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ESG AT TPL REIT FUND |

The Fund'’s strategic direction is firmly anchored in Environmental, Social, and Governance (ESG) principles.
Working closely with various consultants, the Fund has designed and implemented an Environmental and
Social Management System (ESMS) that spans its entire project portfolio. This system focuses on enhancing
labor conditions, safeguarding the environment, and strengthening governance practices.
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OUR COMMITMENT TO UNSDGS

The Fund has strategically incorporated key United Nations Sustainable Development Goals (UNSDGs) into
its vision and long-term strategy. This integration strengthens social responsibility, enhances reputation,
opens new market opportunities, mitigates risks, fosters innovation, and generates sustainable long-term
value.

As part of this commitment, we developed the Mangrove Biodiversity Park in collaboration with the Sindh
Forest Department (SFD), supporting UNSDG 15: Life on Land, while contributing to climate change
mitigation. This initiative raises awareness about the importance of mangroves in Korangi Creek, engages
local communities through livelihood opportunities, and promotes sustainable practices.

Moreover, the Mangrove, the mixed-use residential tower exemplifies our commitment to sustainable urban
development. This project integrates environmentally conscious design, green spaces, and community
centric amenities, further promoting ecological preservation while delivering modern, high-quality living
spaces.

Additionally, the development of One Hoshang, Pakistan'’s first ultra-luxury residential tower, demonstrates

our dedication to heritage preservation. The project restores the 130-year-old facade of the Homie Katrak
Chambers and incorporates a world-class museum that celebrates its historical significance.
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PERFORMANCE METRICS AND
BASELINE KPIS (FY 2024-25

While we are tracking multiple KPIs across our initiatives, some of the key ESG KPIs being monitored and reported across the
projects are depicted in the accompanying table. Regular ESG audits by a dedicated internal team ensure ongoing alignment
between senior management and the Fund’'s ESG goals.

Audits and Inspections/ External Audits completed
Employee Engagement Internal ESG Audits completed No. - 4
Labour Toolbox meetings held (No. Safety Talks) No. - 93
. ) Total HSE training Man-hours (Health Awareness) Hrs. - -
Training Details
Man-hours worked No. - 69,490
First Aid Cases Reported No. - 2
Accidents Resultingin Injury Fatalities reported No. - -
Fuel kL - 5
Total Consumption Energy kWh - -
Water kL - 270
Waste Water* Hydrogen lons - (Optimal Range = 6 to 9) pH 8.06 7.69
Drinking Water* Hydrogen lons - (Optimal Range = 6.5 to 8.5) pH 7.33 7.49
Carbon Monoxide - CO (SEQS Limits = 5) pgm-3 2.1 2.70
SrieRRE P Nitrogen - NO2 (Max = 80) pgm-3 28.5 17.37
rualty Particulate Matter - SPM (Max = 500) Hgm-3 155.8 128.4
Particulate Matter - PM2.5 (Max = 75) gm-3 39.4 25.84
Noise Exposure* A-weighted decibel - (Max = 75) dB(A) 72.4 72.95
Lighting Level* llluminance (Min = 250) Lx 334 368.5
Waste Management Total Waste Generated (as collected) kg - 1100
Employee Engagement Safety Inductions Conducted No. - 61
Governance -
Stakeholder Engagement Stakeholder Engagement Meetings held No B 3
from ESG Audit Form '

*This depicts the annual average values
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CEO'S MESSAGE

Jamal Baquar
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Dear Valued Stakeholders,

As we reflect on the previous year, | am delighted to share that TPL REIT Fund 1 has achieved a number
of milestones in FY 2025, further cementing our position as a pioneer in Pakistan’s sustainable real
estate investment landscape. Despite prevailing economic challenges, we have not only persevered
but progressed, demonstrating the strength of our vision and the resilience of our development
strategy.

Our financial performance this year has been particularly noteworthy. As of June 2025, our Fund’s Net
Asset Value (NAV) has increased to PKR 33.6 billion, up from PKR 32.2 billion the previous fiscal year.

We launched our transformative flagship project — The Mangroves - which we believe will be a true
game changer for Pakistan’s real estate sector. Conceived as a next-generation urban ecosystem,
The Mangroves integrates sustainability, technology, and community-centric planning offering a
model for smart, green, and future-ready development in the country.

Another highlight of the year was the successful launch of Lagoon Views Tower 1, alandmark residen-
tial development within The Mangrove project that underscores our commitment to delivering
modern, world-class living spaces.

Looking ahead, our strategy remains firmly anchored in sustainability, innovation, and value creation
for our investors. With a diversified portfolio spanning commercial, residential, and mixed-use
developments, we are well-positioned to capitalize on the rising demand for modern, green, and
smartinfrastructure in Pakistan.

We recognize the challenges posed by macroeconomic volatility, inflationary pressures, and shifting
global capital flows. Yet, we remain confident that TPL REIT's strong fundamentals, strategic vision,
and well accomplished and dedicated management team will allow us to navigate uncertainties and
continue delivering steady returns for its investors.

On behalf of the Board and management of TPL RMC, | extend my deepest gratitude to our investors,
partners, regulators, and employees for their unwavering trust and support. Together, we will continue
to build a sustainable real estate ecosystem that contributes meaningfully and responsibly to
Pakistan’s economic development.

Sincerely,

Syed Jamal Baquar
Chief Executive Officer
TPL REIT Management Company Limited
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HORIZONTAL ANALYSIS - BALANCE SHEET

Preliminary expenses and floatation costs
Security deposits

Investments in SPVs at fair value
Advances and prepayments

Due fromrelated parties

Bank balances

TOTAL ASSETS

Total unit holders' fund

Payable to the REIT management company
Payable to the trustee

Payable to the SECP

Advance against issuance of units

Accrued expenses and other liabilities

Due torelated parties

TOTAL EQUITY AND LIABILITIES
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30 June 2025

‘ 30 June 2024 30 June 2023 30 June 2022
———————————————————————— (Rupeesin '000) ---=-===========ncm-umc--
10,488 15,611 20,734 25,885
100 100 100 100
35,908,037 34,652,687 31,082,959 15,340,691
9,678 21,817 20,747 1,485
441,118 160,000 2,000 -
15,452 29,274 991,671 2,647,064
36,384,873 34,879,489 32,118,211 18,015,225
33,558,812 32,800,526 29,049,153 15,960,667
2,372,529 2,042,240 2,435,576 1,023,477
3,996 3,812 3,273 267
25,000 25,000 25,000 558
- - 600,000 1,000,000
11,055 7,911 5,209 30,256
413,481 - - _
36,384,873 34,879,489 32,118,211 18,015,225
I




VERTICAL ANALYSIS - BALANCE SHEET

30June2025 | 30June2024 || 30June2023 |  30June 2022
(Rupees in '000)

Preliminary expenses and floatation costs 0.03% 0.04% 0.06% 0.14%
Security deposits 0.00% 0.00% 0.00% 0.00%
Investments - financial assets designated at

fair value through profit or loss 98.69% 99.35% 96.78% 85.15%
Advances and prepayments 0.03% 0.06% 0.06% 0.01%
Due from related parties 1.21% 0.46% 0.01% 0.00%
Bank balances 0.04% 0.08% 3.09% 14.69%
TOTAL ASSETS 100% 100% 100% 100%
Total unit holders' fund 93.23% 94.04% 90.44% 88.60%
Payable to the REIT management company 6.52% 5.86% 7.58% 5.68%
Payable to the trustee 0.01% 0.01% 0.01% 0.00%
Payable to the SECP 0.07% 0.07% 0.08% 0.00%
Advance against issuance of units 0.00% 0.00% 1.87% 5.55%
Accrued expenses and other liabilities 0.03% 0.02% 0.02% 0.17%
TOTAL EQUITY AND LIABILITIES 100% 100% 100% 100%
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HORIZONTAL ANALYSIS - PROFIT & LOSS

INCOME

Unrealised gain on revaluation

Dividend income

Bank profit

TOTAL REVENUE

OPERATING EXPENSES

PROFIT FOR THE PERIOD BEFORE TAXATION

Taxation

PROFIT FOR THE PERIOD
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For the period
For the For the For the from 23
year ended year ended year ended December 2021 to
30June2025 || 30June2024 || 30June2023 || 30June2022 |
(Rupees in '000)
1,255,350 564,728 11,122,268 6,285,691
285,000 445,000 - -
29,074 29,318 130,088 7,977
1,569,424 1,039,046 11,252,356 6,293,668
(811,139) (662,673) (2,038,870) (1,433,001)
758,285 376,373 9,213,486 4,860,667
758,285 376,373 9,213,486 4,860,667




VERTICAL ANALYSIS - PROFIT & LOSS

INCOME

Unrealised gain on revaluation

Dividend income

Bank profit

TOTAL REVENUE

OPERATING EXPENSES

PROFIT FOR THE PERIOD BEFORE TAXATION

Taxation

PROFIT FOR THE PERIOD

For the period
For the For the For the from 23
year ended year ended year ended December 2021 to
| 30June2025 || 30June2024 || 30June2023 |  30June2022 |
(Rupeesin '000)
|
79.99% 54.35% 98.84% 99.87%
18.16% 42.83% 0.00% 0.00%
1.85% 2.82% 1.16% 0.13%
100.00% 100.00% 100.00% 100.00%
-51.68% -63.78% -18.12% -22.77%
48.32% 36.22% 81.88% 77.23%
0.00% 0.00% 0.00% 0.00%
48.32% 36.22% 81.88% 77.23%
I
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HORIZONTAL ANALYSIS - CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES
Profit for the period before taxation

Adjustments:

Unrealised gain on revaluation

Amortization of preliminary expenses
and floatation costs

Changes in working capital

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Cash consideration paid on acquisition of SPV
Loan disbursed during the year

Right issue subscription of investments

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issue of units

Loan received during the year

Loan repaid during the year

Advance against issuance of units

Net cash generated from financing activities

Net change in cash and cash equivalents
Cash and cash equivalents at beginning

of the period
Cash and cash equivalents at end of the period
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For the period

For the For the For the from 23
year ended year ended year ended December 2021 to
| 30June 2025 30 June 2024 30June 2023 | | 30June 2022 |
(Rupeesin '000)
758,285 376,373 9,213,486 4,860,667
(1,255,350) (564,728) (11,122,268) (6,285,691)
5,123 5,123 5,151 85
(1,250,227) (559,605) (11,117,117) (6,285,606)
479,120 (549,165) 1,393,238 1,027,003
(12,822) (732,397) (510,393) (397,936)
- - (2,380,000)
(3,005,000) (2,995,000) (1,200,000)
(376,000) (3,005,000) (2,995,000) (3,580,000)
2,775,000 1,850,000 5,625,000
- - 1,000,000
375,000 2,775,000 1,850,000 6,625,000
(13,822) (962,397) (1,655,393) 2,647,064
29,274 991,671 2,647,064 -
15,452 29,274 991,671 2,647,064
I




VERTICAL ANALYSIS - CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES
Profit for the period before taxation

Adjustments:

Unrealised gain on revaluation

Amortization of preliminary expenses
and floatation costs

Changes in working capital

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Cash consideration paid on acquisition of SPV
Advance against issuance of units

Net cash used ininvesting activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amount received onissue of units

Advance against issuance of units

Net cash generated from financing activities

Net change in cash and cash equivalents

Cash and cash equivalents at beginning
of the period

Cash and cash equivalents at end of the period

For the period
For the For the For the from 23
year ended year ended year ended December 2021 to
| 30June 2025 30June2024 | | 30June2023 || 30June2022 |
(Rupees in '000)
-5486% -39.11% -556.57% 183.62%
9082% 58.68% 671.88% -237.46%
-37% -0.53% -0.31% 0.00%
9045% 58.15% 671.57% -237.46%
-3466% 57.06% -84.16% 38.80%
93% 76.10% 30.83% -15.03%
0.00% 0.00% -89.91%
312.24% 180.92% -45.33%
2720% 312.24% 180.92% -135.24%
-288.34% -111.76% 212.50%
0.00% 0.00% 37.78%
-2713% -288.34% -111.76% 250.28%
100.00% 100.00% 100.00% 100.00%
-212% -103.04% -159.91% 0.00%
-112% -3.04% -59.91% 100.00%
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RATIO ANALYSIS

For the period
Forthe For the For the from 23
year ended year ended year ended December 2021 to
[ 30June2025 || 30June2024 |  30June2023 | | 30June2022 |
Profitability Ratios
Net profit to revenue Percent 48.32% 36.22% 81.88% 77.23%
Return on equity Percent 1.20% 1.22% 49.85% 43.79%
Liquidity Ratio
Current ratio Ratio 1.19 0.10 0.33 1.29
Cash to current liabilities Ratio 0.01 0.01 0.32 1.29
Investment Valuation ratio
Earning per unit Rupees 0.41 0.23 6.97 4.38
Ending NAV per unit Rupees 18.28 17.87 19.39 14.38
I
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DIRECTORS’ REPORT

The Board of Directors of TPL REIT Management Company Limited is pleased to presentits report together with Financial Statements of
TPL REIT Fund | (the Fund) for the year ended June 30, 2025.

ECONOMICREVIEW

In FY25, Pakistan's GDP growth stood at 2.7%, showing a marginal increase of 2.5% compared to last year. This was backed by growth of
4.8% in the industrial sector, primarily driven by small scale manufacturing. Services sector growth accelerated to 2.9% compared to 2.2%
last year, while agriculture sector growth slowed down to 0.6% in FY25, compared to 6.4% last year.

Headline inflation for FY25 averaged at 4.5%, depicting significant improvement from 23.4% and 29.2% reported in FY24 and FY23,
respectively. Given the improvements in macro-economic indicators and decline in inflation, the State Bank of Pakistan (SBP) made a
record reduction in the policy rate by a cumulative 950 bps during FY25 from 20.5% to 11.0%.

Given the controlled monthly inflation of 4.1% in Jul' FY26 and 3.0% in Aug' FY26, there were anticipations for further decline in interest
rates. However, the recent floods and torrential rains are likely to result in inflationary pressures, which could deter any further monetary
easing in the near term.

During FY25, fiscal account deficit remained 5.4% of GDP, outperforming the target of 5.6%. The primary balance showed a surplus of 2.4%
of GDP, being the highest surplus recorded in over two decades.

On the external front, current account showed a surplus of $2.1bn (i.e. 0.5% of GDP), which is Pakistan's first reported surplus in 14 years.
This was achieved on the back of strong growth in remittances (up 27% to USD 38bn), textile exports (up 7.4% to USD 17.9bn), Foreign
Direct Investment (FDI) (up 5% to USD 2.5bn). Furthermore, SBP's net reserves increased YoY from USD 9.4bn to USD 14.5bn as June Y25

The KSE-100 Index posted a return of 60.1% during FY25, with a 2-year cumulative return of 203%. Making it the eighth best performing
market in the world.

The economic outlook of the country is viewed as cautiously optimistic. Given successful discussions with the US on trade tariffs, wherein
the country is exposed to lower tariffs vis-a-vis regional counterparts, there is room to build on this positive momentum.

With the improvement in economic outlook and sovereign risk profile of the Country, the international rating agencies upgraded Pakistan's
risk rating. The Government is targeting GDP growth of 4.2% for FY 26, however with the recent floods and climate change risks to economic
output, the fiscal and monetary interventions will be critical for achievement of the target growth.

REAL ESTATE MARKET REVIEW

In the Budget FY26, the Government has introduced few incentives to support growth and formalization of the Real Estate sector. These
include:

1. reductionin withholding tax on property purchase, making transactions more affordable
2. withdrawing FED of 3-7% imposed in FY25 has been withdrawn
3. taxcredits have beenreintroduced for house loans

However, exemption of capital gains tax on transfer of property to REIT Scheme under Second Schedule 99A of Income Tax Ordinance was
not reinstated, which we believe is essential to promote REITs.

The property prices showed modest growth during FY25. Going forward, prices are expected to show increase with the improvementsin
economic environment. The construction industry is poised to show recovery given the decline in inflation and interest rates. The average
steel prices saw a decline from ~PKR 270,000/ Ton in FY24 to ~PKR 247,000/Ton in FY25, while cement prices largely remained range bound
in between PKR 1300-1400/ 50KG Bag during FY25.

OPERATING RESULTS

TPLREIT Fund |

The unconsolidated financial results of TPL REIT Fund | are as follows:

Description Rupees '000
Profit after taxation for the year 758,285
Other comprehensive income -

758,285
Appropriations: -
Unappropriated profit brought forward 758,285

Earnings per unit (Rupees) 0.41



During the year under review the total income of the Fund stood at PKR 1,541 million including fair value gain of PKR 1,227 million on
investments compared to totalincome of PKR 1,043 million during the comparative period last year.

Total operating expenses during the year stood at PKR 772 million compared to PKR 662 million during the comparative period last year.
Total expenses included management and performance fee accrued to the Management Company to the tune of PKR 574 million and PKR
133 million respectively.

The net profit after tax stood at PKR 758 million as at the year-end compared to PKR 376 million during comparative period last year. This
translates into earnings per unit of PKR 0.41 per unit.

The net assets of the Fund increased to PKR 33,558 million on June 30, 2025 from PKR 32,800 million on June 30, 2024.
TPL Technology Zone Phase - 1 (Private) Limited
As of June 30, 2025 the investment property of the Company is valued at PKR 2,254 million realizable value of held for sale.

The investment property owned by the Company consists of an open commercial plot measuring 10,002 square yards situated at Korangi
Industrial Area, Karachi.

HKC (Private) Limited

As of June 30, 2025 the development property of the Company is valued at PKR 5,047 million. MYK Associates Private Limited is the valuator
of the Fund for determination of the fair value of the development property.

The development property owned by the Company consists of a land parcel of 2,539 square yards of commercial property situated at
corner of Abdullah Haroon Road and Hoshang Road, Karachi.

National Management and Consultancy Services (Private) Limited

As of June 30, 2025 the development property of the Company is valued at PKR 29,149 million out of which PKR 25,074 million pertains
to fair value of the land and PKR 4,074 million pertains to the development work at the property. MYK Associates Private Limited is the
valuator of the Fund for determination of the fair value of the development property.

The investment property owned by the Company consists of a land parcel of 40 acre commercial property situated at Korangi Creek,
Karachi.

PROJECT PROGRESS REPORT
TPL Technology Zone Phase - 1 (Private) Limited

As notified in the letter to Pakistan Stock Exchange (PSX) dated 27th December 2024, The Fund has decided to divest from the TPL Tech.
Zone (TTZ) Phase 1 (Pvt.) Ltd ('Project SPV') through sale of the Project land, followed by liquidation of the Project SPV, and distribution
of the liquidation proceeds to the Unitholders.

HKC (Private) Limited

One Hoshang is Pakistan's first LEED Gold residential project that seamlessly integrates and conserves a historic facade dating back 130
years with high-end modern amenities and architecture. Project is expected to be completed by Q3 of 2028. Construction of grey structure
with the raft foundation, basement floors, ground, first and second floor slabs have been completed. Further, structural works up to third
floorisin progress. However, due to the slowdown in off plan sales, there has been a slowdown in the on-going construction works at site
since August 2024. TPL RMC is evaluating various financing plans to cover the shortfall and fast track the progress.

National Management and Consultancy Services (Private) Limited

The largest project of TPL REIT Fund | continues to progress at a steady pace. The Mangroves, a mixed-use development project spanning
40 acres of waterfront property, its detailed master plan has been completed by SSH International, an international design team renowned
for their expertise in designing sustainable waterfront developments. The detailed master plan is sustainable and incorporates the project's
pragmatic requirement of seamless blending of the project with the natural terrain of the surrounding vicinity. Currently, the detailed design
work of individual buildings is in progress by SSH International.

The Sales and Site Office for the project has been fully operational since October and its formal launch was done in December 2024. The
infrastructure works for the project are phased out and currently tendering of phase one works have been initiated. Moreover, the first
building named Lagoon Views-| was launched in February 2025 and its detailed design along with the engineer's estimate has also been
received in March 2025. The ground improvement works for Lagoon Views-1 has also been initiated with a target date of end Sep 2025.
This will be followed up with test piling and subsequently foundation piling activities. Other key initiatives have been undertaken to develop
the neighborhood includes connecting road improvement works, area landscaping and setting up of a sports facility and are targeted to
be completed by Q2 of 2026.



FUND RATING

PACRA Credit Rating Company has assigned a REIT Fund Rating of RFR 3+ (Stable Outlook) to the Fund.

PACRA Credit Rating Company has assigned REIT Manager Rating of RM 3+ (Stable Outlook) to the Management Company of the Fund.
ACKNOWLEDGEMENT

The Board of the Company would like to take this opportunity to thank its valued sponsors, the Securities & Exchange Commission of
Pakistan, the State Bank of Pakistan and other regulatory authorities, its financial institutions and its auditors for their continued guidance
and assistance. The Board also wishes to place on record its deepest appreciation for the staff for their dedication, commitment and hard

work.

On behalf of the Board of
TPL REIT Management Company Limited

ChiefExecutive!Officer
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES
(PRIVATE) LIMITED

‘ JMTK

150 9001: 2015 QMS

wy, 2025

EVALUATION REPORT OF “COMMERCIAL PROPERTY"
(PROPOSED MASTER PLANNED FOR COMMUNITY)

TPL REIT MANAGEMENT COMPANY LIMITED (TPL RMC) & TPL FUND-I
PROJECT BEARING PLOT'S SURVEY NOS: 295/1, 294/1, 298/1, 299, 300 AND
301, LOCATED AT DEH DIH, TAFPO IBRAHIM HYDERI, TALUKA KORANGI CREEK,
KARACHI EAST

Submitted to, Prepared By
I i

TPL REIT, 20th Flaor, Sky Tower - East Wing, Dolmen City,
HC-3, Block 4, Abdul Saftar Edhi Avenue, Clitton, Korachi,

RNMC

MYK associates PRIVATE LIMITED
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES
(PRIVATE) LIMITED

}{ Windmills

it L ibasn Valwation Srrestei
LLE WAL

MYK ASSOCIATES PRIVATE LIMITED

| Evaluations | Consulting Engineers | Collateral Management | Inspections |
4 | Feasibility Analysis | Investment & Advisory | Clearing Forwarding & Logistics Agents |

VALUATION REPORT OF OPEN COMMERCIAL LAND

LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANGI CREEK, KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

MYE Reference No:

Date of Valuation Report:

Date of Visit:

Date of Request Received:

Requested By:
Client Name:

Address of Property:

Appraised By:

Identified By:

Custodian of the Land:

REP
MYE/S18156/07 f3025
July 25, 2025
July 23, 2025
Through Email on dated July 21, 2025
Mr. Imran ul Hogue (Senier Fnance Manoges-TPL RMC)
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-|
The Froject Site |Land) bearing Plot's Survey Mos: 295/1, 294/1,
298/1, 297, 300 ond 301, located at Deh Dih. Tappo Ibrahim
Hyderi, Taluka Korangi Creek, Karochi East
Team of MYK Associates Private Limited
Team of TPL RET Management Company Limited & TPL REIT Fund-I.

