and money markets, and the fund’s own financial and operational
performance. As a result, the unit price may fluctuate and may not always reflect the underlying net asset
value of the fund.

NOTE: INVESTMENT IN THE REIT SCHEME IS SUBJECT TO RISKS. IT IS STATED THAT ALL MATERIAL RISK
FACTORS HAVE BEEN DISCLOSED AND THAT NOTHING HAS BEEN CONCEALED IN THIS RESPECT.
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CERTIFICATE BY CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER OF THE RMC

~#JS investments

Setiod \osaanrestty for ¢ Batler Fore

JS Investments Limited
The Centre, 19th Floor,

Plot No. 28, S8-5,

Abdullah Haroon Road,
Saddar Karachi-74400,
Pakastan.

www jsil.com

UAN: (492 30 111222626

Centificate by Chief Exacutive Officer and Chief Financial Officer of the RMC

Weo heing M3t Zehre Mankam, the Chief Executive Officar and Rahesl the Chisf Finandal Oficer of IS
Investments Limited (REIT Management Company| accept absolute responsiblity for the disclosures
made in the Offer for Sale Dotument. 'We hereby certily that we have reviewed the Offer for Sale
Document and that it contalns all the necessary information with regard to the offar and conssiuses full,
true and plain disciosunes of all material facts relating to the wnits being offerad through this Offer for Sale
Document and that aothing has been concasled.

Toe information contained in this Offer for Sale Document s true 3 cormet 1o the best of our knowledgs
andl 1he opinkons and interds expressed horain ane honestly held.

Thare are no other Bacts, the omission of which makes this Offer for Salo Documest &s & whobks or oy part
tharaol mislaading

For and oo behalf of
1S vestmests Urnited
(REIT Management Compary)

st Zehrs Mankan) faheel
hief Execution Officer Chief Rnancisl Officer

Dt Dt TN YD
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CERTIFICATE BY THE OFFEROR - JS LANDS PRIVATE LIMITED

VAN

I L Pvnemd Laaited
TheCawre Motin, 6 55
A AN s i
Seble S Ve

—niiowy
UM 221 S

Certificate by Chief Executive Officer and Chief Financial Officer of the Oiferor

Vie baing Mubammad Aamir Shafig, the Chef Executhe Officer 3nd Syed Wahluddin Axmee, the Cheef
Financis Officer of JS Lands Private Linsited arcept absoite responsibility for the disciosuros made in the
Offarfor Sale Document. We heraty cartify that we bave reviawad the Offer for S Docwnent and that
i1 Lontaies all the recessary Information with regard (0 The offer and constitutes full, true snd plen
dedasures of all matesial facxs relating to the units baing otfered through this Otfer for Sale Decunent
and that nothing has been concraled.

The infomeation contained In this Offer for Sale Documwnl is true and correct ba the bost of sur knowledgs
and the opimons and intends exarossed horain are honestly heid

There are N0 other facts, the omission of which makes this Odfer for Sake Document as a whole ar any part
thareot misinading,

For and on beball of
15 Lomdts Private Limited

Minammad Aamic Shatig \ S \
Chiof Exscutove Ofton : Chiof Financlal Officer

Dute: October 29, 35 2¢ ': )

. ( '
h\.‘\l iz |
*-i

' \
/
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CERTIFICATE BY REIT MANAGEMENT COMPANY

#JS invesiments

Ferttry Somwatyrreerex for o1 DS Agngrm

IS Investments Limited
The Contre, 19th Hoay,

Plot No. 28, 58-5,

Abdullah Haroon Road,
Saddar Karachl- 74400,
Fakistan,

wvw jsllcom

UAN: (192 21) 111222406

CERTIFICATE BY REIT MANAGEMENT COMPANY

We, the undersigred, hereby confiem 1hat the relsted parties of IS5 Imvestments Limited |the 2E0
Management Company) associated with the 1S Aental BEIT (*REIT Scheme”| are capable of perfarming
1hwir duties i relation 1o the REIT Schame independontly of theik other basiness Interests.

For and oo bebayl! of

1S Investments Limited

|REIT Managemant Compary)

M3t Zehra Mankani Rahoet Muhammad Khawar lgbal
Chief Executive Offosr Chief Rnincial OMoae COO0 & Comgparny Secretary

Oate: October 31, 200%
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UNDERTAKING BY THE REIT MANAGEMENT COMPANY AND ITS SPONSORS

ASE4GSR44
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UNDERTAXING RY THE COMPANY AND ITS SPONSORS

The REIT Managermatt Compary (RAC] and 5 Spotuns insertshe that

(4] Nemver WAC mur ity Srechars, Sp0ss0n, or wbstantal shaccholders have been harcsing the ofMcs
of threcions, o Mave bost) Sa0mese of oubata rafal shaneho Mers m sty compary:

b WK has baen dectared detuidler by the secstities matange: or

b mmmmmmw«mnmmmmm
S0 any vther reglitered stock eactenge of Paklstan

€ Which hes Been 2elimed by & securitn eschango due 10 Aastomplesce of By

Rt
] N of (be 50085065, Salitintial srarmaolders, ANOI0r Of managermmnt of the COMEITY 35 ek
ammu—lwumm-mhnnmbmmwmw
n sy fraudulest actMity, The canpany b made ol discosire siparding anyor ofl cases in
selation 10 imacharment uf the person samad 3bove In any leged fraussent activity wikh &
sendnrg bufoce amy Caurt ot Law/Reguietony Sodyirvestpntion Agercy b of Outsie =f the

-
Tor and g Sotal! of > 4 Q‘&~
1S Insestmests Urreted g\ N 1
{REIT Managurnent Cosmarany] S Th o
- A T 'J""\.‘—'-uﬂ
W ‘l:l' "v\pu:..;:'_ l
=9  _\p
IFFAT TEHRA MANKAM \v:{;,-.{/"j RANEEL
CHEF DXIOUTIVE DFRICER CHEF FINANCAL Orricea
B NVESTAMEXTS UMITRD IS TNESTVENTS LI ITED
TREIT MAMAGEMENT LMITED) [REIT MANAGERMENT LINITED)
/| AYTESTED
R P S TPt i auRES
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UNDERTAKING BY THE OFFEROR - (JS LANDS PRIVATE LIMITED)

ASE49946 QEETTTSTHHAT BT ] T

oot Mg voon T P Samp Olfics, Lt Cm
ATIF SUSRALN e of e 2 % 08 M
STAMP VENROR Puper tmend = Faww Peaseer AV [Lotger No 21068, -
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UNDERTAKING DY TME COMPANY AND (TS SPONSORS

B Land Private UmBed 20d ity Spaeans urdectabe hiat

(2] Neithar cfferor, nor s Grecton, sotseey, or wostantlel sharedelders have bees hoidng tre
ofMee ouumr:,crhnbemm:msmumlm*m-ow compary.

& Which bas bisen declared defirler Iy e securtios sacharge; o
B Whose TRE Certifizate has Seen cancelind or forfeited Sy the securtties exrhange. PMEX
of ety athor re@stored Hock exchmge of Pakistan
€ WHh has Sewn deinted By 2 socuriies wchange dim th soncompbance of M
regulations.
[Z1 Nomw of the spanmmn, subsiantial sharsholiees, drwctons or management of the comedny us wal
ntkmhﬂmmwwmmﬂmmmmmbdmw
i ary faudelent actiety, The company has made Nl Sstiosure regeeding soyfor sl cases by
elisun 19 evolvemest of the person namad absve o sy allsged faudulent sciity which b
perding tefore sty Court of Lim/Ragutatary Body) weshgation Agency in or astuite of the

courtsy;
Far 301 e batall of
5 Lands Private Unnited LB

o & /
VAMAMMAD AAMIR SHAFIQ v SYED ATMEE
QMEF EXECUTIVE OFFKER CHIEF FINANCIAL GFRICER
15 LANCS PRVATE LIMITED 5 LANDS PRWVATS UMITER

'/'
oate: DX T3 22 | ATTESTED
- 'mgm. Qu |

g Sanh

v
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STATEMENT BY JS RENTAL REIT

#JS Investments

Fahwe

1S iovestments Limited
The Certtre, 1941 Flooe

Plot No, 28, 585,

Abduabah Haroan Road,
Soddar Karathi - 74400,
Pakatan

wwachiicom

UANE (492 21 114220 626

STATEMENT BY THE ISSUER

The Chdef Exacutive

Pakistan Stock Fxchange Limlted
Stock Exchange Bullding

Stock Exchange Read

Kacachi

Ort DESET of IS Rental REIT Fund, |"JISRR”), we heretry confirm that afl materis! mformation as required
under the Companies Act, 2017, the Securities Act, 2018, the Public Offering Regfations, 2017, RET
Pegfation 2022 snd the Listing of Cosnpanias and Securities Regulations of the Fakstan Stock Exchange
Limited have bean disclosed (n the Offer for Sale Document and that whatever is stated in Offer for Sale
Document and the suppoeting documaents is true and coerect to the best of our knowledpe and belief and
that nothirg has been concealed,

For and on beha of the
15 lewestments Umited
(REIT Managesnent Compamy)

> P

SFFAT ZEHRA MANKANI RAHERL

CHIEF EXECUTIVE OFFICER CHIES FINANCIAL OFFICER

1S INVESTMENTS LINITED 15 BVESTMENTS LIMITED
{REIT MANAGEMENT LIMITED) (REIT MANAGEMENT LAATED}

Date: March 13, 2026
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STATEMENT BY THE OFFEROR

Z)S

A5 Lmns [Pt Limdid
L0h Mees e Dt

LR TR S R
ALIRAY vca B
Oty Gaarw Padius
A

URE sz

STATEMENT BY THE OFFEROR

The Chief Executive

Pakistan Stock Excharge Limited
Stock Exchange Bulding

Stock Lxchange Road

Karachi

A5 the offeror, we hersly confiom that all matesal inforration as requircd under the Companies Act,
2017, the Securities Act, 2015, the Public Offering Regulstions, 2017, RETT Regulation 2022 and the Lsting
©f Comparves and Securities Regulstions of the Pakistan Stock Exchang= Limited have been disclosad in
the Offer for Sale Document ani that whatever |5 stated in Offer for Sale Document and the suppaorting
documants is true and comedt (o the best of our knowledge and belief and that nothing has been
concedled.

For and Bahal of the
15 Lands Private Limited

S

MUHAMMAD AAMIR SHAFIQ SYED WAHIUDOIN AZMEE
CHIEF EXECUTIVE OFAICER CHIEF FINANCIAL OFFICER
1S LANDS PRIVATE LIMITED 15 LANDS PRIVATE LIMITED

Date: March 13, 2026
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6. FINANCIAL INFORMATION

6.1AUDITORS REPORT UNDER CLAUSE 1 OF SECTION 2 OF THE FIRST SCHEDULE TO THE PUBLIC OFFERING
REGULATIONS, 2017 FOR THE PURPOSE OF INCLUSION IN THE OFFER FOR SALE DOCUMENT OF JS
RENTAL REIT.

& GrantThornton

BAS/CAM/28/51020/3
Gront Yhormton Anjum

Qaotabwer 29, 2025 :':'J""r

t o Plood,
Modiern Motors Houss,
Rt Rl
Earorrd, Sosnion

The Board of Diccceomn

IS Tavestments Limdsced

(The Management Company)

The Centre, 19cth Flooe, Mor ¥ 28 SRB-5
Abdullah Huroon Road, Saddar T o221 387290108
Kaenchi

Diear Members of the Board

Auxclitoe’s certificase on financial infounation s requited under section 2(1) of the Gt
schedule o the Public Offering Regulations, 2017

We have bemn requested 1o peovide vou with o corrifsoate on the anmesed staterment wisich
contsins the peofies and loxeee and axeete and labilives of the |8 Renl RETT (ihe Scheme)
ard the deenils of dividesd pasd s regaired under Claase 1 of secton 2 of ihe Mt Schedule
1 the Pablic Offerng Repulasons, 2017 (the Rugalations)

Scape of certificase

We undemsiand that this certificae is being ured in oor capacity as staticoey auditons, sod we
ace regoired 10 isese a centificare on the accursmcy of the informaticn sumnarived in the
annexked eacement.

The Secuntes snd Exchange Commigsion of Pakistan (SECP) unders section 201} of the Fist
Schodule of the Public Offcring Regulations, 2017 requites that & seport to be made by
aucitnre (wha thall be named i the Offee for See Docament) lmmediately preceding the
waue of prospecns with scapecr 1o the Follawing.

s Profts and losses and sssets and habilines of the Scheme as a whale foe the yenes ended
June 30, 2023 and June 30, 2025; and

b densls of dividend paid by the RUIT dusing the pears ended fuoe 30, 20249 sod June X,
X125

M Beile

apeIn - 24

It s tbc xuponuhxhty af the uunq;nmm 1 peepare the nmnx:d stateonent baved on the

L cka 1 of secuon 2 of che Regalatians and 1o
enmare complance with the nqmrrmrnn of other laos and regrlariony 1o the Scheme, This
cervificate does not relieve the management of its responsibibinies,

e ———— - prontthornton. pk
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& GrantThornton

Auditor’s respansibility

Our respoesibdity Is ro certify the sccuracy of the Infoemxtion appeardng in the annewcd
staterment s recquired under section 2(1} of the First Schedule of the Regulitons in
sccordance with the Guileine o lue of Coafeates or Spwia! Prgose &y Fraoiang Clarsersd
Acnatan! Feemer' saoed by the [nstioare of Chartered Accountants of Pakistan, Our
verification was limiced to the procedure a5 mentioned below:

o Apreed the informanon abour profits and losses snd assens and Babilines included in the
annesed Statement with the sodaed financial stazemsenta of the Scherme for the yesrs
ended June 30, 2024 and June 30, 2025, and

*  Apreed to the details of dividend paxd by the REIT dunag the vears ended Jane 30, 2024
and June 30, 2023 with the sudited financial starements of the Scheme far the yeas endad
June 30, 2024 and June M, 20125

Cerificare

Based on the procedures mentioned above, we cemify that the informadon conuined in the
annexed staternent about the profits and losses and assets and labilities of the Scheme and
the detadls of dviderd pasd is in agreement with the respective audited fnarcia! statements of
the Scheme.

Restriction on use and distribution

This certificate 13 being issued in the capacity of statutory auditar on the specal reguest of the
Management Company of the Scheme in redation to the requircments under seetion 2(1) of
the First Schedule of the Regulations for the pus of incl i prospectus and for
oaward submission 1o the Pakistan Stock Exchange Limited (PSX) and is not to be used or
disrributed foe any other purpose. This certificare is restricted o the facts sated beeein and

the snexed stement.

Yours truly

\ —
O/"\ML' r\‘\-.¥_— Pﬁ'r ‘I" a
Chartered Accountsni

Karachi
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1S RENTAL REIT

]S investments

L R R

STAETEMENT OF PROFITS AND LOSSES AND ASSETS AND LIABILITIES AND THE DETAILS

OF DIVIDEND PAID
AS AT JUNE 30, 2025

STATEMENT OF FINANCIAL POSITION

Assets

Non-current assct
lawesement propeery
Deferred formation cost
Total non-~current assets

Current assets

Bank balances

Rent cccavables

Prepayments and other receivables

Total current assets

Total assets

UNIT HOLDERS' FUND AND LIABILITIES

Unit holdess' fund

REPRESENTED BY:

Freued, subecobed rod paid up uans

(202,451 K38 unied)

Unappeoprated profe

Toral unit holders’ fund

Current Habilitics

Papable to |S [avestments Limited- REIT Management Company

Payable 1w Digital Custodan Company Limited - Troastee

Annual fee payable to the Securites nod Exchange Commission
of Paksstan

Acensed expenses aned other labdioes

Tatal Cuseent Habilities

Contingencics and commitments

Toral enit holdens' fund and Habilitics

Number of unies

Net assets value per unit

Juae 30,
2025
—~—Rupces—

2,254,736,935
3,868,674
2,288,605,809

4,925 008
45,726,008
700,428
51,351,441

L W957250

2,167,098,813
65,647,104
2,232,745 917

60,604,105
105,613

2,238,083
14,263,532
77,211,333

m
—

11.03
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JS RENTAL REIT
STAETEMENT OF PROFITS AND LOSSES AND ASSETS AND LIABILITIES AND THE DETAILS
OF DIVIDEND PAID
AS AT JUNE 30, 2025
INCOME STATEMENT
Fot the vear
ended June 30,
2025
—Rupoes—

Revenue
Rental incame 64,318,538
Profit oo Bank depanis 1,040,954
Total income 65,359,492
Expenses
Remvansration of the JS mvestments Limited 7,287,813
Sindh sales 1ax on RETT Management Company's remunerztion 1,095,175
Remyuneration of the Trustee 1119041
Sindh sales tax on Taustee remunetanon 167 857
Annual fee 1o the Securities amxd Exchange Commission of Pakistun (SECP) 2238 083
Avditony' temuneration 491,184
Murual fand sating fee 646477
Poneng and Suticnery 84,567
Mamitenance charges 49,189,773
Propesty valustica espenees 255,000
Amortzaton of deferred formanon cases 1,951,583
Praperty Tax 729,59
Insurance chaspes 1942117
Bank Charges 1,633
Total expenses 67,178,502
Profit before change in fair value of lavesument property (1,519,310)
Unrealired gain oo remeasuremnent of fair value of investment

propessy -
Netincome for the year before tax (1,819 310)
Taxation -
Net income for the year after tax T (1319.310) (1319 10)
STATEMENT OF COMPREHENSIVE INCOME
Net moome for the year after tax (1,819,310)
Qther comprehensive income foe the year -
Total comprebensive income for the year (1,819,310)
DETAILS OF DIVIDEND PAID
Toeal amvoust of divided paid ﬁm
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STAETEMENT OF PROFITS AND LOSSES AND ASSETS AND LIABILITIES AND THE DETAILS

OF DIVIDEND PAID
AS AT JUNE 30, 2024

STATEMENT OF FINANCIAL POSITION

Assets

Non-current asset

lovestmaent property

Defetred formation cost

Total non-current assets
Current assets

Bank balances

Rent seceivables

Prepavenens and other reecivables
Total cureent assets

Total assets

UNIT HOLDERS FUND AND LIABILITIES

Unit holders' fund

REPRESENTED BY:

Issued, subscribed and paid up units

(202,491,838 unics)

Unappropriated profit

Total unit holders' fund

Cureent Habilides

Payable 10 JS Invessmente Limited- REIT Management Company
Payable 1o Digind Custodisn Coenpany Limired - Trasree

Anrmzl fee payable 0 the Securitier and Exchange Commassion of Pakistan
Dividend pxrable

Unexmed Renaal Income

Accrued expenses and ocher lalilises
Tol Current Babilices

Contingencles and commimments
Total unit bolders' fund and liabilities
Number of unies

Net assets value per unit

Juoe 30,
2024

w=Rupeege

2,253,636,93%
5,800,457
2,259437,392

26,730,078
£73.830

27,303,608
2,2R6,741,000

2,167,098,813
68,033,391
2,235,132.,204

28,291,372
45,696
754,473
14,535,558
2,711,411
5,330,286

51,608,796

yglmlooo

20251838

1104
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JS RENTAL REIT
STAETEMENT OF PROFITS AND LOSSES AND ASSETS AND LIABILITIES AND THE DETAILS
OF DIVIDEND PAID
AS AT JUNE 30, 2024
INCOME STATEMENT
For the year
ended June 30,
2024
—=Rupecs-—

Revenue
Reatal income 60,982,033
Profit 0a Bank depoait 2,010,489
Toral income (2,992,522
Expenses
Remuncration of the |S investments Limuced 7338557
Sindh saer tax on RE[T Management Company's remunemition 954,013
Remunesavan of the Trustee 377,256
Sinch sales tax ca Trustee reeunerstion 49,042
Annual fee to the Secanties and Exchange Commission of Pakistan (SECP) 734474
Anditors' remunerstion 261,360
Murusl fund mtng fee 655,902
Property vabuation cxpenascs 3450
Amortiranon of deferred formation costs 1,931,722
Property Tax 208,456
Bank Chanpes 960
Total expenses 12,576,723
Profit before change in fair value of investment property 50,115,799
Unseazed pain oo cemeasarement of fair vadae of invesument

property =
Net income for the vear before tax 50,115,799
Tazation -
Netincome for the year aftee tax so‘usl'm
STATEMENT OF COMPREHENSIVE INCOME
Net income for the year after ax 50,115,799
Other comprebensive meome for the year “
Total comprehensive lacome for the year 50,115,799
DETAILS OF DIVIDEND PAID
Total amount of divided pasd 47,901,296
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6.2AUDITOR CERTIFICATE ON THE BREAK-UP VALUE

& GrantThomton

BAS/CA8/25/1029/1

Grant Thoraton Anjum
Octobere 29, 2023

Wt B B Foar,
The Baard of Ditectons B o po.:’
IS Tnvestrmnty Lisnitec (:,:::,';um

(The Management Company)

The Cenre, 19th Flooe, Plor # 25, SI8.5
Abdullsh Hamon Rosd, Saddse ¥ o2 31 meraent-te
Karachi

Dzar Membern of the Board

Auditor’s certificate on the break-up value por unit as required under clanse 14(ii) of
section 1 of the first schedule 10 the Public Offering Regulations, 2017

We have been requested 10 provide you with o contificate venfiing the break-up value per usit
of 1S Rental REIT {the Scheme) as at Oceober 24, 2025 bused cm the unsudived Anancis)
statements of the Scheme lor the year ended Ogtober 24, 2025 for onward subemission 1o the
Pakistan Stock Exchange Lindted (PSX) a6 roquired under Claave 1405 of secton 1 of the
First Schedule 1o the Public Offering Regulations, 2017,

Scope of cenificate

The engagement scope s 1 provide awditan’ cemificate on the beoak-ap valoe per ami of the
Schome as ar October 24, 2038, We have been infoemed that the cortifizacs is cequised andes
clause 1400i) of section 1 of the Firat Schedule to thie Pubbic Offenag Repslations, 2117

Management responsibility

It is the managenens respocsibadity tor the computation of the break-up vakac of the Schome,
bared on the unaudited financial stcements of the Company for the perdod ended Ocralser
24, 2025 in secandance with the requicernones of Technical Release ~ 22 of the [CAP

The management’s respoonibifites include coning the matorensnce of .dequan: sccounnag
teconds and latemnal conuols, the sclectiva and applcatonr of

policies,
safepaanding of the sssets of the Scheme and prevent and desecrion of frads and inegulmlv
The cemficxte docs not relicve the manageenent fram tts rpon ubitliten.

Aulitoe’s responsibility

Our responsibaliry i 1o cesuly the beeakoup value of shase a5 ar Ocoaber 24, 2025 based ca
the flnancil formasan as reflecied in the usacdited financial satamenn foe pedod ended
Ocrober 24, 2025 provided by 1he management in compliance with the coguitements of
Technienl Release -~ 22 of the ICAP, in sccordance wvath the ‘Guidelines for lssue of
Certificate for Special Purposes by Practicing Charered Acee Flim™ desaesd by the
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[ratitute of Chartered Acccuntants of Pakistan, Our venfication was limited to the peceedure
a3 mentioned below:

o Traced the relevant finsncial mfoenstion from tise unaudited finandal statements of the
Scheme for the period ended October 24, 2025 used for the purpose of calcalating the
brealcwap valoe per unit by the management of the Scheme

Cemtificate

Bawrd on the procadires mentianed 2hove, we confirm that the break-up valve por unit of
the Scheme based oa the wnaudited financial satements for the penod endad Ocrober 24,
2025 1y 2 follaws:

As 2t October 24, 2025

Tssned, subscobed and paid-up uaits- Rupees 2297098813
Urappropriased profit — Rupees 15,202,069
2,312,300,882

Numbert of unizs- Numbers 214 581,207

- Beeak-up value pes unit- Hupee 10.78

This includes the issuance of 12,059,369 units subsequent to June ), 2025, sgainse 2 gghe
isdue smountng to R, 130,000,000 made en October 24, 2025.

Restriction on wse and distribution
This cemificate is being issued on specific roquest of the Manapement Company of the
Scheme for inclusion in prospertus (n be sued for inital Public Offer snd for sowand

submission to PSX. Accordingly, this certificate cannor be wsed ar dambuied o any other
thixd parcies withouot our prior consent. This certibioate is restrcted to the facts sated hesein,

Yours indy
e ey 0y T L‘\» fosii

Chartered Acoounrants
Karachi
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6.3AUDITOR CERTIFICATE ON ISSUED, SUBSCRIBED, AND PAID-UP-CAPITAL OF THE REIT SCHEME

& GrantThornton

BAS/CA08/25/1029 Gront Thernton Anjum
Rehmen
Octobes 29, 225 15t & 3rct Sooe
Modam Motors Fouss,
The Board of Directons Baounont Road,
18 Yiwesavents Linited Kemachi, Posinn
{The M Company)
The Cenrse, 19th Floar, Mot # I8, S5-5 03 £ 3547205156
Abdudlah Haroon Rosd, Saddar it y
Karachi
Dear Members of the Board

Auditor's certificate on bisued, subscebed and paid-up wnits as required under clause
14(i) of section 1 of the fiest schedule 10 the Pobilic Offering Regulations, 2917

Wembunnqum:dwpmodcyoumdnumﬁntemnmingdmnuedwbumbod
ind pad up units of )S Remmal REIT {the Scheme] based om the vaandired fnancid
statements of the Scheve foe the pedod ended October 24, 2025 far caward sdentsicn 0
the Pakistan Stock Exchange Limited (PSX) as cequised undee Clause 14(7) of section 1 of the
Fine Schedule to the Public Ofcring Regulations, 2017,

Scope of cestificate

The engagement scupe bs to pruvide suditans’ certlicate on the sssed subscribed and paid-
wp unists of the Schame. We bave been mfoaned Gt the cenificare is required wader chuse
14{)) of section 1 of the First Schedule 1o the Public Offering Regulations, 2017,

Maragement tesponsihilicy

It is the mamagement respaneibility to ensure complianse with e L4() of sectica 1 of the
Fisst Schedule 1o the Public Offering Regulanons, 217, Reviewsng complisnce ta the legl
requirements 15 beyoad the scope of this engagement.

The management's responsibilitics inchuds causing the malntensnce of sdequise accounting
records and intermal coutrol, the selection and appleation of accounoeg polices,
safegoscding of the assers of the Scheme 1nd prevent and dotection of frasds and Leregulanity,
The cestificate dass not relieve the mansgement from its responsiilities.

Auditor's responsibilicy

Chr rewponsibility is to cemify that the issed subscribed md paid- wp unite of the Scheme as
# Octaber 24, X128, We conducted cue verifieation in sccordance with the Cxiddan fir Luw

of Cartifivass for Speial Porpeser by Pravsicing Clastesnd Atcsvatinr Fenws” tssoed by the Teasimite of
Chranensd Accountans of Pekistan,
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Our verification was limited to the procedare as mmttoned belaw:

o Reviewed the smount of issued, subscrbed and pald-up units from the annusl Bancl
statements far the pencd ended October 24, 2025,

Certificate

Based on the procedures mentoesd above, we ceetfy that the tasued, subsenibed and paid-up
units # at October 24, 2025 is as fallows:

Number of units " Rupees
Issued, subscribed and paid-up units 214,551,207 2,297 098,813
The uaithalders of the Scheme as at October 24, 20025 inchades the fallowing
Name of unitholders Numbes of units Rupees
JS Lands (Pavate) Limired 202,491,838 2,167,098,813
JS Investiments Limited 12,059,369 130,000,000

This includes the issuance of 12059369 units w, J$ Investments Limated, subsequent to June
30, 2025, agninst 1 right issue amounting to Ra, 130000000 made on October 24, 2025,

Restriction on use und distribution
This cerificate is heing issued on specific requist of the Management Company of the
Scheme for inclusion in prospectss to be issued for initial Poblic Offer gad for ooward
submission to PSX. Accordingly, this cortificate cinnot be used ar dsmburted to any other
thied pasties without our prior consent. This cectificate ls sestrcted o the facts srated herein
Youes wuly
Ot~ N — Ll\ . /{/-— .

Chartered Accounrants
Kancls
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6.4AUDITOR CERTIFICATE FOR TRANSFER OF REAL ESTATE IN NAME OF TRUSTEE

° Grant Thornton

BAS/C408/25/1118

Grant Thornton Anjum
November 18, 2025 St

18t & 3rd Floor,
The Board of Directors sty
]S Investments Limited K GRSy

arachi, Pokistan.

(The Management Company)
The Centee, 19th Floor, Plot # 28, SB-3
Abduliah Haroon Road, Saddar Tl suianete
Karachi
Dear Members of the Board

Auditor's certificate on transfer of Real Estate in the name of trustec as required
under clause 8(f) of fourth schedule to the Real Estate Investment Trust Regulations,
2022

We have been requested to provide you with the certificate to confirm the transfer of
building on leaschold land named “the Centre™ comprising of 9™ 10™, 11, 12, 13° 18" and
19" floor (11,610 square feer each) in Plot No, SB-3 situated on the corner of Abdulla
Haroon Road, Karachi (referred to as Real Estate) in the name of Trustee (the Digital
Custodian Company Limited) of the ]S Rental REIT (the Scheme) for the purpose of
information to be disclosed in the offering document as required under clavse 8(f) of the
fourth schedule to the Real Estate Investment Trust Regulatons, 2022 (the Regulatons).

Scope of certificate

The scope of engagement is to provide a certificate to confirm the transfer of the Real Estate
in the name of Trustee of the Scheme for the purpose of the information to be disclosed in
the offering document as required under clause 8{f) of the fourth schedule of the Regulations.

Management responsibility

It is the management responsibility 1o ensure the transfer of the Real Estate in the name of
the Trustee of the Scheme, 1o be disclosed in the offering document as required under clause
8(f) of the fourth schedule of the Regulations and to ensure compliance with the
requirements of other laws and regulations applicable to the Scheme. The certificate does not
relicve the management from its responsibilities.