Contonmen! Board Korangi Creek

Status of NOC (if any): Yes
Type of Property: Open Commercial Land
Froperty Utilization; Fully Commercial [| Vacant [¥]  Fully Industrial | ]

Type of Title: Commercial (As per Documents)

Surroundings: Industrial and Commercial [v] Fully Residenfial [ ]
Fully Industrial [ | Fully Commercial [ ]
Residential curm Commercial []

FAR: I8 [As per Provided documents & Approvals)

Valuve of Land: PKR. 25.074.510,000.00

CWIF Amount: PKR. 4,074,653,3464.00

Met Present Value:

Valuation Basis:

PKR. 2%.149.163,264.00

Sales Comparison Approach [+] Residual Value [v]

HEAD Eﬁi&"‘ ’ﬁﬁﬁ‘“m@ﬁu B, Street Mo, 5, Sindhi Mushim Cooperotive Housing Society Kﬁunc*‘-ﬁw%ﬁm;&.

M jIBT04421-28

T [492-2

WALy hassociates.com

E: mfedmykassociates.com

LAHONE QRFICE FAILRLARAD QRRICL WAL OFRCT: GUANNALA OFRCE: ISLAMARAD OFFICE: i .
Hpme B X, Griwn Aaiwan, Tt Pz, Gl Plar, Parooy Thahaed Road, e iy 11, Dl it st ey 1k Fioor T Maca T8 Man Bock oo R Ay hueg S, el vies ' (ﬁ
b Maibm trwe. Libei Wlaciru Towen, Faslaltad 4 Tarrarsh B, Wit Cartt, Yhotan [N Loy, Fpaezng Worg Eownpn .\x
Tl SRS TRRARET Do) A DO, TV, T BACTY, A%5ER (AR HEATE 1T R T {«BE8 37 11519 i [+ 73315 SheeEnt O-CERT
E striom E: Fassalabs it ey uieLom B peassiapeyiauscanios. £ somobooimytouocicie oom B B : 2618 Ol
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES
(PRIVATE) LIMITED
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VALUATION REPORT OF OPEM COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANGI CREEK, KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

MITIATIVE:

In occordance with the provision of REIT Regulations-2015 and amendments — 2018 & 2022, TPL
REIT mManagement Company Limited appointed MYK Associates Pyt Lid for valuation of Open
Commercial Land as o PEA approved “no limit valuer”. The of TPL REN Fund-1 Project Site |Land)
bearing Plot's Survey Nos: 295/1, 294/1, 298/1, 299, 300 and 301 locoted al Deh Dih. Tappo
Ibrahim Hyde, Toluke Korangi Creek, Karochi East,

A feam from M/fs. MYK Associotes Private Limited [comprising of the following officiols) visited
open Land for survey and inspection to complate the assignment within the slipulated fime.

# Engr. Muhammad Taugir
= Engr. Amir Ali

Meelings held with the official (represeniatives) of TPL REIT Managemeant Company Limited & TPL
REIT Fund-l. Details & planning information were gathered regarding this property. Thereafler, an
axtensive and detailed survey of open Land were camed out with relerence 1o the data sharing,
documents and information provided by them al the fime of survey process.

MYE Rel No: MYR/18158/07 /2025 Poge Mo: 4 of 24
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES
(PRIVATE) LIMITED
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VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANGI CREEK, KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-|

MYK Associates Private Limited
(150 9001-2015 Accredited)
Service Providers to the Financial, Business & Corporate Sector

BRIEF INTRODUCTION OF VALUATOR:

MYE associates Private Limited is an 150-7001-2015 accredited real estate valuator of
Pakistan. We ensure the valuation of intemafional standards to the satistaction of client
aond o3 wel os the concemed departments / institutions. Upan achieving the
accreditafion, we are adhering to maintain the customer requirements, establish client's
trust and to enable the parficipafion in confinual improvement,

MYE has been lounded by M. Younas Khan FCA [England & Wales). Ex Counfry General
Monoger, Deutsche Bank AG in Fokistan. It wos incorperated in Septermber 2000 and s
registered under the Pakistan Componies Ordinance 1984, As a professional Survey and
Evaluation company. MYE Associates (Pvt.) Limited has over 18 years of experence of
conducting evoluation, inspection ond muccodaom moanagemenl assignments. It
provides services to the Fnanciol ond Private Sector in Pakistan and is on the aopproved
panel of Pakistan Banks Association. As a nafionwide company, our services comprise of
Valuations of Fixed and Current Assets, Inspections of Hypothecaoted and Pledged Stock
and Collateral value [Muccadaomage) elc, We are also on the approved panel of NBFI
and Modaorba Association of Pakistan.

Over the years, our valuation assignments cover a wide specirum in consumer retail,
indusirial, commerciol, agricuthural and corporate portfolios that encompass Land. Civil
Structures. Tanks & Machinery, commercial Civil Structures, hospitals, residential properfies
as well os open plols both in rural and urban areas. We curently conduct inspections for
dll the corporate and commercial clients for differen! banks. Our muccadam department
expertly monages different portiolios including seosonal crops, which include wheat, rice,
coflon, os well as ship breaking, molasses, ethanol, sugar. edible oil, and cancla.

MYEs' Mission is to provide strategic counsel, creotive solutions and responsive services in
a timely manner to the Financial Seclor. MYKs' vision s to be recognized as a leader in
providing seamless services through superior quality and commitment as well as achieving
operational  excelence. indusiy-leading clientele  safisfacfion  through  superior
perlomance.

MYE Ref No: MYK/18154/07 /2025 Poge Mo: 5 of 25
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES
(PRIVATE) LIMITED
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VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPFO IBRAHIM HYDERI, TALUKA KORANGI CREEK. KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

MYK Associates Private Limited
(150 9001-2015 Accredited)
Service Providers te the Financial, Business & Corporate Sector

BRIEF INTRODUCTION OF OWNER:

Mr. Muhommad Younas Khan is the Chairmaon and Chief Execufive Officer of MYK Associotes
[P¥L) Lid, o company registered under the low of Pakistan Companies Ordinance 1984 and
incorporated September 2000, Mr. Khon has years of professional experience in the banking and
corporate sector combined and heads the MYK Group of Companies with other professionals.
Formery Mr. Khan hos been the Country General Manager of Deutsche Bank in Pakistan. He has
also been on the Board of Directors for the Cil and Gas Development Company Limited
[OGDC), and National Refinery Limited |NRL). two of the largest companies in the Oil Sector of
Pakistan.

A Chartered Accountant by Qualification from England and Wales [FCA), Mr. Khan is a banker
by profession, He is ako a Fellow of the Institule of Bonkers in Pokistan (IBP). ond the Instilute of
Chartered Accountants of Pakistan (ICAF). He is accredited with having completed his Masters
fram the University of Punjab. Mr. Khan is well reputed in the Banking and Corporate secior, local
business circles and the Govermnment of Pakistan,

OTHER POSITIONS HELD:
« Prasident of the Overseas Investors, Chamber of Commerce and Indusiry
Chairman of the German Busingss Councll (Kaufmannsrunde)
Chairman of the Pakistan Banks' Association
Member of the Managing Commiliee of Pakistan Banks' Association
Member of the Manogement Associafion of Pakistan
Member of the Rotary Club of Karachi Metropolitan
Member of the Pakistan German Business Forum

= & 8 8 & @

FREVIOUS POSITIONS HELD:

« Member of the Pakistan Investment Board (Responsible for attracting Foreign Investment
in Pakistan)

« Member of the Investment Council of Pakistan

o Trustee of the Karachi Port Trust

= Chairman of the Banking and Finance Sub- Committee. for Overseas Investor Chamber
of Commerce and Industry

+« Member of the Maonaging Committee of Overnseas Investor Chamber of Commerce and
Industry

« Director of the Pakistan Fund [Foreign Currency Equity Fund)

His management feom ond associates are professionals with distinguished senior
management experience. in the multinafional environment and in lorge corporations, both
in Pakistan ond overseas,

MYE Ref Mo: MYKS18156/07 /2025 Poge Mo & of 26
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES
(PRIVATE) LIMITED

VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANGI CREEK, KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-|

MYK Associates Private Limited
(150 9001-2015 Accredited)
Service Providers to the Financial, Business & Corporate Sector

ABOUT KEY PROFESSIONALS OF MYK ASSOCIATES PVT LTD:
SENIOR GEMERAL MANAGER:

Engr. Ibekhar Ahmed iz o Professional Engineer. (PEC) ond groduated from MED University of Engineering
and Technaology. Karachi and having vost experience of Power Generafion, Tronsmission and Disiribution
System. He hos ocquised fraining from ABB af Dubai, UAE, in Fower Confrol Monogemen! ond Assels
honding procedurs. He olio ochieved legal qualficotion LL. B, LLM. and having expertite of Agresment
and Confracts wiifing os wel as to lead the legal team on technical matters fo resolve fhe disputed issues
on Llegal Forums ond Cours. He i fully conversant with Power Generation, Transmission and Cistribution
System low ond high volloge. He also has esperence in the field of chain swpply, fuel monogement ond
other auiiory suppées for Power Stofion 1o avoid load shedding. He hos vost experience of Project
Supervision and to manoge its completion within ogreed time and opproved cost, He pousesses full project
management knowledge and verffies the confroctor's work and performance, their bill of poymants,
equipment supplies and s installofions. He iz well conversant fo coordinate private and public authodfies
and departments fo setle the issues and to get matier resolved,

¥ Inifially, he was engoged with E-Bechic, Koroch Former KESC| in Power Generofion, Transmission
ond Distibution Depariment ond supervised the comstruction of Ghd Stafions and Transmission
Lines.

¥ He Served in Riyadh Electic (the then Soudi Consolidated Eleciric Comparny| Rivadh, Saudl Arohia,
in fheir Power Generation, Transmission ond Distribuflon Divisions. Ha: astablished 1he modem
Cenftred Center to Confrol Exirg High Valloge Power Supply and managed Ihe training to Engineers
for 3CADA system. Prepare the schedule to maintain the Bregkers, Transformens and other aliied
equipment accondingly 1o improve the performance.

¥ Analyze the System Foult ond prepared the maintenonce scheme equipment ond prepare the
scheme for balonce Load managament System for Central Region,

¢ He served Sftat Life Insuronce Corporation of Pokiston ond was Heod of the Eleciical and
mMecharecal Engneering Deporiment of ils Real Estate Division, He derived the modarm system fo
monaged ond confrol s asseds. He also served o Heod of the Peronnel ond General
Administration Deportment of State Lite Inssronce Comporation

¥ He served Dubai Blectric and Water Authardty, Dubal UAE for more than 10 years and managed
thedr power Generotion, Tromsmission ond Distibution sysfem on modem nes. He developed
strategy of transformation frem High Vallage system to Extra High Valloge System (l.e. from 220 KV
to 400 KV systems). Conversion of Gid Stations and Trarsmission lines from corventional manual
operation system to modern SCADA Control and SAP System, He activates the redundant system
of Assets Monagement and Control System o modem system ond maintained proper record of all
copital ond consumabls items of all Power Houses, Grid Slafions, Transmission Lines, Cistribution
Systemn and ifs offices.

AFFILIATIONS:
i Professional Englneer [FEC],
I, Member EEE (LSA|Mamber IEP Earochi
il Memiberd IEP Korochi Pokistan
bv. Member IEEE (Pok|

MYK Ref Mo: MYE/S18156/07/2025 Page No: 7 of 26"
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES
(PRIVATE) LIMITED

VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANGI CREEK. KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

ABOUT CLIENT.

TPL REIT Management Company Umited [TPL RMC). established in 2019, is the leading
provider of REIT management services in Pakistan and is reguloted by the SECP. TPL RMC
s o 100% owned subsidiary of TPL Properfies Limiled [TPLP} and was estoblished to
capitalize on the sustainoble real estate development and monagement expertise of its
parent company,

TPL RMC lounched its first fund. REIT Fund |, the Sustainable Development Fund, which is a
porttolio of diverse real estate asset classes in Pakistan, all targeting to be LEED Certified.
The mission of the Fund is to decarbonize Pakistan's cities through sustainable and
climate focused developments, supporting fechnology ecosystems, heritage. and the
environment. The projects aim to uplift living stondards and oddress the shortfall in
commercial and residentiol properfies due to rapid whanizofion in Pakislan.

The Fund is Pakistan's first Shanah Compliant Sustainable Development Impact REIT Fund.
It will act os o cotalyst lor the country's economy and is an opportunity fo invest in
sustainable assets, seeking to recp the benefits of Pakistan's real estate secior boam.

TPL RMC s committed fo operating with the highest levels of infemational standards,
infegrity ond adheres to the guidelnes set out by the Independent Investment
Committee, Advisory Board, and Shariah Advisor o ensure effective govermance and
responsible business proctices,

Major Projects Under TPL REIT FUND-I

- One Hoshang
One Hoshang will be Pokistan's first Gold LEED Certified residential apartment
building.
130-year-old hertage fagade of the site 1o be protected o preserve the hertage
and promote the culture

> Technology Park
he Technology Park will be the first of its kind Technology Free Zone in Pakistan,
equipped with bast-in-class technology infrastructure o suppart the growth of the
tech eco-system and lead fo the proliferation of technology starfups.

- Mangrove
Mangrove is a Master Planned Community to be developed over a land parcel
of 40 acres on a waterfront locality. The project overooks ond preserves the
expansive 115 hectares of mangrove forest and seafront, wilth world-closs
omenifies and o varied collection of mid-rise Residentiol Apartment Towers,
Commercial Offices, Serviced Apartments, Hotel, ond Retail $paces,

MYE Rel Mo: MYKS18156/07 /2025 Page Mo: 8 of 28
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VALUATION REFORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDER|, TALUKA KORANGI CREEK, KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

ASSIGNMENT

TPL REM Monagement Company Limited appointed MYE Associates Prvote Limited “PBA
approved no limit cotegory valuer of Fanel-l or Panell” fo evoluate the property by the
qualifiled professional engineers who ore registered with Pakistan Engineering Council for the
purpose of conducting valuation: ensure thot the valuation methodology ocdopted in ling with
best practices prevalent in the real estate industry and  ensure the valuation camied out
objeclively and independently of its business or commercial relafionship and issuance of the
declaration by the competent angineer on the given format duly witnessed by the CED of the
valuer company in this respect.

mfs TPL REIT Management Company Limited & TPL REIT FUND-| oppointed MYE Asscciates [Pvt)
Limited to evaluote the Open Commercial Land of TPL REIT bearing Survey Nos; 295/1, 294/1,
Z98/1. 299, 300 and 301, located ot Deh Dih, Tappo lorahim Hyder, Taluka Korangi Creek,
Karachi East, This commercial land comprise on ona piece of 40.00 Acre. The commercial plot
is demarcated and their details are ocutined on page No: 13
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES
(PRIVATE) LIMITED

VALUATION REFORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANG! CREEK. KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TFL REIT FUND-|

DETAILS ABOUT KORANGI CREEK AND THE MANGROVES PROJECT:

Korangi Creek in Karachi offers a unigue real estate opportunity, combining sec-focing
properties, lush mangroves, and strong connectivity to key urban hubs, Its waoterfront location
provides serene views, appealing fo both residenticl and commercial developments, while the
surrounding mongrove ecosystem conlributes fo the oreo’s environmental significance. The
region's proximity fo major roads and industrial zones enhances accessibility, maoking It an
attractive choice for businesses, However, susiainoble urban plonning is crucial to protect the
mangroves and mitigate risks like coastal ficoding or sea-level fise, ensuring long-term viability for
both residential ond commercial uses.

Korangl Creek 1o become o thriving area. the development of essentiol omenifies ond
infrastructure significontly enhancing its appeal. Educational institulions, healthcare focllilies,
retail outlets, and public fransport opfions are making the area more attractive for residents and
businesses alike. The natural beauty of the creek, combined with the potential for recreational
spaces and waterdront developments, could create a unique [festyle destination, Additionaily,
reliable ufilities and a secure environmen! will ensure the long-ferm sustainability and liveability of
the areq. With these developments, Korangi Creek has the potentiol o become o vibrant, self-
sustained community and a prime location for both residentiol and commercial investment,

The Mangroves Project in Korangi Creek. inifialed by TPL. is o visionary development aimed af
crealing o unique blend of residenfiol, commercial, and leisure spaces within the area’s lush
coostal environment, Sel ogainst the backdrop of the creek's rich mangrove ecosystem. the
project aims to offer a sustainoble and eco-friendly living esperience, integrafing modem
amenities while preserving the nofural suroundings. This mixed-use development emphasizes
green spaces, ensuring the protection and restoration of the mangrove habilal while providing
leury residences. office spaces, and recreational fociities. By priorfiing environmental
sustainability alongside wbon development, TPL s working to transform Korangi Creek into o
viwrant, nature-integrated community, appealing to both investons and residents seeking a
baolanced lifestyle near the watardront,
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VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANGI CREEK, KARACH| EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

Lecation and Roads to Connect TPL REIT Fund-1:

The under evaluated land is sumounded by mangroves on the side facing the water and the
other sides surrounded by Creek Industrial Park, Univessities and other housing schemes, the site
can be accessed from korangi creek main road by possing through  Pokiston Refinery Rood and
Salim Habib University Road, the location map is shown beiow:

- - .-..—' R r

The TPL RENT Commercial Plot is located approx. 1.90 Kilometer distance from main korangi
Creek Road and around 1.50 Kilometer distance from Creek Vista through Mangroves,

MYE Rel No: MYRS18156/07 /2025 Poge Mo: 11 of 28°
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TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-|

The Commerciol Lond is located around 4.33 Kilometer distance from Bundie island through
Mangroves and Sea Water,

The Amenities/Projects situated in 3 Klometer surrounding radius of under evaluated commercial
plot has shaown in the above picture.
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“DESCRIPTION OF LAND"

Approach:
Total Areq:

Main Road [ | Side Road [v]
40 Acres |As per Documents)

Inside Rood [ ]

Our assessment of 40,00 acre Lond based on FAR (1:8), and Circulation area is 40% of the FAR
the land is further divided into eight categories of sub divided Flots as per details provided by TPL
RIET Management Company Limited as following:

Description Area In 5q Yds Mo of Plots
Plot Mo C-1 10,201.00 1
Plot Mo C-2 13,155.00 2
Plot Mo C-3 12,392.00 |
Plot Mo C-4 5.300.00 | 10
Plot Mo C-5 5.910.00 — |
j Plot Mo C-4 8.344.00 1
f. Plot No PB 5.528.00 1
Piot No PB 9.995.00 ]

MYE Raf Mo: MYES18156/07 /2025
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TPL REIT MANAGEMENT COMFANY LIMITED & TPL REIT FUND-|

. AP ET

The Cost Approach for property valuation estimates the value by calculating the cost 1o replace
of reproduce the property's improvements and adjusting for depreciation, while separately
determining the lond wvolue. It i especially useful for new or unigue properfies. where
comparable market data may be scorce. The method involves estimating the lond value,
calculafing the replocement or reproduction cost of the building. applying depreciation for
physical wear and obsolescence. and combining these wvalues. Whie it & eifective for
speciclized properties, its limitations include chollenges in accurately estimaling deprecialion
and its failure fo account for market demand, moking it less suitoble for older or income-

producing properfies,

The Cost Approach Method

Understanding the concept 3 Identifying the correct land
of depreciation value

Accurately estimating the Considering the market
cost of construction demand

MYE Raf Mo: MYK/181546/07 72025 Poge Ho: 14 of 287
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+« SALE COMPARAISION APFROACH

The Sale Comparison Approach [SCA) s a method used to estimate the value of commercial
land by analyzing recent sales of similar propertfies. This approach involves gothering data on
comporable properties, adjusting for differences such os location, size, and zoning, and deriving
a value estimale based on these comparisons, It is widely used due to its markel-based nature,
simplicity, and transparency. However, its effectiveness refies on the availability of suitable
comparables and the accuracy of adjusiments. While the method works well in active markeds,
its imitations include potential subjectivity in adjustments and market fluctuations, which can
affect the final Value.

Analyzing Similar Properties for Appraisal

Identify the subject
property
Make adjustments \q - .
Dmrmin: a vaiun mn!c \“
Finalize the appraisal \v

MYE Ref Mo MYE/18156/07 /2025 Page Na: 15 of 26°
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CALCULATION OF LAND:

TPL REIT Taluka Korangl Creek land is al the prime real estate location. The development
in surounding areq i very fost and becoming the prominent residentiol cum commercial
hub of Karachi.

Al present, the cost of the land of this and around this area has become attroctive and
cbsarved between the range of PKR. 80,000.00 To PKR. 210,000.00 Per Sgquare Yard
depending upon the Title, location, parameters, size and FAR {1:8] and circulation area is
40% of FAR of the Lond. Therelore, we ore loking the lond value Per Squore Yord
according to location of plot on similor parameters as under:

Description mp:’ﬂ:: 2, FKRYP;: *q Mo of Plots .ﬁ.s:esseF::iH;’alue 4
Plot Mo C-1 | 10.201.00 200.000.00 [ | 2.040,200.000.00
Plot Mo C-2 | 13.155.00 200.000.00 Z 5,262.000,000.00
Plot Mo C-3 11239200 200.000.00 I 2,478.400,000.00
Plot Mo C-4 5,300.00 210,000.00 10 11,1.30.000,000.00
Plot No C-5 5910.00 205.000.00 | 1.211.550,000.00
| Plot No C-6 8.344.00 205.000.00 I 1,710.520,000.00
| Plot No PB 5,.928.00 80,000.00 | 442 ,240,000.00
| Plol Ho PB 2.995.00 80,000.00 I 799,600,000.00
GRAND TOTAL 25,074,510,000.00
Total Assessment of Land: PKR. 25,074,510,000.00
{Rupees Twenty-Five Billon Seventy Four Million Five Hundred and Ten Thousand Only)
CWIF Amount: PKR. 4,074,653,354.00
Rupees Four Billion Seventy Four Million Six Hundred Fifty-Three Thousand Three Hundred and
Sixty Four Only)
Net Present Value: PKR. 29.149,143,344.00

Rupees Twenty-Nine Bililon One Hundred Forty Nine Million One Hundred Sixty Three
Thousand Three Hundred and Sixty Four Only)

Mote:
. i W it n A i lient i
lient's r ibility t i r n i
reley WIP 1
-
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Tl R A

In order to determing the Forced Sale Value of the Land, all the tactors including the natural
and physical condition of the Loand, infrastructure in the neighborhood areaq, localion, and,
availabidity of services therein, Further, the Government's fulure development measures fo
boost the commercial activities. reliability in retumn of investmen! in short term or long term bosis
are also faken into consideration 1o determine the Forced Sale Value (F5V].