Auditor’s responsibility

Our responsibility is to certify the information eclated o the transfer of the Real Estate in the
name of the Trustee of the Scheme for the purpose of information to be disclosed in the
offering documents as required under clause B(f) of the fourth schedule of the Regulations in
accordance with the ‘Guidelines for issue of Certificate for Special Purposes by Practicing
Chartered Accountants Fisms’ issued by the Institute of Chartered Accountants of Pakistan,

grantthornton.pk
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Qur verification was limited o the review of the sale deeds executed between S Lands
(Private) Limited (as the Vendor) and the Digital Custodian Company Limited (as the
Vendee) and Face Sheet, Automation of Stamps and Registration, Board of Revenue, Sindh,

Conclusion

Based on the procedure mentioned above, we certify Real Estate has been wansferred in the
name of the Trustee of the Scheme by virtue of Face Sheet, Automation of Stamps and
Registration, Board of Revenue, Sindh and sale deeds executed between the vendor and the
vendee dated;

Building Administratively Exccution Date

As per lease floor designation *
9* Floor 9" Floor June 26, 2024
10° Floor 10™ Floor June 26, 2024
11" Floor 11* Floor June 26, 2024
12" Floor 12* Floor June 26, 2024
13* Floor 13" Floce June 26, 2024
18" Floor 19* Flooe June 29, 2022
| 19* Floor 20" Floor June 29, 2022

* ds the 17th and 18th floors are douﬂbﬁé;\; floars with a single lease, for administrative purposes, they
are designated as the 19th and 20th floors, respectively, as shown In column hwo above,

Restriction on use and distribution

This certificate is being issued in the capacty of statutory auditor in relaton to the
requirements mentioned under dause under clause 8(f) of the fourth schedule of the
Regulations for the purpose of information to be disclosed in the offering documents and is
not to be used or distributed for any other purpose. This certificate is restricted to the facts
stated therein.

Yours trly
N (\\MRM“ L"

Chartered Accountnts

Karachi
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6.5AUDITOR CERTIFICATE FOR ISSUANCE OF UNITS IN LIEU OF REAL ESTATE

& GrantThomton

BAS/C08,/25/1029/5

Cromt Thomton Anjum
Oetober 29, 2028 Rahman

21 5 5t Poar,
The Board of Direcuos Meadlern Motam Howse,
15 Iavesterents Limised Becrurrent Rooe
(The Management Campany) Karochi, Pakivtan,
The Centre, 194 Flooe, Plor # 28 SB-5
Abdullah Haroon Read, Saddas T 0221 3557206186
Karachi
Dear Members of the Board

Auditor’s certificate requited uader secdon 7(2) and schedule [V el 9(d) of the
Real Estare Iavestment Teust Regulations, 2022

We have been requested 1o peovide you with 5 certificate w confimm the lssue of uaits of 1S
Rennl RETT (the Scheme) in licw of vonsideration reccived against acquisition of praperty
fconsideradon reccread in kind) for the puspose of informasan to be disclosed in the offering
document by the Scheme foe public offering e per the requiremnenss of secoon 7(2) and
schedule [V cause 9(d) of the Real Esaare [ovesunent Tnat Repulations, 2022 (the
Regulatiom).

Scope of certficare

The engagernent scope is to provide 3 cestficate 10 confinm the ssue of unis of the Scheme
in Lew of considernoon recenved in kind & required under secoon 7(2) and schedale IV davse
9(d) of the Regulatans.

Management responsibility

It 15 the management respoasibiley to ensure all compliances with the requirements of the
Regulztions and other lxos appbcable to the public offedng of the units of the Scheme. The
ceruficaie does not elieve the management from its responsebilices.

Furbser, i1 s the eeapoasibolity of the mansgement 1o ensare that the units ace soed in lieu of
consxderation received in kind.

Auditor's respansibility

Cur rexpansshility & to certify that the infarmation relued 1o the berac of units of the Sdyene
o lieu of consideration recenved in kind for the purpose of information o be discdosd in the
public offedng documents a3 cequited under section 7(2) and schedule TV clawse %d) of the
Regolinons in accosdance with the ‘Guidelines for issue of Certificare for Special Pamoses by
Practcing Chamered Accountants Finms' wsued by the Institate of Chartered Accountanse af
Pakisan.

TNt b — Grantiher nian, ph
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O verificasion wis Emired 10 the review of accouns statement of the unithelider ensunng the
inwe of i of the Schame in liva of condiderstion received in kind.

Conclusion

Based ca the procedare mendeaed above, we certify that 204,551,207 units of the Scheme in
liew of considemnon received in lond 23 gt Ociober 24, 2025

Reswricnon on use and discibution

This cectificute & being ssued i the capacity of siatutoey suditor om the special request of the
NManagement Company of the Schome uixler seetson 7(2) and schedule TV clause 9(d) of the
Reguladions for the purpose of infotmation to be dsciosed in the offering document by the
Scheme for public offering and is noe 1o be used or dsmbuzed fior any ather purpose. This
cextificace is restricted 1o the facts stared heredn and the annexed statement.

Youwrs cruly

~
a'\;-k° ‘Kl’\- A’i - F ¢
Chartered Accoun s

Karnchl

Encl: as astached
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6.6AUDITOR CERTIFICATE FOR RECEIPT OF SUBSCRIPTION MONEY FROM ACCREDITED INVESTORS IN THE
NAME OF TRUSTEE

& GrantThornton

BAS/CH0s/25/1031/5 Grant Thornton Anjfom

Sohman
st & rdd Floor,
Modem Motors Hocss

October 31, 2025

The Board of Dircctorns Berument Raaa,
)5 luv;’nmcm unéled Hareeh, Poabistan,
(The Management

Thie Centre, 19¢h Floar, Plot # 28, SB-5
Abdulahy Haroon Road, Saddar
Karachi

Y W00 2 3842205154

Dear Members of the Hourd

Auditor's cortificate required und otion 7(2) and schodule TV ¢l Ue) of the
Real Estate Invesument Teust Regulations, 2022

Weo have been requested 10 promide you asth & cernficate on cash receved and conssderauon
reccived in kand apamet the aue of units from the aceredited mvestor by the JS Rental REIT
(thse Seberre) for the pary af il fan to be diiclosed m the offesing decorment by che
Scheme foc public offering as per the requirements of secoon 7(2) and schedule 1V clavee
Ne) of the Real Estase Investment Trust Rogulations, 2022 “the Rogdasican').

Scope of cetificate

The enpapement scope s to provide a certificaie on the Goh received and comilderstion
recesved in kind against the issoe of units from the accredited investoc by the Scheme as
required under section 7(2) and schedule TV claose %e) of the Regalations.

Management responsibility

1t is the mmsagement respomibility 10 ensure o3 compliances with the sequirements of the
Regulations and other kws spplicable to the pablic offenng of the units of the Scheme. The
certificate does not relieve the management from s responsbilites.

Further, it & the teapamibility of the management o ensure that the cash ecceved and
constderstion recenved in kind sgunst the ssue of uaies from the accredited mvestor by the
Scheme

Auditoe’s cesponsibilicy

COur responwhility is to certfy that the mformation redated 10 cash recaved snd comlderaan
received In kird agalest the ssoe of units from the acceedied Inwestar by the Scheme for tho

of informaton 1o be disclosed i public offedng documents as required wnder
secuon 7{2) ond schedule [V clvse 2{d) of the Regulations in accordance with the ‘Guidelines
for issue of Ceedficate foe Special Purpases by Pacocing Chattered Accountants Fiems'
sssued by the Insuste of Chanered Accouncants of Pakistan,

Dwremcs beveareurs @raattharnton.pk
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Our verificaion procedurs was Bmited 1o checking whecher the cash recewved and
considerstion received in kind sgaiast the ssue of unis from the accredited mvestor by the
Scheme.

Certificate

Based on the proceduse mendoned sbove, we certfy that cash received snd coasideraion
recerved :n kand apminst the issoe of umits from the sccredized nvestor by the Scheme
amoungng to Rs. 130,000,000,

Restriction on use and distribution

Thss certificate is being issued in the capacity of stavatory andizor on the special request of the
management in relation to the requisement ender section 7(2) and schedule TV claase ¥e) of
the Regulstions foe the purpose of information to be disclosed in the offering document by
the Scheme for public offering and is not to be used and Jar distbuted for any other
puspose. This cerdificats is restnicted 1o the faces stated herein.

Yours tuly

O ot~ ?“‘\L\. “v,b- 1(/5' .
m.ﬁcmtmh

Page 101 of 220



| S RENTAL REIT 7] Investments

6.7JS RENTAL REIT AUDITED ANNUAL STATEMENT OF PROFIT AND LOSS & DIVIDEND DETAILS WITH
NOTES OF 2025

& GrantThornton

Gront Theenton &njum
Rohman

PSRt .

Boouncal Bood,

To the unit holders of | Remal REIT Koraay, Pokisten

Report on thse sudit of the financial statemenss T 21307278180

Opinian

We bave auckted the finsocial siemzan of JS Rental REIT {the Scheme), which comprases of
Statement of assets snd labdices 25 at June 30, X023, income statemens, statement of
comprehensive ncome, statement of changes in unit hoddet's fund, cash fow statement for the
yese then ended, and notes to the finsacial statements, incuding  sammary of mirerial sccounting
policics.

In cur opinica, the accompaening financal satements give 2 tue sod Bie view of the Gnancial
position of the Scheme 22 at June 30, 2025 and of its financial performance and its cash Saws foe
the year then ended in scoardance with approved accouning and repoeting standands as applicshle
in Pakistan.

Basle for Opinion

We conducted oor audit in accosdance with Intormational Suodards on Auditog (15A1) as
appicable in Pagsue. Our reepansibilities under thoss susdards are fuether descobed in the
Anditsr’) Ruponsibuiitir oo the Andle of the Finaaid Shrivmentr secion of aur sepoer, We are
independent of the Schemo and |S Investmenss Limbed {the Mamgement Company) i
scccedance with the [nteeugonal Echics Standards Board foe Accountanty” Cade of Ethis fir
Pryrsionas Asowesanss (Mv Cah) ax adopeed by the Instirate of Chartered Ace of Pala

topether with the othical requarements thas are releviet 4o our audit of the financul surements &
Pakean, and we have fulfilled oo ather sthical responsibifdes in accoeduice with thee
reqquiremenss and the [ESBA Coce. We beleve that the sudit evidence we have obhined i

sufficent and sppeopriate 10 provide 1 basis far oue opinion
Infoemation Other than the Financial Statoments and Anditor's Report Theseon

Mansgement b responaible for the ocher information. The otler lnformton comprses the
informadon included i the snnusl repoet, bur does not include the financil saremests snd our
andirads seport thereon,

Crur opluicss on the finmcial statements does not caver the other infommation and we do not
express any form of assurance or concluslon dhercon.

In conneccton with our audit of the fmancial statements, cur sespoeaibility Is 1o resd the ocher
information and, in doing so, coesider whether the other informaton is maserially inconsistent
with the finandsl statements or cur knosdedpe obeained in the audit oe othersse appeasy 1o be

Che e w b e promthersten.ok
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materially misstated. 1f] based on the work we have performed, we conchude that there 15 2 materal
misstatement of this other information, we are required to report thar fact. We have nathing to
seport in this regasd.

Respoasibiliies ol Management and Boaed of Disectors of the Management Company for
the Financial Statements

Manapement is responsible foe the preparation and fair presentation of these financial statements
in accordance with the approved uccounting and reporting standards as applicable in Paksstan, and
the REIT regulation 2022, and for such intemal contral as Management determnines is necessary
1o enable the preparation of fnancial statements that ase free from matedd misstatement, whether
tue to fraud ar error,

In: peeparing the Enancial staterments, Management is responible for assessng the Scheme's ability
to contmue us a gomg concem, dclosing, ae applicable, mattees celsted 0 going concem and
uxing the going concem basis of accounting unless Management either intends 10 biquidate the
Schieme o 10 cease operations, of has no realistic altemative bur to do so.

The Bowed of Ditectoes s responsible For overseeing the Scheme's finandal reporting process.
Auditor's Responsibilitics foe the Audit of the Financial Statements

Qur objectives are to abuin reasomble assurance about wheiber the Gomancal statements as »
whaole are free from maresial misstatement, whether due to frand or error, and to tnsoe an siditoe’s
repoer that includes our opirion. Reasonable assumance is a high level of assumnce, bt ks nor &
guarantee that an audit conducred in accordance with ISAs as applcable in Pakistan will abaays
detect 3 material misstatement when ie exists, Misstaements can sase from fracd or eror and are
considered materal if, individually or in the aggregate, they could reasceably be expected to
influence the economac decisions of users taken o the basis of these financial statements.

As past of sn sudiz in accordsnce wich suditing standands as applicable in Pakistan, we exercise
professional judgment and maintan professional skepticism theoughout the audic. We alsa:

o Ideneify and sssess the risks of maresial misstatement of the fnancial statements, whether due
1o fesud oe error, design and perform andit procedures responsive t those risks, and obiain
audit evidence that is sufficient and appeopriste to pravide a basis foe oar opinion. The rtk of
not dececting 2 material misstatement resulting froen frand is bigher than for ane resulting from
ersar, as fraud may involve collusion, forgesy, intentional omsssions, tdstcpresentations, or the
override of internal control;

¢+ Obesin an underseanding of intemal control rdevant to tie audit in order to design audit
procedures that are appeopeiate in the circumstances, but not for the purpose of expeessing an
opinica oa the effectiveness of the Scheme's internal conteol,

»  Ewvaluate the appeopeisteness of accounting policies used and the cessomableness of sccounting
estimates and relited disdosures made by Management;

o Conchude on the spproprateness of Management's use of the going concern bt of
accountng and, based oo the sudt svdence obtamed, whether 3 maserial uncerminty exists
refated to evenrs o conditions that may cast significant doubt on the Scheme's ability 1o
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continue as & going coacen. [fwe conclude that » macerial uncectainty exists, we ate required
to draw ateeaton in our suditor’s repoct to the related disclosures in the financal stetements
oe, if such disclosares are inadequate, to modify oue oplinion, Our conclusions ace based on
the sudis evidence cbiained up to the date of our suditor's eepoer. However, fusure events or
canditions nmy exuse the Scheme o cease 1o cantinue 15 1 poing concerry

* Evalute the ovenll preseatasion, structure and content of the finandal ststements, Including
ihe Ssclosures, and whether the financial ststements represent the undedying transacticas and
cvents in 3 manner that achieves fale presentation,

We commuricate with the Board of Directoes reparding, among other mattess, the planned scope

and timing of the audit and significant swdit findings, induding any significant deficlencies in
inrernal cantend that we identify during our sudit.

We slsa provide the Board of Directore with n staternent that we have complied with eclevant
ethical requirements reparding independence, and to communicate with them 2l relagonships 1ad
other mattees chat may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Reporr on Other Legal and Regulatory Requirements

Further, we repoct that the Scheme's financial statements have been prepared in accondance with
the rdevant provisicns of Real Estaze Tavestment Trust Regulation, 2022 and are in sgreement
with the books of account and rerums.

The engagement partaer on the audit sesulting in this independent audicers report is Muhammad
Khalid Aziz,

@tﬁﬁ—\,‘,‘ f;l/k‘h ’h‘)ﬂ L" ¢
Chartered Aleconwtants
Karachi

Date: October 27, 2025
UDIN: AR2025101 S4DIM9:KhoH
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JS RENTAL REIT FUND
Annual Financial Statements
For the year ended June 30, 2025
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JS RENTAL REIT
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 35, 205
June 30, June 30,
025 024
Note ~—Rupees---
Assety
Nos-curreat asset
Invesement peoperey 6 2,254,736,932 22531636935
Deferred farmation cost 7 3868874 5,800,437
Total non-current assets 2,258 605,809 2250437352
Current assets
Bank balancos L] 4,925 008 26,0078
Rent recetvables 9 45,726,005 .
Prepayements and other receivables 10 700,424 573530
Total carrent assets 31351441 27 303,608
Total assers

ts

UNIT HOLDERS' FUND AND LIABILITIES

Uit holders' fund

REPRESENTED BY:

Issued, subscabied and pakl up wnety

(202491 538 weans)

Urappeopeated peof

Total unit holders' fund

Current Habillities

Peyable 10 JS Invessments Limited- REIT Macsgement Company

Payable w2 Dygital Custockan Company Limited - Trustee

Anmal foe payable to the Secunnes wd Exclumge Commission
of Pakistan

Divadend

Uncarned Rennl Tncome

Acersed expenses and othes labdines

Total Cusrent liabilitics

Contingenvies and commitments

Toral unit holders' fund and Esbilives

Net assets value per unit

12

14

15
16

17

BRI 2T

The ansexed noses feam | g0 26 form an wmegral par of these financal sumemens

For JS lavestments Limited
Mamagecent Campaay)

_p
s

Chief Financial Offices

Chlibel Exccuthie Officer

2,167 098 813 2167095813
65,647,104 63,0333
2,232 745917 2,235132.204
0 604,205 2823 372
108 613 45,696
2,238,083 T 4TS
- 14,535 558
- 27141
14,263,552 5,330,266
72138 51,608 70
11.93 1104
Ol
= adl]
= A e
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JS RENTAL REIT
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025
Juse 30, Jusne 30,
2025 2024
Note —Rupeos-—

Revenue
Restal income 64,518,538 60982053
Peedit oo Bank depost 2010483
Total income 63,339,492 462992522
Expenses
Remvaneration of the [$ kvwestrments Lanited 121 7,287,818 7338887
Siadh sales ax oo REIT Minagement Compsry's remuneration 122 1,003,173 954013
Rermmneration of the Truscee PN | L4 377236
Saadh sales tax o Tiuseee renmuncration 132 167,857 92
Aneval foe to the Seoannes aind Exchange

Comemission of Pakesvan (SECT) 141 2,238,083 54474
Auditors’ renunerstion 18 491,184 261,360
Musual fund rating fec 646,477 655,902
Printing 1ad Sutcmery B4, 567 .
Masterance charges 49,189,773 -
Propery valussion expenses 255,000 345,001
Amoetzaten of defesred formation costy 1,931,583 1,931
Prapesty Tax 729,59 AR 456
Insarence chaspes 192,717 -
Bank Chazges 1,638 960
Toeal expenses 67,178,802 12,576,723

Profic befare change in fair value of investment property

Ubreslized paim on remearuroment of fair value of uwestment
property
Net income for the vesr befare 1ax

Taxation
Net iscotme for the yoar after tax

19

The ancexed noges foom 1 ea 26 farm an tegral part of these financial staements.
STel_
—

For J$ Investments Limited

(Mamagernent Company)

\ i e

Chief Fimuncinl Officer Chict Exccatve Officer

(1,519,310) 50,115,700

- -

(1,819,310) 50,115,799
X W X520

L-L;:;{Z——r
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J$ RENTAL REIT
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

]S investments

L T TR

CASH FLOWS FROM OPERATING ACTIVITIES
Net income fo the vear before tax

Adjusrments for
Profit oo bank deposit

(Increase) / deceease in asscis
Expendaure sgainss mvesement peopesey
Irwesrment propesry

Foamation cosr

Prepayments and ocher receivalies

Rens recesvabiles

Inceease in labikities

Papable 4 JS Envestments Limited. RETT Mansgement Company
Remuneration payable to Trastes

Ansual fee payable to SECP

Dividend payabd

Utsearned sental income

Net cash (used in) / generared from operating activities
CASH FLOWS FROM INVESTING ACTIVITIES
Prafie received on balances with banks and brvestments

Net cash geneeated from investing activitics

CASH FLOWS FROM FINANCING ACTIVITIES
Drvidend paid dutiog the year

Net cash used in financing activities

Net (dececase) / incroase in cash and cash equivalents
Carh and carh equivilents ae beginning of the year

Cash und cash equivalenss as end of the vear

June 30, Junc 30,
2028 224
secRupecs
(1,819,510) 50,115,799
(1.040,954) [2,010,489)
(2,360, 264) 48,106,310
- 24,516,935
(1,100,000) .
1,931,583 1,931,722
(126,398) (35,658)
45,726,005 5201640
(45,021,320) {17.329,231)
32,372,733 17,268,339
9,917 14674
1,483,610 83,104
(14,535,558) 5984173
(2 71,411) 2711411
8,935,246 4310.186
25,602,537 71,977
(22,279,047) 61,648,056
1,040,954 2010489
1,040,954 210,489
| (566,977)| | (48.083.296)|
(566,977) (48,083,206
(21,505,070) 15,575,240
26,750,078 11,154 529
4,925,088 2670078

The ancexed noses from 1 e 26 fonm an weegral parr of these fnanciel statemsents.

For JS Tnvestments Limired
(Maragement Company)
v gl AN
Chief Financial Officer Chief Executve Officer

-

b

Director
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I JS RENTAL REIT
STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2028

' Juoe 30, Juue 30,
2025 2024

' —Rupees—

Net incoene for the year after tax (1,819 314) 80,115,799
l Other ecenprehonsive income for the yeas - -

Total comprehensive incame for the year M’& 0.115.799
' The annexed notes from 1 1o 26 form en integeal part of these finsocial sotemenns.
1 o
' For JS Isvestmonts Limited

Masagement Campasy)
i o L.
Ao &4

l Chief Finuncial Officer Chief Execunve Officer INrecron
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15 RENTAL REIT
STATEMENT OF CHANGES IN UNIT HOLDERS FUND
FORTHE YEAR ENDED JUNI 3, 2008
T 30, 2025 June 3, 3924
- lassed,
Dasprpeopeinted | Tossl Unee Usappeopriaies | Tatal Ualt
wvbaceived and subscribed and
1eid wp urim peebit bolder's fand paid up wmbse [ holdar's fne
Balassis as ot heguimng of the year 2,067,098, E18 GROSS3ST 2,235 L3204 T T 6,000,388 T30
Ve soucd dervag the pear . - - 1,509 M0 200 LS00 000
Tonal grehemive m 47
Vet for the yeur . (110923 11599 50115750
Ober coerpachonme scnes - . - - -
- (L019,2%) (L9 340 - YN 115,799
Traasacthons with immens recoeded
dirccdy in equiy
Ingesen, Gutridebon @ Re 018 por o . ’ - - (L7 1,505
lateran Gvrbgtion 8 Re 03) pes v . - . . (21,797,%1) (21,207 361}
Toteown Goudrtion @ B 018 por sesa . S - - (14535557 (145)555T)
losverm distedowtoon (@ R 00020 pes we . (366,577) (388,977) . X
Belanse o ot yeac end YN A Y T YT I
The samtaed motes frows 1o 28 Soere am imtageal paes of thaso Svaatial stteescats,
Suel
F— el
For J5 Tuvesimenss Limited
ana s Ccanpunn]
f

\ e

Chiefl Financial Officer

Chief Executive Officer
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1 LEGAL STATUS AND NATURE OF BUSINESS

11 ]S Remsd BEIT {Seheme) wan establiched under Trust Deed, duned [anussy 07, 2022 and The Sandh Trust Acr, 2000
execured berween JS lavesrsent Limited [JSIL), 20 the REIT Managemes: Cotopany (RMC) ané Dygitel Custodian
Company Limited (DOCL), 25 the Trustee; and is governed under the Real Escate Investment Trust Regalations,
2015 REIT Regulations, 2015), peomuigared and snended from time to ume by the Secaries & Exchange
Cotrmission of Pakissan (SECP),

12 The Teust Dosd of the Scheme was segistered an Jamary 07, 2022 whereas spprowal of the tegatration of the REIT

Scherse kat beers gramtod by the SECP oe May X), 2022 The Scheme is & Perpecaal, Claed-esid, Renes! RETT. The
registered office of the REIT Mampement Compasy b sitosted st 19th Flooe, The Centre, Plot Nau28 SB-3,
Abdullal: Haroon Road, Seddar, Karachi All of the activities undertaken by the Scheme are from the petiod fram
June 29, 2022 inchuding bot noe Bmited 1 deposies and plocemests with basiks, sental menme.

L} The Objecuve of the Scheme s w Trvest in REIT peojects direetly or thanugh the Special Puspose Veludles (SPVs)

0 genente weotne teturms for unit holders.

14 The Management Comnpany of the Scheme hus beess Boersed o acr 3¢ a REIT Manegement Company wndss the
NBFC Rules thyough a ceraficate of regseration issed by the SECT

L5 Tide to the sssers of the Scheme i held in the name of Digeal Camadian Company Limited a5 Trustee of the
Scheme

L6 The Pakistsn Credit Rating Agency Limited (PACRA) bas maintained REIT Mansger Rating of RMS with s posieive
cutloak ea fanuary 8, 2025 to [S Investments Lisnited PACRA bhas also mainoined rating of A+(e2) w the Schene
wich 1 pendtive outhook on Jacmary 3, 2025

17 Thew are no sgruficant event of transactices durng the year,

2 BASIS OF PREPARATION

Suatement of Compliance

211 The fancal statements has been prepared in sccordance with the sccounting and repormng stsodards 25 sppheable
in Pakistan. “Ie accousting and repocting stndands #s spplicable i Palistan camygeise of

- Ioscrnacional Finaecul Repornog Sumdacds (IFRS)) meoed by the Internanonal Accounung Standseds Board
(IASE) a» motified under the Comparies Act, 2017 {the Act),

- Proviskms of and directives issued andes the Compeeies Act, 2017 and part VIIA of the sepesled Coenpanies

« The Rexl Easgate Investment Trust Regulations 2022 (the REIT Regulasions);, snd

Where provissons of and directives issned under the Companies Act, 2017, past VIIIA of the repealed Coampanies
Ordinasce, 1954 anel the REIT Regulations differ from the IFRS seandards, the provivons of and directives issued

undes the Campanies Act, 2087, part VITIA of the repesied Companies Osdmance and the REIT Regalstions have
been followed.

22 Basis of meussrement

These foanasd staterent huve been peepared under the historical cost coavention, except mrestment property which
1s staced ot fair value The fuses bave boen rovmded off o the nearest rupess.

13 Functonal and pecsentation cercocy

lierma inchaded in these financial ststemenss are measused sag the cutrency of (he prmary economic emvipomene
in the Scheme openater. These fimncial statements are presented in Palstani Rupees which s the Schemely

i N TN N = I N Sy S I ey S O S I I am S e e
B
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3 CRITICAL ACCOUNTING ESTIMATE AND JUDGEMENT

The prepanation of financial statements i secondanee with the acoounting and  reportiog stendieds as applicsble kn
h&nuqdun&nmgcmubm&zindmmmmdmumwiomthtemnlhzappbunmol
policies asd repested amounts of assets and lisbdines, income and expenses. The estimates, judgements and
associated assumpeions ace based on risonical expencnce sad vanious other fictors indudng expectstions of faure
eveats dhat ase belicved o be reasocable undes the circumstances, the result of which farm the basss of making
judgements about carving values of assets and tabilities. The estinates sod undedying sssumpeions are teviewed on
an ongoing basis. Revicons (o accounting estemates are secognized i the period in which the estivares is sevised if
the sevision affeces anly that year, oc in the year of revidlan and fusre ywars if the revision affocts both cusrenst and
Fsture year,

The aress uwelving 2 depree of judgment or complexity, or aecn where etimates and assumpeion ate sgnificant to
the financual statessents selate tox
-levestment Property (mote 5.1)
-Tmpairment of feancil sssets (ote 52.5)
~Praviseons and contingenaes (oole 3.4 d 16)
4 STANDARDS, AMENDMENTS AND INTERPRETATIONS TO APPROVED ACCOUNTING

41  Sundards, amendments and interpeetations o the published standasds that may be relevant 1o the Fuad
and adopeed is the Fund

Thete are cectin new and amended standacds, mtespeecationn s amendements that are mandasary foc the Scheme's
scoountng pencdi bepnning oa ar after fuly D1, 2024 bat ae comsdersd not to be wlevant oc do noe have any
significant effect on the Fund's operations and thesefnre are noe detailed in these fnanelsl satoments.

41 Stundards, amendments and interpretatans o the published seandards that may be relevant but not yet
effecrive and ot early adopted by the Scheme

[n addisen certain new standands, amesdments sod interpretstions ko approved accounting standards are oot yet
effective. The Scheme is in the peocess of ssessmg the mmpact of these Standasds, unendments and mseepretations
to the published standands an the finuncal statemcnts of the Schemms

42 Snndasds, amendments and interpeetations 1o the published standards thar aec not vet notificd by the
Securiries and Exchange Commission of Pakistan (SECP)

Further, cemam new standasds, smendmenss and interpretations have bees issned by the Insemnasianal Aceounting
Seandards Boaed (TASH) which sse yet to be notified by the SECP foe the parpase of spplicsbiiey in Pukistan.

5 SUMMARY OF MATERIAL ACCOUNTING POLICIES

The prnapsl scconnting policies applied in the prepasstion of these firanchl statements ase set cut below. These
palicies bave beens spplied ccusissersdy 1o all the penods presenced in thess fnancial statemenss.
51 [lovestment Propeety

[vestment propesty is the propesty which = held either to earn yeatal mcome cr for capinl apprecisdon oe for both,
but pot for sae n the ordinuey counse of busineas, wie in the production or supply of goods oc services ar for
administrative parposes. Investment propesty 15 inlually messueed at cost and subsecquendly at fair value with any
shange thercin recogrised in ocher compeehensive axcanse.

The Scherne determines the fir waloe of its investment peoperty every vesr through an fndependent qualified valuer
fulfillg the mammnum coteria seated by the RETT Regulations, 2022

Schuequent costs are inchaded in the carrying amowst or recogeined &3 3 epasatc act, 31 spproprie, caly when it =
protable that the funre economsc henefits sssociared with the nems will Aow 10 the Scheme and die cost of the e
<an be measused refiably,

Matnience amd noemal npairs are charged tn peofit and loss staement in the yese in which they are wcurred.
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52 PFisencial Insteuments

521 Recogrition and indtial measurement
et peceivables and debe secunties tisned are swtially rocognised when they are cspinsed All other finaseisl avects
sed! francal labdites ere initaly eecopnised when the Schome becomes & paty w the contracel pauvigans of the
A firncial asser fusdess it i 3 tade rocovabile withou 3 wgnificant financing component) oe financial lishility is
mndymnndnﬁizuthh;founmmnM‘PLmnmdmm&umd:«dynmhnbh to its
soquisition. o¢ issue. A trade receivable without a significant Gmancing component i dthille measueed ar the
mnsacton poke

522 Cuasificution and subsequent measurement
Financial assers
O soimal recognuesom, ¢ financial sxvet i classified ax: amneised cosr, fais value theeugh other comprehensive income
- debe mvesuvent, fur value thevagh OCT - equity invesement, of fus value tsrough profit oc Jass (if any)
Fmancisl sssets ase not rechsmified subsequent 1 sheir nitisd mcognition unless the Scheme changes irs business
medel for managing financiel assets in which case all affecred fisancial sssets are rechissified on the fiss: day of the
fiss1 eeparting perind following the chacge in the busines model

A financial asset is messured a2 smortised eoet if x meets both of the following canditions snd & not desigmated 2 at
FVIPL:

-t = held within & Dusiness model whede objective &t hold assers 10 callect contracmal ¢sshs fows; snd

- ity contractual tenms give mse on spacfied dures 1o eash Sows thar are solely paymenss of prescipal and interest co
the precipal samount outstanding,

A debt investment is measured wt FVOCT of it mects both of the following comditions sod s not deisgnased = at
FVTPL:

- It = beld within a business model whose objective 2 achicved by both collecting contracnzal cash flows and selling
financial assers; and

- irs conracnal tema geve sie an specified dates 10 cash ows thas are solely payments of principsl and interest co
the prscipal snount oursaanding,

A debat invessment 15 measured at FVOCT of it meces batk of the following conditions and is not desgnased as at
FyIeL.:

- % is held within x busines model whise olweceive is acharved by both collecting coatractual cash Bows end selieg
finsecial assers; and

« its concractul tenms geve me on speaded dates 1o cash flows thar are solely payments of prncipsd and interest ce
the pruseipal amount outstanding

On mitial recogninos of sn equity invescment that s not held for trading, the Schemwe may inevocably doct to
preset subsequent changes in the mvesomends fair vabe i OCL This clection s made an an imeestenens-by-
inwestrnent baxs.

All finsscial assets not chinificd 30 messared at amomzed cost or FVOCT as descabed ahove are measured ot
FVTPL On sl secognition, the Schernt may irrevocably designace 3 financial sseet that otherwise meees the
tequirements to he meured at amartized cost or st FVOCT or at FVTPL if doing so dimeares or sygpificaols
teduces an sccounting masnatch that would otherwase azise.

Financial assets - Business model sssessment

The Scheme makes an assessment of the objective of the buascn modd @ which a financial soet s hedd 3t 3
portiolio Jevel b this bess refleces the way the busness = saosged and informmton 1 provaded 1©
management. The mfonvation considered inclades:
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the stased palicies and objectives for the poetfolio and the apenation of those policies i practice. These inchude
whether mansgements sirategy focuses oo exning contmactual markap income, muintiining s paetiodsr mask-op
mate perofile, mazscling the dusation of the finencial sssets 0o the duration of say edsied Babilties or expectod cash
outflows or realsing cash flows v the sale of the sssers;

- how the performance of the portfolio is evakated and repocted to the Scheme's managesment,
- the dsks that affece the perfocmance of the business model (and the fnsncial sssets hold within that business
mode) and how those £kis are managrd,
- how managers of the busitess sse compensated « e g wherher compensation & baved on the fair value of the gssers
managed or the coetracnil cah flows collected; and

< the frequency, vohwme and timang of sales of feunced sases in poor periods, the reasons fioe such sales and
Traowfers of financisl apsens to third partics in transactions that do mot qualify for devecognition ase not coesidered
salies for this puspode, eomeboent with the Scheme’s contimerg secapnition of the aseesy,

Financial sssers chat are held for trading ot aze managed sad whose peefarmance i evalsated on o Fair vahoe basis 1ze
measuzed at FYTPL,

Finasclal assets - Asscasment whether contractual cash flows are solely payments of principal and interest

Fonhpupomod‘.hunuunw.‘pawpdh‘e&cdudxfmvduohheﬁnnmlm«mmnﬂwum
'Intorest’ is defined a3 consideration fot the time valus of money and for the credir risk associated with the prncipal

amount outetanding dunng 1 pastcalae pedod of tme and for other basic leading nisks and coses (e byuaday ke
wandd admmistrative cosas), as well 25 2 peofit mangn

In assessing wherher the contractual cash flows are solely parments of priscipal end fiesest, the Schene considens
the coutractual tesmn of the astrument Thin wclodes sssessing whedher the finochl sser containg 3 comiracnial
term that could chanpe the teming or amount of cootmcnsal cash fows such that it woudd not meet this condition, Tn
making this sssecsment, the Scheme comsiders:

- ¢ontingent everns thar would change the amouat oe i of cash flous;

« 1o that eoy sdat the contrectual coupon rate, including variable-sste fesmures;

- prepayment and exsension features, and

- teswn that limit the Scheme's clasm to cash flows froes specified assets (cg mom-secounie foatares),

A peepayment feature Jo consistont with the solely piymenss of peincpal snd interest cteoon if the prepaymen)
amount substantially repeeaents smpaid amounts of prncpal and interest on the principal smouss cutstandiesy, which
may inchade reasonable sdditions! compensation for eatly terminasion of the conract. Additiosally, for & fnaneisl
ussct acquired ar a disconnt or presmasm to it contractaal per smount, o festuze that permics ce rogquires prepeyment
At an amossst that eubstantially tepresenss the conttsctual frar amount phus accnaed (beat unpasd) conrractual intorest
(which may also nclude reasonshle compensation for eardy teeminsBon] s weated a5 compsient with this cotierion if

the fair value of the prepayment feature is insignificans ar iveial recogration,

Fmancial asscte- Subsequent measurement and gakns and losses

These assers wee sobsequesdly meavured ar fuir value Nee guing and
Financial assets mt FVTPL losses, includmg aoy interest os dividesd incoeme, are recognised in
profit and lose stasernent.

These assecs are subsaquently measwoed ot amommsed cost using the
oifective interest mechod. The amartised cost is reduced by impaament
Finsecul sssety ot umortived cost losses. Interest mcome, forcign exchange piins aad loeses and
impsament ace recogiused i profit or loss. Any gain or oss oo
dercognitinn i recognised in penfit or loss
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These assers are ssbeaquendy messared se fair valoe. Interent income
calculated using the effeceve intetest methed, foreign exciange gaina
and losses and impairment are recognised in peofir o Joss Other net

Debt imvestments st FYOCI gins and losses are recoguised in OCIL On derecogninees, pains and
konecx accumulared in OCE are reclassafied 1o profir ar oss

Thesa assecs are whsequenty measused st fee value. Dbidends are
recognmend as income @ peodit or Joss wakess the dividend clearly

Equity iovestmencs ar FVOC] repeesants & recovery of part of the cost of the mvestment. Other nel
gans mnd lowses v recogmised in OCT and are never reclassified 10
profe or loss

Famancial habilities - Classification, subsequens messurement and gaims snd Jossen

Financial Babdices are classified a5 meassnod ot smortsed cost or FVTPL. A financial habiley 5 classified as a1
FVTTL If 7 is classfied as held-foc-toading, &t is 3 decivative o it 35 designaced a5 such an inisial recogricion. Financlsl
2abdires w FVTPL are measared at fair valoe and met guins and bosses, including any interest expense, e recogaited
o prodit oc loss, Other financial Bahilities are suhsequently mesaured at amortised cost ueng the eifectre interest
method. [nterest expense and foreign exchange gainy and losses ate recognised m peofit ar loss, Any gain of loss on
derecogringn is also recogised in profit oc Jon.

£.2.3 Derecognition
Financial assets
The Scheme derecogruses 3 financial asset when the contracoal nighes to the cask flows from the financial aser
expire, of @ transfers the oglus 0 teceve the contractual cash flows in & transsction in which either substantislly ol

of the ridks 1nd rewards of ownership of the financial sewet are tranafeered vr i uhich the Scheme neither transfen
nor retans substacially all of the sk and rewards of ownership and it does noe retain contml of the finanaal asset.

The Scheme entees into tramiactons wheoeby it transfors sssets recognised in its balance shees, but eetains aehes o oo
subsunthally all of the ssks and rewseds of the traniferred assete In these cates, the trensferred astety are not

derecagrased,

Financial Babilives

The Scheme cetery into transactions whereby it transfers assets recogrised in its balance sheet, but setans exher ol or

substantially all of the neks and rewards of the wansferred assess In these cuaes, the pssufered waets ate not

dercongrased.

On derecogninon of 2 finsocsd labdry, the difference | the extinguishal asd the

Mump-d&dudmgnymuthums&mdahhhmusmd)-mdmpm&ubm
£24 Offectring of fimancial assets and financial liabilives

Fiancial ssscts and fmancal liabdities are offser and the net amoane presenced in the balance sheet when, and only
when, the Scheme cucrendy has a legally enforcesble right 10 sex off the smounts end ic intends eitluer 10 sewde them
on a net Dasis oc 1o realise the asser and serde the Liabdiry simulonecesdy.

525 lepuirment on finxncial st
The Schemne recopnises loss allyesnces for Expecied Credin Losses (BCLS) o
« financial sssets meavared wt amornsed cost.
- debe mvtruments mcawared at FYOCT, o ang; and
- conteact ansens, if eny.

The Scheme measures Joss allowances st an smount equal 1o bfenme BCLs, excepr foe the followng, which are
wrarueed at L -munch ECLs:
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+ debt secunsties that are determined 0 have Jow credir risk a1 the reportng date, if any; and

- othee debt sccunitses wnd bunk balances, if any for which credit sk (ie. the tisk of defanlt ocourring over che
expected Ife of the finsccial instnamens) has not nceeased significantly sinee initial recognition.

Loss sliowances foe trade teceivables ase alwwys messuced at an amount equal to lifetinee BCLs

When desesteaning whather the credie ask of 4 financial assct has increased signficanily siece stial tecogninon and
when estimating FCLa, che Scheme comsiders reasonshie and supportable information that is selevant and avaibble
without undue cost ar effort, This iochudes both quantieatve snd gaalitasive information and ansdysis, based an the
m"m&nmeMmm.th.mmmmum

'l\t&hnlauumuMdncmdkdsko.a&m-imhnmedti'ﬁﬁund]iﬁthmhn”dq‘pn

The Scheme eonviders 2 financial ssset to be ks defanlt when:

- the customer is unbkely 1 pay los balance tn the Scheme in full, without teccrrse by the Scheme 1o actions soch 3¢
tealzing seeunty (if any is held); ot

« the fisancial arset is past due for more than 180 days

The Scheme considers » debt secunty 1 have low credit rsk when its condic risk rating i equivalent 1o the globally
underssond defimition of ‘tnvesement grade’.

Lafotme ECLs are the ECLs thar result from ol possible defaule evess over the expected kfe of 4 financil
tnstrument

12-manths ECLs ate the postioa of ECLs that result from default events that aee pessdale wichin 12 manths after the
seporting dawe for 3 shorer pencd Uf die expecied Bie of the instnamens is less thas 12 months),

The maximuem petiod conndered when estnaning ECLs is the maxkeuen conteactual period over which the Scheme
i exposed to credir nek.

Messreoeest of ECLs

ECL-an-mbdﬁy-wwmofauhlm«.Cmﬁhmnewudumvhofﬂcah
shorifalls (ie. the diffecence betwwen the cash flows dus 10 the entiry in sccordance with the contract and the cash
flows that the Scheme expects 10 receive)

ECLs aee discounted ot the effective mesest rate of the finaneisd seeet

At each reporting date, the Scheme sivomey whethee financial assecs carried at amsoreued cost ace credit-impeized. A
financial asset & ‘credit-impaired * when une oc mote events that have 3 detrimental impact on the estimated futuce
<l flows of the financial ssser have ocounmd

Evidence that & financal asses is cseditsmpaired includes the following observable dats

- significant financial Effeulty of the dedvoe;

- & bueacks of contract soch as 3 default oc being past due for mose thas the agreed termy;

- the restructuring of a losn or advence by the Schaoe oo seems that the Scheme would oot consider otherusse;
« it = probishle that the detnoc will enter bankraprcy oe ocher feancial

- the disappeanince of st sctive mashet for » secanty because of financial difficulties.

Presesieioon of ativonce for ECL iv tbe Bafsace Sheet

T.oax allowances for finsocial asses d =t smuetieed cost are deducted from the gross carrying amount of the
e
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Privealf

The gross camyieg amcust of a1 financial st i winten off when the Scheme kas 50 ressosable expectations of
rocovering & financial assec in i entizesy or & poction thercof The Scheme makes an assessmesnt with respect 10 the
tning sod smount of wine-off based co whether there is o ceasomablo expectation of recovery. The Scheme expects
no significant recovery from the amaunr written off However, financial assets that are written off could il be
vibject to enforcement activities @ ordet (o comply with the Scheme's peocedures for secovery of smouots due

53 Impairment of non-financial assets

manhmmofmﬁnn“mumm“mwdmmmvhhumnmy
indicavian of impeirent. If any such indication extan, then the sset’s recoverable smount & estimated An
smpainment Joss i tecognised, w5 an expense in the profic and loss ststement, foe the amount by which the aesct’s
carrying amoumt exceeds e recovemble amount. The secoverable smount 1 the higher of an assec's fair vahae less
<ost 1o sell and value in use. Vadoe in use is determined theoogh discounting of the exeimaeed fusire cavh floes weng
# disconnr rase tut seflects cusrent market sssessments of the time value of mooey and the rsk specific 10 the sesety.
Foc the purpose of sssessing smpamment, assees mxe grouped at the lowest kevels far which there are separately
sdentfiable canh flows (cash penerating wem).

An dmpurment low i reversed if there has been change = the estimates wed 0 determing the rocoverable smount.
An jemiement loss i sevened only to the extent thar the soet's caryiag smonnt does not exceed the carrying
unount char woold have been desermined, net of depreciation ar umartsstion, if no smpalement Joss had been
recognised

54 Prowssions

Provisians ace recognised when the Scheme bas & presess, legal ce constructive obbigation as & result of pst eveats, it
# probable thar an ouflow of resomnces embodying ecocomic bevefins will be required (o sectle the obligation sl 2
selsble estimate of the smount of the obligation can be sude Peovisions are mgularly reviewed and adpassed to
roflect the carrent best estimate

55  Cash and cash cquivalents

Cash and cash equavadents comprise of halssees with banks and thoee-teem highly liquid investments that are readily
convertble to known emount of cash asd we subjpet w0 s avegnificet mk of chaoges n valve wirh aniginil
matmives of theee moathe or less

56 Revenwe recognivon

- Rental incame from investmens property is tecognised #s revesos on o wiraight Lae bees oves the son-cancelishle
peniod of the lesse, waless another spstematic basis i+ mare representasre of the tme pactem in whick use / benefit
decived from the investisent property s diminished
- Remurn oo bank balances and ase recogaized on & thme propartionase basis uring the offective meerms method.

57 Expeoses

All expenses chargeable o the Schemse ncloding rervoneration of Management Coenpany, Trustee and annual fee of
SECP are recogused s the inceene asstement on an accrnl basis

58 Taxation

The income of the Schome is cxempe from income tx ander Claase 99 of Part | of che Secoed Schedule to the
[ncome Tax Owdinance, 2001 subject to the conditica that ot Jess thas minety percent of it sccounting income for
the year, 2= reduced by capital gains, whether realised or unrealised, is diswbured amoeg the unic holders. The
Scheme mtends 1o distibute such income by the year end s ceder 0 avail this 1ax exempion. Accoedingly, ro
provision has beer made for cuerent and deferred tasxation i thae francial stsemens,
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The Scheme ¢ also exempt from the peovisions of seetkm 113 (minimum tax) under clause 11A of part IV of the
Second Schedide 1o the Income Tax Ordinance, 2001,

59 Dividesd distribution
Pevidend distribuncn @ the Scheme's unitholders and appropriation to sesctve iy recogrosod in these financial
staterneces & u Labiliy i the peciod in which these divideod s spproved. Howerer, if these ate approved after the

reporting pecod but befoee the fnancial statemencs are suthonsed for issue, they aze daclanrd = the notes 1o the
financial stasements.

510 Netasservalue pee unit

The net assee value (NAV) per unet dacked in balance sheet i calculited by dividing the nes senets of the Schemne
by the number of weun i tsue st the year end.

June 30, June 30,
2025 2024
6  INVESTMENT PROPERTY Noee e Rupeese
Building on lexsehold hind 6.1 W 2,251,636,935
Capaeal wark s progress 62
_’&ﬂ‘& YT
61 Buikling On Leaschold Land
Cazrying amnount 2,253,636,935 719,820,000
Addmion dusing the year - 1, 509,300,000
Expentes oo addinon dusing tse vear - 24516935

2,253,636,935 2,253,636,93%
Unrealized piin o6 remeasucement of fnir value

of fevestrent property e e e o
6.1 2.253,636,935 2,283,636, 938
611 This sepuescoas budding on beasehold land named “The Center® compnung of Uth, 10th, 11¢h, 12th, 13th, 19th and
20th Boar {11,610 sqaare frer cack) In Plot Na. SB-5 sitvated on the comer of Abdullah Haroco Road, Karache
This pertainy vo advarce to contractor foe inTerios desigs snd upgradation on 13th floce of the building,

The invesemene property has heen valued by Oveanx Surveyors (Prvare) Limied (the Valuer') dunng the year. The
Vialhoer used all peescribed appeoaches to value the mwestment prapesty es per the clise 7 (a) of Schedue VI o the
REIT Regulations, 2022. The wakutons are summarised below:

&R

June 30, June 30,
2028 2024

—m“n-
Market comparable method / Coat approach 2,255,636,935 2.253.636,935
The farr voloe measurement foc the Lwesment peoperly has been cateporised within Level 3 fur value hierarchy
wiach is considered a5 highest and best use of investntent property.
64 Reonl income camed from invessment peoperty foe the year ended June 30, 2025 smovnted 1o Ry, 64.32 nulban (Fue
the year ended June 30, 2024 : Rs. 60.98 milice).

June 30, June 30,
2025 2024
7  DEFERRED FORMATION COST Notw e RUpeegen
Prelemmacy Expenses and formanon coscs T 5,400,457 T30
Less: asartization duasivg the period 93 g:‘m,%
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71 Prelminiy expenses and Doatstion ¢osts tepecsent expendimer incarred peioe 1o the commencement of the
cperations of the Scheme and are being ameetised vrer 3 penod of five years commencing from Juse 29, 2002 as pes
the mequirements set out in the Trust Deed of the Scherms.

Jume 30, June 30,
w25 024
§  BANKBALANCES Note ~Rupees.-.
Prolit aud lues shaning (PLS) accoures
JS Bank Limised - Related Party 4,913,818 26,720,078
Hack Alfalah Limuted 11,193 10,000
81 3,925,008 T6.730,078

81 This represenss halance muintassed with JS Bank Limited (related pasey) srd Bank Alfslah Linvied The peofit cate of
JS Bark Limeted = 9% (June 30, 2024 20 50%) per snnum and Bank AMakah (s 58.75% (June 2024: 20.30%%) pes

A,
June 30, June 30,
2025 2024
Y RENT RECEIVABLES —Rupees-—
Rest Recervable froem
-18 lnvessmenms Linured. 28,628 010 -
~Jahangir Suddigs & Co, Lid 19,033,595
Enespy Infrastructure Holding [Privetc) Lisated. 3,064,400 .
GMS -
¥ PREPAYMENTS AND OTHER RECEIVABLES
Advance ux 54,386 54,384
Ratmg Fee 646,042 519,144
00,423 5735
11 ISSUED, SUBSCRIBED AND PAID UP UNITS
June 30, Junz 30, June 30, June 30,
2ms 2024 2025 2024
~—Numbers- —Rupees-—
Ordinry unifs of Re. 10
paid in cash 491 202 491,838 2,167,098,813 2,167, 096313
12 PAYABLE TO JS INVESTMENTS LIMITED- REIT
MANAGEMENT COMPANY
Reraneanon payable to the manigemens comparsy 121 1,509,951 02599
Smdh sades (xx o masugsment Temuneration 122 271,493 78338
Formation costs payable 3,000,000 3,000,000
Payable apainse grurchase of peoperty and cther payabie 55,394,294 24,506,955
Initial account opening deposit paysble 10,000 10,000
Princeg chasges paysble 118,367 33-5‘;0
QM 531& 2

121 Dunng the pestod, the Manapement Company has charged #ts remonenation az the eaee of 1% (Juoe 30, 2024: 1%) on
nee assets, subject so floce sod capping of 2% per anmum of the average annual net assets. The remvneration it
payable o the Misagement Company monthly i arreans,

122 The Provinosl Govessment of Sindh tus levied Sindh wales tax 2t the e of 15% June 30, 2024 £3%) on the

ramucaration of the Mansgament Company thrcogh the Simcdh Sales Tax om Scrvices Act, 2011 updaied through
Fiance Act, 2024
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13

134

%

4.1

15.1

June 30, June 58,
PAYABLE TO DIGITAL CUSTODIAN 2025 2024
COMPANY LIMITED - TRUSTEE Note waRupecse—
Remumnerston pavable to the Tnastees 131 91,837 40,439
Sindh ssles tax payshle on Trsstee’s remunesstion 132 13,776 5,257
105,613 45656

Dmmg&cpedod.thc'l‘nmhuchqdumnmwunnthcmol0.0S".-%aouO,m:D.OSv%)pcmm
of the sverage sanual pet assees

Swadlh sales tax #1 the race of 15% [ June 30, 2024. 13%) & charged on Trustes seenonestioe

ANNUAL FEE PAYABLE TO THE SECURITIES Juse 30, Jume 30,
AND EXCHANGE COMMISSION OF 2024
PAKISTAN Note = Rupteses

Anzl foe papable to the Secanoes sod Exchange
Commissoa 14.1 2,238,083 754473

Under the REIT Regulations 2022, the SECP fee har been charged ar the mate of 0.1% (une 30, 2028 0.1%; per
annum of the sverage anmmal et nssers

Jume 30, Jume 30,
23 224
UNEARNED RENTAL INCOME Note —=Rupees—
Rent Recerved in Advance
Jahaogir Siddiqui & Co. Limsted - 238410
-Erengy Infrasmactare Holding (Private) Limited . 376,001
151 . 2711,811
This sepresents renral received im advince.
lm 30, Jw wl
2024
ACCRUED EXPENSES AND OTHER LIABILITIES e Rupees—.
Aodit fee payable 33632 183 600
Tayahle agamst security deposa: 4,301,656 4801 880
Propesty valuanon fee papable 300,000 345,000
Payable agamst CAM charges on investment property 8,346,624 ‘
Pagalile sgrmst water and sewerage 201,550 ’

CONTINGENCIES AND COMMITMENTS
The Scheme has no contingences oe commitmen outstandiog as at June 30, 2025 and June 3, 2024
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Jusne 30, June 30,
2025 2024
1§ AUDITORS' REMUNERATION Note «Rupeese-

Andir fee 264,000 220,000
Half yeady fee 84,000 .
Out of pocket expense 106,800 22000

454,800 242000
Sades Tax on fre 36,384 19360
Tonl 491,184 261 564

19 TAXATION

The Schome is exemnpt from texation under clause 99 of the Part | of the 2nd Schedule %0 the Tncome T
Ordamance, 201, sbject to the coodition tut not Jess than %% of its sceouating incame as redaced by the realized
and uneeakised capiral gain foc the year is destobuted aeongs the Scheme'’s unit haklen, Since the management
intends 1 distribute the income eamed by the Scheme dutzgy the yeas to the unit holders m the masmer 1 oxplaned
sbove, no provision for taxation has beea made in these finascial statements.

The Scheme b exempt from provasces of section 113 (Minimram Tax) under the diwases 11A of Parc [V of the
second schedule of the Income Tax Oedingnce, 2001,

June 30, June 30,
20258 2024
20 NUMBER OF UNITS IN ISSUE ~Rupees-—

Openeg wuts 202,491,858 -
Inssod ducing the year / penod - 65,779,881
Tssuoed during the year / perind X 136,711,957
Redemprice during the year / pesiod A RN e A R o)
Total cutstanding units » diosing Eingl_iii 202471838

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons / eclated pastes sclode |S Invesements Limeted (JSIL) being the Management Company of the
Scheme, Digital Custodion Coapany Limsted ([DCCL) being the Truitee of the Schicrse, ]S Bank Lawsted (3BL)
being the Holding Company of JSIL (Holdmg 84 56% shares of [S Invesusent Lismied), Jshangye Siddigqui sod Co.
Linssed (JSCL) (Hlolding 71.20% shares of |3 Bank Led.) beinp the Haolding Compasy of JSBL, Banklsheni Pakivtae
Lavuted (BIFL) (75.12% shares held by JS Bank) being the fellow subsidisey, [S Global Capieal Limiad (JSGCL)
{92507 shares beld by §S Back) being the fellow subsidiaey of [SBL, xnd sthes savocsand compasses of [SBL, 1SIL
and irs subsidares, Key Manugemenr Pesscenel of the sbove cntitics and othes Schanes bemy nesmaged by JSIL
wnd nclodes ennties holding 10% or more in the units of the Scheme &5 ar Juoe 50, 2025, It also includes staff
retiremnent benefic Schemes of the above selited pasres / conneeted pesias.

211 Details of tmansacoom wich relased parties other chan those disclosed elsewhere in these fimanas) sutements e o5

June 30, June 32,
s 2024
—Rupees—

JS Investments Limited - REIT Management Company

Resnunenation to the Mansgement Company 7,287,313 7336557
Sindh sales rax on renmnennan of the Mausgement Comparsy 1,095173 25.m3
Secarsy deposit reconed - 2342292
Rental lncame 31,374,499 29.748,146
Prmting Chasges 84,867 -

il - - - T - S En T SE - S E E T -h - TE Ta . ...
R
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l June 30, June 30,
225 2024
f TR
Digital Custodian Company Limited - Trustee
Remuneration of the Trustee 1,119,041 377236
l Sindh sales tax on Trustee seaunerstion 167,857 9042
JS Lands Privare Limited
(Commun Substantial Shareholder)
l Issue of wnits: Nil unies (2024 134,750,529 uniey) - 1,509, 300,000
Refund of Capital units: N& eans (2024: 1,.953,028) unirs . -
l Dividend pad 566,977 48083296
Jabangir Siddiqui & Co. Limied
(Ultimare Pasear Company - JSIL)
l Secunty deposit received . 2,118,276
Remtal Income 28,375,239 26,502,631
Encrgy Infrastroctare Holding (Privare) Limited
1 (Pully awned by JSCL)
Secunry deposir secetved - 348
Remeal Income 4,568 400 433123
I JS Bank Lisited
(Parent Company of JSIL)
' Interest income on bank balances 1,039,127 2010489
212  Deuils of carstanding balances with telaced pattees other than those dnclosed elsewhere in these financhl
ststernents are ax follows:
l June 30, Jume 30,
25 2
-.lnpm—
' JS Tavestmenis Lisited - REIT Management Company
Renwmeracon paysble w the Mansgement Campany 1,809,951 602,599
l Sindh sales tax paysble o remuneration of the Management Company 271,493 78,335
Fotmation costs paysble 3,000,000 3,000L00
Papalde spainat purchace of peoperty and other pagable £5,394,294 24504035
Security deposite 2,342,292 2342292
l Tnutial wecount opening depasit paysble 10,000 10,000
Prinney chasges Pagable 118,367 33,500
l Rens Receivable 25,628,010 -
Digital Custodian Company Limited - Trustec
Rervaneratom payabile 1o the Truseeea 91237 40,439
I Sindh sabes tx¢ payshile o Trsctes's remnecacon 13,776 5257
Encegy Infrostructure Holding (Pvt) Limdred
(Other related parry)
l Rene Receivabic 3,064,400 -
Uneamed Remt - 376,001
l Sevutity deposita MLns 1018
1
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June 30, Juse 30,
w25 204
~-Rupees--

Jahaagis Siddiqui & Co. Limited

(Ultimare Pasent Company - JSIL)
Rese Receivible 19,033,595 .
Unestned Reat - 2355410
Security deposits 2,118,276 2118.27¢
JS Lands Privare Limsired

(Common Sulstantizl Sharehnider)
Usuts hedd 202,491 238 (2024: 202 491 838) 2,232.745.917 2235508 894
Dividend Payable - 14,535,558
JS Bank Limsited

(Pacent Company of JSIL)
Bank Balacce 4,713,815 26,720,174

22 INTERIM DISTRIBUTION

m&han:nﬂ:ldhl:lmﬂmmmqumnmgpmodmtefnmdmh&n&nd,dany,mﬂnbkfor
cistribation st the ead of the sccounsng period as per cliuge 5.4 of information memorsndum of the JS Renral
REIT. Dunng the penod, the Mansgerment Coepany oo behalf of the Scheme, has datnbuated the ol profit
carned dusing the peried smounting o Ks 057 milbon Q024 45.08 millian) 15 dividend after deducting applcable

mxes
23 FINANCIAL INSTRUMENTS - BY CATEGORY
30-Jun-28
. At fair value
Particulars Atemortived | ptiprofitoe]  Tout
cost
loss
Rupees
Financial assets
Bank balamces 4,925,008 - 4,925,008
Rent reecivabies 45,726,005 - 45,726,005
5195 S
30-Jun-25
g Al Faie value
Parsiculam Atamarhed | deoughprofiter]  Total
cost
loss
o Rupeer -
Finameisl Eabikities
Pagable 1o JS Luvesements Linued
REIT Management Comgrany 60,604,105 - 60,604,105
Payable to Digital Cusrodian Compeny
Limated - Trostes 105,618 - 05513
Accroed expenses and other Bailisies 14,253,532 - 14,263,532
74,073,250 = 74,073 255
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30Jun-24
At faar vaboe
Parncalaes S theough profit or Toul
oot
loss
o Rupees—

Financial assets
Bank balances 26,730,078 4 26,730,078

26,730078 - 26, 730078
Financial liabilities
Payable 10 15 [nvessments Limaved

REIT Mansgement Company 28,231,572 - 282337

Psgable 10 Digiral Custodian Campany
Lirged - Trustee 45,696 - 5656
Divicerud payatile 14,535,558 - 14,535,558
Accrned expenses and other Kahilities 5,530,256 . 5.350,286

4I|Ml9l2 - 4&“;"12

24 FINANCIAL RISK MANAGEMENT
The Schemme's acomities are cxposed to @ variery of fenanczsl mbks, nerker ciak, coedin cbsk and Sguadiey risk.
241  Risk management framework

The Scheme manages these risk throwgh mosstormg and controlling activities which ase peumasnly st up 10 be
petformed besed on Emits estzblished in the Schome's conptitgtive documenty and REIT Regulatica, 2022 and
directives issued by the SECP. The Board of Directars of RMC supervises the overall mak manpement appaoach
within the Scheme.

The wadit enemamittee ovences how management moniton complunce with the Scheme's nsk masapement palicies
and procedures and reviews the adequacy of the sk management frmmewotk = relation to the dsks faced by the
Scheme. The wodit comumuttee is assiwed in its oversight role by the intermal audst. The Ioternal sodit uedertakes
regplae reviews of nek management couerals and procedures and the results of which are mported 1o the audie
commgtes.

Asset puschases snd sales xee detesuned by the Scheme’s Lavestment Manager, who has been authansed to manage
the diseabuion of the assers vo achieve the Scheme’s investment objecrives. Complisnce wirh the arget sssex
allocations and the composition of the partfolo is mosatoced by the [nvesment Camerarree. In intances where the
portfobo has drverged from target asser allocanons, the Scheme's Trvestrent Manages i obliped to take actions to
rebalance the partfalio in lino with the exrshlished tarpets within prescribod timse limits

242 Masker risk
Market ik in the risk that the fair value ot the feture coh Bows of & finsneis) sstrument sy fuctuase as 3 result of
changes i market prces.