. Law and order sitvalion of the area.

. Prevailing market conditions for real estate,

. Properly buying and selling activities in the city,

. Availability of prospective buyers.

. The Cumrrent economic situation of the couniry.

. Present government policies and political environment.
Forced Sale Value (Less 20%): PKR. 23,319,330.491.00

(Rupees Twenty-Three Billion Three Hundred Nineteen Million Three Hundred Thirty
Thousand Six Hundred and Ninety One Only)

MYE Ref Mo: MYES18156/07 /2025 Fage No: 17 of 26
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VALUATION REPORT OF OPEN COMMERCIAL LAND
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TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

ION:

We have caried cul delgiled survey and inspeclion of "Open Commercial Land”. This
proposed REIT Project Land of TPL situated at Plols Survey Mos: 295/1, 294/1, 298/1, 299, 300 and
301, locoted at Deh Dih, Tappo lbrahim Hyderd, Taluka KEorangi Creek, Karachi East for valuation
vides REIT Regulations-2015 and amendments-2018 & 2022,

VALUE OF THE WHOLE
COMMERCIAL LAND

VALUATION APPROACH VALUE IN WORDS
{In round fligures)
(PKR-Millions)
Sales Approach / Residual 5 id8 Rupeeas Twenty-hine Bilion One
Value + CWIP | ; Hundred Forty Mine Million, il
Cost Approach Value - Mot Applicable
Force Sale Value (Less Twenty-Three Bilion Three Hundred
20%5%) 2309 and Minetaen Milion.

Appicable Approoach:  Sales Comparison / Residual Yalve Method |[v]  Cost Approoch [ ]

This is o preliminory valualion report and our volugtion is for the purpose of tesling the
reasonableness of FY of IP 1o be disclosed as per IFRS 13. In this report a fair market voluation of
Land determined carefully fo the best of our ability and knowledge. This lond being fthe
commercial land as per the details provided by M/s. TPL REIT Manogement Company Limited &
TPL REIT Fund-1.

Therefore, evaluation report reflects our findings at the ploce menfioned therein and to the
daote and time of its inspection, Our assessment B compuled with the assumption of market
variables which influenced the value and that may vary unexpectedly time fo fime. In this
report we have evaluated the cost of soid Open Commercial Land on the assumption of that it
is free from any levies and encumbrances imespective of any nature in fitle or otherwise. Our
physical appraisal is based on the information and dola provided by the officicls of the M/s. TPL
REIT Managament Company Limited ond accepted in good faith without any responsibility, We
have comed out the exercise of valuation with due care and diligence and according fo the
REIT Regulafiens-2015, ammendment-2018 8 2022

.

MYE Rel Mo: MYEST8156/07 F2025 Page No: |9 of 26
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Fse0ss0 S

PUSE . ' ' DECLARATION
L 1 HEEID E NE L | EA 1
“—-‘”#ﬂ-fﬂrﬂr‘hﬂmnad Towgir, and the team of MYE Axocioles [Pvl.) Limited comied oul a valuation of
“Opan Commeicial Lond” bearing Survey Nos: 29571, 294/1, 298/, 299, 300 and 301, locoted of Deh
Dih, Tappo Ibrakim Hyder, Toluka Korongi Creek, Karochi Eost” upon delails provided by Mfs, TPL
RET Monogement Compony Limilad (TPL BMC)., fo the best of my knowladge aad belle! declore;
That on ispection of the Lond was camad oul Including valuation frends and an onalysis of
neighborhood data the market value of the subject Real Estate os on July 25, 2025 are o below:

3

C

I } WITH AB0F
T 3 WITH ADORESS [T

I

.

L

VALUATION APPROACH VALUE IN WORDS
tF'hR M:r n;]n
Sole Approcch Value + CWIP 29,149 E;D::me PO e
Cost Approoch Volue . Mol Apphcobie
Foree Sale Value (Less 20%) 23,319 o Tname: hwst

Appécoble Approoch  Sales Comparison / Reslduo! Value Method [v] Co Appeoach [ |

2. That tha statermants of locl contoined in thi report ane frue and comoct.
3 That | havee mot withbsald ony infommodicn,
4. That | hove no infenest in the Rec Estale thol i the subject of this report, and | have na perscnal inferes) or
béos wikth respect 1o he podies invalved,
5, That | howe not been innlucied either by my company of the cllent to wport o pledelemined voahie lor
ihe subject Real Esiate,
4. That | am neithor a direcion nod an amployes ol he RMC and do not have ony inoncial inferast "direch or
Infirect™ in e RMC.
7. That | have pesonally mpeacted ha Beal Estale that b the subjact of this repaor.

RED BY:
b

[Engr. Muhapinod Towg)
Sr. Surverying Enginegur_& gvgmnlnen(s,-

WITHESSED BY: V

|Muh-uﬂ'|med unus Khon]
Chiaf Execulive Officer [CEQ)
MYE Anociates |Pvl] Lid, Eorochi
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THE OPEN LAND TPL-REIT PROJECT (HOSHANG - 1) BEARING PLOT NO: 22/7,
SURVEY NO, CL-9, ABDULLAH HAROON ROAD, KARACHI, PAKISTAN.

Fe—

Submitted to,

M/s. TPL RMC & TPL REIT FUND-| Frepared By
TPL REIT, 20th Floor, Sky Tower - East Wing. Dolmen City,

MCA3: Block 4, Abcul Satior Ehi Aveme; CRtan. Korach MYK associates prIvATE LiMITED
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VALUATION REPORT OF COMMERCIAL LAND - PROFOSED MULTI STORY PROJECT
LOCATED AT ABDULLAH HAROON ROAD, KARACHI PAKISTAN.
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

COVERING PAGE OF REPORT

MYK Reference Mo MYE/ 18157 /07 {2025

Date of Veluation Report: July 25, 2025

Date of Visit: July 23, 2025

Date of Request Received:  Through Email on doted July 21, 2025

.quurslad By: M. Imiran ul HogQue (Senior Finonce Monager-TRL RMC)

Chient Name: TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

Address of Property; The Project Site [Lond) bearing Plot Mo: 22/7. Survey No.CL-9,
Abdullah Horoon Rood, Karochi, Pakistan.,

Appraised By: Team of MYK Associates Private Limiled

Identified By: Team of TPL REIT Manogement Compony Limited & TPL REIT Fund-1.

Custodian of the Land: Sindh Board of Revenue

Status of NOC (if any): Yes

Type of Property: Commercial Lond Only

Propery Uilization: Fully Commescial ||  Under Construction [v]  Fully industrial [ |

Type of Title: Commercial |As per Documents)

Sumoundings: Industial and Commercial [v] Fulty Residential [ |
Fully Industrial [ ] Fully Commercial | |
Residenticd cum Commercial ]

FAR: 118 [As per Provided documents & Approvaols)

Value of Land: PKR. 3,427,650,000.00

Value of Bullding Structure:  PKR. 1,620,213,043.00

Net Assessed Value: PER. 5,047 843,043.00

Vaoluation Basis: Sales Comparison Approach [+] Cost Approach [+]

H’éﬁ'ﬁ H%EEM?EHEEJ%’%WE% ‘B, Strael No. 5, Sindhi Mushim Cocpercive Housing Socety ln'ﬂthemﬁ%’ﬂ

T [+%2-21)38704421-28

lﬂ'n"l.l'l'l_l"!:.\'utﬂl' ANLES COImy

E- indoiimpkassoiates. com

ARG SFRCE: FRILALIAAD ORIRCE MEUAN CRACE GBAALL CIFICE ISUAMARRD FFICE:

Frn ¥ 1 e Lera et oo, £ i, Fipiy Ehuabieed Mosd Pt o, THE, el Flooy Shaal Coiory. 1 Flo, T, 1ENGm DGk oy Mz 4 By P T, 0t e

B Wk loan Liborn Wit Tovert, Fimilabond LSt Bl Ve D, Wlr, (ormals ey, Frices Mong: isciping )
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VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULTI STORY PROJECT
LOCATED AT ABDULLAH HAROON ROAD, KARACHI PAKISTAN.
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-|

VALUATI

In accordance with the provision of RET Regulations-2015 and amendments - 2018 & 2022, M/s,
TPL RET Manogement Company Limited oppointed MYK Associales Pyt Lid for valuation of
Open Commerciol Land as o PBA approved “no limit valuer”, The of TPL RET Fund-1 Project Site
(Land) bearing Plot No; 22/7, Survey No. CL-%,Abdullah Haroon Rood, Karachi, Pakistan,

A team from M/s. MYK Associotes Privale Limited (comprising of the following officials) visited

open Land for survey and inspechion to complete the assignment within the sfipulated fime.

» Engr. Muhommad Taugir
»  Engr. Amir Ali

Meetings held with the official [representatives) of TPL REIT Manogemeni Company Limited & TPL
REIT Fund-l. Details & planning infarmation were gathered regarding this property. Therealter. an
extensive and detalled survey of open Land were carmied out with reference 1o the data sharing,
documents and information provided by them of the time of survey process.

MYE Ral Mo: MYK/18157/07 /2025 Poge Mo; 4 of 24
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MYK Associates Private Limited
(15 9001-2015 Accredited)
Service Providers to the Financial, Business & Corporate Sector
ERIEF INTRODUCTION OF VALUATOR:
MYK Associates Private Limited is an 150-9001-2015 occrediled real estole valuator of
Pakistan. We ensure the valuafion of intemational standards fo the sofisfaction of client
and os wel os the concemed deportments [ instifulions. Upon ochieving the
occreditation, we are adhering fo maintain the customer requirements, establish client's
fnust and to enable the parficipation in continual improvement.
MYK has been founded by M. Younas Khan FCA (England & Waies), Ex Country General
Manager, Deutsche Bank AG in Pokistan, It was incorperated in Seplember 2000 and is
registered under the Pakistan Companies Ordinance 1984. As o professional Survey and
Evalvation company, MYK Associotes (Pvl.) bimited has over 18 years of experience of
conducting evalualion, inspection ond muccaodom maonagement assignments. It
provides services to the Finonciol and Private Sector in Pokistan and s on the approved
panel of Pakistan Banks Association. As o nafionwide company, our services comprise of
Valuations of Fixed and Cument Assets, Inspections of Hypolhecated ond Pledged Stock
and Collateral value (Muccadomage) efc. We ore ako on the approved panel of NBA
and Modarba Association of Pokistan,
Ower the years. our voluotion ossignments cover a wide spectrum in consumer retail,
industrial. commerciol, agricultural ond corporate portfolios that encompass Land, Civil
Structures, Tanks & Machinery, commercial Civil Structures, hospitals, residential properiies
as well as open plots both in rural and wban areas. We curently conduct inspections for
all the corporate and commercial chents for different banks. Cur muccodom depariment
expertly manages different portfolios including seasonal crops. which include wheat, rice,
cotton, as well as ship breaking. molosses. ethanal, sugar. edible oil, ond canola.
MYKs' Mission is 1o provide shrategic counsel, creafive solufions and responsive services in
a fimely manner fo the Finonciol Sector. MYKs' vision is 1o be recognized os a leader in
providing seamless services through superior quality and commitment as well os achieving
operafional  excellence, industryleoding clientele safisfoction through  supericr
perormance,
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MYK Associates Private Limited
(IS0 9001-2015 Accredited)
Service Providers to the Financial, Business & Corporate Sector

BRIEF INTRODUCTION OF OWNER:

Mr. Muhammad Younos Khanis fhe Choiman and Chief Execulive Officer of MYK Associates
[Pvl] Lid. a company regisiered under the law of Pakistan Companies Ordinance 1984 and
incorporated Septembeer 2000, Mr. Khan has years of professional experience in the banking and
corporate sector combined and heads the MYK Group of Companies with other professionals,
Formerly Mr. Khan has been the Country General Manoger of Deutsche Bank in Pakistan. He has
also been on the Board of Directors for the Ofl and Gas Development Company Limited
[OGDC), and National Refinery Limited (NRL), two of the kargest companies in the Oil Sector of
Pakistan,

A Chartered Accountant by Qualification from England and Wales [FCA). Mr. Khan is a banker
by profession. He is also a Fellow of the Institute of Bankers in Pokistan (IBP), and the Institute of
Chorlered Accountanis of Pakistan (ICAP). He & accredited with having completed his Masters
from the University of Punjab. Mr. Khan is well reputed in the Banking and Corporate sector, local
business circles and the Govemment of Pakistan,

OTHER POSITIONS HELD:
« President of the Overseas Investors, Chomber of Commerce and Industry
Chairman of the German Business Council (Kaufmannsrunde)
Chairman of the Pakistan Banks' Associafion
Member of the Managing Committee of Pakistan Banks' Association
Member of the Monogement Association of Pakistan
Member of the Rotary Club of Korachi Metropalitan
Member of the Pokislan German Business Forum

PREVIOUS POSITIONS HELD:

»  Memberof the Pakistan Investment Board (Resporsibie lor attracting Foreign Investment
in Pakistan)

+»  Member of the Investment Council of Pakistan

+  Trustee of the Karachi Port Trust

* Chairman of the Banking and Finance Sub- Committee, for Overseas Investor Chamber
of Commerce and Indusiry

s Member of the Managing Committee of Overseas Investor Chamber of Commerce and
Inclusiny

+ Director of the Pakistan Fund [Fareign Curency Equity Fund)

His manogement team and associates ore professionals with distinguished  senior
management experience, in the mulfinational environment and in large corporations, both
in Pakistan and oversecs.
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MYK Associates Private Limited
(150 7001-2015 Accredited)
Service Providers to the Financial, Business & Corporate Sector

ABOUT KEY PROFESSIONALS OF MYK ASSOCIATES PVT LTD:
SENIOR GENERAL MANAGER:

Engr. itekhar Ahmed is o Professional Engineer [PEC) ond groducted from NED University of Engineering
and Technotogy, Karachi ond having vast experence of Power Generafion, Tronsmistion and Disfribution
System. He hos ocaguired fraining from ABB of Dubaol UAE. in Power Conirel Management and Assels
handing procedure. He also achieved legal qualification LL B, LLM. ond having experfise of Agreement
and Confracts wiiting a5 well 05 fo leod the lagal teamn on technical matters fo resclve the disputed ues
on Legal Forums ond Courts. He is fully conversant with Power Gererafion. Tronsmission and Distribufion
System law ond high voltage. He also hos experience in the field of chain supply, fuel management and
olher audliary supplies for Power Stafion to ovoid lood shedding, He has vos! experience of Project
Supervision and o manoage its completion within agreed time and opproved cosl. He possesses full project
management knowledge and venfies the controcior's werk and performance, their b8 of payments,
equipment supplies and ils instollations. He i well conversont lo.coordingte private and public authorties
and departments to settie iha istues ond to get matter resolved.

«  Inificlly, he was engaged with K-Bectic, Karochi [Former KESC) in Power Generafion, Transmission

and Distribution Department and supendted fhe corstruction of Grd Stations and Transmission
Lings.

¥ He Served in Riyodn Bechic {ine then Soudi Concolidated Bectic Company| Riyodh. Soudi Arabila,
in their Power Generafion, Tronsmission and Distibution Divisions. He establshed the modem
Control Center to Control Extra High Voltoge Power Supply and maonaged ihe training fo Engineers
for SCADA system. Frepare the schedule to mainiain the Breakers, Transformers and ofher alied
equipment accordingly to improve the performance.

+  Analyze the System Foull and prepared the mainlenance scheme equipment and prepare the
scheme for balonce Lood management System for Central Region.

« He served Stat Life insuronce Corporation of Pokiston ond wos Heod of the Elsctical and
Mecharical Engineering Department of its Real Estate Civision, He derdved the modem system fo
managed ond confrol its ossefs. He also served os Heod of the Pemonnel ond General
Administretion Departmant of State Life Insurance Corporation.

¥ He served Dubai Blaciric and Waler Autharity, Dubal UAE for more then 10 yeors and menaged
their power Generation, Transmission ond Disibufion system on modem lines. He developed
sirotegy of transformation from High Voltage system to Extra High Voltage System fi.e. from 220 KV
to 400 KV systems). Conversion of Grd Stafions and Transmission fines from conventional manual
operation system o modem SCADA Confrol and SAP Systern, He octivates the redundont sysiem
of Assefs Manogement and Confrol System lo moderm system and maintained proper record of ol
copitel and consumabile ilems of ol Power Houses. Grid Stafions, Trarsmission Lines, Distibution
Systern ond iis offices.

AFFILIATIONS:
Professianal Engineser [PEC].

ii.  Member EEE [USA|Membser IEP Karachi
[} Membar IEP Kanachi Pakision
v,  Member [EEE [Pak)
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ABOUT CLIENT:

TPL REM Monagement Company Limited (TPL RMC), established in 2019, is the leading
provider of REIT management services in Pakisian and is reguiated by the SECP. TPL RMC
s a 100% owned subsidiary of TPL Properties Limited (TPLP) ond wos established fo
capitalize on the sustainable real estate development and management expertise of ifs
parent company,

TPL RMC lounched its first fund. REIT Fund I. the Sustainoble Development Fund, which is a
portfolio of diverse real eslate asset classes in Pokistan, oll targeting fo be LEED Cerified.
The mission of the Fund is to decarbeonize Pakistan's cities through sustainable and
climate focused developments, supporting technology ecosystemns, hertoge, and the
environment. The projects am fo uplft fving standords and address the shortfall in
commercial and residentiol properties due to rapid urbanization in Pokistan,

The Fund is Pakistan's first Sharioh Compliant Sustainoble Development Impact REIT Fund.
It will oct as a catalyst for the country's economy and is an opportunity to invest in
sustainable assets. seeking fo reap the benefits of Pokistan's real estale sector boom.

TPL RMC is committed to operating with the highest levels of internafional standards.
inlegrity and adheres to the guidelines set out by fhe Independen! investment
Committeg, Advisory Board, and Shariah Advisor 1o ensure effective govemance and
responsible business procfices,

Major Projects Under TPL REIT FUND-I

- One Hoshang
One Hoshoang will be Pokistan's fist Gold LEED Cerfified residential apartment
building.
130-year-oid hertage fagade of the site 1o be protected fo preserve the herlage
and promote the culture

- Technology Park
he Technology Pork will be the first of its kind Technology Free Ione in Pokistan,
equipped with besl-in-class technology infrastructure o support the growth of the
tech eco-system ond lead fo the proliferation of techneology startups,

P Mangrove
Maongrove is a Master Planned Community o be developed over a land porcel
of 40 ocres on a walerfron! locality, The project overooks and preserves the
expansive 115 heclares of mongrove forest and seafront, wilh word-closs
amenities and o vared collection of mid-ise Residential Apartment Towers,
Commercial Offices, Serviced Apartments, Hotel, and Retail Spaces.
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ASSIGNMENT

M/s.TPL RET Monagement Company Umited appointed “PBA approved no limit categoary
valuer of Panell or Panel-l” fo evaluate the property by the qualified protessional engineers
who are registered with Pakistan Engineering Council for the purpase of conducting vahleation:
ensure that the voluafion methodology adopted in line with best practices prevalent in the
recl estate indusiry and  ensure the valuation carmied out objectively and independently of ils
business or commercial relafionship and issuance of the declaration by the competent
engineer on the given formal duly witnessed by the CED of the valuer company in this
respect.

M/s TPL REIT Management Company Limited & TPL REIT Fund-l appointed MYK Associates (Pvi]
Limited to evaluate the Open Commercial Land of TPL RET bearing Plot No: 22/7. Survey Mo, CL-
¥.Abdulloh Horoon Road, Karachi, Pokistan,

This commercial land comprise an orea of 2.539.00 squore yards. The Datalls of commercial plot
and project break-up are provided on poge Mo: 11-12,

.:ﬁ;w. E -. :
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DETAILS ABOUT SURROUNDINGS AND ONE HOSHANG PROJECT:

Civil Lines Soddar, located in the cenfral port of Karachi, is o well-established and highly
regarded residential and commercial locality. The area is characterdzed by a mix of British-era
architecture, modem apartmen! buildings, ond upscale homes. The neighborhood enjoys o
prime locafion, with easy occess to key commerciol, educational, and healthcare hubs of the
cily. including Soddar. the Karachi Cantonment, and nearby areas ke Boultan Market and
Lioguotabaod. The presence of varous govemment offices, educaiional institutions, end cullural
landmarks odds to ils appeal. Streets such as Civil Lines Rood and areas lke Club Reod and
Shahrah-e-Faisal provide smooth connectivity to the rest of the cily. The presence of green
spaces and historical buildings confibutes fo the area’s gesthefic value and desirability. Civi
Lines Soddar oo boasts on estoblished social infrastructure with markets, restaurants, and
shopping areas, offering both converience and a high stondard of living.

In terms of real estale valuation, Civil Lines Soddar holds o significant position due to its central
locotion, historcal significance, and demand for both residential and commercial properties.
The area offers a range of property types, including apartments, bungalows, and office spoces,
catering to various demographics, from alfuent fomilies to business professionals, The welk
maintained infrastructure, including reliable ufiities. roads. and security, further enhances its
atiractiveness. As a resull, property values in Civil Lings Saddar tend fo be higher than in many
other parts of Karachi, with notable oppreciation trends observed over recent years. The area’s
proximily te major commerciol disticts and upscole neighborhoods ke Cliffton abio plays a
crucial role in its strong market demand. However, factors such os the age of some buidings
and the potential for redevelopment projects can influence property values. Overall, Civil Lines
Saddar remains one of Karachi's most sought-ofter locations for investment, offering both
residentiol comfort and commercial potential.

ONE HOSHANG, located on Abdulloh Haroon Rood in Civil Lines, Karachi. 5 @ premium
development offering lwory residenfial opartments. Situoled in the heart of Civil Lines, o
historically significant and presfigious area. the project blends modem design with the rich
heritage of its suroundings. It is being constructed on a hertage site, which adds both cultural
value and unique architectural chorm fo the development. With its state-of-the-art amenities,
including 24/7 security, filness centers, and dedicated parking. ONE HOSHANG provides a
sophisticated living and working environment. The project enjoys prime connectivity to key
commercial and cullural hubs in Karachi, making it an attractive option for both residents and
investors, lis strategic location, high-guality construction, and potential for long-term capital
appreciafion make it a valuable asset in the city's real estate market,
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T APP :

The Cost Approoch for property valugation estimates the value by calculating the cost to replace
of reproduce the property’s improvements and adjusting for depreciation, while separately
determining the land volue. It is especially useful for new or unique properfies. where
comparable market dota moy be scarce. The method involves estimafing the lond volue,
calculating the replocement or reproduction cost of the building, applying depreciation for
physical wear and obsolescence, and combining Ihese values. While it is effective lor
speciolized properties. its imitations include challenges in accurolely estimating depreciation
ond its foilure to account for market demand, making it less suitable for older or income-
producing properties,

The Cost Approach Method

Understanding the concept Identifying the correct land

of depreciation value

Accurately estimating the Considering the market

cost of construction demand
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VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANG| CREEK, KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

SALE COMPARAISION APPROACH

The Sale Comparison Approach [SCA) s o mefhod used o estimate the value of commercial
land by analyzing recent soles of similar properfies. This approoch involves gathering doto on
comporable properfies. adjusting for differences such as locafion. size, and zoning, and deriving
a value estimale bosed on these comparsons. [t s widely used due to its morket-based nature,
simplicity, and fronsparency. However, its effectiveness relies on the availabilty of suitable
cemparakies and the accuracy of adjustments. While the method works well in octive markets,
it limitations include potential subjectivity in odjustmenls and morket fluctuations, which con
offect the final Value,

Analyzing Similar Properties for Appraisal

Identify the subject
property
. FI'L '_':i—a—

Make adjustments

%
\ N
%
et W

Determine a value range \u
Finalize the appraisal \v

MYK Ref No: MYES 18157107 /2025 Poge Mo: 12 of 24

Annual Report 2024-2025 | 63



REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY HKC (PRIVATE) LIMITED

o

50 9001: 2015 GMS

VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULTI STORY PROJECT
LOCATED AT ABDULLAH HAROON ROAD, KARACH! PAKISTAN.
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

“DESCRIPTION OF LAND"
Approach: Main Road [+ ] side Road [ ] Inside Road [ ]
Total Area: 2,539.00 Square Yards |As per Documents)

Qur ossessment of 2.537.00 square yards Land bosed on FAR [1:8]. At present, the cost of the
land of this and around this area has become atiroctive and cbserved between the range of
PKR. 100000000 To PRR. 150000000 Per Square Yard depending upon the location,
parometers. size and FAR (1:8) of the Lond. Therelore, we are faking the land volue PKR
1,350.000.00 Per Square Yard according to localion of plot on similar parameters as under:

Description Arealn 5q Yds Rate Per sq Yds MYE Assessed Value
Plol Mo, 22/7 2,53%.00 1.350,000.00 3,427 450,000.00
Total Land Value | 3,427.650,000.00
Total Assessment of Land: PKR. 3,427,650,000.00
(Rupees Three Billlon Four Hundred Twenty-Seven Million Six Hundred and Fifty Thousand
Only)
MATE Ref No: MYE/18157 /0772025 Poge No: 13 of 24
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DATA AND ASSUMPTION:
| Particulars Units
Land So.yds. 2.539.32
| Residential Arealg] sq.ft 107,366
Commercial Area ib Si M 5,245
Net Covered area (c=a+b) 14,611
Circulafion & Services [d] Sq.!r B8.551
Amenties Area | st 18,841
Parking Area Sq.ft 8,508
| Total Bulll-ﬁ wi#*dﬂ*‘" Siﬂ | 320,501
| Apartment Sizes (sq.ft) | Gross Area( Sq.F) Net Covered Area
Three Bed 2031 3126
Four Bed 5,694 3.757
PentHouse | 7.692 6,752
Showrooms 3321 2423
“
Categories No. of Units
Three Bed { 14
Four Bed 14
PentHouse |
Showrooms 2
Tatal 33
Residential Area
Gross Area( 5q.Ff) | No. Units Total Area
Three Bed 5031 14 B0.494
| Four Bed 3.674 14 79714
| PentHouse 9492 1 9,692 |
Total Gross Residential Area [sq.it 169,904 '
Commercial Areg
| Gross Areal 5q.Ff) | No. Units | Total Area
Showrooms 3,321 2 | 6,642
Total Gross Commercial Area (sq.H) | §,442
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CALCULATION OF BUILDING:
COST/SALES APPROACH

To assess the value of the Building in this area by survey the Real Estate Agents/Property
Dealers offices was caried out and senfiment observed encouraging to bulld the high-
rise in this area, Therefore, the high-rise planning and designing activities with Consulting
Engineers ond companies have storted and the construction emerged.

Description Area In 5q. Ft PKR PerSq. Ft Assessed Vaolue In PKR
| Basement 2 22,850.00 26.000.00 594.100,000.00
Basement | 2.850.00 | &,500,00 377,025,000.00
Ground fioor Z2.850.00 18,000.00 411,300.000.00
Podium | 19.293.15 12,325.00 237.788.063.00
GRAMND TOTAL 1,620,213,063.00
Total Assessment of Building Structure: PKR. 1,620,213,063.00
(Rupees One Billion $ix Hundred Twenty Million Two Hundred Thirteen Thousand
and Sixty Three Only)
Grand Total: jLond + Builging Structure+CwiE) PKR. 5,047,863,063.00
(Rupees Five Billion Forty Seven Million Eight Hundred Sixty Three Thousand and Sixty
Three Only)
MYE Ref Mo: MYESIB157 /07 /2025 Poge Not 150f 24
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N OF D3

In order lo determine the Forced Sale Value of the Land, all the factors including the natural
and physical condifion of the Land, infrastructure in the neighborhood area, location. and,
availlabiiity of services therein. Further, the Govermment's future development measures o
boaost the commercial activities, reliability in retum of invesiment in shor term or long term basis
are clso taken inlo consideration 1o determine the Forced Sale Value [FSV).

] Law and crder situation of the area.
. Prevailing morket condifions for real estate.
. Property buying and seling activities in the city,
. Availobility of prospective buyers.
. The Curent economic situation of the country.
. Present govemment policies and poiitical envirenment,
Forced Sale Value (Less 20%): PKR. 4,038,290,450.00
(Rupees Four Billion Thirty Eight Million Two Hundred Ninety Thousand Four Hundred and
Fifty Only)
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METHODOLOGY USED IN VALUATION;

ORKI R :

ine th t i val f lan
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CONCLUSION:

We have comed out delailed survey and inspection of "Open Commercial Lond”, This
proposed REIT Project Land of TPL situated at Plot No: 22/7. Survey Mo, CL-9.Abdulioh Haroon
Road, Karachi, Pakistan. for voluafion vides RET Regulofions-2015 ond amendments-2018 &
2022

VALUE OF THE WHOLE

o
VALUATION APPROACH CEMEAERSLY L VALUE IN WORDS

{in nound figures)

(PKR-Millions)

| Sale Approach Value | Fupees Three Bilion and Four
(Land) 3427 | Hundred Twenty-Seven Milion
Cost Approach Value 1420 | Rupees One B3ion ond Si

| (Structure) x Hundred Twanty Milion.
Total Value Rupess Five Bfion and Forty

| (Land+$iructure+CWIP) el Seven Miion
Force Sole Value (Less 20%) I 4,038 ::IF:::E oo Elon ond ity Sl

Appicable Approoch;  Sales Comparison / Residual Yalve Method [v]  Cost Approach [+]

This & o prefiminory voluofion report and our voluotion & for the purpose of testing the
reasonableness of FY of IP fo be disclosed os per IFRS 13. In this report a fair maorket valuation of
Lond determined carefully to the best of our obility and knowledge. This lond being the
commercial land a3 per the details provided by M/s. TPL Reit Mancgement Company Limited &
TPL REIT Fund-I,

Theretore, evaluation report reflects our findings ot the place mentioned therein and to the
date and fime of its inspection. Qur assessment is computed with the assumplion of market
variables which influenced the vaolue and that may vary unexpectedly time to fime. In this
repor we have evaluated the cost of said Open Commercial Land on the assumption of that it
is free from any levies ond encumbrances irespective of any noture in fitle or otherwise. Our
physical appraisal & based on the informafion and daofa provided by the officials of the M/, TPL
Reit Management Company Limited and accepled in good faith without any responsibility. We
have comied out the exercise of valuafion with due care and diigence and according b

Sharjeel Siddiqui
G.M, Opatafions

L Sw:-ra'p" g Enginesr & Evoluation
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TRRGE! WITH ADoRESS /IO
PURPOSE .

Ko T EED BANK GUATANT

Wk a7 RESFRUSILE AN FALE D3 DECLARATION

1. |Engr. Muhammod Tougir, and the feam of MYE Associalas [Pyl Limited comed oul o valuation 1:!'f
“Cipan Commercial Land” beoing Plel No: 22/7. Survey No. CLS.Abdulloh Haroon Rend, Korochi,
Pokiston,” upon detals pravided by M/s. TPL RET Management Company Limited.. 1o 1he best of my
knowledge ond beliel declare:

That ‘an imspection of the Lond was comed oul Incuding valuation trends and an andlyiis of
neighbothood data the market value of the subject Real Estate as on July 25, 2025 are o3 below:

VALUE

VALUATION APPROACH {in round VALUE IN WORDS
(FK

Rupedes Theee Rilion and Four Hundred

3427

Sale Approoch Vaolue (Land) Twanly-Seven Mion
Cost Appreach Value 1 420 Rupoes One Blion and S Hunded
[Struciure) & Twenty Millon
Talal Value 5047 Rupess Fvo Blion and Forty Seven
(Land+Structura+CWIP) - Mo,

Rupest Four Blkon and Thirty Eigiht
Force Sale Value (Less 20%) 4,038 G

Applcobls Approach:  Seles Comparisan [ Residual Volue Method [V]  Cont Approach "

2. Thal Ike stolemants of foct conlaingd in this frepon ore e ond corect.

3. That | have nol wilkiheld any informalion, :

Thet | Bave na inlerest in e Reol Eslate that b the subject of this repart, ond | have no pedsonal inferest o

bias with respact 1o the porties invobeed., _

That | have not been nstnecied either by my company or he cient to repor o pradetemined voalue o

The subject Real Estate 5 ;

&. That | am neithar a direchor nor an employee of the RMC and do nat have any financiol inberest “diroct or
indinec!” in the RMC, :
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VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT KORANGI INDUSTRIAL AREA, QAYYUMABAD, DISTRICT KORANGI, KARACHI,
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

MYEK Reference No:

COVERING PAGE OF REPORT

MYKS18158/07 12025

Date of Voluation Report: July 25, 2025

Date of Visik: July 23, 2025

Date of Request Recelved:  Through Email on dated July 21, 2025

hnqunﬂnd By: Mr. Imiran vl Hogque [Senicr Finance Monager-TPL RMC)

Client Name: TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

Address of Property: The Project Site (Lond] bearng Plot Mo, 258, Located at
Korangi Industrial Area. Gayyumabad, Distic! Rorangi. Karachi,

Appraized By: Team of MYK Associates Privale Limiled

Identilfied By: Team of TPL RET Management Company Limited & TPL REIT Fund-1.

Custodian of the Land:

KDA [Karoch Development Authority)

Status of NOC (if any): Yes

Type of Property: Open Commercial Land

Property Utilization: Fully Commercial [| Vaecant [v]  Fully Industrial [ |

Type of Title: Commercial [As per Documents)

Surroundings: Industrial and Commercial [v] Fully Residential [
Fully Industricl | ] Fully Commercial [ ]
Residential cum Commercial []

FAR: 1:8 (As per Provided documents & Approvals)

Net Value of Land:

Valuation Basis:

T: [+92-21]38704471-28

PKR. 2,250,450,000.00

Sales Comparison Approach [v] Residual Value [+]

HEAE Sﬂ:lEg M%ﬁ’%%h B, Streat Mo. 5, Sindhi Muslim Cooperative Housing Society Knrn:h:?%ﬂﬁ:ﬂswg

wiww, miykaniaciates, com

E: infodnimykassociytes. com
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ATION INITIATIVE:

In accordance with the provision of REIT Regulations-2015 and amendments - 2018 & 2022, M/s.
TPL REIT Managemen! Company Limited appointed MYK Associates Pyt Lid for valuafion ol
Cpen Commercial Land as o PBA approved “no limit valuer™. The of TPL REIT Fund-1 Project Site
(Land] bearing Plot Mo. 25-B. Localed at Korangi Industrial Area, Qayyumabad. District Korangi,
Karachi.

A team from M/s. MYK Associates Private Limited [comprising of the following officials) visited

open Land for survey and inspection to complete the assignment within the stipulated time.

» Engr.Muhammad Tougir
= Engr. Amir Ali

Meefings held with the official (representatives) of TPL REIT Management Company Limited & TPL
REIT Fund-l. Details & planning information were gathered regarding this property. Thereafter, an
extensive and detailed survey of open Land were carmed out with reference to the provided

documents and information provided by them at the fime of survey.

MYE Ref No: MYE/18158/07 /2025 Page Mo: 4 of 23
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MYK Associates Private Limited
(150 #001-2015 Accredited)
Service Providers to the Financial, Business & Corporate Sector

BRIEF INTRODUCTION OF VALUATOR:

MYK Associates Private Limited is an 1SO-7001-2015 occredited real estate valuotor of
Pakistan. We ensure the valuation of intemational stondards to the safisfaction of client
and as well as the concemed depariments [ instifulions. Upon achieving the
accreditation, we are adhearing fo maintain the custormer requirements, establish client's
trust and to enable the parficipation in confinual improvement,

MYE has been founded by M. Younas Khan FCA [England & Wales), Ex Country General
Manager. Deutsche Bank AG in Pakistan. It was incorporated in September 2000 and is
registered under the Pakistan Companies Ordinance 1984, As o professional Survey and
Evalugtion company, MYE Associates [Pvi.) Limited has over 16 years of experience of
conducting evaluafion. inspection and muccodam management assignments, |
provides services to the Financial and Private Sector in Pokistan and is on the approved
panel of Pakistan Banks Association. As a nalionwide company, our services comprise of
Valuations of Fixed and Currenl Assels, Inspections of Hypolhecated and Pledged Stock
ond Collateral value (Muccodaomoge) elc. We are also on the approved panel of NBF|
ond Modarba Association of Pakistan.

Cver the years, our valuafion assignments cover a wide spectrum in consumer retail,
industrial, commercial, agricultural and corporate portlolios that encompass Land. Civil
Structures, Tanks & Machinery, commercial Civil Structures, hospitals, residential properties
as well as open plofs both in rural and urban areas. We currently conduct inspections for
all the corporate and commercial clients for different banks. Cur muccadam department
experlly manages different portfolios including seasonal crops, which include wheat, rice,
cotfton, as well as ship breaking, maolasses, ethanaol, sugar. edible ofl, and canola.

MYEs' Mission is to provide stralegic counsel, creative solutions and responsive services in
a fimely manner to the Financial Sector. MYEs' vision is to be recognized os a leader in
providing seamless services through superiar quality and commitment as well as achieving
operational  excellence. Industry-leading clientele safisfoction  through  superior
perfarmance.

MYE Ref Mot MYK/181 58/07 /2025 Page No: 5of 23
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MYK Associates Private Limited
(150 9001-2015 Accredited)
Service Providers to the Financial, Business & Corporate Sectar

BRIEF INTRODUCTION OF OWNER:

Mr. Muhammad Younas Khan is the Charman and Chief Executive Officer of MYK Associates
(Pvt.) Lid, a company registerad under the law of Pakistan Companies Ordinonce 1984 and
incorparated September 2000. Mr. Khan has years of professional experence in Ihe banking and
corporate sector combined and heads the MYE Group of Companias with other professionals.
Formerly Mr. Khan has been the Couniry General Manager of Deutsche Bank in Pakistan. He has
also been on the Booard of Directors for the Cil ond Gaos Development Company Limited
{OGDC), and Mational Refinery Limited [NRL). two of the largest companies in the Oil Sector of
Pakistan.

A Chartered Accountant by Qualification from England and Wales [FCA), Mr., Khan s o banker
by profession. He is also a Fellow of the Instifute of Bankers In Pakistan [IBP), and the institute of
Chartered Accountants of Pakistan (ICAP). He is accredited with having completed his Masters
fram the University of Punjab. M. Khan is well reputed in the Banking and Corporole sector, local
business circles and the Govermnmen! of Pakiston,

OTHER POSITIONS HELD:
« President of the Overseas Investors, Chamber of Commerce and Industry
Chairman of the German Business Council (Kaufmannsrunde)
Chairman of the Pakistan Banks® Association
Member of the Managing Committee of Pakistan Banks' Associafion
Member of the Management Associafion of Pakistan
Member of the Rolary Club of Karachi Melropaolitan
Member of the Pakistan German Business Forum

- & & & & 8

PREVIOUS POSITIONS HELD:

+  Member of the Pakistan Investment Board (Responsible for atiracting Foreign Investment
in Pakistan)
Member of the Investment Council of Pakistan
Trustee of the Karachi Port Trust
Chairman of the Banking and Finance Sub- Committee, for Overseas Investor Chamber
of Commerce and Industry

»  Member of the Managing Commiltee of Overseas Investor Chamber of Commerce and
Industry

» Director of the Pakistan Fund (Foreign Currency Equity Fund)

His maonogement feom and ossociates are professionals with distinguished senior
managemen! experence, in the multinational environment and in large corporations, both
in Pokistan ond overseas,

MYE Raf Mo: MYK/ 18] 58/07 /2025 Poge No: 6 of 23
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MYK Associates Private Limited
(150 #001-2015 Accredited)
Service Providers to the Financial, Business & Corporale Sector

ABOUT KEY PROFESSIONALS OF MYK ASSOCIATES PVT LTD:
SENIOR GENERAL MANAGER:

Engr. iftekhar Ahmed is o Professional Engineer [PEC) ond groduated from NED University of Engineering
and Technalogy, Karochl and having vast axperdence of Power Ganeralion. Transmission and Distribution
Systerm. He hos ocquired training from ABE ot Dubal, UAE. in Power Confrol Monogemen! and Asseds
handing procedure. He oo achieved legal qualfication LU B, LLM. and having expertise of Agreement
and Contracts writing as well as to lecd the legaol leam on lechnical matters to resolve the dispuled lssues
on Legal Forums and Courls. He s fully conversant with Power Generalion, Transmission and Distribution
System low and high voltoge. He alio has experence in the field of chain supply, fuel monogement and
other audliony supplies for Power Stotion fo avoid lood shedding. He has vast experence of Project
Supervision and to monage its completion within agreed fime and opproved cost. He poassesses full project
management knowledge and verifies the controctor's work and performance, their bill of payments.
equipment supplies ond its installafions. He is well conversant fo coordinate privale and public authorities
and deparimenls 1o setlle the lsues and o get matier rescived.

« Inilially, he wos engaged with K-Electric. Karachl [Former KESC) in Power Generation, Transrmission
and Distribution Depariment ond supervised the comstruction of Gad Stations and Transmission
Lines.

¥ He Served in Riyadh Electic (the then Soudi Comsolidated Eectric Comparny) Riyadn, Saudi Arabia,
in fheir Power Generction, Transmission and Distibufion Divisions. He astablished the modem
Confrol Center 1o Control Exira High Voltoge Power Supply ond managed the training to Engineers
for SCADA system, Prepoare the schedule to maintain fhe Breakers, Transformears and ofher olied
equipment accordingly to improve the performance.

¥ Analyze the System Foull ond prepared the mainfenonce scheme equipment and prepare tha
scheme for balonce Lood management System for Central Region.

¥  He served Stal Life Insuronce Corporction of Pokiston and wos Heod of the Blectical and
mMechaonical Engineering Department of ifs Real Estate Division, He derved the modem system to
monaged and control its ossels, He ako served as Heod of the Pemsonnel ond General
Administration Deportment of State Life insurance Corpaorafion,

¥ He served Dubal Elecinc and Water Authority, Dubal UAE for more than 10 years and managed
Iheir power Generotion, Transmission and Distribution system on modem fines, He developed
strategy of transformation from High Voltage system to Extra High Volloge Sysiem [Le. from 220 Kv
to 400 KV systems), Conversion of Gid Stations and Transmission ines from conventional manual
operation system 1o modein SCADA Control and SAP System. He activales the redundan! sysiem
of Assefs Management and Conlrcd Systemn to modem system and mainlained proper record of all
capital and corsumabile items of all Power Houses, Grid Stafions, Transmission Lines, Distribution
Syslem and its offices.

AFFILIATIONS:

i. Professional Engineer [PEC).

i, Member IEEE (USA)Member [EP Kovachi
fii. Member IEP Karochi Pakisian
v Member IEEE [Pak)
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ABOUT CLIENT:

TFL REIT Management Company Limited (TPL RMC). established in 2019, is the leading
provider of REIT management services in Pakistan and is regulated by the SECP. TPL RMC
is a 100% owned subsidiory of TPL Properties Limited [TPLP) and was established to
capitalize on the sustainable real estate development and management expertise of its
parent company.

TPL BMC launched its first lund, REIT Fund |, the Sustainable Development Fund, which is a
porttolio of diverse real estate asset classes in Pakistan, all targeting to be LEED Certified.
The mission of the Fund s o decorbonize Pokistan's cities through sustainable and
climate focused developments, supporling technology ecosystems, heritage, and the
environment. The projects aim to uplift living standards and address the shortfall in
commercial and residential propertfies due o rapid urbanization in Pakistan.

The Fund is Pakistan's first Shariah Compliani Sustainable Development Impact REIT Fund.
It will act as a calalyst lor the country's economy and 5 an opportunity to invest in
sustainable assels. seeking to reap the benefits of Pakistan's real estate sector boom,

TPL RMC s committed to operating with the highest levels of infernational standards.
integrity and adheres fo the guidelines set oul by the Independent Investment
Commillee, Advisory Board, and Shariah Advisor to ensure effective governance and
responsible business practices.

Major Projects Under TPL REIT FUND-I

P One Hoshang
Cne Hoshang will be Pakistan's first Gold LEED Certified residential apartment
building.
1 30-year-old heritoge fagade of the site to be protected to preserve the hertage
and promote the culture

- Technology Park
he Technology Park will be the first of its kind Technology Free Zone in Pakistan,
equipped with best-in-class technology infrastructure to suppart the growth of the
tech eco-system and lead o the proliferation of technology startups.