The Massgement Company nsmapes the ket sk by monitaning exposure on marketable socurities by followmy
tuemal oak mamagerment policies and investment guidelines appeoved by cthe Tovestmene Cometive and the
regulagans lud down by SECP

Matkot tisk compruses of three types of sisk: evsrency risk, prafit sate nsk and other price sk
242.1 Curency rsk

Curseney sl w the sk thar the fiir value or farure cashflows of a fmancial insznament will Mluctusts doe W changes
ia foreign exchasge sanes. Tt arises where receivables and payuble exist due to tansactions In foreipn currency. The
Sehetne is not exposed to cutrency nsk as of reporting date. There ase no foceign currency denocinated fnancial
instrwrnents beld by the Scheme.
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24.2.2 Profit eate risk

Yield / peofit rate cisk is the risk that the fais value o futuee cash flows of a finaccial instrament will loctuacs s «
sevalt of changes in market interest rates. The Schems is mainly exposed 1o inseress tate nsk an balinces held with
Banks.

4) Sensitivity analysis for variable rare Instraments

Fresently, the Scheme does not kol any variable tate instnument except for halseces in peofit and loes sharing
acoounts amouncng Rs. 4.93 milkon (2024:26.72 medbion) million which eary peofit st rates manging o M (2024
WFP),

Cash fow sensitivity analyyis for variable rate instuments.

A reasanably possdie chunge of 100 basis paints in interest raies ar the tepeneing date would have mcreased /
decreased unit bolder Scheme and mcome statemen: by Rs. 0.05 million (2024: 0027 million), The snalpsis assames
that all other varshles semals conatant.

Nane of the Scheme's Sahilities are subject 1o tetest eate sk,
b) Sensirivity analysis for fixed rate instraments

Preseanly, the Scheme does nex hold any fvoad rase instrament dut exposes the Seherme to any matenal intorest ree
risk.

Irgereat rate semsitivity positon for co-balince sheet finamcial mstruments i based o the exelies of contractusl

sepnicg or matunity date and For off-halacce sheet £ = msiruments is based on sertlement dase.
36-Jun-23
—&pood;::::;m s b Note .
Parciculass Tawl Upeo three Moce thes |00 isecrest ruic
theee monihs
monthe ane year .k
and uptn see
{Rupecx)
On-halance sheet financiel struments
Floancial areen
ok balences (3.75% - 9.00%%) 4925008 4,925,006 - e 3
Reet coccivahies 48,724 M8 : = s 45,726,005
SasLen 925,008 - - 45,726,005
On-balance sheet finaecml instruments
Financial Batdities
Pagakile 20 J5 Irvewtmsnes Liminad
LT Mo s ggescent Coergaany 60504905 . . . 40404005
Payabile 1o Digital Canxban Conpany
Limited - Tusoee W5 60 - - - 105615
Aeented expesies and other listilities 14,263,832 . - s 14,263,532
74,373,250 . . . T4373,250
L 53 11— - 03725
Of-halance sheer nanalal instrum enn - - - - -
Of-balance sheet gap (b) . - - & ¥
Tonalinieseat ease emmiiviy gap (3h) __(UIDIIT) 4928006 : QOIS
Clmulatveinteres rae sensiiiy gop — (8397229 : :
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30-Jum-24
—loosed to inerest rate rsk— e =
Particwlare Totsl Uptothony | Jomshim | yor en fio hormee rase
theee months
months one yeRr ik
and upt sas
{Rugecs)
Oo-balunce sheet fnancl! instruments
Financial ssses
Dank balarees (20.50%) [ 2s73007a] 26730078 | | | -
26,730,073 26,750073 . -
Os-balance shect Ezancial fnetressrnss
Funescial kabilicics
Payatie o |5 lavesaents Linsed
REIT Mapemens Compeny 2321372 . - - 2R21 AT
Pupalie to Digstal Cusedian Company
Lamwead - Tastee 45 0% - - 45406
Dividerd poguble 14,535,558 . - - 14,535,554
Accmed expernes anl ocber latdides 5,330 266 . - 5330286
43142912 - . . 28142912
Ow-tulance shaer 2ap (3) {21, 412433) 30,' 30078 . - (48,142
Ofbalance sheet financial Insrruments -
Ofbxlunce shoet gap () . s :
Tacal incerest rate sensitivlty gap (a+h) (2412800 26758078 - - [Fa142ny
Cemulitaw torest rate censimry rap SHT24a . -
2423 Price risk

Price risk ¢ the ek that the fuir value or funaro cash flows of a financial kestrument will fuceuate becase of
ch-genmmhtpmnfoch:hnMmﬁuummm&umuymk)whdm&nxcbmgum

cvamed by factoes specilic to the indivichal & et ar s , ot facears sflecting ol similar finzncial
mswm-hmm&hmumumdwmymm
243 Credit Risk

Credir nisk 15 the sk which artses with the possibility that one party to 2 finsecul instrament wil fe2 1o discharze 31
obligation and case the otbet party to meur 2 fnancial Jass. The Scheme amesnprs o consral erodit risk by
monisarmy ceedit cxpoyares, bimitng trasections with specfic counterparties and contisally assesng the
credurwortuness of counterparties and snacs principally from the Scheme’s rent ceceivables sod deposits widh buoks.

The earrying smonnt of the finsocial ssets represents mainwam exposire 10 credie ik 15 a8 June 30

June 39, June 30,
025 2024
Financial Asset we Rupecsem
Rent receivables 45,726,005 :
Bank balancer 4,925,008 26,730,078

The Fand's policy & to eater into Gnancial conteacts ks wecoedance with the investment padelines sppeoved by the
Investmert Committee, its Trost Deed and the requiremenss of the REIT Reguluicen, 2022, Befare making
mvestment decisions, the credit raneg and credic warthinga of the fsper & taken into account slomg with the
firaneial hackground eo 3¢ 0o minimase the tisk of default

“The RMC and properey sanager monors tensate’ balances on an ongoing basis. Crecit evahuticns are performed
by the property manager before Jease agreements are emesed into witly tenanrs

Page 126 of 220



| JS RENTAL REIT 7)S Investments

JS RENTAL REIT
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

-Where the svestmens commirsze makes an investeent decision, the credit macing and credit vomhiness of the issuec
is taken tneo accouest aloeg with the financial background 5o as 1o menémise the risk of defialt.

<Analpses of credit matings and obtmning adeguate collaterals whereyer appeopetate [ selevane

“The nsk of coumtesparty exposam due to failed trades causing s loss 1o the Fund bs mitgated by 3 pesodic nrvire
of the credit ratogs and financial statements of the cowster pery ve 2 regular b

<Cash is held only oith reputable banks with high quakey exremal credit enhanesments

The Scheme’s policy is o enter inio financisl contrsets ¥ sccoedsnce with the mtemnal risk manageonent policics and
investment paidelines appeoved by the Investwent Commintee. The Fuad doe not expect to imcur material credit
lostes on 1te finsacial sssets.

Thie Scheme has placed its Schemes (L. saving accound) with banks having sownd credit ratings. The coedit quakey
of Scheme’s major balances can be pssessed with reference of external eredit ratings 3 follous:

. Shon term em 4 of toeal
Bank Rating Agency ratng u". Rupees Sence
|$ Bark Lemsed PACRA A+ AA 413515 9T
Bank Alfaksd Limated PACRA Als AAA 11,193 02M%
244 Liquidiry riak

Liquidity dek i the nei that the Scheme will eacounter &fculty in meeting the obligsuons sssocsied with its
financial labslities that ane sestled by delivering cash or snother financisl 4ssets. The Scheme's appeosch 0 masnpiy
hquidity i 10 cnsure, as far as possible, that it will always have sufficienr liquidity 1o meer 25 Eabiliies wben due,
wader both nommal and stressed cooditions, withous incurring unaccepeable loases or risking damage o the Scheme’s
fepranasan.

The table below gnalyses the Scheme's finascial labilitles tnto relevant matmey groupings hated on the remaming
peniod a the sepocting date 10 the watusity date,

2)-Jun-25 _
~Exposed 0 imterest rate nsk—
Particulars Total Upio three 1 Mose than
) months and upto ane yess
- il
(Rupees)
Financial Babilives
Papable to |3 Investmenns Limed
REIT Nacagement Company 60,604,105 0,604,165 . -
Papahic to Digital Custodian Company
Lirmited - Trustee W55 LYK . -
Accnsed expesses and other kshiities H.263532 14,263,552 v =
G - - -
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JS RENTAL REIT
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 3, 2025

30-Jun-24
—E 10 inverest oke sk
Moce $han three
So— T Upta theee menthn| sonthe and spio b::’:"
00¢ pear )
{Rupees)

Financial Rabilices
Parable to |5 Investmenty Limised

REIT Maragemest Conpany B21372 B3N - -
Papabie to Digindl Cestodisn Company

Limeeed - Trsoee $0% 56% - -
Dividend paystie 14,535,358 14,535,558 -
Accrued expeedes and other lbilses 5380284 5330286 .

W02 18,102912

25 CAPITAL RISK MANAGEMENT

Mazugement's olpectnve whes sangping vkt boklee's Schemes (v o sifeguard the Seheme’s ability o continue & 2
poing concem so that it can continue &0 peovide oposmum returms based on ncome eamed and realized gains w5 pes
ez deed 1o its unir holders snd w0 ensuse reasomble wafety of unit helder's Schesnes. The Scheme 1 noc exposed
o exrernally isposed minimuen unit hokdet’s matntenance sequtement.

The Scheme nwnages s investment peoperty and othee snvets by moanonng return an et ety sad sakes
adjustment e I s the light of charpes in marker conditions, The Scheme alan manapes s capirad using 2 peartry
tano. However, thee Scherme b cussendly med exposed 1o any geating,

26 PAIR VALUE OF FINANCIAL INSTRUMENTS

When meseucing the fair value of an asset or 2 Hability, the Scheme uses observahle market data o far s possible.
Fair vabaes are caegegised zmo different levels i a fair valoe hiecarchy based oo the inputs used in the valuatoa
techniques as follows
Lavel 1: Quosed poces (unadiuased) in active markets for identical assets o habilities.
Level 2: Inpues other than quoted pesces incluaded withsn level 1 et are abocevable far the asset or Lability, either
dizectly or digecdy.
Leoed 3 Inpurs for the sssec or lability that are sot besed on observable market dat (1.0, unobseorable inpuss).

261 The Scheme has nar disclosed fair valoes for chese fnancal assees and financial lisbdlioes becawse their cammyng
amaunts are reasanable spproxination of fur value

26,11 Fuir value hsrarchy of the savestmens peupesty has been dischosed in tote 7 to these faaneial surements.

26 DATE OF AUTHORISATION FOR ISSUE

These financal statements war suthomsed for e oo 19 A“GZO &&ddbb«mo‘dn

Mmpu-m(m&w
-

-

For |S lavestments Limited
Mamgeenent Company)

\ O il | —

Clutef Finuocial Offices Chsef Exccutive Officer R T
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JS RENTAL REIT MANAGEMENT ACCOUNTS FOR HALF YEAR STATEMENT OF FY 2026

Condensed Interim Financial Statements and
Independent Auditors’ Review Report
l For the six months period ended December 31, 2025

| #JS investments

JS RENTAL REIT SCHEME

Grant Thornton Anjum Rahman
Chartered Acconnbants

| o Grant Thornton

‘..‘" |
.‘. Al
.. &
:
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£ GrantThornton

Grant Thomton Anjum
INDEPENDENT AUDITORS’ REVIEW Rahman
REPORT TO THE UNIT HOLDERS' OF oy i S
JS RENTAL REIT FUND Becnrrece Reer,

Karochi, Pokistan,
Tacroduction T 2 ) LA IVE158

We have reviewed the sccompanying condensed ineam balance sheer of |8 Rentad REIT
("the Fand®) as st Dacember 31, 2025 and the rohited condenser] intenm profit and loss
statement, coodensed interim statcment of comprehensive inoeme, coadersad e
smrement of dhanges in unit hoklers' fund, vondensed intetin cash Oow searenent and
topether with the nates foeming part theeeof (bece-in-rfter referred 10w the "eondensed
intermy finaacisl statements™) foc the six moathe period then endexd. Management
Compary (15 Iavestments Limited) is responsble for the prepanition snd presentstion of
the condensed interim fimncal statements in uocordance with sccoanting, snd reparting
starudanis ss apphicable in Pakistan for intedm finandal reporiing, Oue respoasibility is o
expeess = canclusion oo these condensed inteam finandal gistements based oo our review.

Scape of Review

We conducted ownr ceview in accordance with Intermational Stanchnd an Revew

ts 240, "Beview of Intedim Financinl Information Peclonmed by the
Tndependent Audiroe of the Fraity”, A neviieee of condensed fiitetm foancal soiesmenrs
consises of makitg inquirtes, primurily of pemons epomible for fsancal and secounting
masters, snd applying analyncal and other review procedures, A roviey i subarsanilly less
in scepe than an audic conducted in accordance with Interrational Standands on Awdinag
and consequently daes ne enablie us to abtain asursmee that we woold become 2ware of
all significant matteees that maght be identiticd in an sudit. Accordingly, we do not express
an audit opdnion,

Conclusion

Hased o0 our review, nathing has come 1o oor mtenthon that cuases w4 0 believe thas the
sccompanying coadensed 1nterim financhl emterments & nat prepaesd, in all masedal
respects, i accordsnce with the acoomnting and reporting standards s applicable =
l'alaistan for interim fimancial repoctingy,

U v £ 4 sty rontthoméonph
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Other Matter

Tursuant to the requirement of Section 237 (L) (b) of the Companies Act, 2017, caly
cmltive fgures for the six months petiod, presented in the sceond quarter scconni,
are subject 1o a limited scope review by the statmtory aoditoes of the company. Aceordnply,
the figures of the coadensed interim profic and loss md conclensed intedio statement of
comprehensive income for the three months penod ended Decembor 31, 2025 heve tar

heen reviewsd by us
Onat= Tk Ll;bv

Karachi Grant Therton Anjum Rah:

Date: Felaruaey 26, 2026 Charrered Accountants

UIDIN: RR202510154ktvy KTl D6 Muhammad Khalidd Axiz
Engagement Fartiee
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JS RENTAL REIT SCHEME
Condensed Inrerim Financial Statements
TFor the six months petiod ended December 31, 2025
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JERENTAL mar
CONDENSED INTIRRIM BALANCE SHEET (UN-AUDITED)
AS AT DECEMBENR 31, 2028
Un-modited Aniied
December A, Jma X,
2025 s
Nose ] 1S3 —

Assels

Nos-curient amets

Investmens prope ey T 2,383,436,935 25471695
Deeferred fomeatica aier L] 2895 146 S8
Diponie with Censal Dispasinocy Company of Pskistan Limsited [COC) 30,000 -
Total non-cement smots 2386535081 2255005 %A
Current assers

Baak bedwaces L] VazA08 4.925008
Rent recravables n 997635 45,726,005
Prepaymoens, profit and othes ceceivahbles 1 2305097 TN A6
Total current assets 2,ma2s2 51351440
Toedl wsscts 2A6R,784.333 230,957 250
UNIT HOLDEHRS' FUND AND LIABILITIES

Uit boddens” faml

REPRESENTED BY:

lswued, subsectibied and peid up

214,550,207 waita (Juoe 30, 2028 202 A1 R34 vmits) 1z 2,997,008 813 2167058313

Ungppropoied profe 9056, 202 7,104
Total wuit bolders” fund 106,168,615 235, 745.017
Oarrent abilties

Pagabilc 10 J5 Tnvestmenns Limited - REIT Mssssgyment Compacy 15 0AN105
Pagabile 10 Digital Custodian Crempeny Limiind - Trusice "

Annual fee papel 2o the Socarities and

Lackamge Comeriuinn of Pekisan 15

Accrued expemos and ather Sahilnes 17

Total Carrenst labilices 2578718 721,088
Cantingencles and consaitmemts 18

Taral urdt holders' fund and Eabskitics %‘}w %’Jfl&
Net asscts value per unit 1075 1,03
Thr annexed notes fram | to 24 foem an segnl par of thes: candeayed interim financial srscements.

ok
/ .
Por |5 Lnvesexments Limited
{Msnagemen Cornpay)
Chidf ﬂnn-:id Officer Clid Executive Officor
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15 RENTAL REIT

CONDENSED INTERIM PROFTT AND LOSS STATEMENT (UNAUDITED)
FOR THE SIX MONTEHS AND THREE MONTHES FERIOD ENDED DECEMOER 31, M28

#JS|

Mt Sermitninty e o Retse Cvtae’

Texcume

Revta! lnivome

Foufit oo bank deposs
Total incocse

Expomsgy
Bemuncratinn of £as §S invemmenex Timeed

Sl sales troe <o RETT Missgz ot
Company' s semnen )

Basuneratinn of the Dneay

Seonils wades tex on Tt roszinerstiom

Armind Jee 1 the Socieiig cod Exclagy
Comossann of Pakioos (SECT)

Audlecey’ emusscratcn

Maval funl ey foe

Share regummr fee

Lating fow

SHCP sapeoeiseny fox

Prioiog sl stidiery

Prigmany vidnation espesce:

Masrvenanes chargss

Propesty tan

Back Fangs

Oher sxrvaow CIC {oght Issise]

Anextizaties wf defocval §i 1o Qs

Yutal Exgenses

[Lavss) / Peadit hefore chiamge in fair value of

investmont propery
Unrealmed) puin os revessivoment of
Tair vadkse oo Tvntmen: goupenty

Net [losa) / Inoccane foe the penod befoce taxancn

Tazacan

Nev (kn) / nocese for the peiod ufter taxasion

The esetesoad pones feomm 140 24 G an integed pace of thoe ol &

Chief Pinanctal Officer

Fix sl Socovendes Theew monhs  The o
porod ensed  poondecdal  peciod saded  peaod mdad
Decemmber 33,  Dvosnbwer 31, Decembor 31, Docember M1,

2025 a0 08 aus
Nuts Rug T T TS B e S
33,350,246 31,0220 WAHTHNTS LR WA
21,728 D64 56 A8, % ; 185020
53,402071 32,726,900 35,730,401 1RIGETHT
1A 3,549,180 s@an | e e
133 532,379 532,698 215 £88 26,178
1. 6455 S 000 257040 RIT2
" EL IR 4,009 1108 Q4
51 LIS, NG LISy 574084 A1
236,007 1,100 128,300 Wz |
450,529 219 488 285,016 100 |
23,100 23000
1,268,000 - T8, 136
12,000 19,00
- 10,750 - LR
200 000 1 T2500 125,000 Shn
TIOR8 X LA 14,454,297 14106 951
264,008 AR 142,399 142,899
LRz b LT an
3,672,567 3ATLNT -
Laahr] (e ks ] o778 || 186,528
WM 0. T47.000 28.3%0,524 PROSEE0T
{56,550.307) 1979,27 (6,668,127 (1AM 19
(N, 590,902) 1877 {0,6D12Y) (LA L ey
0] - - o
—ch, S8 M) 1) i) {666),125) VAR
fesnul » !
o=
P JS Twwestiments Limited
Managemest Congtany)
M X F o~
T Chilef Exevative Officer Dirccior
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J5 RENTAL REIT
CONDENSED STATEMINT OF COMPREHENSIVE INCOME (UNAUIDITED)
FOR THE SIX MONTHS AND THHEE MONTHS 'ERIOD ENDED DECEAMDER 31, 2025

ts

TRETRen e e et b

Six menths Soemeathe Theee monthe
perod ouded  pencd mddad  penad onded

Mioee irweirhes
penid eniod

Dosember 31, Decembor 3,  Docomber M,  Treoomber 31,
228 a4 W25 Rl
. Rupees
Net [lewa) £ inooace bor che poond altos ouax) 56,590, 307) 1070267 {6,660, 123) (AT
Clther conmpuebarmiry incoow fior thu poscd .
“Total cutpeehensive {luw) / focche potiod (56,380, 303) ITe3sT (666008 (1)

Tow snnesed wotod oo 1 0o 24 foem s iocgrad ot of 1oese oondeoses] knesmn Goanced stunsisens.
LA
o

Fue |5 Investments Lamites
(Navsgararen) Coempuany)

\ i :

Chief Plnanclat Officer Chiiel Exvcutive Officer

Mrecioe
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JS RENTALREIT

#)S| ts

Bt Surminninty e o Retae Cutae’

CONDUNSED INTERIM STATEMENT OF CHANGES IN UNIT FIOLDERS' FUND (UN-ALDETRD)
FOR YHI 51X MONTIS PERIOD ENDED DNCIEMBER 31, 2008

Falassir o4 1 begimming of

e pensd

Vissioree of uaks

12299, %9 2024 N

Toead 3 hersive i
for dhe pesiod

Lo fox S perhin]

Cxbwr comportesmat incuree

Tt ecrions with ownoe
recoeried directly W ey
st baherae divtrilasson Nl per

e (2084 013 per o)
Balanree # at dive
of e pecid

150 statned wades froem 1 oo 24 foam wa wncgral pant of dese omdense] svierie Graxrhl et

Sox imreh peniad endiod Diccornbon 31, 225

m— =

Sex moochs period codad Everaine 31, 2004

For B8 lorwsamests Laniied
Crhurigrannst Corpway)

Chicf Exocunve Otficer

Tawaend, Jamsed, ’ P
Ussppoopriated | Tom! Ui Urappeoguime|  Tess! Thert
m s hokder's fand ';:;’":‘:;‘ dpeote | habkes fand
23678 5100 BTN 22RTENT  LIGTSSAIY RN AnSitmmy
000,099 - 1Mo E 5
(56,560,312 w-n.-ﬂ LITN7 197,87
EAN0 (AN 1,970,247 199,07
. > . .;n,uui'n (101
—) GOSN 2SS S0 MR 22 ITES SO TR s

ol
/ -
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CONDENSED [INTERIM CASH PLOWS STATEMENT (UN-AUDITED)
TOR THE SIX MONTHS PERIOD ENDLD DECEMBER 31, 4125

Six monihs Sz moutin
penod ended sl endal
Decombee 31, Deeanbe: 31,

205 a4
— e Reppr———

CASH MLOWS FROM OPERATING ACTIVITIES
Nt Tot the pezicad befiue taxation (SO0, 302) 1979267
Adpmements foe;
Ansaminsann of deferod farmation cots 9T\ L2 rt ]
P it o lards depronia (8L725) Wt £41)

{55,658,259) 880
Inarease in asscer )
Rent secaivalien (33, 550,545) (13,169,711)
Progesmennt, pecéiz and othee secevables (LI2L649) {145,312)
Diepos e wath Conteal Depoeisary Company of Paltions Lirsrad (000)

(3,771,9%6) (13,315,025)
Incsease/(deercisce) in labditics
Payzlide to |5 Iovetments Limwred - REIT Mensgzsnes Company 857,12 028
Pawstie o Diggral Cocxdion Company Linuned - Taster 7479 L% L)
M) fee papahic o Secunnies sl
Foockange Coommission of Pulistan Rl N 210
Unecned seasald lecnme [2717,411)
Acomel expenes and other lnhiknies

5,567,385 451 KT
Net cash used in apersting activicien (B2, 508) ®574,874)
CASH FLOWS PROM INVESTING ACTIVITIES
Prafit svevivndd oo balances with bosles ns 965,353
Tnvesioment propesy .
Net onshi (used ) / gencrated from investing ocivitics (125,599,298 961,953
CASH FLOWS I'ROM FINANCING ACTIVITIES
Unics imud doeing the padiod 110,000,100 ||
Dividend paid = (14,535 554)
Net crsh gencrated froms [/ (msed in) financing setivitics 130,000,110 14,535,559)
Neot deorcase in onh and cash equiralenty dosing the pedod (3,592,3) (2446 47)
Caeh and coth oquivalents it heginsdug uf the period 4,925,008 26730078
Cash wod cash eguivalents a2 end of the pecked Sams 4255 590
The acarnnd totes froos 1 0o 23 form an integral pass of these condamed inserim fmanch sracavens. (

/ .
Fot J§ Iesvesements Limited
(Meesayccnt Compary)
Chief Finascial Officer Chdef Expentive Officer i
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J5 RENTAL REIT
NOTES TO THE CONDENSED INTERIM FINANCIAL STATSEMENTS (LN-AUDITED)
I FOR THE SIX MONTHE PERIOD ENDED DECEMBEN 33, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

L1 S Reaml RETT (e Schome) war ealsdied wodes Truat Deed, datec! Januery 07, 202 30l The Serulh Troot Act,
| W exrruted besweea JS Tnsvesmane Liminst J515), o the REIT Mussgreswent Company (IIME] and Dxgal
Custodien Conpany Lardked {DCCLY, s A oty soed is govrnad uncles the Regd Varane lovesmmoos T
Regwdatines, 215 fnow Neal Estee lovesinent Taae Regulaooos, 202, proesdgatind anc amended foom tine o
I time by dwe Seweities & Pachangr Commisson uf Pakistan (SE0F)

1 The lrust Deed o the Schune wos mymicrod ot Jammey (11, 2002 whorcas approval of the gt of e

REIT Seheme has been graneesd by che SECP ce Moy 20, X0 The Schems b i Merpernd, Closoibond, Rl

l RETT. The regatered afface of the REN Maosgrmont Company w stmeed st 195 Flooe, The Cesere, Mot N2
SHA, Abdulah Haman Rosd, Sadidse, Kacarhl,

13 The Obfeciive of the Schame is 00 fyvear = REIT progeces dheecdy ae theomgh e Sexcud Pupone YVehicks
l (RPV) o groweats woome/ femems for o holdoms
1 The Mansgrevent Comgeny of the Scheten: e buow lcesnsed 00 0o s o W Mavegemonr Company weder the
] NBGIC lales thenngh ¢ cemifizare of nagleresteon sswascd by (he SECP
Titke 10 the esscts of the Scheme 1 ekl n the name ot Digeal Cusrodian Corpuany Lanired s Trosie of the
Schone

’ 13 The Pabisin Cinde Ranng Agency Lirmtod [FACRA) has apgrudod a0 RMC rating of the Congoay RO ith
ade ootook” chated Jaouary (B 206 (Jone 10, M2 RMS with a positive outlnok desed Tanoury O3, 035)
PACRA lus adso seadlinmed) Rasng of A r{o) wich positive nutkook’ te the Schetme s Ty 2, 2006 ((Juoe 30,

" 05 At{er) datisd Janmisary 0, 2025),
1 SIGNIFICANT EVENTS OR TRANSACTIONS

ol Theee ure n sgrwlaan events er therns dharsng the
l R BASIS OF PREPARATION
A1 Suasemens of Compltance

I The franod satemenss s beoo propeed In sooocdance with the sccounnng and apecnng stadaods
epphicalile ke Pakaran. The soccroncieg and wponing stumdods e wpglialde &1 Pakaran cangnise oft

leveraciorsd Accounting Stasdards (1AN) 54 issamd Uy the Tnpematesl Acccunting Seancbods loand (IASH]
l matified wnder e Campandes Ae2, 2007 (e Aoy

- Provisions of sad dirveives mvwed under the Comspaties Act, 207 sl pesr VIELA of the wopodd od Coengrenties

Opdininee, 1584 wnd
] - The Red Estate Doveatment Trvat Rigrulationd 302 {the ILLLT Regulatioas)
Wheee prowisioes al and d i under the Companies Act, 2017, pan VIELA of (he sepealad Comgsmio
l Orcdarsoe, 1981 aud e LT Regudnons diftor from the IPRS sndands, the peovialons of ad dicecaves issied
undes the Conguones Act, 2017, paot VIIA of the repesded Compenies Cirdizance ad e ILEIT Regubiioon bave
beon fnlowed.

i A2 Basés of measurement

These fnancsd aneement bave beeo propased pnder the Tatosicl st comrration, O3EpE S Macnt propeey
which is asatedt o faube walue, The fpures Yave been rounded off 10 the newreat mipre

l 33 TFuncuona! and presentasion cucrency

Jtwone inclisdios! us these Grsnau ni wr 3 usbeg the comency of the primary seoansie arvknnment
i the Schoww ppones, Thwse Gosockl] siwemem =c presented in Pukisuni Rupeos which s the Schema's
l Fomctionsd ! ESSENISCOn CUITSICY,

Theve conmlerand & fevanctal sntements see undodoed. Howover, o lanutet scape revew i heen perfnnrot
by the stammors sadton, [z cpmplioncs wath Sdicdale ¥ oof dee NBFC Ropabains, #e deockus of the

I Mansgost Compay decine thee these cocdecaed awenm nandsl satesenis g o o wed fie viow ol the
stwe of afsdes of e Poend o wand foe O sis months peand ombed December 31, 2025,
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J5 RENTAL REIT
NOTES TO THHE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE SIX MONTHS PERIOD ENDELD DECEM B1e 51, a5

‘ MATERIAL ACCOUNTING POLICIES INFORMATION AND ESTIMATES

€1 The weouatieg policks, basis of scoounring esiruie spplied sod method of mmpatassa adiped m the
prepesation ¢ o condesed wisans fnanciol coemimts and fisausd sl mangement obgeemives and poBce:
wie the yeme 39 (hoss sppiind in e prepesation of the mnual Gnansial sopemenn of the Schune for the your

ekl June X0, 205
‘The prregaesnnn of this condensed mterm frsmsd safucrmnon w conformisy with sppesnad sccounnuy ssodie
TS BN () ke SSTIMATES, AaricTptions s use judgominds thir affest the app lirabon of 1y

paiciem anil repemnd s of wsors, laditien, ocoms and exprrmn. Pstimanes, assunpnocs and judgests
a0 contimstly evplusted and are besed an heamncal espeiency asd other lacton, wxdiding  neasunalide
espoctiions Wl fuman events. Revaiony 1 sceosttiog estimanes e moopited prospectively cammendiy, fron
the pesiod of revision,

The sigaifuant calinies, pdgemenns and maomponne made by @i munagendal w epplitng dhe scsamdng
pofowes andt e luey st ol cabomise iwoenanty am the ssre as these appiad wy e annial sockeed finanon!
stanoevones e o sl for the yer ended Juse 30,2070,

5 STANDARDS, AMENDMENTS AND INTERPRETATIONS 10 APPROVED ACCOUNTING

51 Standamle, asendments wnd losespectitions to the pablished standards that may be wlovant o the
Soheme and adopicd in the Scheme

There are coran sew ad mueoded dprch, = wd umeodmonty that sew mandstoey [oe the
Scheme's acoounting pednds Laggnumiog o or afos July B, 2023 tne s considend nar w e celovant o do nat
Nawe oy sigdcant ciiect o g Schese's opeeations snd thareFare are nee densibad in these condensal aoenm
Sopmon informanan,

32 Scsdanls, amcndments and istopootations o the published standards that may he adevaat bue ot jet
effective and not early sdopeed iy the Scheme

In addnon certrin new sedant, aendeaays sul ntepoaytoos 10 apy 1 2 Y 00T 1
cliective. The Sl mow the process of 1y, dec sxpact of these Stwrdasds chnents arl iz e eraions
o the grddiahed sirndards o the Goancal smemenes of the Schore

53 Stamdanly, amrodicents and iterpretarsons to the published standants (hat are not yet notlfied by the
Securitios anil Raclenge Conumnission of Pakiscas (SECY)

Peather, coman now standsnls ke boon b by e lnoerresd Accounting Standasds Bownd (1AS15) which
e g1 1 he notfed by the SECP fur the puaspose of apphcabiliey ot Pakaene.