P Mangrove
Mangrove is a Master Plonned Community to be developed over a land parcel
of 40 acres on a wateriront locality. The project overdooks and preserves the
expansive 115 hectares of mangrove forest and seafront, with world-class
amenities and o varied collection of mid-rise Residenfial Apartment Towers,
Commercial Offices. Serviced Apartments, Hotel. and Retail Spaces,
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ASSIGNMENT

Mfs. TPL REIT mManagemen! Company Limited appointed “PBA approved no limil category
valuer of Panel-l or Panelll” to evaluaie the property by the qualified professional engineers
who are regislerad with Pakistan Engineering Council for the purpose of conducting valuation:
ensure that the valuation methodology odopled in line with best practices prevalent in the
real estate industry and ensure the valuation caried out objectively and independently of its
business or commercial relationship and issuaonce of the decloration by the compelent

engineer on the given format duly witnessed by the CEOQ of the voluer company in this
respect.

M/s TPL REIT Managemen! Company Limited & TPL REIT Fund-| oppointed MYK Associates (Pvi)
Limited 1o evaluate the Open Commercial Land of TPL REIT bearing Flot No. 25-8. Located ol
Korangi Industrial Areq, Qayyumabad, Distict Korangi. Karachi.

This commercial land comprise an area of 1000200 square yoards. The commercial plot is
demarcoled and their details are ouflined on page No: 1.

L
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DETAILS ABOUT SURROUNDINGS AND TECHNOLOGY PARK PROJECT:

Gayyumabad, in Karachi, is an increasingly notable residential and commercial locality that hos
seen significant development over the past few years. The area benelfits from its strategic
position, offering convenient access to key parts of the city via mojor roads such as the MT.
Khan Read, Korangi Road, and the National Highway, The proximity to the KPT Interchange. a
crucial node connecting different parts of Karachi, further enhances the area’s connectivity,
making it easily accessible from the city center. industrial zones, and the port. The locality has o
mix of residential properfies. including apartment bulldings and independent houses, as well as
commercial properfies serving businesses ranging from retail outlets to offices. Over time, the
area has alfracted an increasing number of investors due lo ifs relofively locolion serving as
gatekeaper 1o localities ke Korangl or Defence. additionally, Qoyyumabad benefits from a
well-developed social infrastructure. with schools. hospitals. markeis, and mosques nearby,
which add value for prospeciive buyers or tenants.

The Technology Park, set to be inifialed by TPL Real Estate Investment Management Company
(TPL RMC). is a groundbreaking development aimed al lostering innovation, technology, and
business growth in Karachi. As part of the TPL REIT Fund |. this state-of-the-art facility is designed to
provide a modern, fuly equipped environment for tech companies, starfups. and research
institutions. The Technology Park will teature odvonced infraslruciure, high-speed intermet, and
cutting-edge amenities talored to the needs of the technology and innovation sectors. It s
strategically located in one of Karachi's emerging commercial zones. enswring ease of access
for businesses, employeeas, and clients alike. The development will offer flexible office spaces, co-
waorking environments. and research labs. calering lo various types of enterprises, from tech
giants to growing startups. With the growing demand for technology-driven solufions and
innovation in Pokiston, this park s poised to become a hub for creativity and entrepreneurship,
providing an ecosystern where companies can colloborate, scale, and thive, In addifion to
oftering premium office spaces, the project will also focus on crealing o sustainable. green
environment, infegrating eco-fiendly technologies and designs, making it an attraclive
destination for both national and international fech firms. The establishment of the Technology
Park is part of TPL's broader vision to contribute to Pakistan's technological growth and create
an envirenment thal nurtures high-tech business ventures, setfing the stage for long-term
economic growth and attracting fareign investment into the country’s rapidly evelving tech
londscape.
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“DESCRIPTION OF LAND"
Approach: Main Road [+ ] Side Road [ | Inside Road [ ]
Total Area: 10,002.00 Square Yards [As per Documents)

Our assessment of 10,002.00 square yords Land based on FAR (1:7) assumed, below are the
details provided by TPL RIET Management Company Limited (TPL RMC) as following:

Description Area In 5q Yds Mo of Flots Lease able area
| Plot No. 25-B I 10.002.00 | e 1

tff—s
Plof Mo 25-8
\ ==
\ HussaimBadabhoyReoad
Creek'Road
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» COST APPROACH METHOD:

The Cost Approach for property valuation estimates the value by colculaling the cost to replace
or reproduce the property’s improvements and adjusting for depreciation, while separately
determining the land value. It is especially usetul for new or unigue properties, where
comporable morket data may be scarce, The method involves estimafing the lond value,
calculating the replacement or reproduction cost of the building. applying depreciation for
physical wear and obsclescence, and combining these wvalues., While it 5 effective for
specialized properfies, its imilalions include challenges in accuralely estimating depreciafion
and its foilure fo account for markel demand. making it less suilable for older or income-
producing properfies.

The Cost Approach Method

Understanding the concept Identifying the correct land

of depreciation value

Accurately estimating the Considering the market

cost of construction demand

MYE Relf No: MYK/18158/07 /2025 Poge Mo: 120f 23

86 | Annual Report 2024-2025



REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

..MTK

150 7001: 2015 QMS

VALUATION REFPORT OF OPEN COMMERCIAL LAND
LOCATED AT KORANGI INDUSTRIAL AREA, QAYYUMABAD, DISTRICT KORANGI, KARACHL.
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

= SALE COMPARAISION APPROACH

The Sale Comparison Approach {SCA) is a method wsed to estimate the volue of commercial
land by analyzing recent sales of similar properties. This opproach involves gathering data on
comparable properties, adjusiing for differences such as location, size. and zoning, and deriving
a value estimate based on these comparisons, If is widely used due to its market-based nature,
simplicity, and fransparency. However, ils effectiveneass relies on the ovailability of suilable
comparables and the occuracy of adjustments. While the mefhod works well in active markets,
its limitations include potentiol subjectivilty in adjustments and market fluctuations, which can

affect the final Value.

Analyzing Similar Properties for Appraisal

Identify the subject
property 1
Gather sales data
\—
N
Make adjustments : -
Determine a value range “
Finalize the appraisal \v
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CALCULATION OF LAND:

TPL REIT District Korangi Qoyyumabad land is al the prime real estate location. The
development in sumounding orea is very fast and becoming the prominent residential
cum commercial hub of Karachi,

Al presenl, the cost of Ihe land of this and around this area has become attractive and
observed between the range of PER. 220.000.00 To PKR. 230,000.00 Per Squore Yord
depending upon the location, parameters, size and FAR [1:8). of the Land. Therefore, we
are taking the land value FKR. 225,000.00 Per Square Yard according to location of plot
on similar parameters as under:

Description Area In 5q Yds PKR Per 5q Yds Assessed Value In PER

Plot No. 258 | 10,002.00 - 225,000.00 | 2.250.450.000.00
|
GRAND TOTAL 2,250,450,000.00
Total Assessment of Land: PKR. 2,250,450,000.00
(Rupees Two Billion Twe Hundred Fifty Million Four Hundred and Fifty Thousand
Only)
MYE Ref No: MYE/18158/07 /2025 Page Mo: 14 of 23
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DETERMINATION OF FORCED SALE VALUE:

In order to determing the Forced Sale Value of the Land. all the factors including the natural
and physical condition of the Land, infrastructure in the neighborhood areq, location, and,
avoilobility of services therein. Further, the Govermment's future development measures fo
boost the commercial activities, reliability in return of investment in short term or long term basis
are also token into consideration to determine the Forced Sale Value [FRV).

. Law and order situalion of the area.

. Prevailing market conditions for real estale.

. Property buying and selling activities in the city.

. Availability of prospective buyers.

. The Current economic situation of the country.

. Present government policies and political envirenment.
Forced Sale Value (Less 20%): PKR. 1,800,340,000.00

(Rupees One Billion Eight Hundred Million Three Hundred and sixty Thousand Only)
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED
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150 7001: 2015 GMS

VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT KORANGI INDUSTRIAL AREA, QAYYUMABAD, DISTRICT KORANGI, KARACHL.
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

I nee wif fi 4 of the v fi reds, | ket Val I is th
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED
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150 9001: 2015 GMS

VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT KORANGI INDUSTRIAL AREA, QAYYUMABAD, DISTRICT KORANGI, KARACHI.
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

NCLUSI

We have camed out detoled survey and inspection of "Open Commercial Land”. This
proposed REIT Project Land of TPL situated at Plot Mo, 25-B. Located al Korangl Industrial Areaq,
Gayyumabod, Distict Korangi. Karachi. for vaolualion vides RE Regulations-2015 and
amendments-2018 & 2022

VALUE OF THE WHOLE
COMMERCIAL LAND

VALUATION APPROACH VALUE IN WORDS

{in round MNigures)

(FKR-Millions)

Rupees Two Billion Two Hundred Fifty
Sale Approach Value 2,250 Milion Only,
Cost Approach Value - Mot sApplicable
Force Sale Value (Less 1.800 Rupees One Bilion Bgh! Hundred
20%) ‘ Milion Only.
Applicable Approach: Sales Comparison Approach [v]

This is a preliminary valuation report and our valuotion s for the purpose of tfesting the
reasonableness of FV of IP fo be disclosed as per IFRS 13, In this report a fair marke! valuation ol
Land determined carefully to the best of our obility and knowledge. This land being the
commercial land as per the delails provided by M/s. TPL REIT Managemen! Company Limited &
TPL REIT Fund-i.

Therefore, evaluation report reflects our findings at the ploce mentioned therein and to the
dote and time of its inspection. Our assessment is computed with the assumpiion of market
variables which influenced the value and that may vary unexpectedly time to time. In this
report we have evaluated the cost of said Open Commercial Land on the assumption of that it
is free from any levies and encumbrances irespective of any nalure in fitle or otherwise. Our
physical appraisal is based on the information and data provided by the officials of the M/s. TPL
REIT Manogemen! Company Limiled and accepted in good faith without any responsibility. We
have cared out the exercise of valuation with due care and diigence and according to the
EIT Regulations-2015. ammendment-2018 & 2022. / 'S

! e 'L\h 'II. 1 -

£ — 2 _E‘Q"i' FIA_ e k' 2
ngr. Mukommad Tougir Syed G?ﬂﬁﬂm. M. Shaneel Siddiqui

5. Surveying Enginear & Evaluation _G.m-Evoiuation & Inspection G.M. Dperttions

MYE Ref Mo: MYE/18158/07 /2025 Page Mo: 17 of 23
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

' .MYK

150 9001: 2015 QM3

VALUATION REPORT OF OPEN COMMERCIAL LAND

LOCATED AT KORANGI INDUSTRIAL AREA, QAYYUMABAD, DISTRICT KORANGI, KARACHL

TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

(VALUER DECLARATION)
DECLARATION

| Engr. Muhammad Tougir, and the team of MYK Associates [Pvt) Limited caried out a
valuation of "Cpen Commercial Land” bearing Plot Mo, 25-8, Located af Korangi Industrial
Aren, Qayyumatbrad, District Korangi, Karachi” upon details provided by M/s TPL REIT
Management Company Limited., to the best of my knowledge and beliel declare;

That an inspection of the Land was caried oul including valuation frends and an analysis
of neighborhood data the market value of the subject Real Estate as on July 23, 2025 are
as below:

VALUE
VALUATION APPROACH (in round figures) VALUE IN WORDS

(PKR-Millions)

Rupees Two Bilion Two Hundred
Sale Approach Value 2,250 Fifty Milkon Oniy.
Cost Approach Value = | Mot Applicoble
| Rupees One Bilion Eight Hundred
Force Sale Value (Less 20%) 1,800 Million Orily.
Applicable Approach: Sales Comparison Approach [v]

That the stctements of foct contained in this report are frue ond corect,

. That | have not wilthheld ony information.
. That | have no interest in the Real Estote that ks the subject of this report. ond | have no

personal interest or bias with respect fo the parfies involved,

That | hove not been instructed either by my compony or the client 1o reporl o
predeterrmined value for the subject Real Estate.

That | am neither o director nor an employee of the RMC and do nol have any financial
interest "direct or indirect” In the RMC.

That | have personally inspected the Real Estate that is the subject of this report,

ECH ARED BY:

(Engr. f:l%}lildmuqir]
Sr. Surveying Engineer & Evaluation|(s)

WITNESSED BY:

(Mu humrhejd Younus Khan)

Chief Executive Officer [CED)
MYK Associates [Pv] Ltd, Karachi.

MYE Ref No: MYE/18158/07/2025 Poge No: 18 of 23
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VALUATION REPORT OF OPEN COMMERCIAL LAND
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-1
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TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I
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Al-Hilal

Shariah Advisors——

October 7, 2025 e e
i

e
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The purpose of this report is to provide an opinion on the Shariah Compliance of the Fund’s investment
and operational activities with respect to Shariah guidelines provided,

It is the core responsibility of the Management Company to operate the Fund and invest the amount
of money in such a manner which is in compliance with the Shariah principles as laid out in the Shariah
guidelines. In the capacity of the Shariah Advisor, our responsibility lies in providing Shariah guidelines
and ensuring compliance with the same by review of activities of the fund. We express our opinion
based on the review of the information, provided by the management company, to an extent where
compliance with the Shariah guidelines can be objectively verified.

Our review of Fund’s activities is limited to enquiries of the personnel of Management Company and
various documents prepared and provided by the management company.

Keeping in view the above; we certify that:

We have reviewed all the investment and operational activities of the fund including all transactions
and found them to comply with the Shariah guidelines. On the basis of information provided by the
management company, all operations of the fund for the year ended June 30, 2025 comply with the
provided Shariah guidelines. Therefore, it is resolved that investrnents in TPL REIT Fund | managed by
TPL REIT Management Company Limited are permissible and in accordance with Shariah principles.

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment
of cherished tasks and keep us away from sinful acts.

plos g oy Al o g dama Ui o alll oy ailgaall plel aiily

For and on behalf of Al-Hilal Shariah Advisors [Pvt.) Limited.

(

Mufti Irshad Ahmad Aijaz
mMember shariah Council

dukda, CF&

Chief Executive

Al-Hilal Shariah Advisora [Pvt) Limited

Suite BOT. &7 Floor, Hosieon Tovwers. Com 276, Khayahan e Saai,
Wloek OF Chifton, Karechs

Tiel +UT 120NN 10T, Vinli wwes alhilaine comm
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Management's Statement of Compliance with the Shariah Principles for the year
ended June 30, 2025

TPL Reit Fund I {the Fund) has fully complied with Shariah Principles specified in the trust
deed of the Fund and in the guidelines issued by the shariah advisor of the fund for its
operations, investment and placements for the year ended June 30, 2025. This has been
duly confirmed by the Shariah Advisor of the Fund.

5 Chief %mcuﬁw Dfiln:er

[}

Karachi

October 8, 2025
20" Floor, Sky Towar, Exsl Wing «B2-20-IT V32T
Darnar City, HC-3. Block 4, wicltpuncs com
Abdul Sallat Edh Aeanos, Chhon, Eamschi waws tpllunds corm
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KPMG Taseer Hadi & Co.

Chartered Accountants

Sheikh Sultan Trust Building No. 2, Beaumont Road
Karachi 75530 Pakistan

+82 (21) 37131900, Fax +92 (21) 35685095

INDEPENDENT ASSURANCE REPORT ON COMPLIANCE WITH THE SHARIAH
GOVERNANCE REGULATIONS, 2023

To the Board of Directors of TPL REIT Management Company, Management Company of
TPL REIT Fund - |

Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange
Commission of Pakistan (SECP) has required in terms of its Shariah Governance Regulations,
2023 (the Regulations) — External Shariah Audit of the TPL REIT Fund - | ('the Fund") for
assessing compliance of the Fund's financial arrangements, contracts, and transactions having
Shariah implications with Shariah principles for the year ended 30 June 2025. This engagement
was conducted by a multidisciplinary team including assurance practitioners and independent
Shariah scholar.

Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject matter (financial
arrangements, contracts, and transactions having Shariah implications for the year ended 30
June 2025) is assessed, comprise of the Shariah principles and rules, as defined in the
Regulations, and reproduced as under:

i. legal and regulatory framework administered by the Commission:

ii. Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial
Institutions (AAOIFI), as notified by the Commission;

lii. Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants
of Pakistan, as notified by the Commission;

iv. guidance and recommendations of the Shariah advisory committee, as notified by
Commission; and

v. approvals, rulings or pronouncements of the Shariah supervisory board or the Shariah
advisor of the Islamic financial institution, in line with (i) to (iv) above.

The above criteria were evaluated for their implications on the financial statements of the Fund
for the year ended 30 June 2025, which are annexed,

Management's Responsibility for Shariah Compliance
Management is responsible to ensure that the financial arrangements, contracts and transactions

having Shariah implications, entered into by the Fund with its customers, other financial
institutions and stakeholders and related policies and procedures are, in substance and in their
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legal form, in compliance with the requirements of Shariah rules and principles, The management
is also responsible for design, implementation and maintenance of appropriate internal control
procedures with respect to such compliance and maintenance of relevant accounting records,

Our Independence and Quality Management

We have complied with the independence and other ethical requirements of the Code of Ethics
for Chartered Accountants issued by the Institute of Chartered Accountants of Pakistan, which is
founded on fundamental principles of integrity, objectivity, professional competence and due
care, confidentiality and professional behavior.

The firm applies International Standard on Quality Management 1 “Quality Management for Firms
that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services
Engagements” and accordingly maintains a comprehensive system of quality control including
documented policies and procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

Our responsibility and summary of the work performed

Our responsibility in connection with this engagement is to express an opinion on compliance of
the Fund’s financial arrangements, contracts, and transactions having Shariah implications with
Shariah principles, in all material respects, for the year ended 30 June 2025 based on the
evidence we have obtained. We conducted our reasonable assurance engagement in
accordance with International Standard on Assurance Engagements 3000, ‘Assurance
Engagements other than audits or reviews of historical financial statements’, issued by the
International Auditing and Assurance Standards Board. That standard requires that we plan and
perform this engagement to obtain reasonable assurance about whether the compliance of the
Fund's financial arrangements, contracts, and transactions having Shariah implications with
Shariah principles is free from material misstatement.

The procedures selected by us for the engagement depended on our judgement, including the
assessment of the risks of material non-compliance with the Shariah principles. In making those
risk assessments, we considered and tested the internal control relevant to the Fund's
compliance with the Shariah principles in order to design procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund's internal control. We have designed and performed necessary verification procedures on
various financial arrangements, contracts and transactions having Shariah implications and
related policies and procedures based on judgmental and systematic samples with regard to the
compliance of Shariah principles (criteria specified in para 2 above).

We believe that the evidences we have obtained through performing our procedures were
sufficient and appropriate to provide a basis for our opinion.
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Conclusion

Based on our reasonable assurance engagement, we report that in our opinion the Fund's
financial arrangements, contracts and transactions for the year ended 30 June 2025 are in
compliance with the Shariah principles (criteria specified in the paragraph 2 above), in all material

respects
Ly
1’: fl"-‘.,';,\.-\ O e = )
Date: 27 November 2025 KPMG Taseer Hadi & Co.
Chartered Accountants
Karachi
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Q Grant Thornton

Grant Thornton Anjum
Rahman

1st & 3rd Floor,

Modern Motors House,
Beaumont Read,
Karachi, Pakistan,

INDEPENDENT AUDITOR'S REVIEW REPORT T +02 21 35672951-56
TO THE MEMBERS OF TPL REIT MANAGEMENT COMPANY LIMITED

REVIEW REPORT ON THE STATEMENT OF COMPLIANCE CONTAINED IN LISTED COMPANIES (CODE OF
CORPORATE GOVERNANCE) REGULATIONS, 2019

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate
Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors of TPL REIT Management
Company (the Company) for the year ended 30 June 2025 in accordance with the requirements of Regulation 36
of the Regulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the Company. Our
responsibility is to review whether the Statement of Compliance reflects the status of the Company's compliance
with the provisions of the Regulations and report if it does not and to highlight any non-compliance with the
reguirements of the Regulations. A review is limited primarily to inquiries of the Company's' personnel and review
of various documents prepared by the Company to comply with the Regulations.

As a part of our audit of the financial statements, we are required to obtain an understanding of the accounting
and internal control systems sufficient to plan the audit and develop an effective audit approach. We are not
required to consider whether the Board of Directors’ statement on internal control covers all risks and controls
or to form an opinion on the effectiveness of such internal controls, the Company's corporate governance
procedures and risks.

The Regulations require the Company to place before the Audit Committee, and upon recommendation of the
Audit Committee, place before the Board of Directors for their review and approval, its related party transactions.
We are only required and have ensured compliance of this requirement to the extent of the approval of the related
party transactions by the Board of Directors upon recommendation of the Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the Statement of
Compliance does not appropriately reflect the Company's compliance, in all material respects, with the
requirements contained in the Regulations as applicable to the Company for the year ended 30 June 2025.

A

Chartered Accountants

Karachi

Date: 28 November 2025

UDIN: CR202510093fk7RZJ5wn

Chartered Accountants grantthornton.pk
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STATEMENT OF COMPLIANCE WITH LISTED COMPANIES (CODE OF CORPORATE
GOVERNANCE) REGULATIONS, 2019

Name of company TPL REIT Management Company Limited
Year ended: June 30, 2025

The Regulation 15 (xxxi) of the Real Estate Investment Trust Regulations, 2022 requires the REIT
Management Company to ensure that it confirms with provisions of the Listed Companies (Code of
Corporate Governance) Regulations, 2022 (The Regulations). The TPL REIT Management Company
Limited complied with requirement of the Regulations for the year ended June 30, 2025.

The company has complied with the requirements of the Regulations in the following manner:

1. The total number of Directors are Seven (07) as per the following:
Male Female
6 1
2. The composition of the Board is as follows:
Category Names
Independent Directors Mr. Muhammad Adnan Afaq

Mr. Naveed Kamran Baloch
Mr. Osman Asghar Khan
Non-Executive Directors Mr. Muhammad Ali Jameel
Mr. Abdul Wahab Al-Halabi
Mr. Imran Husain

Independent Female Director Ms. Vanessa Eastham Fisk
Chief Executive Officer Mr. Syed Jamal Baquar
3. The directors have confirmed that none of them is serving as a director on more than seven listed

companies, including this Company.

4. The Company has prepared a Code of Conduct and has ensured that appropriate steps have been
taken to disseminate it throughout the Company along with its supporting policies and procedures.

5. The Board has developed a vision/mission statement, overall corporate strategy and significant
policies of the Company. The Board has ensured that complete record of particulars of significant
policies along with their date of approval or updating is maintained by the Company.

6. All the powers of the Board have been duly exercised and decisions on relevant matters have been
taken by Board/ Shareholders as empowered by the relevant provisions of the Act and the
Regulation.

7. The meetings of the Board were presided over by the Chairman and in his absence, by a Director

elected by the Board for this purpose. The Board has complied with the requirements of Act and
the Regulations with respect to frequency, recording and circulating minutes of meeting of the

Board.
20 Floor, Sky Tower, East Wing, +82-21-37130227
Dolmen City, HC-3, Block 4, Info@iptiunds.com

Abdul Sattar Edhi Avenue, Chitton, Karachi. www.tplfunds.com



10.

1.

13.

14,

RNC

The Board has a formal policy and transparent procedures for remuneration of directors in
accordance with the Act and these Regulations.

The Board has duly complied with the Directors’ Training Program as required under Regulation
19 of the Listed Companies Code of Corporate Governance, 2019. Majority of the Board members
have completed their certification while one Director was granted exemption by SECP and one
Director is exempted based on prescribed qualification and experience. All the Directors are well
conversant with their duties and responsibilities as director of a listed company.

The Board has approved appointment of Chief Financial Officer, Company Secretary and Head of
Internal Audit, including their remuneration and terms and conditions of employment and complied
with relevant requirements of the Regulations.

The Chief Financial Officer and Chief Execution Officer have duly endorsed the financial
statements before approval of the Board.

The Board has formed committees comprising of members given below:

a. Audit, Risk and Oversight Committee

20" Floor, Sky Tower, East Wing,

Name Designation
Mr. Muhammad Adnan Afaq Chairman
Mr. Muhammad Ali Jameel Member
Ms. Vanessa Eastham Fisk Member
Mr. Hashim Sadiq Ali Secretary
b. HR and Remuneration Committee
Name Designation
Mr. Osman Asghar Khan Chairman
Mr. Imran Husain Member
Mr. Muhammad Ali Jameel Member
Mr. Syed Jamal Baquar Member
Mr. Nader Nawaz Secretary
¢. Investment Committee
Name Designation
Mr. Abdul Wahab Al-Halabi Chairman
Mr. Muhammad Adnan Afaq Member

The terms of reference of the aforesaid Committees have been formed, documented and advised to

the Committee for compliance.

The frequency of meetings of the committee were as per following:

+82-21-37130227
Dolmaen City, HC-3, Block 4, info@tpllunds.com
Abdul Sattar Edhi Avenue, Clillon, Karachi. www.ipliunds.com



15.

16.

17.

18.

—

Name of Committee Frequency of Meeting

Audit Committee 4 meetings were held during the Year. The
meetings of the Audit Committee are held on a
quarterly basis

HR and Remuneration Committee 2 meetings were held during the Year. The meeting
of the HR and Remuneration Committee is held on
a half-yearly basis.

The Board has set up an effective internal audit function who are considered suitably qualified and
experienced for the purpose and are conversant with the policies and procedures of the company.

The statutory auditors of the company have confirmed that they have been given a satisfactory
rating under the Quality Control Review Program of the Instituted of Chartered Accountants of
Pakistan and registered with Audit Oversight Board of Pakistan, that they and all their partners are
in compliance with International Federation of Accountants (IFAC) guidelines on code of ethics as
adopted by the Instituted of Chartered Accountants of Pakistan and that they and the partners of the
firm involved in the audit are not a close relative (spouse, parents, dependent and non-dependent
children) of the chief executive officer, chief financial officer, head of internal audit, company
secretary or director of the Company.

The statutory auditors or the persons associated with them have not been appointed to provide other
services except in accordance with the Act, these regulations or any other regulatory requirement
and the auditors have confirmed that they have observed IFAC guidelines in this regard.

We confirm that all other requirements of the Regulations 3,6,7,8,27,32,33 and 36 of the
Regulations have been complied with; and

e A

f [

1 ]
Karach

- _I —
B’ Chielﬁlxecmive Ol?cer Director

Y>>

September 19, 2025
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Chartered Accountants

Sheikh Sultan Trust Building No. 2, Beaumont Road
Karachi 75530 Pakistan

+92 (21) 37131900, Fax +92 (21) 35685095

INDEPENDENT AUDITOR'S REPORT
To the Unit Holders of TPL REIT Fund - |
Report on the Audit of the Unconsolidated Financial Statements
Opinion

We have audited the annexed unconsolidated financial statements of TPL REIT Fund - | (the
Fund), which comprise the unconsclidated statement of assets and liabilities as at 30 June 2025,
the unconsolidated statement of profit or loss, the unconsolidated statement of comprehensive
income, the unconsclidated statement of changes in unit holders fund, the uncansolidated
statement of cash flows for the year then ended and notes to the unconsalidated financial
statements, including material accounting policy information and we state we have obtained all
the information and explanation which, to the best of our knowledge and belief, were necessary
for the purpose of the audit,

In our opinion and to the best of our information and according to the explanations given to us,
the unconsolidated statement of assets and liabilities, the unconsolidated statement of profit or
loss, the unconsclidated statement of comprehensive income, the unconsolidated statement of
changes in unit holders fund, the unconsclidated statement of cash flows together with the notes
forming part thereof conform with the accounting and reporting standards as applicable in
Pakistan and give the information required by the Companies Act, 2017 (XIX of 2017), in the
manner so required and respectively give a true and fair view of the state of the Fund's affairs as
at 30 June 2025 and of the profit and other comprehensive income, the changes in unit holders'
fund and its cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as
applicable in Pakistan, Our responsibilities under those standards are further described in the
Auditor's Responsibifities for the Audit of the unconsolidated Financial Statements section of our
report. We are independent of the Fund in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional Accountants as adopted by the Institute of
Chartered Accountants of Pakistan (the Code) and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matter
Key Audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the uncansalidated financial statements of the current period. These matters were

addressed in the context of our audit of the unconsolidated financial statements as a whole, and
in forming our opinion thereon, and we do not provide a separate opinion on these matters.
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Following is the Key audit matter:

5.
No.
1.

Key Audit Matter How the matters were addressed in our audit

Valuation of Investments (Refer Note 5)

The carrying amount of the investment
held by Fund amounting to Rs.

Qur audit procedures amongst others, included the
following:

33,000.624 million, which constitute
90.70% of the total assets as at 30
June 2025,

These comprise of investments made
by the Fund in its subsidiaries, namely
Mational Management and
Consultancy Services (Private) Limited
and HKC (Private) Limited, amounting
to 29,855.574 million and 3,145.050
million respectively and are measured
at fair value under IFRS 13, "Fair Value
Measurement."

The investments are classified as a
Level 3 financial instrument in the fair
value hierarchy, as their valuation
relies on significant unobservable
inputs.

Due to the complexity and judgment
involved in the valuation of the Level 3
investments and its significance to the
unconsolidated financial statements,
we have determined that the valuation
of investment is a key audit matter.

Obtaining an understanding of the process
relating to valuation of investment held in
subsidiaries and testing design and
implementation of key internal controls;

Obtaining and inspecting the results of
valuation carried out by the management of the
Company itself and through externally
appointed experts, and incorporated in the
financial statements, on which the management
assessment of valuation of investment was
based including evaluating the contents of
externally appointed experts' reports comply
with the requirements of REIT Regulations
2022;

Assessing the appointment of external expert
engaged by the management by evaluating
whether the external expert is independent and
complies with the necessary competence
requirements of REIT Regulations 2022, this
also included evaluating their scope of work;

Evaluating the completeness and
appropriateness of information and source data
used in the valuation by inspecting the relevant
underlying documentation;

Evaluating the appropriateness of key methods
used by the management and reasonableness
of key estimates and assumptions used by the
management in valuation exercise; and

Assessing the appropriateness of disclosures
as presented in unconsolidated financial
statements for compliance with the
requirements of the applicable accounting and
reporting standards as applicable in Pakistan,
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Information other than the Unconsolidated Financial Statements and Auditor's Report
Thereon

Management is responsible for the other information. The other information comprises the
information included In the Annual Report, but does not include the unconsolidated financial
stalements, consolidated financial statements and our Auditor's Reports therson. We were
provided with the Director's Report to the unitholders prior to the date of this Auditor's Report and
the remaining parts of the Annual Report are expected to be made available to us after that date.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon,

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in deing so, consider whether the other information is materiality inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the
date of this Auditor's Report, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors of the Management Company for
the Unconsolidated Financial Statements

Management is responsible for the preparation and fair presentation of the unconsolidated
financial statements in accordance with the accounting and reporting standards as applicable in
Pakistan and the requirements of Companies Act, 2017(XIX of 2017) and the REIT Regulations,
2022 and for such internal control as management determines is necessary to enable the
preparation of unconsolidated financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the unconsclidated financial statements, management is responsible for assessing
the Fund's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Board of Directors of the Management Company are responsible for overseeing the Fund's
financial reporting process.

Auditor's Responsibilities for the Audit of the Unconsolidated Financial Statements
Owr objectives are to obtain reasonable assurance about whether the unconsolidated financial
statements as a whole are free from material misstatament, whether due to fraud or error, and to

issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with |SAs as applicable
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in Pakistan will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
unconsolidated financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

= Identify and assess the risks of material misstaterment of the unconsolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

= Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Fund's internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

= Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund's ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the unconsalidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Fund to cease to continue as a going concern.

» [Evaluate the overall presentation, structure and content of the unconsoclidated financial
statements, including the disclosures, and whether the unconsolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings that we identify during our
audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, reiated safeguards.
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From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the unconsolidated financial statements of
the current peried and are therefore the key audit matters. We describe these matters in our
auditor's report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication,

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Fund as required by the Companies Act,
2017 (XIX of 2017);

b) the unconsolidated statement of assets and liabilities, the unconsolidated statement of profit
or loss, the unconsolidated statement of comprehensive income, the unconsolidated
statement of changes in unit holders fund and the statement of cash flows together with the
notes thereon have been drawn up in conformity with the Companies Act, 2017 (XIX of 2017)
and are in agreement with the books of account and returns:

¢) investments made, expenditure incurred and guarantees extended during the year were for
the purpose of the Fund's business; and

d) no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIIl of 1980}

The engagement partner on the audit resulting in this independent auditor's report is Muhammad
Taufig.

r
KAWA Yoee o —

Date: 27 November 2025 KPMG Taseer Hadi & Co.
Chartered Accountants

Karachi

UDIN: AR202510106b8BiWfapt
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UNCONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

ASSETS

Non-current assets

Preliminary expenses and floatation costs
Security deposits

Investments

Current assets

Asset held for sale - Investment
Prepayment and other receivables
Due from related parties

Bank balances

TOTAL ASSETS

LIABILITIES
Non-current liability

Payable to the REIT Management Company Limited

Current Liability

Payable to the REIT Management Company Limited

Current liabilities

Payable to the REIT Management Company
Payable to the Trustee

Payable to the SECP

Due torelated party

Accrued expenses and other liabilities

TOTAL LIABILITIES
NET ASSETS

CONTINGENCIES AND COMMITMENTS

Unitsinissue

Net assets value per unit

REPRESENTED BY:

Total unit holders' fund

Issued, subscribed and paid up units
Fair value reserve

Accumulated loss

The annexed notes 1 to 27 form an integral part of these unconsolidated financial statements.

T

>

CHIEF EKECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

Note

O 00 N O

10

10

10
11
12
13

14

15

15
16

2025 |

2024

(Rupees in '000)

10,488
100
33,000,624

33,011,212

2,907,413
9,678
441,118
15,452

3,373,661

36,384,873

5,344

2,367,185

2,372,529
3,996
25,000
413,481
11,055

2,826,062

2,826,062

33,558,811

15,611
100
34,652,687

34,668,398

21,817
160,000
29,274

211,091
34,879,489

10,688

2,031,552
3,812
25,000

7,911
2,078,963

2,078,963

32,800,526

(Number of units)

1,835,000,000

(Rupees

18.28

1,835,000,000

per unit)

17.87

(Rupeesin '000)

18,350,000
19,228,037
(4,019,226)

33,558,811

L/

18,350,000
17,972,687
(3,522,161)
32,800,526

-
DIRECTOR
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UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS

CONTINUING OPERATIONS

INCOME

Unrealised gain on remeasurement of investments
through profit or loss

Dividend income

Profit on bank deposits and loans

Totalincome

EXPENSES

Management fee of the REIT Management Company
Performance fee of the REIT Management Company

Remuneration of the Trustee
SECP monitoring fee
Auditor's remuneration
Legal and professional fee
Amortisation of preliminary expenses and floatation costs
Fund rating fee
Shareregistrar fee

Listing fee

Bank and custody charges
Printing charges

Total expenses

OPERATING PROFIT

Finance cost

PROFIT BEFORE TAXATION

Taxation

PROFIT FROM CONTINUING OPERATION
DISCONTINUED OPERATIONS:

Profit / (loss) from discontinued operations - net of tax
PROFIT FOR THE YEAR

EARNINGS PER UNIT - BASIC AND DILUTED

Note

17

10.2
10.3
11.1
12.1
18

13.1

19

20

The annexed notes 1 to 27 form an integral part of these unconsolidated financial statements.

T

CHIEF EKECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

2025

2024

(Rupees in '000)

1,226,952
285,000
29,074

1,541,026

574,018
133,822
15,307
25,000
6,844
9,878
5,123
467
345
329
1,156
369
(772,658)

768,368

(38,481)

729,887

729,887

28,398

758,285

0.41

L/

-
DIRECTOR

569,222
445,000
29,318

1,043,540

528,919
66,419
14,105
25,000

6,210
11,907
5,123
347

339
4,140
164
(662,673)

380,867

380,867

380,867

(4,494)
376,373
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UNCONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

2025 2024

(Rupees in '000)

PROFIT FOR THE YEAR 758,285 376,373

Other comprehensive income for the year

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 758,285 376,373

The annexed notes 1 to 27 form an integral part of these unconsolidated financial statements.

T\ -

CHIEF EKECUTIVE OFFICER CHIEF FINANCIAL OFFICER “ DIRECTOR
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UNCONSOLIDATED STATEMENT OF CHANGES IN UNIT HOLDERS FUND

Balance as at 01 July 2023

Profit for the year

Reclassification adjustment for changes
in fair value of investments

Transactions with unit holders:

Issue of 337,500,000 units

Balance as at 30 June 2024

Balance as at 01 July 2024

Profit for the year

Reclassification adjustment for changes
in fair value of investments

Balance as at 30 June 2025

Reserves
Issued, Capital reserve - ::_:;?C:e_
subscribed and Fair value Total
. . Accumulated
paid up units reserve
loss
Note  ------------omooooeoe (Rupeesin '000) -----=-=======-=-------
14,975,000 17,407,959 (3,333,806) 29,049,153
- - 376,373 376,373
5 - 564,728 (564,728) -
15 3,375,000 - - 3,375,000
15 18,350,000 17,972,687 (3,522,161) 32,800,526
. ______________________________________________________|
15 18,350,000 17,972,687 (3,522,161) 32,800,526
- - 758,285 758,285
5 - 1,255,350 (1,255,350) -
15 18,350,000 19,228,037 (4,019,226) 33,558,811

The annexed notes 1 to 27 form an integral part of these unconsolidated financial statements.

T

>

L/

CHIEF EKECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

-
DIRECTOR
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UNCONSOLIDATED STATEMENT OF CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the year

Adjustments for non-cash items:

Unrealised gain on remeasurement of investments through profit or loss
Dividend income

Profit expense

Profitincome

Amortisation of preliminary expenses and floatation costs

Changes in working capital:

Prepayment and other receivables

Payable to the REIT Management Company
Due from related party other than financing
Payable to the Trustee

Accrued expenses and other liabilities

Cash generated from operations
Net cash used in operating activities
CASH FLOWS FROM INVESTING ACTIVITIES

Right issue subscription of NMC

Loan disbursed during the year

Loan repayments received during the year
Dividend received

Right issue subscription of HKC

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds fromissuance of units
Loan received during the year
Loan repiad during the year
Profit paid during the year

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

2025

Note

2024

(Rupees in '000)

17

17

758,285

(1,255,350)
(285,000)
38,481
(27,118)
5,123
(1,523,864)

12,139
330,290
122,000
184
3,144

467,757

(297,822)

(376,000)

285,000

(91,000)

420,000
(6,519)
(38,481)

375,000

(13,821)

29,274
15,452

The annexed notes 1 to 27 form an integral part of these unconsolidated financial statements.

CHIEF EKECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

7.7

DIRECTOR

376,373

(564,728)
(445,000)

5,123
(1,004,605)

(1,070)
(393,336)
120,000

539
2,702

(271,165)

(899,397)

(2,830,000)
(358,000)
80,000
445,000
(175,000)
(2,838,000)

2,775,000

2,775,000

(962,397)

991,671
29,274
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED FINANCIAL STATEMENTS

1  THEFUND AND ITS OPERATIONS

TPL REIT FUND - | (the Fund) was established under a Trust Deed, dated 10 December 2021, executed between the TPL REIT
Management Company Limited as the Management Company and Digital Custodian Company Limited (formerly MCB Financial Services
Limited) as the Trustee andis governed under the Real Estate Investment Trust Regulations, 2022 (REIT Regulations, 2022), promulgated
and amended from time to time by the Securities and Exchange Commission of Pakistan (SECP).

The Trust Deed of the Fund was registered on 10 December 2021 whereas the Fund was authorised by the SECP as a unit trust scheme
on 23 December 2021.

The Fund was listed on the Pakistan Stock Exchange Limited (PSX) on 20 May, 2024, with the approval of the SECP under the REIT
Regulations, 2022.

The Management Company of the Fund has been registered as a Non-Banking Finance Company (NBFC) under the Non-Banking
Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) and has obtained the requisite license from the
SECP to undertake REIT Management Services. The registered office of the Management Company is situated at 20th Floor, Sky
tower, East Wing, Dolmen City HC-3, Block 4, Abdul Sattar Edhi Avenue, Clifton, Karachi, Sindh.

The Fund is a perpetual close-end, shariah-compliant, hybrid scheme. All of the activities undertaken by the Fund including but not
limited to deposits and placements with banks are all in accordance with the principles of Shariah.

The principal activity of the Fund is investing in real estate projects through Special Purpose Vehicles (SPVs) in accordance with the
constitutive documents and applicable laws to generate income / returns for investors through rental income, capital appreciation

and through sale of development property.

As of 23 December 2024, the Pakistan Credit Rating Agency Limited (PACRA) in its rating report has assigned a long-term rating of
RFR 3+, a stable outlook, to the Fund.

As of 23 December 2024, the Pakistan Credit Rating Agency Limited (PACRA) in its rating report has assigned a long-term rating of
RM 3+, a stable outlook, to the TPL REIT Management Company Limited.

Title to the assets of the Fund are held in the name of the Digital Custodian Company Limited as the Trustee of the Fund.

1.1 TheFund has the following related party relationships during the year:

Company Name Relationship Di?gg:g;:ﬂi p Psiracrzr;‘t;%?n%f
TPL REIT Management Company Limited (RMC) Management Company N/A -
TPL Investment Management Limited Subsidiary of RMC N/A -
HKC (Private) Limited Subsidiary Company N/A 94.92%
TPL Technology Zone Phase-I (Private)
Limited (formerly G-18 (Private) Limited) Subsidiary Company N/A 100%
National Management and Consultancy
Services (Private) Limited Subsidiary Company N/A 100%
TPL Properties Limited Associated Company N/A -
TPL Logistic Park (Private) Limited Associated Company of RMC N/A -
TPL Security Services (Private) Limited Associated Company of RMC N/A -
TPL Corp Limited Associated Company of RMC N/A -
TPL Holdings (Private) Limited Associated Company of RMC N/A -

TPL Property Management (Private) Limited Associated Company of RMC N/A -
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2.1

2.2

2.3

2.4

Company Name Relationship Diclzgg’:{)r:gl'r:ip Zi':;%t;%?nzf
TPL Developments (Private) Limited Associated Company of RMC N/A -
TPL Insurance Limited Associated Company of RMC N/A -
TPL Life Insurance Limited Associated Company of RMC N/A -
TPL Trakker Limited Associated Company of RMC N/A -
TPL Trakker Middle East LLC Associated Company of RMC N/A -
Key Management Personnel of RMC - N/A -
Digital Custodian Company Limited Trustee N/A -

BASIS OF PREPARATION
Statement of compliance

These unconsolidated financial statements of the Fund for the year ended 30 June 2025 have been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan. The accounting and reporting standards as applicable in Pakistan comprise
of:

- International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board (IASB) as notified
under the Companies Act 2017;

- Provisions of and directives issued under the Companies Act, 2017 and Part V11| A of the repealed Companies Ordinance, 1984;
and

- The Real Estate Investment Trust Regulations, 2022 (the REIT Regulations, 2022) and requirements of the Trust Deed.

Where the provisions of and directives issued under the Companies Act, 2017, Part VII1 A of the repealed Companies Ordinance, 1984,
the REIT Regulations, 2022 and requirements of the Trust Deed differ with the requirements of IFRS, the provisions of and directives
issued under the Companies Act, 2017, Part VIII A of the repealed Companies Ordinance, 1984, the REIT Regulations, 2022 and
requirements of the Trust Deed have been followed.

These unconsolidated financial statements are separate financial statements, herein after referred to as the “unconsolidated financial
statements”, of the Fund in which investments in subsidiaries are stated at fair value through profit or loss. The consolidated financial
statements of the Fund and its subsidiaries have been prepared separately.

Basis of measurement

These unconsolidated financial statements have been prepared under the basis of 'historical cost convention’, except for investments
which are measured at fair value and investment held-for-sale which is measured at its realisable value.

Functional and presentation currency

The unconsolidated financial statements are presented in Pakistan Rupees which is the Fund's functional and presentation currency.
All figures are rounded-off to nearest thousand rupees, unless otherwise stated.

Use of judgments and estimates

The preparation of the unconsolidated financial statements in conformity with accounting and reporting standards as applicable in
Pakistan, requires management to make estimates, assumptions and use judgments that affect the application of accounting policies
and reported amounts of assets, liabilities, income and expenses. The estimates and associated assumptions and judgments are based
on historical experience and various other factors that are believed to be reasonable under the circumstances, the results of which
forms the basis of making the judgements about the carrying values of assets and liabilities that are not readily apparent from other
sources. Actual results may differ from these estimates.
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The estimates and underlying assumptions and judgements are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised prospectively in the period in which the estimates are revised if the revision affects only that period, or in the period of
the revision and future periods if the revision affects both current and future periods. Judgements, estimates and assumptions made
by the management that may have a risk of material adjustments to the unconsolidated financial statements in the subsequent years
are as follows:

Notes
i)  Fair value of investments 3.1.3

Information about judgments made in applying accounting policies that have an effect on the amounts recognised in the unconsolidated
financial statements are discussed in the relevant policy notes.

2.5 Changesinaccounting standards, interpretations and amendments to published approved accounting and reporting standards

2.5.1 New standards, amendments and interpretations to published approved accounting and reporting standards which are effective for
the accounting periods beginning on or after 01 July 2024 are as follows:

There are new and amended standards, interpretations and amendments that are mandatory for the Fund's accounting periods
beginning on or after 01 July 2024 but are considered not to be relevant or do not have any significant effect on the Fund's operations
and are therefore not detailed in these unconsolidated financial statements.