6 FINANCIAL RESK MANAGEMENT

‘Ihe Fand's fnancal nsk messgemin: atnectne md paloes e consiwent with dhar disdosed @ the sl
sudired farsesl scaamens for the yoar cnded Junr 30, 2025

Unaudited Avadited
Depenshier 31, Jueo 30,
b .} xas
? INVESTMENT FROPERTY ——Roprra——o
Cont 25063693 2,2534036,3%
Lapwe) work 30 pomgros 1_1¢0)

RIBNAIRIAS  L234,736,908

71 Buibding Owm Leasehold Land

Careying ssount 283636035 T2IHMSS

72 The lnvestinesd pooperty consier of ¢ beikdng oo lasshold Lund tamed “The Camer® somprising of 19 ad 20t
Mo {each @ VRS sy frxt] horeeser, Auring the perod cnded Diavember 31, WS five addnonal
flours s, 101k, 118, 1200 ared 13 Noor were sddec. The propeny is kuseied s the wanes of Abdulob Hamon
fead, Karachi
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2025
Tha smvestmees propemy was valued by Sanlls Paesnia (Privaee) Livired (the Values) a3 of Awgme 7, 2005, The
V:h:leﬂdwﬂmudmﬂhummqu[nnhuhm"(u)of&bﬂl*\’lwﬂ-e
REIT Regbations, X0L The v aro d b

Un-andited Audeed
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J5 RENTAL REIT
NOTESTO THE CONDENSED INFEIM FINANCIAL STATEMENTS (UNAUDITRD)
FOR THE 5IX MONTHS PERIOD ENDED DECEMBER 51, 225
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J5 RENTAL RETT
NOTES TO THE CONDENSED INTENIM FINANCIAL STATEMENTS (UN-AUDITRD)
FOR THE SIX MONTHS PERIOD ENDED DECEMBLR 51, M2
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J5 RENTAL REIT
NOTES TO THE CONDENSED INTRERIM FINANCIAL STATIMENTS (UN AUDITED)
FOR THE SIX MONTHS PERIOD ENOED DICIEMHER 3, 2125
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J5 RENTAL REIT
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE $IX MONTHS PRIIOD ENDED DECEMNER 31, 2125
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6.8SUMMARY OF FINANCIAL HIGHLIGHTS OF JS RENTAL REIT

6.8.1  JS RENTAL REIT

JS RENTAL REIT

FY2023
(Audited)

#]S Investments

FY2024

FY2025

Half Year

FY2026

Income Statement

(Audited) (Audited) (Unaudited)

Total Income (including unrealized gains) PKR (Million) 121.38 62.99 65.36 33.43
Total Income (excluding unrealized gains) PKR (Million) 59.15 62.99 65.36 33.43
Remuneration of RMC PKR (Million) (7.59) (8.29) (8.38) -3.3
Remuneration of Trustee PKR (Million) (0.38) (0.43) (1.29) -0.56
Other Expenses PKR (Million) (5.55) (4.16) (57.51)32 -86.15
Profit before Taxation PKR (Million) 107.86 50.12 (1.82) -56.58
Taxation charged / (reversal) PKR (Million) - - - -
Profit after Taxation PKR (Million) 107.86 50.12 (1.82)% -56.58
Balance Sheet

No. of Units Outstanding3* Units (Million) 65.78 202.49 202.49 214.55
Non-Current Assets PKR (Million) 727.55 2,259.44  2,258.61 2,386.63
Current Assets PKR (Million) 16.98 27.30 51.35 82.11
Total Assets PKR (Million) 744.54 2,286.74  2,309.96 2,468.74
Unit Holder's Fund PKR (Million) 723.80 2,235.13 2,232.75 2,306.17
Long-term Debt PKR (Million) - - - -
Current Liabilities PKR (Million) 20.74 51.61 77.21 162.58
Cash Flow Statement

Cash Flow from Operating Activities PKR (Million) 51.86 61.65 (22.28) -5.09
Cash Flow from Investing Activities PKR (Million) 0.95 2.01 1.04 -128.90
Cash Flow from Financing Activities PKR (Million) (41.66) (48.08) (0.57) 130.00
Net Cash Balance PKR (Million) 11.15 26.73 493 0.93
Margins

Profit before Tax Margin® % 88.86% 79.56% -

Profit after Tax Margin3¢ % 88.86% 79.56% -

Profitability Ratios

Earnings per unit Adjusted?’ PKR 0.50 0.23 (0.01) -0.26
EPS Corresponding per unit3® PKR 1.64 0.25 0.01) -0.26
Break-up value per unit® PKR 11.00 11.04 11.03

Return on Equity“° % 14.90%* 3.39% -

Return on Assets*? % 14.49%*3 331% -

32 Increased due to one-off maintenance charges of PKR 49.18 M and fit-out expenses prior to leasing of new floor.
33 The FY 2025 loss reflects one-off maintenance and fit-out expenses prior to leasing of new floors. Underlying rental cash flows remain positive.

34 During the year 2024, the REIT added five additional floors to the REIT scheme, resulting in an increase in the issued, subscribed, and paid-up units from
65 million units to 202.49 million units. Subsequent to June 30, 2025, the issued, subscribed, and paid-up units were further increased from 202 million units

to 214 million units through a rights issue.
35 Profit before tax by Net Revenue.
36 Profit after tax by Net Revenue.

37 EPS Adjusted is calculated on number of units outstanding are based on October 24, 2025 auditor statement on Paid Up Capital.
38 EPS Corresponding period is calculated on number of units outstanding at period end.
39 Book value per share is calculated on number of units outstanding at period end.

40 Profit after tax / Average Total Equity
41 Profit after tax / Total Equity
42 Profit after tax / Average Total Assets
43 Profit after tax / Total Assets
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Balance Sheet Ratios
Asset Turnover* Times 0.08 0.04 0.03 0.01
Current Ratio* Times 0.82 0.53 0.67 0.51

6.8.2 Commentary on Financial Ratios of REIT
Revenue

The Fund recorded a total income (including unrealized gains) of PKR 121.38 million in FY2023, which
declined to PKR 62.99 million in FY2024 and further to PKR 65.36 million in FY2025. Excluding unrealized
gains, the income base remained relatively stable over FY2024-FY2025, primarily reflecting consistent
rental streams under long-term lease arrangements.

Asset Turnover

The asset turnover ratio moderated from 0.08 times in FY2023 to 0.04 times in FY2024 and 0.03 times in
FY2025, indicating lower revenue generation relative to the increase in asset base. The slower turnover
mainly stems from the substantial revaluation of investment property and limited addition of income-
generating assets during the year.

Profitability Margins

Profitability margins witnessed a notable decline over the reviewed period. The profit before and after-tax
margin stood at a healthy 88.86% in FY2023 and 79.56% in FY2024 but turned negative to -2.78% in
FY2025.

This decrease was primarily driven by a significant rise in one-time maintenance charges and fit-out
expenses prior to leasing of new floors of PKR 49 million, which escalated expenses from PKR 12.8 million
in FY2024 to PKR 67.2 million in FY2025. Despite stable rental revenues, higher costs adversely affected the
bottom line.

Return on Equity (ROE)

The Return on Equity (ROE) dropped from 14.90% in FY2023 to 3.39% in FY2024 and turned marginally
negative (-0.08%) in FY2025, reflecting weaker profitability. Similarly, Return on Assets (ROA) declined from
14.49% to 3.31%, and further to -0.08%, mirroring reduced earnings efficiency.

Leverage and Capital Structure

The REIT Fund maintained a debt-free capital structure, with no long-term debt reported across all periods.
The Unit Holders' Fund represented the sole source of financing, increasing from PKR 723.80 million in
FY2023 to PKR 2,232.75 million in FY2025.

Earnings and Unit-Based Ratios

The Earnings per Unit (EPU) reduced significantly from PKR 1.64 in FY2023 to PKR 0.25 in FY2024 and
turned slightly negative (PKR -0.01) in FY2025. Despite the decline in earnings, the break-up value per unit
remained largely stable around PKR 11.00-11.04, supported by the strong asset base.

44 Net Revenue / Average Total Assets.
45 Current Assets by Current Liabilities.
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6.8.3  Revenue and Expenditure

#JS Investments

Particulars (PKR) [ June30,2023]  June30,2024]  June 30, 2025

Revenue

Rental Income

Profit on Bank Deposit
Total Income

Expenses
Remuneration of JS Investments Limited

Sindh Sales Tax on REIT Mgmt. Co.’s
Remuneration

Remuneration of the Trustee

Sindh Sales Tax on Trustee Remuneration
Annual Fee to SECP

Auditors’ Remuneration

Mutual Fund Rating Fee

Maintenance Charges

Property Valuation Expenses
Amortization of Deferred Formation Costs
Property Tax

Insurance Charges

Bank Charges

Total Expenses

6.8.4  Major Customers

S.no. Customers
Jahangir Siddiqui& Co. Ltd

58,203,665
949,654
59,153,319

6,713,080
872,701

335,655
43,635
671,279
237,600
718,835
8,100
1,942,307

13,518,191

60,982,033
2,010,489
62,992,522

7,338,557
954,013

377,236
49,042
754,474
261,360
655,902
345,001
1,931,722
208,456
960
12,876,723

64,318,538
1,040,954
65,359,492

7,287,813
1,093,173

1,119,041
167,857
2,238,083
491,184
646,477
49,189,773
255,000
1,931,583
729,596
1,942,717
1,638
67,178,802

JS Investments Limited

3. Energy Infrastructure Holding (Private) Limited
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6.6.4 Summary of financial projections
a. Profit and loss statement.
Income Statement 2025 2026F 2027F 2028F 2029F 2030F

PKR PKR PKR PKR PKR PKR
Revenue
Rental income 64318538  97,135924  185369,686  264,175803 290,593,383 319,652,720
Profit on Bank deposit 1,040,954 0 0 0 0 0
Total income 65359,492  97,135924  185369,686 264175803 290,593,383 319,652,720
Expenses
RATYSEiHel G 45 7,287,813 7,506,447 7,731,641 7,963,590 8,202,498 8,448,573
investments Limited
Sindh sales tax on REIT
Management 1,093,173 1,125,968 1,159,747 1,194,540 1,230,376 1,267,287
Company's
remuneration
Remuneriten of e 1,119,041 1,152,612 1,187,191 1,222,806 1,259,491 1,297,275
Trustee
el 2138 s Em 167,857 172,893 178,079 183,422 188,925 194,592
Trustee remuneration
Annual fee to the
securities and Exchange 500 085 5305005 2374382 2445614 2518982 2,594,552
Commission of Pakistan
(SECP)
Auditors' remuneration 491,184 505,920 521,097 536,730 552,832 569,417
Mutual fund rating fee 646,477 665,871 685,847 706,423 727,615 749,444
Printing and Stationery 84,867 87,413 90,035 92,736 95,519 98,384
Marketing Expense 0 2,000,000 2,000,000 2,000,000 2,000,000 2,000,000
Maintenance charges 49,189,773  50,665466  52,185430 53,750,993 55,363,523 57,024,429
Property valuation 255,000 262,650 270,530 278,645 287,005 295,615
expenses
Amortlzatlon of deferred 1931583 1931583 0 0 0 0
formation costs
Property Tax 729,596 751,484 774,028 797,249 821,167 845,802
Insurance charges 1,942,717 2,000,999 2,061,028 2,122,859 2,186,545 2,252,141
REIT Listing Related 0 500,000 0 0 0 0
Expenses
Bank Charges 1,638 1,687 1,738 1,790 1,844 1,899
Total expenses 67,178,802  71,636218 71,220,774 73,297,398 75436319 77,639,409
Profit before change in
fair value of investment ~ (1,819,310) 25,499,705 114,148,911 190,878,405 215,157,063 242,013,311
property
Unrealized gain on
TSI eI 7 0 154,147,230 69,637,381 71726503  73,878298 76,094,647
value of investment
property
Netincome fortheyear | a19310) 179646935 183786293 262604908  289,035361  318,107.958
before tax
Taxation 0 0 0 0 0 0
DS el 12 (1,819,310) 179,646,935 183,786,293 262,604,908 289,035,361 318,107,958
year after tax
Distribution Payout 100% 100% 100% 100% 100% 100%
Distributable Income 0 30424714 114148911 190,878,405 215,157,063 242,013,311
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b. Balance sheet.

Balance Sheet

2025

PKR

2026F
PKR

2027F
PKR

#JS Investments

2028F
PKR

2029F

PKR

2030F
PKR

Current Asset 51,351,441 ) ) ) ) 0)
Non-Current
ol 2,258,605,809 2451246043 2,520,883,424 2,592,609,927 2,666,488,225 2,742,582,872
Total Assets 2,309,957,250 2,451,246,043 2,520,883,424 2,592,609,927 2,666,488,225 2,742,582,872
Unitholder's Fund
and Liabilities
Issued,
Subscribed and 202,491,838 214,551,207 214,551,207 214,551,207 214,551,207 214,551,207
Paid Up Units (#)
Par Value per Unit 10.7 10.7 10.7 10.7 10.7 10.7
Issued,
Subscribed and

; : 2,167,098,813 2,297,098,813 2,297,098813 2,297,098,813 2,297,098,813 2,297,098,813
Paid Up Units
(PKR)
Unappropriated 65,647,104 0 0 0 0 0
Profit
Capital Reserve 0 154,147,230 223784611 295511114 369,389,412  445484,059
(Unrealized Gain)
ZS:’:}: Unitholder's - 535 745017 2451246043 2,520,883,424 2,592.609,927 2,666,488,225 2,742,582,872
Current Liabilities
TLE] Ui 77,211,333 0 0 0 0 0
liabilities
Contlngenqes 0 0 0 0 0 0
and commitments
Totalunitholders™ g oo e 5451246043 2.520,883,424 2,592,609,927 2,666,488,225 2,742,582,872
fund and liabilities
R T 11.03 11.42 11.75 12.08 12.43 12.78

per unit
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c. Cashflow statement including free cashflow to the firm and equity holders.

Cash Flow

2026F 2027F 2028F 2029F 2030F

Statement

PKR PKR PKR PKR PKR PKR
CASH FLOWS FROM OPERATING ACTIVITIES
Netincome forthe 1 0193100 179646935 183786293 262604908 289035361 318,107,958
year before tax
Adjustments
HISSEM oS (1,040,954) 0 0 0 0 0
deposit
Unrealized Gains 0 (154,147,230)  (69,637,381)  (71,726,503)  (73,878,298)  (76,094,647)
PAT Afternoncash — , o0h o6y 25499705 114748917 190878405 215,157,063 242,013,311
Adjustments
(Increase) / (45,021,320) 0 0 0 0 0
decrease in assets
Expenditure against
investment 0 0 0 0 0 0
property
NG (1,100,000) 0 0 0 0 0
property
Formation cost 1,931,583 0 0 0 0 0
Prepayments and (126,898) 0 0 0 0 0
other receivables
Rent receivables (45,726,005) 0 0 0 0 0
Increase in liabilities 25,602,537 0 0 0 0 0
Payable to JS
Investments
Limited- REIT 32,372,733 0 0 0 0 0
Management
Company
Remuneration 59,917 0 0 0 0 0
payable to Trustee
Annual fee payable
o orep 1,483,610 0 0 0 0 0
Dividend payable (14,535,558) 0 0 0 0 0
U2 TineEe] [Tl 2,711,411 0 0 0 0 0
Income
SN O LIRS 8,933,246 0 0 0 0 0
and other liabilities

Net cash (used in) /
generated from (22,279,047) 25,499,705 114,148,911 190,878,405 215,157,063 242,013,311
operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Profit received on
balances with banks 1,040,954 0 0 0 0 0
and investments

Net cash generated

from investing 1,040,954 0 0 0 0 0
activities

CASH FLOWS FROM FINANCING ACTIVITIES

Dividend paid

alure) s vicer (566,977) (30,424,714) (114,148911) (190,878,405) (215,157,063) (242,013,311)
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Net cash used in (566,977)  (30424714) (114,148911) (190,878,405) (215,157,063) (242,013,311)
financing activities

Net (decrease) /

increase in cash and  (21,805,070) (4,925,008) 0 0 0 0
cash equivalents

Cash and cash

equivalents at

seirting o i 26,730,078 4,925,008 0) 0) 0) 0)
year

Cash and cash

equivalents at end 4,925,008 (0.0 (0) 0) 0) 0)

of the year
d. Macroeconomic assumptions

2026F 2027F 2028F 2029F 2030F

Inflation 7.70% 6.50% 6.50% 6.50% 6.50%
Rent Growth Rate 7.00% 7.00% 10.00% 10.00% 10.00%
Average Occupancy 36.65% 61.79% 83.57% 83.57% 83.57%

Average Property Value Escalation 3.00% 3.00% 3.00% 3.00% 3.00%
(Market Comparable Approach)
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6.9SUMMARY OF FINANCIAL HIGHLIGHTS OF RMC

The financial highlights of JS Investments Limited (the RMC) are provided in Section6.6.4 of this Offer for
Sale Document. Being a listed company, its financial statements can be accessed at https://jsil.com/all-
downloads/company-financial-statements/

6.10 COMPARATIVE FINANCIAL ANALYSIS

Detail Comparative financial analysis of the REIT Scheme is given in section 4A.9 of this Offer for Sale
Document.

JS Rental Globe Dolmen
Peer Comparison Unit REIT Residency City REIT TPL REIT
REIT
Earnings per unit as of 30th June 2025 PKR 0.074¢ 3.85 3.60 0.41 0.23%7
Book value per unit as of 30th June PKR | 10.71% 14.15 34.41 18.29 12.17%
2025
Market value per unit as of October 0
24, 2025 PKR 10.70 19.63 31.56 12.76 10.45
P/E multiple Times 152.86 5.10 8.77 31.12 45.43
Average P/E multiple (including JS .
Rental REIT Fund) Times 48.66
Average P/E multiple (excluding JS .
Rental REIT Fund) Times 2261
Median P/E multiple of the above Times 19.94
KSE-100 Index P/E multiple as of )
October 24,2025 Times 850
P/B multiple Times 1.00 1.39 0.92 0.70 0.86
Return on Equity as of 30th June 2025 % 0.01 0.27 0.10 0.02 0.18°"
Return on Assets as of 30th June 2025 % 0.01 0.10 0.10 0.02 0.18°2
Free Float - Units Million 33.5% 63 556 1,192 96.5
Free Float % 30.62% 45% 25% 65% 35%

6.11 RELATED PARTY TRANSACTIONS POLICY

Connected persons / related parties include JS Investments Limited (JSIL) being the Management Company
of the Scheme, Digital Custodian Company Limited (DCCL) being the Trustee of the Scheme, JS Bank Limited
(JSBL) being the Holding Company of JSIL (Holding 84.56% shares of JS Investment Limited), Jahangir
Siddiqui and Co. Limited (JSCL) (Holding 71.20% shares of JS Bank Ltd.) being the Holding Company of JSBL,
Banklslami Pakistan Limited (BIPL) (75.12% shares held by JS Bank) being the fellow subsidiary, JS Global

46 JS Rental REIT earning per unit is based on audited financial certificate as of 24th October, 2025.
47 Image REIT earning per unit is based on audited financial statement of 2024.
48 JS Rental REIT Book value per unit is based on auditor certificate on break-up value as of 24th October, 2025.
49 Image REIT Book value per unit is based on audited financial statement of 2024.
50 JS Rental REIT Offer Price
57 Image REIT ROE is based on audited financial statement of 2024.
52 Image REIT ROA is based on audited financial statement of 2024.
53 Post offer Free Float of Units of JS Rental REIT.
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Capital Limited (JSGL) (92.90% shares held by JS Bank) being the fellow subsidiary of JSBL, and other
associated companies of JSBL, JSIL and its subsidiaries, Key Management Personnel of the above entities and
other Schemes being managed by JSIL and includes entities holding 10% or more in the units of the Scheme
as at June 30, 2025. It also includes staff retirement benefit Schemes of the above related parties / connected
persons.

The following are considered related parties to the Scheme:
e JSInvestments Limited (JSIL) - Management Company.
e Digital Custodian Company Limited (DCCL) - Trustee.
e JS Bank Limited (JSBL) - Holding Company of JSIL.
e Jahangir Siddiqui and Co. Limited (JSCL) - Holding Company of JSBL.
e Banklslami Pakistan Limited (BIPL) - Fellow subsidiary of JSBL.
e JS Global Capital Limited (JSGCL) - Fellow subsidiary of JSBL.
e Other associated companies of JSBL, JSIL, and their subsidiaries.
e Key Management Personnel of the entities mentioned above.
e Entities holding 10% or more of the units as of June 30, 2025.
e Staff Retirement Benefit Schemes of related parties.

Transactions with these related parties will be conducted at arm’s length and in compliance with applicable
regulations.

6.12 DIVIDEND POLICY

In line with the requirements of the REIT Regulations, JS Rental REIT will distribute at least 90%-100% of its
accounting income as dividends to its unitholders, ensuring steady and predictable returns.

Please note that this ratio is non-binding and final dividend payout may vary based on the JS Rental REIT
performance, market conditions, and board recommendations and also that the REIT is profitable, has cash
and does not intend to pursue any expansion opportunities.

Under Section 242 of the Companies Act, any dividend payable in cash by a listed entity shall only be
paid through electronic mode directly into the bank account designated by the entitled shareholder.

Therefore, the applicants must fill-in the relevant part of the Units Subscription Form under the
heading, “Dividend Mandate”.

Covenants/Restrictions on Payment of Dividends:

There are no covenants/restrictions placed on the REIT Scheme by any regulatory body or financial institution
on the payment of dividends.

6.13 BORROWING POLICY

The RMC may, with the relevant Board approval and consent of the Trustee, from time to time, arrange
Borrowing for capital expenditure, acquisition, and any project-related expenses to account for revenue
shortfalls or to increase the earning capacity of the REIT scheme. The RMC will execute its Borrowing Policy
in line with the Real Estate Investment Trust Regulations, 2022.
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6.14 EXTINCTION OF REIT SCHEME
Please refer to section 3C.16 of this OFSD.
6.15 RIGHTS OF CREDITORS

Upon the dissolution of JS RENTAL REIT, the proceeds from the sale/liquidation of the JS RENTAL REIT Assets
(including, where applicable, disposal/liquidation of Project SPV(s) shall be distributed in one or more
installments in the following order of priority:

a) First, to pay the expenses of the winding up, liquidation, and dissolution of JS RENTAL REIT.

b) Second, to satisfy all the liabilities of JS RENTAL REIT by the terms agreed and otherwise on a pro-rata
basis; and

¢) Third, the remaining proceeds, if any, plus any remaining JS RENTAL REIT Assets, shall be applied and
distributed to the Unitholders in pro rata to their interest in JS RENTAL REIT.

6.16 ELIGIBILITY OF DIVIDENDS

The Unit holders shall rank pari-passu with the existing unit holders in all matters of the REIT Scheme,
including the right to such bonus or right issues, and dividend as may be declared subsequent to the date
of offer of such units.

6.17 PAYOUT OF LISTED ASSOCIATED COMPANIES

The REIT Scheme has no associated listed company over which they have control.
6.18 ACCOUNTING YEAR OF THE REIT SCHEME AND THE RMC

The accounting year end of JS Rental REIT FUND is June 30th of each year and JSIL RMC is December 31st
of each year.

6.19 PERIODIC REPORTING TO UNIT HOLDERS

The Unit Holders of JS Rental REIT shall be provided with the quarterly Net Asset Value (NAV) of JS Rental
REIT, a quarterly report on JS Rental REIT's investments and overall fund performance, interim and annual
financial statements, and any other information as the JSIL RMC may determine at its sole discretion from
time to time, in compliance with REIT Regulations and applicable laws.

6.20 VALUATION POLICY OF REIT ASSETS AND NAV

As per Regulations 15 and 17, the valuation of REIT assets for determining Net Asset Value (NAV) is and will
be conducted in accordance with the REIT Regulations. The appointed Valuer performs valuations of all rental
properties, acting independently and objectively, following industry best practices, and reporting any
conflicts of interest to the RMC and Trustee.
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1. MANAGEMENT OF THE RMC

]S Investments

7.1 BOARD OF DIRECTORS OF THE RMC

Designation

Address

CNIC/

Passport No. Directorships

Nature of

Directorship
in Other
Companies

Period of
Directorship
with RMC &

last date of

appointment

House
No. 22-
° ) The Period of
B/1, Main .
Khayaban M | seing e
Chiet y 42201 Executive | | “t:a CEO at JSIL is
1 |Iffat Zehra . < i Director / un S, . 4.5 years
A Executive Shaheen, 0153063-4 Association
Mankani Office DHA CEO of Pakistan
icer
Phase 5 December 26,
ase > 2022
Karachi,
Pakistan
House
No.
212/2
/2, The Period of
Street 28, . .
Chavab Directorship
Raya an 42301 Non- with JSIL is 10
e Roomi -
2 |Syed Kazim Raza | Director ' Executive NIL Months
g Phase VIII, 5636861-5 .
Director
Defence
Housing March 6, 2025
Authority,
Karachi,
Pakistan
House No.
113/2, The Period of
Khayaban e Directorship
Bahira, Phase 42101- Non- with JSIL is 1
3 |Mr. Faisal Anwar Director V. Defence 4296116-9 Executive | Nil year
Housing Director
Authority, January 07,
Karachi, 2025
Pakistan
HOUSE NO. S-
49, Igbal L
5 ' f? attane Non- The Period of
. 0 42201- Executive . Directorship
. Mr. Ahsan Jamal | Director Khayaban-e- 5516106-5 /Indepen Nil with JSIL is 1
Ghaznavi, dent month
Phase 8 DHA, Director
Karachi




#3imvesiments

December 26,
2025
Banklslami
Pakistan
B 601. Clift Limited The Period of
, on _ . .
Belle Vi I Non Directorship
elle Vie : _
5 |Mr. Suleman Aoa m:e:t 61101- Executive g\' Abb&?” with JSIL is 3
Lalani Chairman/ B|p k5 ' 4979245-7 Directors 'ug.ar s years
Director ock>, / Limited
Karachi Chairman December 26,
TRG 2022
Pakistan
Limited
The Period of
. Non- Directorship
Brandstatte Executive . i
Ms. Maria : . with JSIL is 1
6 Director 3/13,1010 U1190674 /Indepen Nil month
Mittermair Vienna, Austria dent
Director December 26,
2025
The Period of
A86, Block 5 Directorship
, Block 5, _ ) )
Mr. Hasan ; 42201- Non Decibel with JSIL is 3
: Director Gulshan Igbal, Executive
7 |Shahid . 7385810-1 HRMS. years
Karachi Directors
December 26,
2022
House The Period of
No.60/2, Street Non- Directorship
Executive . :
H . 7, 42301- with JSIL is 3
5 Ms. Mediha Director /indepen Nil
Kamal Afsar KhayabaneGha | 4934057-0 years
zi, Phase V, dent
DHA, Karachi Director December 26,
! 2022

7.2 DETAILS OF CURRENT AND PAST DIRECTORSHIPS OF EACH DIRECTOR IN LISTED COMPANIES WHOSE
SHARES HAVE BEEN/ WERE SUSPENDED FROM BEING TRADED ON THE SECURITIES EXCHANGE DURING
HIS/HER TENURE

Not Applicable

7.3 DETAILS OF CURRENT AND PAST DIRECTOPRSHIPS OF EACH DIRECTOR IN LISTED COMPANEIS WHICH
HAVE BEEN/ WERE DELISTED FROM THE STOCK EXCHANGE

Not Applicable



7.4PROFILES OF DIRECTORS
Iffat Zehra Mankani — Chief Executive Officer

Ms. Iffat Zehra Mankani is the Chief Executive Officer of JS Investments Limited. She comes with a globally
diversified experience of over two decades in both public and private markets across multiple asset classes.
During her work experiences in the capital markets in Pakistan, she held various senior strategy and research
roles, both on the buy and sell-side of the industry, including the National Investment Trust, JS Investments
Limited and BMA Asset Management Company Limited.

Working as a sell side analyst, Ms. Iffat was often quoted in the financial press, and was well known for her
accuracy as a strategist. In her buy-side roles as Chief Investment Officer at JS Investments (2005-2007) and
BMA Asset Management (2007-2011), she led the successful implementation of a disciplined asset and risk
allocation process, resulting in consistent top quartile performance for funds under management. These
included some pioneering products in the industry, such as the asset allocation fund, capital protected fund,
index fund, an offshore listed hedge fund and separately managed accounts.

Prior to joining JS Investments, she was working in the Deals Advisory team at PwC Canada, where she made
significant contributions in the space of complex financial instruments and private debt valuations amongst
others, helping to steer the business toward sustainable growth. Moreover, she has also held diversified
roles in the risk management groups of leading Canadian Banks (Bank of Montreal and CIBC) associated
with their quants and trading risk oversight teams. In addition to making numerous value additions in her
role as a Risk Manager of equity, fixed income and structured product desk, she also spearheaded bank
wide regulatory and infrastructure projects and initiatives.

She holds a Master of Finance from Rotman School of Management (University of Toronto) and Master of
Business Administration from the Institute of Business Administration, Karachi.

Syed Kazim Raza (Director)

A seasoned banking professional with more than 30 years of Retail banking experience. Syed Kazim Raza
has an Electrical Engineering background with management certifications from Nottingham Trent University
and The Securities Institute (Both UK). He is a Fellow, Institute of Bankers, Pakistan and Certified as a Director
from Institute of Cost and Management Accounting.

He is currently the Country Head of Branch banking (Distribution Head) at JS Bank Limited with whom he
has been associated for the last three years. Prior experiences include Country Head of Branch Banking at
both Standard Chartered Bank and Faysal Bank. Prior to joining JS Bank, he was the Group Head of Retail
Banking in Burj and Albaraka Bank, Pakistan Mr. Kazim has represented all the above banks in numerous
international conferences and workshops.

Mr. Faisal Anwar (Director)

Mr. Faisal Anwar is a seasoned banking professional with over 25 years of extensive experience in Treasury,
Global Markets, Financial Institutions, and Corporate Strategy. He is currently serving as the Group Head of
Treasury and Financial Institutions at Bank Islami Pakistan Limited, where he plays a pivotal role in driving
strategic growth, optimizing liquidity, and implementing innovative Shariah-compliant financial solutions.

Throughout his career, Mr. Anwar has worked with prominent local and international financial institutions,
including HBL, Meezan Bank, Deutsche Bank, Standard Chartered, MCB, UBL, and Bank Alfalah. His core
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expertise spans asset-liability management, foreign exchange risk mitigation, investment governance, and
business development. He is also recognized for his ability to build high-performing teams and launch
innovative products that deliver measurable results.

An Investment Banking Gold Medalist and an MBA graduate from the prestigious Institute of Business
Administration (IBA), Karachi, Mr. Anwar is also a Certified Shariah Advisor and Auditor (CSAA).

Mr. Ahsan Jamal (Director)

Mr. Ahsan Jamal is a distinguished Digital Transformation and Innovation Specialist currently serving as the
Chief Digital Officer (CDO) at JS Bank Limited. He possesses over two decades of extensive leadership
experience in developing and managing digital strategies, specifically focused on Digital Banking, Payments,
Cards/Acquiring Business, FinTech, and Digital Financial Services. He has been a pivotal force in shaping the
digital direction of the organizations he has served.

At JS Bank, he is responsible for steering the enterprise-wide digital strategy, aligning it with core business
objectives to drive revenue growth, enhance customer engagement, and optimize operational efficiency.
Prior to JS Bank, he has led Digital Transformation at Habib Metropolitan Bank, Samba Bank and Faysal
Bank. His pioneering track record includes the launch of Pakistan's first third-party merchant acquiring
network (KEENU) and establishing NIFTePay at National Institutional Facilitation Technologies (NIFT),
demonstrating a sustained commitment to creating inclusive and interconnected payment systems.

Ahsan’s academic qualifications include a Masters of Business Administration (MBA) from loBM, a Masters
of Computer Science (MCS) from SZABIST, and a Bachelors of Computer Science (BCS) from BCCI FAST.

Mr. Suleman Lalani (Chairman/Director)

Mr. Suleman Lalani is the Non-Executive Director and Chairman of the Board of Directors of JS Investments
Limited. He is presently the Group President of Jahangir Siddiqui & Co. Limited ("JSCL").

Before his elevation to the position of Vice-Chairman, he served JSCL as its Chief Executive Officer for more
than a decade. Prior to joining JSCL, he has served in the capacities of the Executive Director Finance &
Operations and Company Secretary and Chief Financial Officer and Company Secretary for seven years, in
JS Investments Limited.

Mr. Lalani started his career with JSCL in 1992, where he worked for over eight years. In 2000, he was
promoted to the position of Chief Operating Officer of Jahangir Siddiqui Investment Bank Limited, a
subsidiary of JSCL. In January 2002, he joined The First Microfinance Bank Limited as its Chief Financial
Officer and Company Secretary.

Mr. Lalani is a Fellow member of the Institute of Chartered Accountants of Pakistan and has 25 years of
experience in the financial services sector. He has also completed the Board Development Series Certificate
Program conducted by the Pakistan Institute of Corporate Governance. He is also the Chairman of the Board
of Directors of Banklslami Pakistan.
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Ms. Maria Mittermair (Director)

Ms. Maria Mittermair is highly accomplished executive from Austria with extensive leadership experience
across the international energy and chemicals industry, financial-market ecosystems, and public policy
shaping. Brings strong expertise at the intersection of geopolitics, macroeconomics, regulatory design, and
public-policy strategy, with a proven ability to translate complex geopolitical and economic developments
into actionable business strategies that enable sustainable growth, asset optimization, and market
expansion.

Demonstrated success in shaping policy and regulatory environments for industrial, financial, and
investment institutions while managing complex cross-border risks. Builds and sustains high-impact
partnerships with governments, sovereign wealth funds, global banks, multilateral agencies, and financial
regulators.

Recognized for strategic foresight, analytical rigor, and negotiation skills, with the ability to communicate
complex geopolitical, economic, and technical issues to senior financial, corporate, and governmental
stakeholders. Supported by a global network across Europe, MENA, CIS, the Americas, and Asia-Pacific,
consistently driving favorable policy, investment, and transaction outcomes that enhance enterprise value.

Mr. Hasan Shahid (Director)

Mr. Hasan Shahid serves as a non-executive director at JS Investments Limited, boasting an extensive
background with over two decades of experience in diverse areas such as acquisition, group restructuring,
finance, auditing, internal controls evaluation and redesigning, compliance, and taxation. Currently, he holds
the position of Company Secretary at Banklslami Pakistan Limited.

His professional journey boasts significant contributions to Jahangir Siddiqui & Co Ltd., where he
commenced his tenure as Manager Finance in 2006. Over time, Mr. Shahid ascended through the ranks
within the organization, holding pivotal roles such as Chief Financial Officer, Company Secretary, and
eventually Director Finance by 2019. His portfolio of responsibilities spans a broad spectrum, encompassing
financial management, acquisitions, reporting, audit, taxation, compliance with laws, and various secretarial
matters. Additionally, Mr. Hasan has provided his expertise to JS Bank Limited, culminating in his role as
Company Secretary and Head of Legal, which he assumed in November 2019 after a two-year stint as Chief
Financial Officer.

Mr. Hasan Shahid holds the distinction of being a fellow member of both the Institute of Chartered
Accountants of Pakistan (ICAP) and the Pakistan Institute of Public Financial Accountants (PIPFA).
Additionally, he earned a Master's degree in Economics from the University of Karachi.

Beyond his roles in the financial sector, Mr. Shahid actively participates in philanthropic efforts as a Trustee
at Future Trust, a non-profit benevolent organization established by JS Group. This charitable trust aims to
promote, advance and encourage education, medical and healthcare, vocations, rehabilitation, protection
and improvement of the environment, self-help, microfinance, relief against poverty and general
improvement of the socio-economic conditions and living standards of the people of Pakistan. He is also
serving as a director at JS Engineering Investments 1 (Private) Limited and Decibel HRMS.

Ms. Mediha Kamal Afsar (Director)

Ms. Mediha Afsar serves as an independent director at JS Investments Limited, bringing a diverse skill-set
rooted in Brand Strategy, Economics, and International Marketing. She completed her education at the
London School of Economics in 2011 and Regents Business School London in 2008, where she earned top
honors in her Masters of Science in Economic Sociology and BA (Hons) in International Marketing.
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With a career dedicated to creating, developing, and sustaining global identities, Ms. Afsar, has accumulated
experience in both the financial and FMCG sectors. She has provided advisory services and managed
marketing departments, brand activations, communication campaigns, and product lines. Her contributions
include the development of Standard Operating Procedures (SOPs), auditing processes, and establishing
streamlined procedures for transparency, efficacy, and coordination.

Ms. Afsar, has successfully overseen a diversified portfolio of dairy products under a prominent flagship
premium brand in Pakistan, boasting an annual turnover exceeding USD 90 million. Notably, she has played
a key role in setting examination questions for future bankers at the Institute of Bankers Pakistan.
Additionally, she founded a freelance consultancy service aimed at delivering comprehensive brand
communication frameworks, revival strategies, and creative idea generation to clients seeking to enhance
their brand health.

Beyond her corporate endeavors, Ms. Mediha Afsar is a modern expressionist painter, gaining recognition
through publications in European magazines and participating in curated international art exhibitions and
residencies. Her multidimensional expertise adds a unique perspective to the board of JS Investments
Limited.

7.5PROFILES OF MANAGEMENT
Mr. Raheel Rehman - Chief Financial Officer

Mr. Rehman is an Associate Member (ACA) of the Institute of Chartered Accountants of Pakistan (ICAP) and
a Certified Internal Controls Auditor (CICA) from the Institute of Internal Controls (IIC). He boasts more than
13 years of diversified experience in Finance, Corporate Compliance, AML / CFT, Internal Audit and
Assurance.

Prior to joining JSIL, Mr. Rehman was associated with ICAP as Chief Financial Officer and Head of Anti-
Money Laundering. Notably, he was nominated as a member of Pakistan's Core team responsible for
handling the country's engagement with the Financial Action Task Force (FATF) / Asia Pacific Group (APG).
His contributions aided in Pakistan's successful removal from the FATF Grey list.

Prior to these roles, Mr. Rehman was affiliated with NBP Fund Management Limited as Senior Vice President
— Head of Compliance. Earlier in his career, Mr. Rehman has also remained associated with A.F. Ferguson &
Co. Chartered Accountants and Grant Thornton Anjum Rahman, Chartered Accountants in various
capacities.

Mr. Muhammad Khawar Igbal - Chief Operating Officer & Company Secretary

Mr. Muhammad Khawar Igbal presently serves as the Chief Operating Officer and Company Secretary at JS
Investments Limited. With an impressive career spanning over three decades, he consistently spearheads
positive changes aimed at boosting efficiencies, refining processes, and enhancing operational quality. Since
joining JSIL in 2005 as a Finance Manager, Mr. Igbal's adeptness and unwavering commitment propelled
him to the position of Chief Financial Officer from 2012 to 2019.

In his current role, he is tasked with crafting and executing business operations, devising policies in harmony
with the company's ethos and vision, and overseeing the entirety of operations. Moreover, he adeptly
handles secretarial compliance, showcasing the diverse range of his responsibilities. Mr. Igbal's strategic
acumen and invaluable contributions significantly bolster the organization's success. His dedication to
continuous professional growth is evident through his completion of the Directors’ Training Program from
the Pakistan Institute of Corporate Governance (PICG), highlighting his steadfast adherence to industry best
practices and governance standards. Additionally, Mr. Khawar holds a Master's Degree in Business
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Administration and Economics.
Syed Hussain Haider - Chief Investment Officer

Hussain possesses over two decades of global experience in investment management, equity advisory, and
private banking for clients across three continents. Having worked in financial markets, across publicly listed
and privately held institutions, and family offices on both the buy and sell sides, he combines strategic
insight with deep market understanding to deliver actionable portfolio allocation ideas.

Although Hussain assumed his responsibilities as CIO in February 2022, he has been associated with JS
Investments in the past and was part of the team that spearheaded the launch of new products, including
capital-protected, asset allocation, and index funds. During this time, he was managing some of the top-
performing funds. He was also an integral member of the team when the company went public in 2007.
Moreover, while in Canada, he worked in private wealth management at Raymond James and Canadian
Imperial Bank of Commerce (CIBC), focusing on operational and strategy engagements across wealth
channels. In that, he worked alongside senior financial planners, advising global clients on investment plans
covering equities, mutual funds, segregated funds & fixed income products from renowned North American
investment managers, such as BlackRock, Fidelity & State Street, to name a few.

More recently, he was associated with JS Global Capital as their Chief Strategist & won various CFA
Excellence Awards for the firm and was voted as Pakistan’'s Best Economist & Strategist in the AsiaMoney
Broker Polls, 2020. An IBA graduate, a CFA Charterholder & a CIPM Certificant, Hussain has also served as
a Director & Chair of Public Awareness on the Board of a local CFA Society in Canada.

Mr. Malik Zafar Javaid - Chief Compliance & Risk Officer

Malik Zafar Javaid carries over 29+ years of experience of capital market operations, Corporate
Laws/Regulations and managing business operations. He has expertise in managing business operations of
the Financial Sector, Capital Markets, Corporate Affairs, Business Transformations and digitization of
Customer On-boarding, automation of KYC/AML system, payment solutions and back-office operations
leading towards efficient control and management.

He has been part of JSIL's team since 2006. Mr. Zafar has led the Operations Team and business
transformations at JSIL for over 14 years. Currently, He is serving as Chief Compliance & Risk Officer. He has
a good track record of implementing, enforcing and ensuring compliance of regulatory framework and legal
requirements applicable to business operations.

Prior to joining JSIL, Mr. Zafar had extensive experience of working with Lahore Stock Exchange where he
was managing Company Affairs Department of the Exchange. As a front-end regulator, he was involved in
listings of the securities, monitoring compliance and enforcement of Corporate Laws on the listed
companies. He was also a core member of the team which was responsible for designing the framework of
Trading Rules leading the development of first automated trading system of Pakistan, i.e. Lahore On-Line
Trading System (LOTS).

Mr. Zafar Javaid holds a master’s degree in Public Administration with a major in Finance from University of
the Punjab.

Mr. Musab Igbal (Senior Vice President, REITs)

Musab Igbal joined JS Investments in March 2023. At JS Investments, Musab leads the REIT department and
REIT advisory team. Musab brings extensive real estate experience to the forefront. Recognized for his
strategic developmental advisory in the real estate sector, he diligently monitors market dynamics,
spearheads business development, and fosters relationships with both local and multinational clientele
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while managing qualitative and quantitative countrywide real estate research at JSIL.

Prior to joining JS Investments, Mr. Musab has extensive experience working for Multinational Real Estate
Investment advisory firms where his expertise spans designing detailed real estate project feasibilities,
project valuation, and offering acquisition and development recommendations for real estate projects of
varying scales. His analytical prowess is evident in real estate valuations and project viability evaluations,
complemented by competitive analysis exercises for numerous projects and studies.

Musab holds an MSc. in Investment and Finance from the University of Strathclyde, United Kingdom.
7.6NUMBER OF DIRECTORS
At present, the Board consists of 7 directors and the Chief Executive Officer.

7.7APPOINTMENT AND ELECTION OF DIRECTORS AND CHIEF EXECUTIVE

The directors shall, subject to the provisions of Section 154 and Section 159 of the Companies Act, 2017, fix
the number of directors to be elected and the directors shall be elected to office by the members in general
meeting. The present directors of the RMC were elected in the general meeting of the RMC held on
December 28, 2022. The next election of directors is due on or before December 28, 2025.

7.8QUALIFICATION OF DIRECTORS

No person shall be appointed as a Director of the RMC who is ineligible to be appointed as Director on any
one or more of the grounds enumerated in Section 153 of the Companies Act, 2017, or any other law for
the time being in force.

7.9INTEREST OF DIRECTORS

The directors performing whole-time service to the RMC may be deemed interested in the remuneration
payable to them from the RMC. The directors may also be deemed to be interested, to the extent of any
Units held by them in JS RENTAL REIT Fund and the dividends to be declared on their unit holding in the
REIT Scheme.

Following Directors are holding shares of the RMC:

%

S.no Shareholder Designation :l:al:.‘eb::;;f Sh\aIz: :e(;; Share::’:c(!:mg "
1 Ms. Iffat Zehra Mankani Director 500 5000 0.0008
2 Mr. Suleman Lalani Director 2 20 0.000
3 Mr. Ahsan Jamal Director 500 5000 0.0008
4 Mr. Hasan Shahid Director 1001 10010 0.0016
5 Ms. Maria Mittermair Director 500 5000 0.0008
6 Ms. Mediha Kamal Afsar Director 500 5000 0.0008
7 Mr. Faisal Anwar Director 500 5000 0.0008
8 Syed Kazim Raza Director 500 5000 0.0008
Total 4003 40030

7.10 REMUNERATION OF THE DIRECTORS

As per article 67 of the Articles of Association, the remuneration of a Director for attending meetings of the
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Board shall from time to time be determined by the Directors in their meeting, provided that neither the
Chief Executive nor any other Director in whole time remunerated service with the Company shall be entitled
to any payment for attending meetings of the Board. A Director may also be paid all traveling, hotel and
other expenses properly incurred by him in attending and returning from meetings of the Directors or any
committee of Directors or General Meeting of the Company or in connection with the business of the
Company.

The following are the remuneration paid to Directors during last 3 years;

No. of Directors Remuneration (PKR 000)
2024 7 PKR 879.996
2023 7 PKR 879.996
2022 7 PKR 850,000

7.11 VOTING RIGHTS

The rights and privileges, including voting rights, attached to the shares of the RMC are equal. In the case
of any equality of votes, whether on a show of hands or on a poll, the Chairman of the meeting at which
the show of hands takes place, or at which the poll is demanded, shall have and exercise a second or casting
vote.

7.12 SHAREHOLDERS HOLDING 10% OR MORE SHARES IN RMC

As of December 31, 2024, the following shareholder holds 10% or more of the shares in JS Investments
Limited (the REIT Management Company

Name of Shareholder Name of Shareholder Percentage of Shareholding

JS Bank Limited 52,236,978 84.56%

No other individual or entity holds 10% or more of the total issued share capital of JSIL-RMC.
7.13 AUDIT AND SUSTAINABILITY COMMITTEE

The Audit & Sustainability Committee has been formed to assist the Board in ensuring transparency of
Financial reporting, Effective internal controls and oversight of the company’s EGS and sustainability

practices.
Ms. Mediha Kamal Afsar Chairperson
Mr. Hasan Shahid Member
Mr. Maria Mittermair Member
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7.14 HUMAN RESOURCE, NOMINATION AND REMUNERATION COMMITTEE

The Human Resource, Nomination and Remuneration Committee comprises of the following members:

Ms. Maria Mittermair Chairperson
Mr. Suleman Lalani Member
Ms. Iffat Zehra Mankani Member

INFORMATION TECHNOLOGY AND DIGITAL RISK MANAGEMENT COMMITTEE (ITDRMC)

Ms. Mediha Kamal Afsar Chairperson
Mr. Ahsan Jamal Member
Ms. Iffat Zehra Mankani member
Mr. Malik Zafar Javaid Member
Syed Muhammad Anwer Member

7.15 EXECUTIVE RISK MANAGEMENT COMMITTEE

The Executive Risk Management Committee comprises of the following members:

Mr. Suleman Lalani Chairman
Ms. Iffat Zehra Mankani Member
Mr. Syed Kazim Raza Member

7.16 INVESTMENT COMMITTEE

The Investment Committee comprises of the following members:

Ms. Iffat Zehra Mankani Chairperson (CEO / Director)
Mr. Syed Hussain Haider Member
Mr. Musab Igbal Member

7.17 BORROWING POWERS OF DIRECTORS

The Director may exercise all the powers of the company to raise money and to mortgage or charge its
undertaking or property or any part thereof and to issue debentures or redeemable capital and other
securities whether outright or as security for any obligation or liability or debt of the Company or of any
third party; provided that the amount for the time being remaining undischarged in respect of any money
so raised or securities provided by the Directors as aforesaid shall not at any time, without the previous
sanction of the Company in General Meeting, exceed the paid-up share capital for the time being of the
Company, but nevertheless no person providing financing to or otherwise dealing with the Company shall
be concerned to see or inquire whether the limit is observed.

Page 164 of 220



#JS investments

In exercising the power of the Company aforesaid, the Directors may, from time to time and on such terms
and conditions as they think fit, raise money from banks and financial institutions and from other persons
under any permitted system of financing, whether providing for payment of interest or some other form of
return, and in particular the Directors may raise money on the basis of mark-up price, musharaka, modaraba,
sale and lease-back or any other permitted mode of financing, and without prejudice to the generality of
the foregoing, the Directors may exercise all or any of the powers of the Company arising under Companies
Act 2017.
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7.18 POWERS OF DIRECTORS

The business of the RMC shall be managed by the directors Pursuant to Article 71 of the Articles of
Association and applicable laws, who may pay all expenses incurred in promoting and registering the RMC
and may exercise all such powers of the RMC as are not by the Companies Act, 2017 or any statutory
modification thereof for time being in force, or by the articles of association, required to be exercised by
the RMC in general meeting.

7.19 INDEMNITY AVAILABLE TO DIRECTORS AND OTHER EMPLOYEES OF THE RMC

Pursuant to Article 131 of the RMC's articles of association, every officer of the RMC for the time being shall
be indemnified out of the funds of the RMC from all suits, proceedings, cost charges, losses, damages, and
expenses which anyone may incur by reason of any act done or committed to be done for and on behalf of
the company.

7.20 CORPORATE GOVERNANCE

The RMC is fully compliant with all the rules and regulations applicable to the RMC with regards to the
Listed Companies (Code of Corporate Governance) Regulation, 2019.
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8. LEGAL PROCEEDINGS AND OVERDUE LOANS

8.1 LEGAL PROCEEDINGS

JS Rental REIT Fund

No legal proceedings have been initiated or are pending against JS Rental REIT fund till date.

JSIL REIT Management Company Limited

The RMC nor its directors, sponsors, substantial unit holders or its associated companies have any
pending legal proceedings other than the normal course of business which could have a material impact

on the REIT Management Company and the REIT Scheme.

Existing REIT Sponsor

There are no outstanding legal proceedings involving the existing REIT Sponsors / Substantial Unitholders
which could have a material impact on the REIT Scheme.

8.2 OVERDUE LOANS

JS Rental REIT Fund

There are no overdue loans (local or foreign currency) outstanding related to JS Rental REIT.
JSIL REIT Management Company Limited

The RMC hereby confirms that there are no overdue loans (local or foreign currency) on the RMC, its
directors, sponsors, substantial Unitholders or its associated companies

Existing REIT Sponsor

There are no overdue loans (local or foreign currency) on the existing REIT Sponsors / Substantial
Unitholders which could have a material impact on the REIT Scheme.

8.3 ACTION TAKEN BY THE SECURITIES EXCHANGE AGAINST THE ASSOCIATED LISTED COMPANIES
DURING THE LAST THREE YEARS DUE TO NONCOMPLIANCE OF ITS REGULATIONS

Name of the Violation of L. PSX Notice X

ST PEX Rules Description Dated Action Taken by PSX

5.7.2(b)(ii) Late submission o.f.AnnuaI June 14, 2024 Matter resolved .
. Free-Float Certificate Late payment fee paid
S Global Capital Matter is Pending and

Limited 20.14.1 Inadvertent execution of October 24, apbeal has been fﬁed for
o short sell by different clients 2025 ppeal
review of the case
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9. EXPENSES TO THE OFFER (COMMISSION, BROKERAGE, AND OTHER EXPENSES)

9.1 UNDERWRITING

The Offer of 53,637,800 Units has been underwritten by the following underwriters at the offer price of PKR
10.70 per unit at the underwriting commission of 0.10 % (ten hundredths of a percent) of the amount
underwritten.

Underwriters Underwritten Units Underwritten Amount
Next Capital Limited 32,182,680 344,354,676
Allied Bank Limited 21,455,120 229,569,784

Total 53,637,800 573,926,600

The Underwriters will also charge the take-up commission of 0.90% (ninety hundredths of a percent) on the
amount of units taken-up by virtue of underwriting commitment.

9.2 OPINION OF DIRECTORS REGARDING RESOURCES OF THE UNDERWRITERS

In the opinion of the Directors of the RMC, the resources of the Underwriters are sufficient to discharge the
underwriting commitment.

9.3 BUY BACK / REPURCHASE AGREEMENT

The underwriters nor any of their associates have entered into any buyback or repurchase agreement with
the issuers or any other person in respect of this issue.

Also, neither the Offeror nor any of their associates have entered into any buy back/repurchase agreement
with the underwriters or their associates. The Offerors and their associates shall not buyback/repurchase
units from the underwriters and their associates.

9.4 UNDERWRITING COMMISSION

The underwriters will be paid an underwriting commission and take-up at the rate of 0.10% and 0.90%
respectively of the amount underwritten and taken-up by virtue of underwriting commitments.

9.5 FEES AND EXPENSES FOR E-IPO SYSTEM

Commission on application received through PES and CES will be paid to PSX and CDC which shall be not
more than 0.8% of the amount of the total applications. PSX and CDC will share the fee with other
participants of the e-IPO system at a ratio agreed amongst them.

9.6 BROKERAGE

The Offeror will pay brokerage to the TRE Certificate Holder of PSX at the rate of 1% of the value of
successful applications. No brokerage shall be payable in respect of units taken up by the underwriters by
virtue of their underwriting commitment.
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9.7 ESTIMATED EXPENSES OF THE OFFER

#)S Investments

The expenses of this Offer are estimated not to exceed PKR 28,201,016. All such expenses are to be

borne by the Offeror. Details of the approximate expenses are mentioned below:

Particulars Rate Expenses (PKR)
Consultant to the Issue Fee Fixed 3,000,000
Underwriters Commission 0.10% o\j;lrj:sactlon 573,924
Balloter & Share Registrar Fee Fixed 850,000
SECP Non-Refundable Processing Fee Fixed 200,000
. 10.00% of PSX Initial

SECP Supervisory Fee Listing Fee 220,000

. 0.10% of Post Issue
PSX Initial Listing Fee Paid-up Capital 2,200,000
CDC Eligible Securities Fixed 500,000
CDC / PSX E-IPO 0.80% 4,591,396
CDC Fresh Issue Fee 0.144% of offer size 826,451
Prmtmg & Publication of Offer for Sale Document / Fixed 8,500,000
Marketing Costs
TREC Holders Commission 1.00% of offer Size 5,739,245
Miscellaneous Costs Fixed 1,000,000

Total 28,201,016
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10. MISCELLANEOUS INFORMATION
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Contact Person

Designation

Tel. No.

JSIL REIT 19th Floor, The Centre, COO and +92 21
REIT Management Plot No. 28, SB-5, Muhammad Compan 11222 | bal@isicom
Management | 550y Abdullah Haroon Road, | Khawar Igbal Secrel?ca y 626 (Ext: = oL
Company Limited Saddar, Karachi i 604)
. JS Lands 15th Floor, The Centre,
Strategic (Private) Plot No. 28, SB-5, Syed Wahiuddin | Chief +92 111 q @
Investors/ Lirrr:\i/:ej Abdullah Haroon Road, | Azmee Financial 574 111 syed.azmeez)s.com
Offeror ' Saddar, Karachi Officer
Digital . .
Custodian Naeem-ur- Chief 021 naeem.rahman@digitalcustodian
Trustee Company 4-F PardeRS| Hdoise' OLd Rehman Business 32430485 | 2
Limited Queens Road, Karachi Officer
Suite # 1A, Level 1,
Savills Harbour House, 92 21
. +
Pakist 37-A, Lal A X . .
Valuator of Pa' |stan Beach : atZTR ve;nue Mr. Fazal Ahmed | Director 35612250- | fazal.ahmed@savills.pk
REIT 'I’IV.a e eac otel Roaaq, Valuation )
Limited Off MT Khan Road,
Karachi, Pakistan
Plot No 101, 4th Floor,
Lane No 1, DHA. Phase 8 :1912 52210
Legal Advisor | Haidermot Zulfigar & Al Murtaza
of the REIT 28 Co. Commercial Area Phase Zahra Abid Partner 000 | zahra.abid@hmco.com.pk
Scheme 8 Defence Housing 9221
. . 35879097
Authority, Karachi
Grant 1st and 3rd Floor,
Thornton Modern Motors Arsalan Zobair +92-21-
. ! 3567295- .
REIT Auditors Anjum House, Beaumont Manager azobair@gtpak.com
Rahman Road, Karachi 56
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JS Global Senior Vice +9221
Capital Usman Saeed President - 111-574- usman.saeed @js.com
Limited Investment 117 Ext:
. 3459
Banking
IS Global 17 & 18 Floor, The +9221
Consultant to | Capital Centre, Plot No. 28, SB- Sila Hannan Manager - 111-574- sila.nannan@js.com
the offer / Lirr?ited > Abdullah Haroon Investment 111 Ext: . =
. Banki
Lead Manager Road, Saddar, Karachi anking 3070
JS Global Assistant +9221
Capital Nayyar Azam Manager - 1 1 J_ng_ nayyar.azam@js.com
imi Investment ’
Limited . 3486
Banking
Pigita h @digitalcustodi
Bal!otter & Custodian 4 Pardesi H ol Naeem-ur- Chief 021 naeem.rahnman@digitalcustodian
Unit/Share Company “rargesinouse, Lid Rehman Business 32430485
Registrar Limited Queens Road, Karachi Officer
Securities Head of
d D t t-
an NIC Building, 63 Jinnah epartmen
Exchange o Primary Market | 051- o
sz Avenue, Blue Area, Sajjad Ali sajjad.ali@secp.gov.pk
Commissio slamabad Approvalsand | 9195165
Regulatory n Of Development
Authorities Pakistan Department
Pakistan
Stock Exchange Y
Stock Building, Stock Syed Ahmad Chief Listing +92-21 ahmad.abbas@psx.com.pk
Exchange . Abbas . 111-00-11-
. Exchange Road, Karachi Officer
Limited 22
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11. MATERIAL CONTRACT

#)S Investments

11.1 DETAILS OF MATERIAL CONTRACTS

Following are the material contracts with regards to the business of JS RENTAL REIT Fund and JSIL:

Contract Name

Trust Deed

Agreement with Valuer(s)

Engagement Letter Auditor

Registrar/Transfer Agent

Rental Agreement

Underwriting Agreement

Party to the Contract

JS Investments Limited (RMC)
Digital Custodian Company Limited
(DCCL)

Savills Pakistan Private Limited

Grant Thornton Anjum Rahman

Digital Custodian Company Limited

Jahangir Siddiqui & Co. Ltd

JS Investments Limited

Energy Infrastructure Holding (Private)
Limited

Allied Bank Limited
Next Capital limited

Particulars

Primary constitutive document of JS RENTAL REIT Fund as
required under REIT Regulations

Appointed as independent property valuer to determine the
fair value of REIT assets.

Appointed as auditor to audit the financial statements of the
REIT Fund.

To maintain unit holder records and handle transfer, issuance,
and redemption of units.

Rental agreements for REIT properties with related parties
under specified terms and conditions.

Agreement executed for underwriting the offered units of
the REIT Fund.
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11.2 DETAILS OF LONG-TERM & SHORT-TERM FINANCING FACILITIES
JS Rental REIT has no long-term or short-term financing facilities.
11.3 INSPECTION OF DOCUMENTS AND CONTRACTS

Copies of the Memorandum and Articles of Association, the Audited Financial Statements, trust deed, the
Auditor’s Certificates, Information Memorandum and copies of the agreements and material contracts
referred to in this Offering Document may be inspected during usual business hours on any working day at
the registered office of the REIT Management Company from the date of publication of this Offering
Document until the closing of the subscription list.

11.4 MEMORANDUM OF ASSOCIATION

The Memorandum of Association, inter alia, contains the objects for which the REIT Management Company
was incorporated and the business which the REIT Management Company is authorized to undertake.

A copy of the Memorandum of Association is annexed to this Offering Document and with every issue of
the Offering Document except the one that is released in newspapers as advertisement.

11.5 FINANCIAL YEAR OF THE REIT SCHEME AND THE RMC
The financial year of the REIT Scheme commences on July 1st and ends on June 30th.

The financial year of the REIT Management Company commences on January 1st and ends on December
31st.