2.5.2 Standards, interpretations and amendments to accounting and reporting standards, that are not yet effective:

The following International Financial Reporting Standards (IFRSs) as notified under the Companies Act, 2017 and the amendments
and interpretations thereto will be effective for accounting periods beginning on or after 01 July 2025:

- Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and IAS 28) amend
accounting treatment on loss of control of business or assets. The amendments also introduce new accounting for less frequent
transaction that involves neither cost nor full step-up of certain retained interests in assets that are not businesses. The effective
date for these changes has been deferred indefinitely until the completion of a broader review. Early adoption continues to be
permitted.

- Lack of Exchangeability (amendments to IAS 21) clarify:
- whenacurrency is exchangeable into another currency; and
- howaFund estimates a spot rate when a currency lacks exchangeability.

Further, Fund's will need to provide new disclosures to help users assess the impact of using an estimated exchange rate on the
financial statements. These disclosures might include:

- the nature and financial impacts of the currency not being exchangeable;
- thespotexchange rate used;

- theestimation process; and

- risks to the Fund because the currency is not exchangeable.

The amendments apply for annual reporting periods beginning on or after 01 January, 2025. Earlier application is permitted.

- Amendments to the classification and Measurement of Financial Instruments — Amendments to IFRS 9 Financial Instruments and
IFRS 7 Financial Instruments: Disclosures:

Financial Assets with ESG-linked features:

Under IFRS 9, it was unclear whether the contractual cash flows of some financial assets with ESG-linked features represented SPPI.
This could have resulted in financial assets with ESG-linked features being measured at fair value through profit or loss.

Although the new amendments are more permissive, they apply to all contingent features, not just ESG-linked features. While the
amendments may allow certain financial assets with contingent features to meet the SPPI criterion, Fund's may need to perform
additional work to prove this. Judgement will be required in determining whether the new testis met.
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The amendments introduce an additional SPPI test for financial assets with contingent features that are not related directly to a
change in basic lending risks or costs — e.g., where the cash flows change depending on whether the borrower meets an ESG target
specified in the loan contract.

The amendments also include additional disclosures for all financial assets and financial liabilities that have certain contingent features
that are:

- notrelated directly to a change in basic lending risks or costs; and
- arenot measured at fair value through profit or loss.
The amendments apply for reporting periods beginning on or after 01 January 2026. Fund can choose to early-adopt these amendments
(including the associated disclosure requirements), separately from the amendments for the recognition and derecognition of financial
assets and financial liabilities.
Recognition / Derecognition requirements of Financial Assets / liabilities by Electronic Payments:
The amendments to IFRS 9 clarify when a financial asset or a financial liability is recognised and derecognised and provide an exception
for certain financial liabilities settled using an electronic payment system. Fund generally derecognise their trade payables on the
settlement date (i.e., when the payment is completed). However, the amendments provide an exception for the derecognition of
financial liabilities. The exception allows the Fund to derecognise its trade payable before the settlement date, when it uses an
electronic payment system that meets all of the following criteria:
- no practical ability to withdraw, stop or cancel the payment instruction;
- no practical ability to access the cash to be used for settlement as a result of the payment instruction; and
- thesettlement risk associated with the electronic payment system is insignificant.
The amendments apply for reporting periods beginning on or after 01 January 2026. Earlier application is permitted.

3 MATERIAL ACCOUNTING POLICY INFORMATION
The material accounting policies are consistently applied in the preparation of these unconsolidated financial statements and are the
same as those applied in earlier periods presented. The material accounting policies applied in the preparation of these unconsolidated
financial statements are set out below;

3.1 Financialinstruments

3.1.1 Financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity of another entity.

3.1.2 Recognition and initial measurement

All financial assets and financial liabilities are initially recognised when the Fund becomes a party to the contractual provisions of the
instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially measured at
fair value plus, for an item not at fair value through profit or loss (FVTPL), transaction costs that are directly attributable to its acquisition
orissue.

3.1.3 Classification and subsequent measurement

Financial asset

- Oninitial recognition, a financial asset is classified as: amortised cost, fair value through other comprehensive income (OCI) - debt
investment, fair value through OCI - equity investment, or fair value through profit or loss.

- Financial assets are not reclassified subsequent to their initial recognition unless the Fund changes its business model for managing
financial assets in which case all affected financial assets are reclassified on the first day of the first reporting period following
the change in the business model.
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Afinancial asset is measured at amortised cost if it meets both of the following conditions and is not designated at FVTPL:
- itis held within a business model whose objective is to hold assets to collect contractual cash flows; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

All other financial assets of the Fund are measured at FVTPL.
Financial assets - Business model assessment

The Fund makes an assessment of the objective of the business model in which a financial asset is held at a portfolio level because this
best reflects the way the business is managed and information is provided to the management. The information considered includes:

- the stated policies and objectives for the portfolio and the operation of those policies in practice. These include whether the
management's strategy focuses on earning contractual mark-up income, maintaining a particular mark-up rate profile, matching
the duration of the financial assets to the duration of any related liabilities or expected cash outflows or realising cash flows
through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Fund's management;

- therisks that affect the performance of the business model (and the financial assets held within that business model) and how
those risks are managed;

- how managers of the business are compensated - e.g. whether compensation is based on the fair value of the assets managed
or the contractual cash flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and expectations about
future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for this
purpose, consistent with the Fund's continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are measured at
FVTPL.

Financial assets - assessment whether contractual cash flows are solely payments of principal and interest

For the purpose of this assessment, 'principal’ is defined as the fair value of the financial asset on initial recognition. ‘Interest' is defined
as consideration for the time value of money and for the credit risk associated with the principal amount outstanding during a particular
period of time and for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Fund considers the contractual
terms of the instrument. This includes assessing whether the financial asset contains a contractual term that could change the timing
or amount of contractual cash flows such that it would not meet this condition. In making this assessment the Fund considers:

- contingent events that would change the amount or timing of cash flows;

- termsthat may adjust the contractual coupon rate, including variable-rate features;

- prepayment and extension features; and

- terms thatlimit the Fund's claim to cash flows from specified assets (e.g. non-recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount substantially
represents unpaid amounts of principal and interest on the principal amount outstanding, which may include reasonable additional
compensation for early termination of the contract. Additionally, for a financial asset acquired at a discount or premium to its contractual
par amount, a feature that permits or requires prepayment at an amount that substantially represents the contractual par amount

plus accrued (but unpaid) contractual interest (which may also include reasonable compensation for early termination) is treated as
consistent with this criterion if the fair value of the prepayment feature is insignificant at initial recognition.
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Subsequent measurement and gains and losses

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and losses, including any
interest or dividend income, are recognised in the unconsolidated statement of profit or
loss.

Financial assets at amortised cost These assets are subsequently measured at amortised cost using the effective interest

method. The amortised cost is reduced by impairment losses. Interest income, foreign
exchange gains and losses and impairment are recognised in the unconsolidated statement
of profit or loss. Any gain or loss on derecognition is recognised in the unconsolidated
statement of profit or loss.

Financial liabilities

Financial liabilities are classified at amortised cost or FVTPL. A financial liability is classified as FVTPL if it is classified as held-for-
trading, it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair value and
net gains and losses, including any interest expense, are recognised in the unconsolidated profit or loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Interest expense and foreign exchange gains
and losses are recognised in the unconsolidated statement of profit or loss. Any gain or loss on derecognition is also recognised in
the unconsolidated statement of profit or loss.

3.1.4 Derecognition

Financial assets

The Fund derecognises a financial asset when the contractual rights to the cash flows from the financial asset expires, or it transfers
the rights to receive the contractual cash flows in a transaction in which either substantially all of the risks and rewards of ownership
of the financial asset are transferred or in which the Fund neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

The Fund enters into transactions whereby it transfers assets recognised in its unconsolidated statement of assets and liabilities, but
retains either all or substantially all of the risks and rewards of the transferred assets. In these cases, the transferred assets are not
derecognised.

Financial liabilities
The Fund derecognises a financial liability when its contractual obligations are discharged, cancelled or expired. The Fund also
derecognises a financial liability when its terms are modified and the cash flows of the modified liability are substantially different, in

which case a new financial liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid (including
any non-cash assets transferred or liabilities assumed) is recognised in the unconsolidated statement of profit or loss.

3.1.5 Offsetting

3.2

3.3

Financial assets and financial liabilities are offset and the net amount is reported in the unconsolidated statement of assets and
liabilities if there is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net
basis, to realise the assets and settle the liabilities simultaneously.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive obligation as a result of past events, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the amount
of obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current best estimate.

Cash and cash equivalents

For the purpose of the unconsolidated statement of cash flows, cash and cash equivalents consist of bank balances.
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3.4

3.5

3.6

3.7

3.8

Assets held-for-sale

Non-current assets are classified as held for sale if it is highly probable that they will be recovered primarily through sale rather than
through continued use. Such assets are generally measured at the lower of their carrying amount and fair value less costs to sell.
However, the measurement of investments accounted for in accordance with IFRS 9 is not affected when they are classified as held
for sale. Impairment losses on initial classification as held-for-sale, and subsequent gains or losses on remeasurement, are recognised
in the unconsolidated profit or loss under the caption 'Discontinued Operations' in the unconsolidated financial statements.

When an operationis classified as a discontinued operation, the comparative unconsolidated statement of profit or loss is re-presented
as if the operation had been discontinued from the beginning of the comparative period.

Taxation

The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income Tax Ordinance, 2001,
subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by the capital gains whether
realised or unrealised, is distributed to the unit holders in cash.

The Fund is also exempt from the provision of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the
Income Tax Ordinance, 2001.

Net assets value per unit

The net assets value (NAV) per unit as disclosed in the unconsolidated statement of assets and liabilities is calculated by dividing the
net assets of the Fund by the number of units outstanding at the year end.

Income

- Unrealised gains / (losses) arising on remeasurement of investment classified as financial assets at fair value through profit or
loss are included in the unconsolidated statement of profit or loss in the period in which they arise.

- Profit on bank balance and due from related parties is recognised on a time proportion basis using the effective interest rate (EIR)
method.

- Dividends are recognised as dividend income in the unconsolidated statement of profit or loss when the right of payment has
been established.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date in the principal or, in its absence, the most advantageous market to which the Fund has access
at that date. The fair value of a liability reflects its non-performance risk.

When available, the Fund measures the fair value of an instrument using the quoted price in an active market for that instrument. A
market is regarded as 'active' if transactions for the asset or liability take place with sufficient frequency and volume to provide pricing
information on an ongoing basis.

If there is no quoted price in an active market, then the Fund uses valuation techniques that maximise the use of relevant observable
inputs and minimise the use of unobservable inputs. The chosen valuation technique incorporates all of the factors that market
participants would take into account in pricing a transaction.

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction price - i.e. the fair value
of the consideration given or received. If the Fund determines that the fair value on initial recognition differs from the transaction
price and the fair value is evidenced neither by a quoted price in an active market for an identical asset or liability nor based on valuation
technique for which any unobservable input are judged to be insignificant in relation to the measurement, then the financial instrument
is initially measured at fair value, adjusted to defer the difference between the fair value on initial recognition and the transaction price.
Subsequently, that difference is recognised in the unconsolidated statement of in profit or loss on an appropriate basis over the life
of the instrument but not later than when the valuation is wholly supported by observable market data or the transaction is closed
out.
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3.9

4.1

5.1

5.2

Earnings per unit

Earnings per unit (EPU) is calculated by dividing the profit or loss attributable to the unit holders of the Fund by the weighted average

number of units outstanding during the year.
2025 2024

PRELIMINARY EXPENSES AND FLOATATION COSTS Note (Rupees in '000)

Balance at the beginning of the year 4.1 15,611 20,734
Amortisation during the year (5,123) (5,123)
Balance at the end of the year 10,488 15,611

The Fund has recorded all expenses incurred in connection with the incorporation, registration, establishment and authorisation of
the Fund as preliminary expenses and floatation costs which are to be amortised by the Fund over a period of five years effective from
24 June 2022, i.e., after the financial close of the Fund in accordance with the Real Estate Investment Trust Regulations, 2022 (the

REIT Regulations, 2022).
2025 2024

INVESTMENTS Note (Rupeesin '000)
At Fair Value through Profit or Loss

Cost of Investments

Balance at the beginning of the year 16,680,000 13,675,000
Right issue subscription of NMC 5.2 - 2,830,000
Right issue subscription of HKC 5.3 - 175,000
Transfer to asset held-for-sale 5.4 (2,700,000) -
13,980,000 16,680,000

Unrealised gain on remeasurement of investments through profit or loss

Balance at the beginning of the year 17,972,687 17,407,959
Movement during the year 1,255,350 564,728
Transfer to asset held-for-sale (207,413) -
19,020,624 17,972,687
Balance at the end of the year 33,000,624 34,652,687

Investments in National Management and Consultancy
Services (Private) Limited

Investment property at fair value 521 - 25,904,241
Development property at fair value 29,149,163 -
Short-terminvestments 465,792 1,360,045
Property and equipment 109,599 -
Advances, prepayments and other receivables 362,250 424,478
Due from related party 413,481 =
Contract assets 16,738 -
Bank balances 12,952 1,072,899
Accrued liabilities and other payables (193,737) (85,186)
Contract liabilities (180,664) -
Due to related party (300,000) (1,252)
Other assets less liabilities 5.2.2 706,411 2,770,984
Fair value as at the end of the year 29,855,574 28,675,225
Less: cost of investment (11,630,000) (11,630,000)
Unrealised gain at the end of the year 18,225,574 17,045,225
I
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5.2.1 This represents land parcel of 40 acres commercial property situated at Korangi Creek, Karachi. As of 30 June 2025, MYK Associates

the independent valuer of the Fund determined the fair value of the development property at Rs. 29,855 (30 June 2024: Rs. 28,675)
million.

The valuation has been conducted in accordance with the International Valuation Standards (IVS), employing the residual value
approach which is a hybrid of the market approach, the income approach and the cost approach that all comes under IFRS 13. This is
based on the completed “gross development value” and the deduction of development costs and the developer’s return to arrive at
the residual value of the development property.

Residual value approach is applicable to determine the fair value of the development property as it indicates the residual amount after
deducting all known or anticipated costs required to complete the development from the anticipated value of the project when
completed after consideration of the risks associated with the completion of the project.

The fair value measurement for the development property has been categorised within Level 3 of the fair value hierarchy based on
the inputs to the valuation technique used.

The significant unobservable inputs used in the valuation are:

- Estimated cost of construction
- Other contingencies
- Developer profit margin

Other valuation methods were not considered, as they are not applicable to the current state of the property. The market approach
requires comparable properties, the cost approach is suitable for completed properties, and the income capitalisation approach is
applicable to income-generating properties. Since the property is currently under development, neither fully constructed nor generating
income, these methods were deemed inappropriate for valuation.

Sensitivity Analysis

Any significant movement in the assumption used for the valuation of development property such as estimated cost of construction,
other contingencies and developers profit margin would result in a significantly lower/higher fair value of the asset.

Fair Value Hierarchy
The development property under construction is classified within Level 3 of the fair value hierarchy because it is valued using significant

unobservable inputs. The residual approach is applied, but significant adjustments are made according to condition, characteristic
and location, which are not directly observable in the market.

5.2.2 These include the short-term investments carried at FVTPL classified at level 2 in fair value hierarchy, cash and cash equivalents and

5.3

short-term liabilities where the time value of money impact is minimal, hence are determined to be at fair value.

2025

2024

Investments in HKC (Private) Limited Note (Rupees in '000)
Development property at fair value 5.3.1 5,047,863 4,729,433
Advances, prepayments and other receivables 13,054 12,982
Contract asset 16,254 7,209
Bank balances 5,451 6,651
Trade and other payables (434,966) (432,560)
Current maturity of long-term financing (258,333) (775,000)
Contract liabilities (366,975) (172,250)
Due to related parties (665,517) (58,018)
Accrued mark-up (43,321) (46,836)
Other assets less liabilities - net 5.3.2 (1,734,353) (1,457,822)
Fair value as at the end of the year 3,313,510 3,271,611
Fair value of 94.92% (30 June 2024: 94.92%) shareholding 3,145,050 3,098,448
Less: cost of investments (2,350,000) (2,350,000)
Unrealised gain at the end of the year 795,050 748,448
Total Investments in HKC (Private) Limited
Fair value of 94.92% (30 June 2024: 94.92%) shareholding 3,145,050 3,098,448
3,145,050 3,098,448
I
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5.3.1 Thisrepresents a project of luxury residential apartments along with some retails space being constructed on a land parcel of 2,539
square yards of commercial property situated at corner of Abdullah Haroon Road and Hoshang Road, Karachi. As of 30 June 2025,
MYK Associates, the independent valuer of the Fund determined the fair value of the property at Rs. 5,047.86 (30 June 2024: Rs.
4,729.43) million using a residual value approach.

The valuation has been conducted in accordance with International Valuation Standards (IVS), employing the residual value approach
which is a hybrid of the market approach, the income approach and the cost approach which all comes under IFRS 13. This is based
on the completed “gross development value” and the deduction of development costs and the developer’s return to arrive at the
residual value of the development property.

Residual value approach is applicable to determine the fair value of the development property as it indicates the residual amount after
deducting all known or anticipated costs required to complete the development from the anticipated value of the project when

completed after consideration of the risks associated with the completion of the project.

The fair value measurement for the development property has been categorised within Level 3 of the fair value hierarchy based in the
inputs to the valuation technique used.

The significant unobservable inputs used in the valuation are:
- Estimated cost of construction

- Other contingencies

- Developers profit margin

Sensitivity Analysis

Any significant movement in the assumption used for the valuation of development property such as estimated cost of construction,
other contingencies and developers profit margin would result in a significantly lower/higher fair value of the asset.

Fair Value Hierarchy
The development property under construction is classified within Level 3 of the fair value hierarchy because it is valued using significant
unobservable inputs. The residual approach is applied, but significant adjustments are made according to condition, characteristic

and location, which are not directly observable in the market.

5.3.2 These include the cash and cash equivalents, due to related parties and bank loan (at KIBOR plus spread), short-term trade payables
and contract liabilities where the time value of money impact is minimal hence are determined to be at fair value.

2025 2024

5.4 Investmentsin TPL Technology Zone Phase - 1 (Private) Limited (Rupees in '000)
Investment property at fair value - 2,505,194
Asset held for sale - land
Bank balances = 3,059
Advance to contractor - secured = 539,000
Profit on bank receivable - 51
Advance tax = 164
Accrued liabilities and other payables = (18,594)
Due to related parties - (149,859)
Other assets less liabilities - 373,821
Fair value as at the end of the year - 2,879,015
Less: cost of investments - (2,700,000)
Unrealised gain at the end of the year - 179,015

I

5.4.1 This represents land located in an Open Industrial Plot No. 25-B, measuring 10,002 square yards, situated at Sector 30, Korangi
Industrial Area, Karachi. As of 30 June 2024, Savills Pakistan (Private) Limited, the independent valuer of the Fund determined the fair
value of the property at Rs. 2,505.19 million. The valuation was carried out on the basis of present market values for similar properties
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in the vicinity of the land and replacement values of similar types of land based on the present cost, and adjustments are applied on
such similar properties based on reasonable qualitative and quantitave factors to determine the valuation of the investment property.
The valuation has been conducted in accordance with the International Valuation Standards (1VS), employing the market approach
as outlined under IFRS 13 to determine the property's value.

The other valuation methods were not considered as they are not applicable to the current state of the property. The valuation under
Cost Approach requires a completed property, while the Income Capitalisation Approach is suitable forincome-generating properties.
Since the property is currently under development and neither fully constructed nor generating income, these methods were deemed
inappropriate for this valuation.

The significant unobservable inputs used in the valuation are:

- Market price per square yard for comparable properties
- Discount for size

Other adjustments:

- Discount for access, visibility, and location
- Discount for the irregularity in shape

- Discount for the uneven surface

- Discount for cleaner land titles

- Discount for availability for sale

Fair Value Hierarchy
During the prior year, the investment property was classified within Level 3 of the fair value hierarchy because it is valued using

significant unobservable inputs. The market approach is applied, but significant adjustments are made according to condition and
location, which are not directly observable in the market.

5.4.2 These investments have been made in shariah compliant companies.

2024

2025

6  ASSET HELD FOR SALE - INVESTMENT Note (Rupees in '000)
6.1 Investmentsin TPL Technology Zone Phase - 1 (Private) Limited
Investment property at realisable value - -
Asset held for sale - land 6.1.1 2,254,000
Bank balances 523 =
Advances and other receivables 539,284
Due from related party 300,000
Accrued liabilities and other payables (28,394)
Advance against asset held for sale (158,000)
Other assets less liabilities - net 6.1.2 653,413
Fair value as at end of the year 2,907,413
Less: cost of investments (2,700,000) -
Unrealised gain at the end of the year 207,413 -
I

6.1.1 During the year, the Fund obtained approval from the majority anchor investor for the disposal of the sole parcel of land recorded in

the books of TPL Technology Zone Phase-1 (Private) Limited. As of 30 December 2024, TTZ had entered into a sale agreement with
abuyer for the disposal of the land, which is expected to be completed by the end of December 2025. Following the disposal, TTZ will
be wound up, as approved by the majority anchor investors. Accordingly, the financial statements of TTZ have not been prepared on
agoing concern basis. As aresult, the investment in TTZ has been classified under current assets. The expected selling price has been
agreed at Rs. 2.3 billion, with estimated costs to sell amounting to Rs. 46 million. Consequently, the land has been carried at its net
realisable value of Rs. 2.254 billion.

6.1.2 These include the cash and cash equivalent and advance and other receivables and short-term trade payables where the time value

of money impact is minimal hence are determined to be at fair value.
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2025 2024

7  PREPAYMENT AND OTHER RECEIVABLES Note (Rupeesin '000)
Advance tax 7.1 9,488 21,627
Prepayments 190 190

9,678 21,817
I

7.1 Theincome of the Fund is exempt from tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance, 2001 (ITO
2001). Further, the Fund is exempt under clause 47(B) of Part IV of Second Schedule to the ITO 2001 from withholding of tax under
section 150, 151 and 233 of ITO 2001. The Federal Board of Revenue through a circular “C.No.1 (43) DG (WHT)/ 2008-Vol.lI- 66417-
R” dated May 12, 2015 made it mandatory to obtain exemption certificates under section 159 (1) of the ITO 2001 from Commissioner
Inland Revenue (CIR). Prior to receiving tax exemption certificate(s) from CIR various withholding agents have deducted advance tax

under section 150, 150A and 151 of ITO 2001.
2025 2024

8 DUEFROMRELATED PARTIES Note (Rupeesin '000)

TPL Technology Zone Phase - | (Private) Limited 8.1 - 122,000
HKC (Private) Limited 8.2 441,118 38,000
441,118 160,000

8.1 This represents payments made by TPL REIT FUND - | on behalf of TPL Technology Zone Phase - 1 (Private) Limited in respect of
development costs and are repayable on demand.