11.6 INVESTMENT POLICY
Investment Objective

JS Rental REIT follows a disciplined investment strategy that focuses on acquiring commercial spaces in
high-density areas in prime commercial buildings with high occupancy rates promising high capital
appreciation. The fund aims to maintain a well-diversified portfolio of properties that provides a balance
between income and growth.

JS RENTAL REIT shall invest primarily in REIT Projects that meets the Investment Criteria.
Investment Criteria

JS RENTAL REIT shall invest any surplus funds beyond the investments in REIT Projects, in liquid assets
approved by the Investment Committee of JS RENTAL REIT.

JS RENTAL REIT shall invest in REIT Projects directly into Project that will be controlled and at least seventy-
five percent (75%) owned by JS RENTAL REIT
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12. APPLICATION AND ALLOTMENT INSTRUCTIONS

12.1 ELIGIBLE INVESTORS

1. Pakistani citizens resident in or outside Pakistan or persons holding dual nationalities including a

Pakistani nationality;
2. Foreign nationals whether living in or outside Pakistan;

3. Companies, bodies corporate or other legal entities incorporated or established in or outside Pakistan
(to the extent permitted by their constitutive documents and existing regulations, as the case may be);
4. Mutual Funds, Provident / Pension / Gratuity Funds / Trusts, (subject to the terms of the Trust Deed

and existing regulations); and
5. Branches in Pakistan of companies and bodies corporate incorporated outside Pakistan.

Copies of Offer for Sale Document
The Offering document can be downloaded from the following websites:

https://www.jsglobalonline.com/, https://jsil.com/, www.psx.com.pk and www.cdceipo.com.

12.2 OPENING AND CLOSING OF THE SUBSCRIPTION LIST

The subscription list will open midnight on Month DD, 2026, and will close on Month DD, 2026. Please note
that online applications can be submitted 24 hours during the subscription period which will close
at midnight on Month DD, 2026.

12.3 E-IPO PROCEDURES FOR PUBLIC SUBCRIPTION THROUGH CENTRALIZED E-IPO SYSTEM AND
OTHER ADDITIONAL ELECTRONIC SYSTEM

The following systems are available for e-IPO:
PSX's E-IPO System (PES)

In order to facilitate investors, PSX has developed an e-IPO System ("PES") through which electronic
applications can be filed for subscription of securities offered to the general public. PES can be accessed
through the web link (https://eipo.psx.com.pk).

PES has been made available in this Offer and can be accessed through the web link
(https://eipo.psx.com.pk). Payment of subscription money can be made through 1LINK's.

For making application though PES, investors must be registered with PES. The PES registration form is
available 24/7, all throughout the year. Registration is free of cost and can be done by:

e the investor himself, or
e the TREC Holder with whom the investor has a sub-account, or
e the Bank with whom the investor has a bank account.

Similarly, an e-IPO application can be filed by:

e the investor himself, or
e the TREC Holder with whom the investor has a sub-account, or
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e the Bank with whom the investor has a bank account.

For further guidance and queries regarding PES, investors may contact PSX at phone number: 111-001-122
or contact at phone (021)-35274401-10 and email: itss@psx.com.pk. Investors who are registered with PES
can submit their applications through the web link https://eipo.psx.com.pk 24 hours a day during the
subscription period which will close at midnight on Month DD, 2026.

Centralized e-IPO Systems

CES can be accessed through the web link (www.cdceipo.com). Payment of subscription money can be made
through 1LINK’s member banks available for CES.

For making application though CES, investors must be registered with CES. Registration can be done under
a self-registration process by filling the CES registration form, which is available 24/7 all throughout the
year.

In addition to the above, Sub-account holder(s) can request their respective TREC Holders, who are
Participants in Central Depository System (CDS), to make electronic subscription of securities on their behalf
by authorizing their respective Participant(s) in CES. Consequently, authorized Participants can electronically
subscribe on behalf of their sub-account holder(s) in securities offered and will also be able to make
payment against such electronic subscriptions through all the available channels mentioned on CES only
after receiving the subscription amount from the sub-account holder(s). To enable this feature, the CDS
Participant may request CDC to activate his ID on the CES portal. The securities will be credited directly in
Investors’ sub-account. In case the sub-account of the investor has been blocked or closed, after the
subscription, then securities shall be parked into the CDC's Facilitation Account and investor can contact
CDC for credit of securities in its respective account.

Investors who do not have CDS account can visit www.cdcpakistan.com for information regarding opening
CDS account.

For further guidance and queries regarding CES and opening of CDS account, investors may contact CDC
at phone number: 0800 - 23275 (CDCPL) and e-mail: info@cdcpak.com

Investors who are registered with CES can submit their applications through the web link
www.cdceipo.com 24 hours a day during the subscription period which will close at midnight on
Month DD, 2026.

12.4 APPLICATION MADE BY ELIGIBLE INVESTORS

1. The Eligible investor shall submit application for subscription of units under retail portion of the issue
electronically through e-IPO Platform of PSX (PES) and Centralized e-IPO System (CES) of CDC with payment
through e-banking channels.

2. Investors who are registered with PES and CES can submit their applications through the web link
https://eipo.psx.com.pk and www.cdceipo.com respectively; 24 hours a day during the subscription period
which will close at midnight on [.].
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12.5 ADDITIONAL INSTRUCTIONS FOR INVESTORS

1. Only one application will be accepted against each account, however, in case of joint account, one
application may be submitted in the name of each joint account holder.

2. Joint application in the name of more than two persons will not be accepted.

3. The applicant should have at least one bank account with any of the commercial banks. The applicants
not having a bank account at all (non-account holders) are not allowed to submit application for
subscription of units.

4. Applications are not to be made by minors and / or persons of unsound mind.

5. Submission of false and fictitious applications is prohibited and such applications’ money may be
forfeited under section 87(8) of the Securities Act, 2015.

12.6 FACILITIES AVAILABLE TO NON-RESIDENT PAKISTANI AND FOREIGN INVESTORS

Companies are permitted under paragraph 6 (with specific reference to sub para (B) (I)) of Chapter 20 of
the State Bank of Pakistan’s (“SBP") Foreign Exchange Manual (the “Manual”) to issue units on repatriation
basis to non-residents who are covered under paragraph 6 (A) of Chapter 20 of the Manual, i.e. (I) A Pakistan
national resident outside Pakistan, (Il) A person who holds dual nationality including Pakistan nationality,
whether living in or outside Pakistan, (Ill) A foreign national, whether living in or outside Pakistan and (IV)
A firm (including a partnership) or trust or mutual fund registered and functioning outside Pakistan,
excluding entities owned or controlled by a foreign government, provided the issue price, is paid in foreign
exchange through normal banking channel by remittance from abroad or out of foreign currency account
maintained by the subscriber/purchaser in Pakistan.

The units issued to non-resident unitholders shall be intimated by the Company to the designated
Authorized Dealer, along with the documents prescribed in the Manual within 30 days of offer.

Non-residents who are covered under paragraph 6 (A) of Chapter 20 of the Manual do not require SBP's
approval to invest in the units being issued in terms of this Offering document. Furthermore, under
paragraph 7 (vii) of Chapter 20 of the Manual the Authorized Dealer shall allow repatriation of dividends,
net of applicable taxes and proceeds on sale of listed units (i.e., divestment proceeds) not exceeding the
market value less brokerage/commission on provision of prescribed documents.

Payments made by non-residents shall be supported by proof of receipt of foreign currency through normal
banking channels. Such proof shall be submitted along with the Application by the non-residents.

12.7 ADDITIONAL INSTRUCTIONS FOR FOREIGN / NON-RESIDENT INVESTORS

In case of foreign investors who are not individuals, applications must be accompanied with a letter on
applicant's letterhead stating the legal status of the applicant, place of incorporation and operations and
line of business. A copy of Memorandum of Association or an equivalent document should also be enclosed,
if available. Where applications are made by virtue of Power of Attorney, the same must be lodged with the
application. Copies of these documents can be attested by the bank manager in the country of applicant's
residence. Foreign / Non- resident investors should follow payment instructions given in Section 12.6 of this

Page 176 of 220



| JS RENTAL REIT #JS Investments

Offer for Sale Document.

12.8 CODE OF OCCUPATION OF INVESTORS/APPLICANTS

Code Occupation ‘ Code Occupation
01 Business 06 Professional
02 Business Executive 07 Student
03 Service 08 Agriculturist
04 Housewife 09 Industrialist
05 Household 10 Other

12.9 NATIONALITY CODE

Code Occupation ‘
001 | USA
002 | UK
003 | UAE
004 | KSA
005 | Oman
006 | Bangladesh
007 | China
008 | Bahrain
009 | Other

12.10 MINIMUM AMOUNT OF APPLICATION AND BASIS OF ALLOTMENT OF UNITS

The basis and conditions of transfer of units to the General Public shall be as follows:

1.

Application for units must be made for 500 units or in multiple of 500 units only. Applications which

are neither for 500 units nor for multiples of 500 units shall be rejected.
The minimum amount of application for subscription of 500 units is the Offeror Price x 500 units.

Application for units below the minimum amount shall not be entertained.

SUBMISSION OF FALSE AND FICTITIOUS APPLICATIONS IS PROHIBITED AND SUCH
APPLICATIONS' MONEY MAY BE FORFEITED UNDER SECTION 87(8) OF THE SECURITIES ACT,
2015.

If the units offered to the General Public are sufficient to accommodate all applications, all applications

shall be accommodated

If the units applied for by the General Public are in excess of the units allocated to them, the distribution
shall be made by computer balloting, in the presence of the representative(s) of PSX in the following

manner:

v

If all applications for 500 units can be accommodated, then all such applications shall be
accommodated first. If all applications for 500 units cannot be accommodated, then balloting will
be conducted among applications for 500 units only.

If all applications for 500 units have been accommodated and units are still available for allotment,
then all applications for 1,000 units shall be accommodated. If all applications for 1,000 units cannot
be accommodated, then balloting will be conducted among applications for 1,000 units only.

If all applications for 500 units and 1,000 units have been accommodated and units are still available
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for allotment, then all applications for 1,500 units shall be accommodated. If all applications for
1,500 units cannot be accommodated, then balloting will be conducted among applications for
1,500 units only.
If all applications for 500 units, 1,000 units and 1,500 units have been accommodated and units are
still available for allotment, then all applications for 2,000 units shall be accommodated. If all
applications for 2,000 units cannot be accommodated, then balloting will be conducted among
applications for 2,000 units only.
After the allotment in the above-mentioned manner, the balance units, if any, shall be allotted in
the following manner:

0 After allotment of the above, the balance units, if any, shall be allotted on pro rata basis to

the applicants who applied for more than 2,000 units.

7. If the Offer is over-subscribed in terms of amount only, then allotment of units shall be made in the

following manner:

v

AN NN

First preference will be given to the applicants who applied for 500 units;

Next preference will be given to the applicants who applied for 1,000 units;

Next preference will be given to the applicants who applied for 1,500 units;

Next preference will be given to the applicants who applied for 2,000 units; and then

After allotment of the above, the balance units, if any, shall be allotted on pro rata basis to the
applicants who applied for more than 2,000 units.

8. Allotment of units will be subject to scrutiny of applications for subscription of units.

Applications which do not meet the above requirements, or application which are incomplete, will be
rejected.

12.11 BASIS OF ALLOTMENT OF UNITS FOR GENERAL PUBLIC

The basis and conditions of transfer of units to the General Public shall be as follows:

1.

6.

The minimum value of application will be calculated as Offeror x Price 500 units. Application for
amount below the minimum value shall not be entertained.

Application for units must be made for 500 units or in multiple of 500 units only. Applications which
are neither for 500 units nor for multiples of 500 units shall be rejected.

Allotment / Transfer of units to successful applicants shall be made in accordance with the allotment
criteria / instructions disclosed in the Offer for Sale Document.

Allotment of units shall be subject to scrutiny of applications in accordance with the criteria
disclosed in the Offer for Sale Document and / or the instructions by the Securities & Exchange
Commission of Pakistan.

Applications which do not meet the above requirements, or applications which are incomplete will

be rejected. The applicants are, therefore, required to fill in all data fields in the Application Form.
The RMC will credit units in the CDS Accounts of the successful applicants.

12.12 REFUND/UNBLOCKING OF SUBSCRIPTION MONEY TO UNSUCCESFUL APPLICANTS

As per the regulation 11(4) of the PO Regulations, within five (5) working days of the close of public
subscription period the Units shall be allotted and issued against the accepted and successful applications

and the subscription money of the unsuccessful applicants shall be unblocked/ refunded.
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As per sub-section (2) of Section 68 of the Companies Act, if refund as required under sub-section (1) of
Section 68 of the Companies Act is not made within the time specified hereinabove, the directors of the
company shall be jointly and severally liable to repay that money with surcharge at the rate of two percent
(2%) for every month or part thereof from the expiration of the fifteenth day and, in addition, shall be liable
to a penalty of level 3 on the standard scale as defined in Section 479 of the Companies Act. Provided that
the directors of the Company shall not be liable if it proves that the default in making the refund was not
on their own account and was not due to any misconduct or negligence on their part.

12.13 CREDIT OF UNITS

Within five (05) working days of the closing of public subscription period, the Units shall be allotted, issued
and credited against the accepted and successful applications and the subscription money of the
unsuccessful applicants shall be unblocked/refunded, as required under regulation 11(4) of the PO
Regulations.

If the Company defaults in complying with the above requirements, it shall pay PSX a penalty of PKR 5,000
per day for every day during which the default continues. PSX may also notify the fact of such default and
name of the Company by notice and also by publication in its ready-board quotation of the Stock Exchange.

Name of the Company will also be notified to the TRE Certificate Holders of the PSX and placed on the
website of the PSX.

12.14 TRANSFER OF UNITS

The units shall be transferred in accordance with the provisions of Section 74 of the Companies Act read
with Section 75 thereof and the Central Depositories Act, 1997 and the CDCPL Regulations.

12.15 INTEREST OF UNITHOLDERS

None of the subscribers of the issued Units of the REIT Scheme have any special or other interest in the
property or profits of the Scheme other than as Unit holders of the Units in the capital of the REIT Scheme.

12.16 ELIGIBILITY FOR DIVIDEND

The Units being offered shall rank pari-passu with the existing Units in all matters, including the right to
such bonus or right issue and dividend as may be declared by the REIT Scheme subsequent to the Offer of
such Units.

12.17 DEDUCTION OF ZAKAT

Income distribution will be subject to deduction of Zakat at source, pursuant to the provisions of Zakat and
Ushr Ordinance, 1980 (XVIII of 1980) as may be applicable from time to time except where the Ordinance
does not apply to any unitholder or where such unitholder is otherwise exempt or has claimed exemption
from payment / deduction of Zakat in terms of and as provided in that Ordinance.

12.18 CAPITAL GAINS TAX
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Investors ..
Investors Not Appearing in

ATL

Capital Gain Tax for FY2025 Appearing
in ATL

Where the securities are acquired before the first day of July,

1 2013 0% 0%
Where the securities are acquired on or after the first day of o o
2 July, 2013 but on or before the 30th day of June, 2022. 12.5% 25.0%
3 Where the securities are acquired on or after the first day of July, 2022 but on or before the 30th day
of June, 2024, below reduced rates of tax on capital gain arising on disposal shall apply:
Where holding period does not exceed one year 15.0% 25.0%
Where holding period exceed one year but does not exceed 125% 25.0%
two years
Where holding period exceed two years but does not exceed 10.0% 20.0%
three years
Where holding period exceed three years but does not 75% 15%
exceed four years
Where holding period exceed four years but does not exceed 50% 10%
five years
Where holding period exceed five years but does not exceed 259 59
six years
Where holding period exceed six years 0.0% 0.0%

Where the securities are acquired between July 1, 2024 - June 30, 2025

Where the securities are acquired for period of July 1,

9 0,
2024 - June 30, 2025 15.0% 30.0%

4 | Where the securities are acquired on or after the first day of July, 2025 onwards:

As per rates specified in First
Schedule, Part 1, Division 1
for individuals and
association of persons and

Where the securities are acquired on or after the first day of 15.0% Division Il for companies.
July, 2025 and onwards. ’ Provided that the rate of tax
for individuals and
association of persons shall
not be less than 15% in any
case.

12.19 WITHHOLDING TAX ON DIVIDENDS

Dividend distribution to unitholders will be subject to withholding tax under section 150 of the Income Tax
Ordinance, 2001 as specified in Part Ill Division | of the First Schedule of the said ordinance or any time-to-
time amendments therein. In terms of the provision of Section 8 of the said ordinance, said deduction at
source, shall be deemed to be a full and final liability in respect of such profits in the case of persons only.
The applicable withholding tax rate on dividends is 15% for filers and 30% for non-filers.

12.20 TAX ON BONUS ISSUE

As per section 236 of the Finance Act 2023 or Income Tax Ordinance, 2001, bonus shares shall only be
issued to shareholder, if a Company collects from shareholder, tax equal to 10% of the value of the bonus
shares issued.

12.21 INCOME TAX
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The income of the Company is subject to Income Tax under the Income Tax Ordinance, 2001.
12.22 SALES TAX

General Sales Tax is applicable as per Sales Tax Act, 1990 on supplies and services. Sales tax is applicable
on services as per Punjab Sales Tax on Services Act, 2012 by Punjab Revenue Authority. Sales tax is
applicable on services as per Sindh Sales Tax on Services Act, 2011 by Sindh Revenue Board.

12.23 SALES TAX ON SALE / PURCHASE OF UNITS

Under the Constitution of Pakistan and Articles 49 of the 7th NFC Award, the Government of Sindh,
Government of Punjab, Government of Khyber Pakhtunkhwa and Government of Balochistan have
promulgated the Sindh Sales Tax on Services Act, 2011, Punjab Sales Tax on Services Act, 2012, Khyber
Pakhtunkhwa Sales Tax on services through Khyber Pakhtunkhwa Finance Act, 2013 and the Balochistan
Sales Tax on services Act, 2015 respectively. The Sindh Revenue Board, the Punjab Revenue Authority, and
the Khyber Pakhtunkhwa Revenue Authority and the Balochistan Revenue Authority administer and regulate
the levy and collection of the Sindh Sales Tax (“SST"), Punjab Sales Tax (“PST"), Khyber Pakhtunkhwa Sales
Tax ("KST") and Balochistan Sales Tax (“BST") respectively on the taxable services provided or rendered in
Sindh, Punjab or Khyber Pakhtunkhwa provinces respectively.

The value of taxable services for the purpose of levy of sales tax is the gross commission charged from
clients in respect of purchase or sale of units in a Stock Exchange. The above-mentioned Acts levy a sales
tax on Brokerage at the rate of 15% in Sindh, 16% in Punjab and in Balochistan and Khyber Pakhtunkhwa
the rate is 16%. Sales tax charged under the aforementioned Acts is withheld at source under statutory
requirements.
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13. SIGNATORIES TO THE OFFER FOR SALE DOCUMENT

SIGNATORIES YO THE OFFER FOR SALE DOCUMENTS

gm\w (\ )

A8

Hfat Zehra Mankand Suleman Lalani
Uhef Beative Officsr _o» Kon-Excutlee DNrector / Chairman

7 :

3 -
2N "S v &

Syed Kazim Raza Faisal Arlpr

Non-Executive Drector NonExecutive Director

Hasan Shahio Maria Mittermair

Non-Excutive Director Non-Exscutive Indepencent Director
-gf" /."' j":ll ldH

Bt : T '

Ahsan ] | Mg Kamal Afsar

Non-Executive Dyrectar Non-Executive independent Director

\
Witnesses ,/3 '
s Vil

Rahcel Muhammad Khawar iqbal
Chief Financal Officer Chiet Operating Officer & Company Secretary
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14. SIGNATORIES OF THE REIT MANAGEMENT COMPANY

SIGNATORIES OF THE REIT MANAGEMENT COMPANY

]
>

13t Zehra Markani Mahammad Khawar igal
Chkf Bxecative O COO K Compary Secretary
Witnesses
Z= 3
i \ M
» -
Mtk Latar tavaid Nakoel
Ovief Complamoe & Mgk Officer Chvef Finascial Officnr
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15. SIGNATORIES OF OFFEROR

AN

25 Lawws Wvhovesd) Ui
The Dardn M0E N0 X0 WS,
Chalhd e Nt
S Favech, Pyitdny
——r

LR R RRIR S D

SIGNATORMS OF OFFEROR - IS LANDS PRIVATE LINITED

Muhamimid Azl Shafig
Chiel Execigive Oficee

Chief firesacis] Officer

- ']:mﬁ e PIIRAON.  DIRSEENT

Designation  *f e
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16. MEMORANDUM OF ASSOCIATION OF REIT MANAGEMENT COMPANY
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17. GENERAL INFORMATION

Following information/documents can be accessed from the investor relations section of website of JSIL
RMC, i.e. https://jsil.com/all-downloads/

Information Memorandum of the REIT Scheme

Valuation Report of the REIT Asset

Trust Deed

Audited Financial Statement of the REIT Scheme and RMC
NOCs / Approvals

a s LD E
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18. APPENDIX 1 (CERTIFICATE OF INCORPORATION OF RMC)

GOVERNMENT OF PAKISTAN

CERTIFICATE OF INCORFORATION
{ Under soction 72 of the Gompanies Ovdingnce, }SESIXLVI of 1984)

Company Registration No, L-0nzey of 19 a4.39

I hereby certify thay , A7AM0  LrsTTm,

-———

- S

is this day Incorpomted under the Companies Ondinnnce, 19584
(XLVII of 1984)and that the company is limited by __ Shoreu

na - Punblin gy,

Given under my hand st

this 2210 day of
one thoossnd nine hundred and Ty Five

l?‘«% 74
(AT TAC LA T a0

—
Jaine Roglsrirar
af Companies
ST,

L e L LT DL BRI W A e,
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19. APPENDIX 2 (AUDIT REPORT OF JS Investments Limited)

KPMG Tasear Hadl & Co.

Charterad Accourzants

Sheith Suan Trust Bullding No. 2, Beaumont Road
Karaehs 75530 Pakstan

+82 (21) 37131500, Fax +82 {21) 35685038

INDEPENDENT AUDITOR'S REFORT
To the membdaers of JS Investments Limited
Report on the Audit of the Financial Statements

Opinlon

Vi hanie audited the annsxed financa statemants af JS Investments Limited {the Company)
which compriss the sisternent of financal position a& st 37 Dacambar 2025, and tha statament of
prefit or loss, the statemaent of comprahensive incame, the statement of changes in sgulty snd
statement of cash fiows for the yeer then ended, and notes to the financal statemeants, inclucirg
materal accourting polcy information and other explanatory indormation ane we stale that we
nave obeained all the rformation and axplarations which, 10 the best of our knowledae and
belief, were necessary for the purposes of the audit

I our apinicn and to the bast of our mfarmation and ascordng to the sxglxnalions ghen to us,
the staternent of financial pesition, the statement of proft ar icss. the statement of
comprehansive income, the statament of chargee In aquily and statement of cash fiows togathar
with the notes farming pan theréof canform with the acccunting and rapating standsrds as
spplicable in Pakislan and gwe the infarmaticn regquired by the Companies Az, 2017 (XX af
2017), in the manner 5o required and respestrely give 2 $ue and fair view of the stste of the
Company’s sffairs ss al 31 Decembar 2025 and of the profit and othar comprehansive incoma,
{he changes in aquty and its cash fow for the year then endec.

Basis for Opinion

We conducied our audt m accordance with Intemational Standards an Auditing (IS83) 2
acplicatle n Pakistsn Our responsibifties under thoss standards ans further described in the
Audifor's Responsibiltas for e AU of the Finanais’ Slstements section of our repart, Wa sre
indapendent of tha Campany in accordance with the Internaticnal Ethics Standards Bosrd for
Accountant’s Coce of Ethics for Professianal Accountants aa adopted by ths Instiute of
Chartered Accountants of Pakislan (the Code) and we have fulfiisd our othar sthical
responsbiilies in sccordance with the Code Wi believe thet e sudit evidence wa have
obigined is sufficiert and appropeiats 1o provide @ bass far aur opmion

Kay Audit Matter
Ky audit matters are those matters thal, in aur profassionsl jusgment. were af most significance
In our sudit of the financial statemants of the currert perice. MATers were aodrassad in

e contexd of our BUAL of tha financal statements as @ whale. and in Soming aur opinion
thareon, and we do rot provide a separate opinion on (hess matiers
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KPMG
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Following i the Kay Audit Matter

No.

1.

Key Audit Matters

Valuation of invastment in associstes:
(Refer note 10 to the financial ststements)

The carying valus of investment n
associates held by the Company
amounted to Rs 1 B78.52 milian, which
congtitute 55 88% of the Company'e tots)
assels as at 31 Decembaer 2025,

These represent invesiment in mutual
funda and pension funds under the
managament of the Company which are
classiied as Investment In 8Escciates
due 10 axistenca of sigrificant nfluence
of the Company over these Investments
and accounted for using equity method
of accourting.

The valuation of the investments portiolio
of the Company as at 31 Decamber
2025 and the related share of profil from
associates duning tha yesr endad 31
December 2025 was considered 2
significant aras and therefore we
considered this as a key audit matter,

#JS|

How the matter was addressed In our audit

Qur audit procedures amongst others mciuded
the followings:

Assassing design, Implemantation and
oparatng effectivenass of kay conirols
established by the Company over
investment In asscciates.

Veritying that 1he ivestmants are vailued
sppropriately in accordance with the
requirements of the accounting and
reporiing standards as apchcable n
Pakistan,

Recakcuiating the share of profit from
associatas to ascertan that s
approprialely accounted for in the financal
statemants.

Oblaining account statemants to varify the
exstsnce of the investmerts portolio as st
31 Dacamber 2025 and tracng balances
in these statements with the books and
records of the Company

Aszessing the relevant presentation and
discioeures made In the financis!
stalements to asceniain whather thess ars
complied with sccounting and reporting
standards as applicable in Pakisian

ts

Bt Surminninty e 0 Retaet Cutae’
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Information Other than the Financial Statements and Auditor's Report Thereon

Management is resporsitie for the other information. The Other Information comprises Direclor's
Report 10 the Shareholkdars and Chairman's Review Report but does not include the financial
statements and our audtor's repert theraen.

Our opirion on the financial siatemants does not caver the other Information and we do not
exprass any form of assurance conclusion thereon.

In connection with our audit of the financial statemeants, our responsitiity i to read the other
infarmation and, in coing 20, considar whether the other Infarmation is materially incansistent
with the financial statements or owr knowledge obisined in the aud®t ar stherwize apgears 1o be
materialy misstated

If. based on the work we have performad on the other information that we abtainec prior o the
dats of this auditor's Report. we conclude that there is a material misstatemnent of this other
information, we ars required to rezart thal fact. We have nothing to report n thia regard

Responsibilities of Management and the Board of Directors for the Financial Statements

Managemert is responsicie for the preparation and fair presentation of the financial slatements in
ascordance with accounting and reponting standards as applicable in Pakisian tha requirements
of the Companies Act 2017 (XIX of 2017} and for such intemal control as Management
determines is nacessary to enable the praparation of financial statements that are free from
matedial misstatement. whether dus to fraud o error

In preparing the financial statements, management is respansioie for assessing the Company’s
abilty ta continue as a going concem, dsclosing, 85 spplicable, matlers ralated to gong concem
and using the going conzerm basis of accounting unless Management eher intends to liquicata
the Company or lo cessa oparations, of has no realistic slternative bul to o so.

The Board of directors |s responsible for oversesing the Company’s financial raporting process.
Auditor's Responsibllities for the Audit of the Financial Statements

Our objeciives ars to obtain reasonable assurance about whether the financial statements as 2
whole are free from mataral misstatermnant, whether due to fraud or error, and to lesue an
suditer's report that includes our opnion. Ressanabie assJrance is a high kaval of assurance, zul
is not a guarantea that an sudit conducted in accordance with ISAs as applicable in Pakistan will
aways detect a material misstatement when it exists, Misstalements can anse from fraud or error
and are consdarad matarisl if, individually or in the aggregate, they could reasonetly be
expacted to influence the economic decisions of users taken on the besis of these fmancial
stalemeanis.

Page 193 of 220



| JS RENTAL REIT 7S Investments

KPMG Taseer Hadi & Co.

As part of an audit in sccordance with ISAs as applicable in Pakistan, we exercize professional
judgment and maintain prefessional skepticism througheut the suds. Wa aiso:

« Identity and assess the risks of material misstatament of the financial statements, whether
due 1o fraud or error. dasign and perform sudit procedirss responsive 1o those risks, and
oblain audi evidence that Is sufficient and approgriate 1o provide & basis for cur opinion. The
risk of not detecting a material misstatemant resulting from fraud is higher than for ore
resulting from error, as fraud may inveive cellusion, forgery, ntsntional omissions,
misreprasentations, or the ovenide of intarnal cantrel.

« Obtain an understanding of Internal cantrol relevant to the aude in order 1o do:g?n audit
procadures that are appropriate in the circumstances, but aet for the purpoza expressng
an oginion on the effectivenass of the Company s intamal centrol.

« Evaluate the appropriateness of accounting policies usad and the reasanadienese of
accounting estimates and relsted discicsures made by mansgement

« Conclugs on the appropriatensss of management's use of the gaing concemn basis of
accounting and, basad en the sudit evidence cbtained, whather 3 material uncenainty 2xists
relates Lo events o conditions that may cast significant doutt on the Campany's sbiity to
continue 3s & goirg concem. If we concluds that @ material uncartainty exists, we are
required fo draw attention i our auditor’s repart to tha ralated discosures in the financial
statements or, i such disclesures are inadequate, to madify our eainion. Our conchusicns are
based on the audil evidenca obtaned up to the date of our suditor's report. However, future
gvanta or condibons may cause the Company to cease to continus &8 3 going concem.

+ Evaluste the overal presentation. structure, and content of the financial statements, includng
the disclosuras, and whether the financal statements represent the underlying transactions
and events in & manner that achieves falr presantation

e communicate with the Board of Directors regarding, among cther matters. the pianned ecoos
and timing of the audt and significant audit findings, including any signficant daficiencies in
internal control! that we identify during our audt.

\We also provide the Board of Directors with 3 statement that we have comphed with ralavant
othical reguirements regarding independence. and to communicats with them all relstiorships
and other matters that may reascnably be thought o bear cn our independsnce, and where
applicable, related safaguards

From the matiers communicaied with the Board of Directors. we datermine those mattess that
were of most significance in the sud? of the financial stalements of the current perod and are
therefore the key audit matters. We describe thess matters in our awditor’s report uniesa aw or
regulation creciudes public disclosure about the matter or when. in axtrermely rare drcumstances,
we datacmine that 3 matter should not be commanicated in our report bacause the adverss
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consequances of doing 50 woulkd reascnably e expected to outwalgh the public interest bensfits
of such communication,

Auditor's Responsibilities for the Audit of the Financlal Statements
Based on our audd, we further repon that in our opinion:

3} proper books of accounts have been kept by tha Company as required by the Companiss
Act, 2017 {(XiX of 2017},

b} the statement of financial position, the statement of seofit or loee, the statement of
comprehensive income, the stalemant of changas in equity and the statement of cash flows
tagathar with the notes therson have been drawn up in conformity with the Companies Act,
2017 (XIX of 2017) and are In agresment with the books of accounts and returms;

¢) investiments made. expenditure incurred and guarantess extenced during the year ware for
the purpese of the Company's business: and

d) no zakat was deductible at source under the Zakat end Ushr Ordinance, 1880,
The engagemant partnar on the audit resulling In this Indepandent audror's report i Muhammad

Taufig
kb wol (\ Breas - |
Date: § March 2028 KPMG Taseer Hadi & Co.
Chartered Accountants
Harachi

UDIN: AR202510108aRVqd281C
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20. APPENDIX 3 (VALUATION REPORT)

August 07, 2025

Valuation Report

Valuation of Commercial Building Known as
“The Centre” constructed on Plot No. SB-5
situated on Abdullah Haroon Road, Karachi.

savills
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OF August 2025
Rk V-Ny Mr. Nudsammand St Niy
£ shumalinis s pk
Ms. Mfat Mankani M. +52 (340) 51N O0S
Civel Executive Officer
15 Investments Ltd Sulte # 10, Level 1. Harbour House,
The Centre, 19" tioar, 57-A. Lalazar Avorue, Soach Hotol Road,
Flot No. 28 SB-5, OFf NT Khan Road. Karachl Padistan
Aboutahn Haroon Road, savilis pk
Saddar, Karachi, Fakistan,
Daar Sir,
CLIENT: JS Investmants Ltd,
PROPLREY- Commarcial Bullding Known as “Tha Cantre™ constructed on Pot No. S8-5 situated In

Abdullah Haroon Road, Karachi,

In sccordance with your instructions, and as confirmad in our proposal dated 30 June 2025, we have undertakon &

valuation of the Property.

We draw your attention to our accomaanying rapart togethar with the Genaral Assumations and Conditions upon
which our Valuations hava baan praparad, detalis of which are prowvided at tha end of our rapart.

Should you have any quenes, please do not hesitate to contact us.

Yaurs faithfully

For and on behalf of Savills

Shumall Ninl
Associate Managar

0/.%

Engr. Muhammad Osama Jamil
FEC: ELECTRO/24290
MEP Marager

Engr. Sajlad Al

Senlor Manager
| dﬂL
Engr. Muh Mashood
PEC: MECH/43800
Asgistart MEP Managar
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Valuation Report
Bulding Zncwa ey “Ths Centry’” contructed an Plot No. S8.5 situated in Abdullal Haoon Road, Karao
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36 Market Conotions:
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Annexure -~ A Declaration by a Valuer

Raf Noc 2025/V-0127 3
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Valuation Report

Bulding Krown as “The Centre” constructed on Flot No, 58-5 situsted in Abdullah Haroon Rascl. Karachi SWIB

Executive Summary

Reaf Mo 2025/V-0127 4
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Valuation Report

*
Suldng Known 33 *Tha Centra® constructes on PAat No, 58.5 stuatod » Abdullan Hireon Rasd Karachi Sawns

Commercad Bulding Known as "The Contre™ constructed on Plot No. SE-5 situated on
AbJuiah Haroon Road, Karachs

JS Lands Private Limited,
(As per copy of documents provided by thae Cllert)

REIT Purposes

Leasghailg
Falr Market Value
19688 5q. yd

CAS i copy of documents pravided by the Cient)

Total Covered Aran: 81,270 Sq. It (Approdimataely)

Coverad Area |
S No, | Floorf_Dalalls Dascripton (Sq. M)
1 | ah OMfice Floor 1n610
2 ‘ 10th Office Flcor 11,610
Auilt | 3 Tith Office Floor 11,610 |
4 12th Office Fioor 1610 |
5 13th | Office Floor | ngn
& 19th | Oifica Floor | 1n£10
7 20th Oftice Flooe | 1,610

(As por copy of documants pravided by the Clent and physical chacks)

P0G pale SNt REVT affice Koors wre part of e raa s scape at Aufrocred Ly the chml Adavions ey
Bassotont A arher Soues CAUNID P Yo ang ooaZaving aodal Soacs A A0 oave oF the vl coone

The subjoct propeety comprises of a cammarcial bulding known as “The Centre” and |s
skusted an Abdullah Haroon Road near Governor House, Karnchd

The subject proparty 5 occuplad by tha awner.
Incoma Capitalzation Approach

July 01, 2025

June 30, 2025

PKR 2,253.636,935/-
(RUPEES TWO BILLION TWO HUNDRED FIFTY-THREE MILLION SIX HUNDRED THIRTY-
SIX THOUSAND NINE HUNDRED THIRTY-FIVE ONLY)

Ref No 2025/V-0127 3
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Valuation Report

o8l
Bt bdng Mnamm i “The Certne® Corstrocted on Flot No. 58-S situated in Abdulah Haroon Road, Korachi sanB

1. Instructions and Terms of Reference

Raf Noc 2025/V-0127 6
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Valuation Report

Buldng Known as “ Tha Cantrg” constructad on Fot No, 58-5 dtusted n Abdudian Haroon Road. Karachi

A8 Instructions
You have instructed us to provide our opiion of value on the following bissss:

The currant Markot Vakie of the proparty, subbject to the assumptions contanad within thes report. We
confirm that our valuation ie rapartod in Pakistard Rupacs (PXKR).

12 Basis of Vakuation
In undertaking our valustions, we have adopted the RICS defindtion of Market Value, as detailed below:

“The astimated amount for which an asset or lisbilty should exchangs on the vauation date between a
wiling buyer and o willing sallar In an arm's dength transaction, after proper markating and where the parties
had each actad knowledpaably, prudently and without compulsion”

Wa ako contorm ta the valuation standards prascribed by International Valuation Standards Councll ((vSC)H
to the extent possitie,

1.3 General Assumptions and Conditioas
Qur valustions have been cartied out on the basis of the General Assumpticns and Conditions set out In
the relevant section towards the end of this report,

1.4 Date of Valuation
Qur cpinion of maket valua Is as at 30 Juna 2025 as advised by you The importance of the dale of
valuatiaon must bo stressed as proparty values can change aver a rolatively short period

15 Purpose of Valuation
You have instructed s that our valuation & raquired for REIT purposaes only.

16 Conflicts of Interest
We sre not aware of any conflict of interest proventing the firm of viauars irvolved, from providing an
independent vakation of the Properties, We conlinm we have complated the necassary conflict of Interest
checks and are in full complisnce with professional stenderds,

w7 Valuor Detalls and Inspection
Tha due dilgenca anquirkas rafared to below waere undertaken by Assd Nadesm, Assistant Manager and
Enpr. Safjlad All, Senior Manager. The valuations have been reviewed by Engr. Mubammad Osama Jamil,
MEP Manapaer, Engr. Muhammad Sabih Mashood, Assistant MEP Manager and Mubarmmedd Shumad Nini,
Associate Directer, Saud Ahmed Knan, Director Valuation and Stratoglc Consultancy and § Fazal Alvred,
Director Valuatians. Furthermara, Savills Pakistan s rogistared with PBA (Pakistan Banks” Association) in

Pacel-| unfmitad category.
Tha properly was ingpected on July 01, 2025,

We confirn thal the aforemanticned individuals have sufficient current lacal knowledge of the particulsr
marked and the skills and undarstanding to undertake the valuations competently.

Rot Nox 2028/v-0827 7
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Valuation Report
Bulcing Known 2= "The Centre” consbructod on Flat No, S8-5 situated in Abculah Harcon Road, Karach

1.8 Undertaking by Valuer
We canfirm that Engr. Sajlod All and Asad Nageem fram owr Karachi office hava physically visited the

subject praperty on July O1, 2025, and this report is Based on their inspaction

1.9 Extent of Due Diligence Enquiries and Information Sources
Tho extant of the due diligence enguines we have undertaken and the sources of the Infomation we have
raliod upon ror the parpase of aur valuations ara stated n the refevant sections of our feRort Dalow.

Where reporis and other information have been pravidad, wo surmmarise the releveant details m this repaort,
We ¢ o1 Bocapt respongitility for any arrors or emissions in tha Information and documentation provided
Lo U, NOT 1Or Bty CONSBEIONCES that may flow from such orrors and omissions.

o Uability Cap
Savilis fability in contract tort (mchuding negigence o Dreéach of statutory duty), misrepracantation or
otharwise howsoever caused arising out of of in connaction with this assignmant shall be limited to an
amount that does not excead the fees rocelved by Savills from the Client for this assignment,

Savills does not accept any duty, lability or responsicility to any party other than the Instructing Party with
respect to the report unless and to tha extent ctharwise agroed with such party In writing. No ermployess,
partners or consultants ndividually has a contract with the instructing party or owes a duty of care or
persanad responsi bty to any partses ralying on this report. AR parties agroa that thoy will not bring a daim
against any such individual persanally in connection with our services.

wm Confidentiality and Responsibility
Wea would state that this report is provided salely for the purpose stated abowve. It is confidantial to and far
the use andy of the party to whom It Is addressed only. and no responsitdity is accepted ta any third party
for tha whole o any part of Its contents, Any such perties rely ugon this repart at their own riskc Nethar
the wholo ror any part of this report or any raferance to it may be induded now, o Bt any time in the
future, 0 any putiished document, circular or statement, nor published, referred to or usad In any way
withoot cur written approval of the foem and cantext in which It may appesr.

Ref No: 2025/V-0127 H
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Valuation Report

- ‘ot -
Build g Known & “The Centre” corstnaciad oo Fiot No. SB-S situated In Abduiah =aroon Road, Karachi W"S

2. The Property, Statutory & Legal Aspects
A —— e —

Rof No: 2025/V-0127 9
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Valuation Report

Dutkdng Hrown as " The Certre” corstrucied on Plot No, S8:5 situated in Abdullah Haroon Rasd. Karachi

21

Site Location and Deycription

The Subject Property known as “JS Center®, consists of a binement, ground Moor, two mezzaning floars,
six parking Booes, twelve office Mooes and 8 helipad on the roof top It Is & stata-of-the-art balkiing with
branded lifts, HVAC plant and security system, along with ample car parking space, cafeteria and gym
facilites,

The facade of the bulldng conssts of glass which provides a penoramic view to the accupents All front
and sida windows of the bulkding are constructed with tempered double-glazed glass for sound procfing
ard ansrgy conservation. The budding contans a total of 22 floors with the ground and mezzanine floor
dadicated 10 ratad shops or shapping mall, six parking floors, and 12 office Moors. Each office foor hea an
araa of LA sq, it inchading comman areas. The Mitesnth floor has varous amenities Inciuding a gym and
cafeteda, The total coversd ares included in our scope of valuation Is appraxdmately 279270 Sq. ft out of
which 120,340 s alocsted Lo perking, Remaining 139320 Sq. It is leasatile area for Moor. Amendties is
soceted 2 floors with a total covered area of 11610 Sq. i, It has a good vis®ility frem different argles of
the Din Mohammad Wafas Road, Aiwan-e-Sadar Road and Abdullah Haroon Road.

Please nata that we are not valuing tho ground and mezzanne Roors ncluding the basement and retail
areas as they are not part of cor scope. Our vakuation scope is only imited to resl estate assels included in
the REIT scharma as instructod by the client.

Total flcor wise covered aree s as follows:

T Foan Outally Cowniwd dewa (50, 1) | Gccupancy Detais Under REIT Stucture
I Fioor 12088 Farking Pl o
A ooy 32,085 Fatking P2 Na
5P Floor 32,085 Porking-F3 Na
o Floor 32085 Swbng-Pd NO
™ Flear 860 R NO
B Floet Coubic Aoighted fioxr No
3 Floar 1510 Unozcuped Yes
0P Eicor S0 Unaccumed Yei
1 Floor [0 Unazcapad Yei
12" Fivor s Unozcuied Yo
13" Floor &0 Unoccunied You
147 Floor new Unoccupiad No
15" Fioor e Amwiting No
18* Floar 3870 15 Imwatments No
16" Floor IB/0 Hiliman No
15" Floar 3870 J% Gloos Ho
177 Floor e 24 Gl No
10" Floar NEQ 35 Ghonal No
13" Floar G J6 Investments Yae
707 Fioor 5805 554 Co Ld Vs
20" Floor auos EIPHL Yos

Rot No: 2025/V-0127
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Valuation Report
Bulding ¥nown as “The Centre” constructod on Flot No. 558 slluated in Abdutah Harbon Road, Karmac Savnb

2.2

23

2.4

25

7#)S Investments

B TRt ety e et

l" Total [ @S s |

The locaton mag of the site Is shown below

Custadian of The Title Record
Custadian of the Titke rocord s Sindh Board of Ravemnue.

Status of NOC

NOCs securod from the following Authorities

KWS5B Sanction ordar

_Gas Connmclion for _Cgp_(_ly;?’bwer Generation & Ar conditioning

Purchase date and historical transfer of property during last 3 yoars
There have been ne transfers of the subject praparty In tha last 3 years,

Condition
We have nat been provided with o Condition Repaort for the Property,

We ae nol gualifed 1o carry out nor have we sghted a structural survey/report of the propesty;
accardirgly, we &re not quallied 1o express an axpart opinion as to the structural Integrity of the Sroperly

Ref Nai 2025/V-0N27
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‘ i
Valuation Report IL ld
Butding Kaown a6 “The Contn” constnucted on Fot Ko, 585 situatod In Abduian Haroon Road, Karachl m

26 Planning & Statutory Background
Wi have not undertaken any datadied ratearch nto the planning permission of tha Property. Unlass advised
by youl andd stated in this report, wo have assumad that tha Properties have received the apgropeiate
bullding permits/comeletion cartificates ssuad by the relovant authorities or that these can bo obtainod at
"o CosL,

Should subsequent planning Infermation be found 1o the contrary, we ressrva the rfght to amend our
valustions.

2.7 Environmental Considerations
Unless advised by you and stated n the following schedules, wa have assumed that the Property s nal
adversely atfected by environmantal matters and that ground conditions are sufficent for any proposed
developments/extensions.

We recammend that speciafists be instructed to verily this, and shoudd It subsequentty ba ectablished that
contammotion or hazardous materipls exdst a8 the Proparly, of on any neéghbouring land, than wa may wish
to review our valustion advice,

28 Legal Title

Unless otherwise spacifically stated, we have relied upon mfonmation that has Dean provided 1o us oY the
Instructing party. Wa have assumed the Property is not subject to any unusual or anerous covenants,
rastrictions, encumbrances or oulgongs,

As we are not experts in this aces. should subssquent legal advice find to the contrary, wa raserva tha right
to amend our valuations.

Rof No; 2025/vV-0nzy 2
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Valuation Report

-
i lding Known a3 “The Cectre” camiroctec on Piot No. S8-3 sltueted in Abdulah Haroon Hoad, Karach SaVﬂb

29 Photographs

Raf No: 7025/V-127 3
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Valuation Report

.
Bulkirg Knoen as “The Cenire” comsinucted om Fict No. 50-3 situated In Abdufleh Maroon Rosd, Karechi m“s

Rat No 2025/v-0127 14
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Valuation Report

Bulcing Krown 25 "The Centro™ constructed on Fiot No, 58-5 situsted i Abdulish Haroon Rasd, Karsci S&V‘S

3. Valuation Advice

Rof Noe 2025/V-0127 1=
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Valuation Report

Bulkdng Known as “The Centre” corstrnucted on FIot Mo, SB-3 siusted in Abchatehy Haroon Rowl. Kerschi

s Approach to Valuation
Thes wauation is detormined on the basis that the property, the Utle thersto and its use & not affected by
any mattor other than that mentioned in this report. Furthesmore, it has been asoumesd that reasonable
resources ara avallable in negotiating the sale and axposing the property to the merket.

Typically, REITs can be valued usng one ar more of the following valuations methods; Sales Comparnison
Approach, Dapreciated Replacament Cast Approach, Incame Capltalization Approach & Residuel Land
Vale Approach. Howeves, Depreciated Replacement Cost Approach i appliable only on constructed
properties, and Incomse Capitalization Approach is wsed wharain the property being valued is already
penerating revenue, Residual Land Vales approach is applicable whare a developmant plan is avadable in
concept or architectural teems, Tharalore, glyen the nates of the progerty, we have considerad tha Incaome
Capitalization Approach as the most appropriste approsch Lo deterrnins the fair market value. Incoms
Capitabzation Approach also gives a hegher valve compared to Sales Comparison and Depreciated
Raplacamant approach If the proporty Is rantal/reverue generating as future cashllows and inCome
patential of tha property are captured more adequately in this approach. Furthermore, we have slsa been
nstructod to conduct the valuation on Incamae Capltalzation Approach only by the chent.

Income Capitalization Approach - The Income approach, sometimes referred to as the income
cagitalization appreach, is a tyne of real estate appraisal method that allows Investars to estimate the value
of & property based on the income the proparty gensratas, It is used by taking the net operating Income
(NOIY of the rent collected and dividing it by the capitalization rats

3.2 Valuation Assumplions
In feriving at o oplinion of tha value of the progerty, wa have mada the following assumpticns:

o Our valuations assume ol services are provided Lo the site boundaries,

+ We have specifically assumed that the sale ang marketing of the subject preparty will be handled In a
professianal manner.

¢  We have assumed that the information pravided by the Chent, commercial/ residential agents and
other parties 15 accurste, complete and up 1o date 'We have tried 1o varify 3 information; howavar,
this is an Imperfect markot and venfication can be difficult at times and Impossitie ol others, I the
Information providod proves inaccurate, we ceserve the raht to smend our report and valuations
accordngly.

*  Wa have not made any aBowanca for vendor's sale costs, nor for any tax kabllities which may orise
wean tha disposal of tha proparty or any parts thareot,

o W arg not vahiing the ground ang mezzaning Hoors Including the basament and retail areas of the
bullding as thary are not paet of our scope. Qur valuation scopa 5 only limited to real estato assets
includead in the REIT schame as instructed oy tha client.

55 Suitability for Loan Security
We have not been provided with details of the loan tenms of the Property / Client and therelare cannot
pass comyment of the Property's suitability to kan security, howoewar weo beolieve tha Proparty would bo

marketable,
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Wo recommand that before any financial transaction 5 entared nto besed upon these valustions, you
obtain verification of the Information cantained within car report and the validity of the assumptons we
hava adopted.

Wa would advise you that whist we have valued tha assats reflacting currant market condtlons, tharo ara
certain rigks, which may or may not become uninsurable. Before undertaking any financlal transaction
based wpon thase valuations, you should satisly yoursedves as to the current Inswance cover and the risks
that may be invalved should an uninsured 10655 ocour

34 Lease Rate Comparables

S No, Project Rete per Sq. ft per Month
1 Ocean Tawer 280
2 Sumya Tower 200
3 Prograssive Maza 150
- Beamount Plaza 200
5 Dawood Centre 260
& PIDC House 250
7 Ehaheen Complox 220
a4 Marina View 380
a9 Ervverald Tower 270

35 Income Capitalization Approach Assumptions
Qecupancy
The subject sie has achisved an occupancy of 45% a8 of today hawewer remaning offica Moars sre still to
L Jeased out, We are assuming that by 2020 the bulding will achieve 95% occugancy. Total Leasabdo area
s 127,700 saft out of which SR050 sq.lt is occupied. For the purpodes of this repoet total leasable aros
under the REIT structure (a5 instructed by the dient) ks 81270 saft (7 Nloors) out of 23,220 (2 Meors) sg.ft
s occupled malong the occupancy level 29%.

Operational Expenses

Operational costs are assumed to be passed through where HVAC, admin, mamtenance are charged to
tenants through CAM/HVAC cost. Howewvar, for genaral uploap of the proparty Including property taxes
and Insuranca costs ara assumed as 15% of the total rantal incoma.

Rental Escalation

Dua to high inflatean and Interast rates, rental ascalation of 10% % now a camman practice. After a review
of tha 1aase torms of tho currant tenants, axcept for one tenant, all othar tanants have SX rental escalation
(a8 por infermation provided by tha Cllent &6 we havent raviewed the laase agreements), Tha tenant who
is an exception to the 5% rental escalation is paying 10% escalation with a significant higher rental rate as
the tenaat is renting out & smalier and fMtted out / furnished office. Mast of the current loases will axping
within the next few years tharefore allowing the Suliding managamaent 1o negotiate a highar ascalation rate
up to 7.5% in initial years and up to 10% In fater yoaars,

Rantal Rate
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Starting rontal rata for the occupiad floors 15 assumad ot PEKR 2495 par sq, It per month besed on weighted
average of current lease torms of occuplad flcors. Starting rate for newly occupied flcors is assumed at
PKR 2650 par sq ft which the currant marking gong rate Once the cccupancy rates gel higher, the buiding
managemant can charge a higher rate closer to the markal rate as supply s bmitad in the area for good
quality office buldings with ample parking and amenttics. Asiang rental rates for nearby offices spaces
range from PKR 140 par sq. it per month to PKR 300 per sq. it per month (lowest asking rental being
Progressive Plaza and highest asking rental Being Marina View). Rental rates for affice buldings in Chfton
which enjay better location and visibdity and sevilar amenities and parking faclities can fetch rates close
to PKR 260 tn PKR 300 peér s 1, However, the lowse rate is bacauss the above-mentionad rates are asking
rates which atiract negotistion discourt and the full oo Iease rataes are kower comparad 10 lease ratas for
smaller portions, We have also sssumed that complets Noces wil be leased oul 1o good tenant s 10 reduce
tonant management and transacticn costs.

Déscount Rate

Currant WYear PIB rate of % & assumed as the risk-free rate Risk Pramum s gonerally high for
commercial propertias keaping in mind the Invastmant required to operate and faase a sizable commeraal
preperty in a woll populated srea and a prime lacation In the city. Market Risk premium |s assumed at 5%
making the averall discount rade at 17% further break down is below

Component Assumption

Risk-Free Rate -11% (Pakistan 10Y tond)
Equity Market Risk Prermmium A%

Bota (Roal Estate Doveloper) 10=-12
Compeny-Spocific Framium 1%-2%

Estimatod Discount Rate = 115 + (11 X 5%) + 1L5% = 17% - 19%

Terminal Growth Rate
Terminal growth rate is atsumed a3 10% which s substantiated by the market practice to sscalate rental

by 10% arnually.

Cap Rate
Wia have daerved cap rates of similar properties whose rental and sale values were svallable, Office cap

rates vary from 7-E%. Wa have assumed that this ofice praperty under the REIT structure will fetch & higher
cap rate af 8.5% bacause It Is under a regulated and transparent stracture.

Ret No: 2025/V-0137 -
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J5 Investments - JS Cantor REIT Floors
Aamavgsions - Inoave Capitaintias Vekaston X s NI e ) LS bl L)

J5 bwastments - JS Canter REIT Foors
T = Wonme Lagusal Jation Yahetn

Tirrmea: &+ Yerminad Growth Rele
Termmnal Cash Flow
Oivich 8y: Capiualason R

Fotal Vake

Income Capitalization Method

PKR 2,253,636,935/-
(RUPEES TWO BILLION TWO HUNDRED FIFTY-THREE MILLION SIX HUNDRED
THIRTY-SX THOUSAND NINE HUNDRED THIRTY-FIVE ONLY)

i6 Market Conditions:

Orgong political and economic developments contnue to create a complex and evolving landscape.
Following the introduction of tariffs by the US Administration, there has been significant desruption to the
plabal economy and intermational stock markets, and whilst the US trade war with China conlmues, the
situation remains volatile, adding to glabal uncartainty,

In addition, escatating tensions in the Middle East, particularly the ©ngolng confict invobang Israel, an and
neighbourng countries, have contributed to an increased geopolibic sk, eneray market volatility, and
Investor caution across global copttal markets, These developments have the potentisl 1o Ssrupt supply

Ret Noo 2025/V-0127 19
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chans, ncroase oll prices, and shaft nvestar sentiment. particderly within emerging markets and sectors
sansitive ta global instabliy.

It Is thorefore mportant to recognise that our valuation has Been prepared against the Muid backdrop
ouJtined abave. Moreowver, invastor behaviour can change quickly during such perncds of volatility, As such,
the conclusians sot out In this report are anly valid at the valuation dste ang we would recommend that
the value of the proparty 15 kept undar regular review. For the avoldance of doubst, our valuation is not
reparted as baing sobjact to ‘'material valuation uncertainty’ (as defined in the RICS Valuation - Global

Standards),

Proparad by Sawvils Pakistan

Yours hilhmty. (—)/_‘_
Mé /\g

M Shurnail Nink Engr. Sajiad All

Assoclate Dirsctor Senicr Manager

Far and an behalt of For and on behalf of

Saviis Pakistan Pvi. Lid Sawills Pakistan Pvt Ltd.

i \

Engr. Mubamemnad Osama Samil Engr. Mu Mashood
PEC: ELECTRO/ 24290 PEC: MECH/43800

MEP Manasper Assistant MEP Manager
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Raf Noo 2028/V-0127

Savills Pakistan Put, Ltd.

Page 215 of 220

20



| JS RENTAL REIT 7#)S Investments

Valuation Report

Bullding Known a5 “The Centre” constructed on Plot No. SB-5 stusted in Abdifioh Horoon Rasc, Karsch) mk

4. General Assumptions & Conditions
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41 General assumptions and conditions applicable to ol valuations
Unless otherwise agreed In writing and Jor stated in our report, our Valuation will be carned out on the
basis of the following genaeral assumptions and conditions m relation to each Froparty that s the subject
ot our Repart. It any of the following assumptions or conmtions are not vakd, this may be that & has &
matarial impact on the Ngurals) reportad and 0 that event wea reserve the nght to revist our calculations.

1. That the Property is not subpact Lo aay unususal or aspecially enerous restnctions. encumbrances or
cutgomas ond good title can be shown, Shaudd theeo be any mortgagas or charges, we have assumed
that the property woukd be sold fres of tham. We have not valdated the Title Daeds or Site Planc.

2. Thot we have been suppied with oll information Ikely to bave an effect on the value of the Property,
and that the informaton supplied to us snd summaraed in this Report is Both complete and comact,

3. That the bulding(s) kas/have been corstructed ond isfore used in accordance with &l statutory and
bye-law requirements, and that there are no breaches of plannng control and any future construction
or use will ba lawtul.

4. That the Praperty Is not advarsaty affectad, nor likely to bacome adversely affected, by any highway,
town planning or other schemes o proposals, and that there ara no matters adversely affecting value
that might be ravealed by a local search, replies to suad enquiries, or by any statutoey notice (other
then those ponls referred to above)

S That there is unrestocted eccess 1o the Proparty and that it Is camnected. or capable of bang
connectad without undue exgense. to the public services of gas, alectncty, water, telephones and
sewerape.

6 Sewers, mans services and rands glving access to the Property heve teen adopted. end any lease
providas ights of access and egress over all communal devefopment roodways, pethways, corridors
stairways and the use of communal grounds, parking areas and other facilibes,

7. That in the construction o alteration of the bullding(s) no use was made of any deleterious or
hazardous mateeiads o techniques, such as high alumina cament, cackum chioride additves, woodwoal
slabs used a5 permanant shuttaring and the like (ather than thase paints referred to above). ‘'We have
not carried oul any Investigations inlo thess mattars,

B, That the Property is free from aavironmental hazaeds and has not suftered any land contamination in
the pest, noe is & likedy {6 bacome 30 contaminated in the foreseaable future, We have not carried out
a1y soil tests or mode any other investigations in Lhis respect, and we cannot assess the likelihood of
any such contamination,

4. Thot any tenart(s) isfare copeble of meeting its/their olligations, and that thare are no arrears of rant
or undisciosed breaches of covenant

10. No alowance will ba made for any expenses of raalisation,

. When valiing a progerty on a no inspection besis that has previously been inspected by Savills, the
Client confirmed there to be no material changes to the property since the date of our last inspection,

12, When valuing a propeety which is owner occupled/ partially owner occupied. our Valuation will sssume
that thase parts banafit fram vacant passession.

13, Excludad from our Valuation will ba any additional value attnbutabile to goodwlll, or to fixtures and
nzings which ara only of vakig In situ to the prasant occupler,

4. Whan valuing twe or more propartias, or a portfoilo, @ach property will be valued Individually and no
allowance will be made, ethar pasitive or negative, should it form part of a largor disposal. The total
stated Wil be the aggeagate of the individual Markat Values,

Raf Nox 2028/V-0127 2
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15, In the case of & Property where there is 8 distressed loan we will not teke account of any possible
effect that the sppointment of an Administrative Receiver might have on the perception of the
Proparty In the merket and ts/ther subsequent veluation, or the sbility of such & Receiver to regise
the value of the proparty(ias) in either of these scaenarios,

16, Cur Valuation will ba bases on markatl evdenca which has come inta cur possession from numerous
sources, Including other agents and valuers and from tima to time this information is provided verbally.
Some comas from databases of computer databases to which Savils subscrives. in all cases, othar
than wharae we have had a drect Invoivament with the transactions baing wsed as comparaties in our
Repart, wa are unabde to warant that the nformation on which wa havae ralied s correct

Ref Not 2025/V-0127 3%
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Annexure - A Declaration by a Valuer
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Dated: August 07, 2025

Undertaking

| We confirm that Engr, Sajjad Ali and Asad Nadearn, Engr. Osama Jameel and Engr.
Sablh Mashoad of Savills Pakistan Pvt, Ltd, carried out a valuation of the property,
| Commercial Bullding XKnown as “The Centre" constructed on Plot No. S8-5 situated on
Abdullah Haroon Road, Karachi and so solemnly and sincerely undertake and confirm,

Based on the information and documents made available to us, the title of the Property
ts valid, subsisting, and, as of the date of our valuation, stands in the name of M/s. JS
l Lands Private Limited,

The Property has been physically visited by Engr, Sajjad Ali and Asad Nadeem and its
I existence at the stated location is confirmed.

l Based on the information made available to us, the Property Is free from all types of
encumbrances, including but not limited ta mortgages, charges, liens, or claims,

S S

Muhammad Shumail Nini Engr. Sajiad Al
[ Associate Director Senior Mana
l 6}/ ,

Engr. Muhammad Osama Jamil Engr. MuhBmmad Sabih Mashood
' PEC: ELECTRO/24290 PEC: MECH/43800

MEP Manager Assistant MEP Manager
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