8.2 This amount has been paid for funding the project development needs of HKC (Private) Limited and is repayable on demand. This
arrangement carries a profit rate of 7.93% to 15.86%.

8.3 Detail and ageing analysis of the gross amount due from related parties is as follows:

30 June 2025
0to 30 31to0180 More than Total
Days days 181 days
———————————————————————— (Rupeesin'000) ------==========--=-----
HKC (Private) Limited - - 441,118 441,118
- - 441,118 441,118
30 June 2024
0to 30 31t0 180 More than Total
Days days 181 days

------------------------ (Rupeesin'000) ----=-===============----

TPL Technology Zone Phase - | (Private) Limited - 120,000 2,000 122,000
HKC (Private) Limited - 38,000 - 38,000
- 158,000 2,000 160,000
2025 2024
9 BANK BALANCES Note (Rupees in '000)

Balances with banks in:
Current account - local currency
Savings account - local currency 9.1 29,265

29,274
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9.1 Thisrepresents Islamic saving accounts maintained with commercial bank carrying profit at the rate of 10.25% to 19.75% (30 June

2024:11.00% to 20.75%) per annum.
2025 2024

10 PAYABLE TO THE REIT MANAGEMENT COMPANY Note (Rupeesin '000)

Non Current

Preliminary expenses, floatation costs and other payable 10.1 5,344 10,688

Current

Preliminary expenses, floatation costs and other payable 10.1 6,876 16,032

Management fee payable 10.2 370,651 139,758

Performance fee payable 10.3 1,989,658 1,875,762
2,367,185 2,031,552

10.1 This represents amount incurred by the REIT Management Company relating to the formation of the Fund.
10.2 Under the provisions of the REIT Regulations, 2022, a REIT Management Company is entitled to a management fee which shall be

stated in the Information Memorandum. As per the Information Memorandum of the Fund, the REIT Management Company is entitled
to an annual management fee calculated at 1.5% per annum of the net assets of the Fund. The management fee is also subjected to

Sindh sales tax at the rate of 15%. The fee is paid quarterly in arrears.
2025 2024

10.3 Performance fee payable Note (Rupees in '000)
Performance fee payable at the end of accelerator period 10.3.1 1,949,511 1,855,836
Performance fee payable after the close of each accounting period e 40,147 19,926

10.3.2 1,989,658 1,875,762

10.3.1 Under the provisions of the REIT Regulations, 2022, a REIT Management Company is entitled to a performance fee which shall be
stated in the Information Memorandum. As per the Information Memorandum of the Fund, the REIT Management Company is entitled
to a performance fee as follows:

a) 15%charged on the year-on-yearincrease in the NAV of the Fund over a High Watermark, calculated at the end of each accounting
period; and

b) 15% of the profit on sale of real estate assets and/or sale/winding up of SPV.

The Fund will pay 30% of the performance fee due to the REIT Management Company in arrears after the close of each accounting
period and accrue the remaining 70% to be paid at the end of the accelerator period.

“Accelerator Period” means the period starting at Financial Close and ending on the first dividend distribution to the Unit Holders by
the Fund or listing of the Fund, whichever is later.

The performance fee is also subject to Sindh sales tax at the rate of 15%.

10.3.2 The Fund has classified the total amount of performance fee payable as current as it does not have a contractual and legally enforceable

right to defer payment once the payment conditions have been met.
2025 2024

11 PAYABLE TO THE TRUSTEE Note (Rupees in '000)
Trustee fee payable 11.1 3,884 3,728
Share registrar fee payable 112 84

3,996 3,812
I

11.1 Under the provisions of the REIT Regulations, 2022, a Trustee is entitled to a trustee fee which shall be stated in the Information
Memorandum. As per the Information Memorandum of the Fund, the Trustee is entitled to an annual fee calculated at 0.04% on the
annual net assets of the Fund. The Trustee fee is also subject to Sindh sales tax at the rate of 15%. The fee is paid quarterly in arrears.
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2025 2024
12 PAYABLE TO THE SECP Note (Rupees in '000)

Annual fee payable 12.1 25,000 25,000

12.1 Under the provisions of the REIT Regulations, 2022, the Fund is required to pay annual monitoring fee to SECP equal to 0.15% of the
average fund size per annum. The annual monitoring fee is capped at Rs. 25 million per annum except in the first year. The fee shall
be paid in arrears within four months of close of accounting year.

2025 2024

13 DUE TO RELATED PARTY Note (Rupees in '000)

National Management and Consultancy Services
(Private) Limited - unsecured 13.1 413,481 -
413,481 -

13.1 This represents shariah compliant loan received from National Management and Consultancy Services (Private) Limited and carry
profit at the rate from 11.00% to 15.99% per annum.

14 CONTINGENCIES AND COMMITMENTS
Contingencies
There are no material contingencies outstanding as at 30 June 2025 (30 June 2024: Nil).
Commitments
There are no commitments outstanding as at 30 June 2025 (30 June 2024: Nil).

15 ISSUED, SUBSCRIBED AND PAID UP UNITS

2025 2024 2025 2024

(Number of units) Note (Rupees in '000)

Ordinary units of Rs. 10 each fully paid

710,000,000 710,000,000 consideration other than cash (against equity shares) 7,100,000 7,100,000
787,500,000 787,500,000 in cash 7,875,000 7,875,000
Ordinary units of Rs. 10 each fully paid
337,500,000 337,500,000 right issue of units 3,375,000 3,375,000
1,835,000,000 1,835,000,000 15.1&15.2 18,350,000 18,350,000
I I

15.1 These fully paid ordinary units carry equal right to dividend.

| 2025 | 2024
Percentage Number of Percentage Number of
15.2 Pattern of Unit Holding Note (%) units held (%) units held
TPL Properties Limited (Strategic Investor) 38% 697,598,500 38% 697,598,500
Anchor investors 60% 1,105,351,000 60% 1,105,351,000
Others - including individuals 15.2.1 2% 32,050,500 2% 32,050,500
100% 1,835,000,000 100% 1,835,000,000
1
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15.2.1 During the prior year, the units of the Fund were listed on the Pakistan Stock Exchange. The strategic investor and anchor investor
offered their units in proportion to their unit holding.

The offer consists of a Base Offer of 22,937,500 Units, which is 1.25% of the total units of the TPL REIT Fund-I, having a face value of
Rs. 10 each and a Green Shoe Option of up to 22,387,000 units representing a further 1.22% of the total units of the TPL REIT Fund-
|. The offer is being made through the Fixed Price Method at an Offer Price of Rs. 17.59 per unit.

16 FAIRVALUE RESERVE

The fair value reserve pertains to cumulative net changes in fair value of investment which is not free for distribution by way of dividend
in accordance with the constitutive document of the Fund and hence the unrealised gain on remeasurement of investments through
profit or loss is reclassified to fair value reserve.

2025 2024

17 DIVIDEND INCOME Note (Rupees in '000)

National Management and Consultancy Services (Private) Limited 17.1 285,000 445,000

17.1 This represents the dividend income received during the year from shariah compliant subsidiary company of the Fund.

2025 2024

18 AUDITOR'S REMUNERATION (Rupees in '000)
Audit fees 4,866 4,250
Other certifications 895 750
Out of pocket 576 770
6,337 5,770
Sindh sales tax 507 440
6,844 6,210

19 TAXATION
The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income Tax Ordinance, 2001,
subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by the capital gains whether

realised or unrealised, is distributed to the unit holders.

The Fund is also exempt from the provision of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the
Income Tax Ordinance, 2001.

During the current year, the Fund has incurred an accounting loss after deducting capital gains from accounting income. Therefore,

thereis no distributable income for the current year.
2025 2024

20 EARNINGS PER UNIT - BASIC AND DILUTED (Rupees in '000)
Profit for the year 758,285 376,373
(Number of Units)
Weighted average number of units outstanding during the year 1,835,000,000 1,668,094,262
(Rupees)
Earnings per unit - Basic and diluted 0.41 0.23

There is no dilutive effect on the earnings per unit of the Fund, as the fund has no potential units.
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21 TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

22

Connected persons / related parties include TPL REIT Management Company Limited being the Management Company, Digital
Custodian Company Limited, being the Trustee of the Fund, directors and officers of the Management Company and other associated
companies within the Group.

Transactions with connected persons are in the normal course of business, at agreed / contracted rates and terms determined in
accordance with market rates and the Trust Deed respectively.

Remuneration payable to Management Company and Trustee is determined in accordance with the provisions of the REIT Regulations,
2022.

Details of significant transactions with connected persons during the year and balances with them at year end, if not disclosed

elsewhere in these unconsolidated financial statements are as follows:
2025 2024

Note (Rupeesin '000)
TPL REIT Management Company Limited
REIT Management Company
Management fee of the REIT Management Company 574,018 528,919
Payments made to the REIT Management Company 377,550 988,675
Performance fee of the REIT Management Company 133,822 66,419
Digital Custodian Company Limited
Trustee
Remuneration of the Trustee 15,307 14,105
Share registrar fee 345 339
Payments made to the Trustee 15,468 13,905
HKC (Private) Limited
Subsidiary of the Fund
1,166,666 Right shares subscribed at subscription price of Rs. 150/- per share - 175,000
Short term financing for liquidity management 376,000 118,000
Repayment against short-term financing - 80,000
Profit charged on loan 27,118 -
National Management And Consultancy Services (Private) Limited
Subsidiary of the Fund
Right shares subscribed at subscription price of Rs. 10,000/- per share - 2,830,000
Dividend received 17 285,000 445,000
Loan received 420,000
Profit charged on loan 38,481
Repayment made during the year 45,000 -
TPL Technology Zone Phase - 1 (Private) Limited
Subsidiary of the Fund
Repayment received 122,000 -
Payment made on behalf of the Company - 120,000

I

FINANCIAL RISK MANAGEMENT

The Fund's activities are exposed to a variety of financial risks namely credit risk, liquidity risk, and market risk. The Fund manage these
risk through monitoring and controlling activities which are primarily set up to be performed based on limits established in the Fund's
constitutive documents and REIT Regulation, 2022 and directives of the SECP. The Board of Directors of the REIT Management
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Company (RMC) have overall responsibility for the establishment, development and oversight of the Fund's risk management
framework and policies. The Fund's risk management policies are established to identify and analyse the risks faced by the Fund, to
set appropriate risk limits and controls, and to monitor risks and adherence to limits. The Fund's overall risk management program
focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the Fund's financial performance.

The audit committee of REIT Management Company (RMC) oversees how RMC monitors compliance of risk management policies and
procedures and reviews the adequacy of the risk management framework in relation to the risks faced by the Fund. The RMC's audit
committee is assisted inits oversight role by internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management
controls and procedures, the results of which are reported to the audit committee

22.1 Creditrisk

Credit risk is the risk which arises with the possibility that one party to a financial instrument will fail to discharge its obligation and
cause the other party to incur a financial loss. The Fund attempts to control credit risk by monitoring credit exposures, limiting
transactions with specific counterparties and continually assessing the creditworthiness of counterparties and arises principally from
the Fund's deposits with banks.

The carrying amount of the financial assets represents maximum exposure to credit risk as at 30 June 2025 and 30 June 2024:

2025 2024

Financial Assets (Rupees in '000)

Bank balances 15,452 29,274

Due from related parties 441,118 -

Deposits 100 100
456,670 29,374

The Fund manages credit risk as follows:

Due from related party and deposits:

Due from related party and deposits comprises of payments which are neither past due norimpaired based on past relationship, credit
rating and financial soundness of the counterparties' chances of default are remote and also there is no material impact of changes

in credit risks of such receivables hence no impairment allowance is necessary in respect of these amounts.

The Fund has placed its funds (bank balances) with banks having sound credit ratings. The credit quality of Fund's major balances can
be assessed with reference of external credit ratings as follows:

30 June 2025 |
Bank balances Rating agency Long-term Short-term (Rupees in '000)
rating rating
National Bank of Pakistan PACRA AAA Al+ 9
Bank Al Habib Limited PACRA AAA Al+ 15,316
Faysal Bank Limited PACRA AA Al+ 127
15,452
30 June 2024
Bank balances Rating agency Long-term Short-term (Rupeesin '000)
rating rating
National Bank of Pakistan PACRA AAA Al+ 9
Bank Al Habib Limited PACRA AAA Al+ 29,262
Faysal Bank Limited PACRA AA Al+ 3

29,274
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The Fund believes that no ECL allowance is necessary in respect of bank balances as the Fund is satisfied that recovery of the amount
dueis possible.

22.2 Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting the obligations associated with its financial liabilities that
are settled by delivering cash or another financial assets. The Fund’s approach to managing liquidity is to ensure, as far as possible,
that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Fund'’s reputation.

The table below summarises the maturity profile of the Fund's financial liabilities based on contractual undiscounted payment dates
and present market interest rates:

30 June 2025
On Less than 3to12 1to5 Total
demand 3 months months years
------------------------------ (Rupeesin '000) -=============mmmmmmmmmem oo
Payable to the REIT Management Company 1,949,511 370,651 52,367 - 2,372,529
Payable to the Trustee - 3,996 - - 3,996
Payable to the SECP - - 25,000 - 25,000
Accrued expenses and other liabilities - 11,055 - - 11,055
1,949,511 385,702 77,367 - 2,412,581
30 June 2024
On Less than 3to12 1to5 Total
demand 3months months years
———————————————————————————————— (Rupeesin'000) --==-==============-c-omoooomoo-
Payable to the REIT Management Company 1,855,836 139,758 46,646 - 2,042,240
Payable to the Trustee - 3,812 - - 3,812
Payable to the SECP - - 25,000 - 25,000
Accrued expenses and other liabilities - 7,911 - - 7,911
1,855,836 151,481 71,646 - 2,078,963

It is not expected that the cash flows included in the maturity analysis could occur significantly earlier or at significantly different
amounts.

Refer note 10.3 where the major liability amounting to Rs. 1,950 million pertains to the Management Company of the Fund and is
contingent upon the distribution of first dividend, which depend on the Fund's ability to generate distributable profits and maintain
sufficient liquidity for such distributions .Further the Fund manages liquidity risk by maintaining sufficient cash in bank accounts. At
30 June 2025, the Fund had financial assets of Rs. 456.67 million (30 June 2024: Rs. 189.3 million), which include Rs. 15.4 million (30
June 2024: Rs. 29.27 million) of cash placed in bank accounts.

22.3 Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in the market
prices. Market risk comprise three types of risks: currency risk, interest rate risk and other price risk.

22.3.1 Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign
exchange rates. Foreign currency risk arises mainly where receivables and payables exist due to transactions entered into foreign
currencies. As at reporting date, the Fund is not materially exposed to currency risk and accordingly, the sensitivity to a reasonably
possible change in the exchange rate with all other variables held constant in not reported.
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22.3.2 Profit rate risk

Profit rate risk is the risk that fair value or future cash flows of the financial instrument will fluctuate because of change in market profit
rates. The Fund does not have any fixed rate financial instrument at fair value through profit or loss. Therefore, the Fund is not exposed
to fair value changes for fixed rate instruments. However, the bank and term deposit at variable rates expose the Fund to fluctuations
in cash flow due to change in market profit rates. The cash flow sensitivity analysis for variable rate of instrument is depicted below:

Sensitivity Analysis for variable rate instruments
A change of 100 basis points in profit rates at the reporting date would have increased / (decreased) equity and profit or loss by the

amounts shown below. This analysis assumes that all other variables remain constant. The analysis is performed on the same basis
as carried out in 30 June 2024.

Profit or loss Equity
100 bps 100 bps 100 bps 100 bps
Increase decrease Increase decrease
---------------------- (Rupees in '000) ----=-============mu---
30 June 2025
Bank deposits 155 (155) 155 (155)
30 June 2024
Bank deposits 293 (293) 293 (293)
22.3.30ther pricerisk

23

Other price risk is the risk that the fair value or future cash flows of the financial instruments will fluctuate because of changes in
market prices such as equity price risk. Equity price risk is the risk arising from uncertainties about future values of investments
securities. As of the reporting date, the Fund is exposed to equity risk to the extent of its investment in subsidiaries.

Profit or loss Equity
1% 1% 1% 1%
Increase decrease Increase decrease
---------------------- (Rupeesin'000) ----============mzuuu-
30 June 2025
Investments (330,006) 330,006 (330,006) 330,006
30 June 2024
Investments (346,527) 346,527 (346,527) 346,527

UNIT HOLDERS' CAPITAL RISK MANAGEMENT

Management's objective when managing unit holders' funds is to safeguard the Fund's ability to continue as a going concern so that
it can continue to provide optimum returns based on income earned and realised gains as per trust deed to its unit holders and to
ensure reasonable safety of unit holders' funds.

The Fund manages its other assets by monitoring return on net assets and makes adjustments to it in the light of changes in markets’
conditions. The Fund is not exposed to externally imposed minimum unit holders’ maintenance requirement.

2025 2024

(Rupeesin '000)

Debt 413,481 -
Total unit holders fund 33,558,811 32,800,526
Total units 33,972,292 32,800,526
Gearing ratio (%) 1.22% 0.00%
I
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24  FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to
curtail materially the scale of its operations or to undertake a transaction on adverse terms.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an exchange,
dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly occurring market
transactions on an arm's length basis.

IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy that reflects the
significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that
is, as prices) or indirectly (that is, derived from prices).

Level 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs).

The Fund uses valuation technique which are developed from recognised valuation models under IFRS 13. The significant inputs into
these model may not be observable in the market and derived from the market prices or rates or are estimated based on assumptions.
Valuation models that employ significant unobservable inputs require a higher degree of management judgement and estimation in
the determination of fair value. Management judgment and estimation are usually required for the selection of appropriate valuation
model to be used and selection of appropriate assumptions.

Inter- relationship between key unobservable

Valuation Technique Significant unobservable Input
vatl 'qu 'gniti Y v pu input and fair value measurement

Fair value of property The estimated fair value of investment would
increase / (decrease) if there is any change
in the Fair value of property.

The adjusted Net Assets
Method - Cost Approach

2025
Level 1 Level 2 Level 3 Total
----------------------- (Rupeesin '000) ----==========m-mmuuumm

Investments - - 33,000,624 33,000,624
- - 33,000,624 33,000,624

2024
Level 1 Level 2 Level 3 Total
——————————————————————— (Rupeesin '000) ----=============-=----

Investments - - 34,652,687 34,652,687
- - 34,652,687 34,652,687

24.1 The Fund uses ' the adjusted net assets value' technique for valuation of its investment in its subsidiaries categorised as level 3 in Fair
value hierarchy.

24.2 The following table shows the carrying amounts and fair values of financial assets and financial liabilities, not measured at fair value:
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2025

Fair Value . . .
Fair value Financial assets . .
through other . ) Other financial
. through profit at amortised N Total
comprehensive liabilities
. orloss cost
income
------------------------------------ (Rupeesin '000) =============mmmmmmmmoennnnneeeae
Financial assets not measured at fair value
Due fromrelated parties - - 441,118 - 441,118
Bank balance - - 15,452 - 15,452
- - 456,570 - 456,570

Financial liabilities not measured at fair value

Payable to the REIT Management Company - - 2,367,185 - 2,367,185
Payable to the Trustee - - 3,996 - 3,996
Payable to the SECP - - 25,000 - 25,000
Accured expenses and other liabilities - - 11,055 - 11,055
- - 2,407,237 - 2,407,237
2024
Fair Value . ) .
through other Fair value Financial assets Other financial
9 . through profit at amortised L Total
comprehensive liabilities
. orloss cost
income

Financial assets not measured at fair value

Due from related parties 160,000 160,000
Bank balance - - 29,274 - 29,274
- - 189,274 - 189,274

Financial liabilities not measured at fair value

Payable to the REIT management company - - 2,031,552 - 2,031,552
Payable to the trustee - - 3,812 - 3,812
Payable to the SECP - - 25,000 - 25,000
Accured expenses and other liabilities - - 7,911 - 7,911

- - 2,068,275 - 2,068,275

24.3 The Fund has not disclosed the fair value for these financial assets and financial liabilities as their carrying amounts are reasonable
approximation of fair value.

25 GENERAL
Allamounts have been rounded off to nearest thousand rupees, unless otherwise stated.

26 NON ADJUSTING EVENT AFTER THE FINANCIAL STATEMENT DATE
On 14 November 2025, the Fund issued a public notice expressing its intention to sale the project of HKC (Private) Limited, namely
One Hoshang (the Project). As of the date of issuance of these financial statements, the process is at a preliminary stage, and no
binding agreement has been entered into with any party.
This event does not provide evidence of conditions that existed as at the reporting date. Therefore, no adjustments have been made

to the financial statements. However, the Fund has made this disclosure to inform users of developments made subsequent to the
reporting period.
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27 DATE OF AUTHORIZATION OF ISSUE

These unconsolidated financial statements were authorised for issue on September 26, 2025 by the Board of Directors of the TPL
REIT Management Company Limited.

T\ -

CHIEF EKECUTIVE OFFICER CHIEF FINANCIAL OFFICER “ DIRECTOR
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KPMG Taseer Hadi & Co,

Chartered Accountants

Sheikh Sultan Trust Building No. 2, Beaumont Road
Karachi 75530 Pakistan

+92 (21) 37131900, Fax +92 (21) 35685095

INDEPENDENT AUDITOR'S REPORT
To the Unit Holders of TPL REIT Fund - |
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the annexed consolidated financial statements of TPL REIT Fund - | {“the
Fund®) and its subsidiaries (“the Group”), which comprise the consolidated statement of assets
and liabilities as at 30 June 2025, and the consolidated statement of profit or loss, the
consolidated statement of comprehensive income, the consalidated statement of changes in unit
holders’ fund, the consolidated statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy information and other
explanatory information,

In our opinion, the consolidated financial statements give a true and fair view of the consalidated
financial position of the Group as at 30 June 2025 and of its consolidated financial performance
and its consolidated cash flows for the year then ended in accordance with the accounting and
reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as
applicable in Pakistan. Our responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the Internationsal Ethics Standards
Board for Accountants' Code of Ethics for Frofessional Accountants as adopted by the Institute of
the Chartered Accountants of Pakistan (the Code) and we have fulfilled our other ethical
responsibilities in accordance with the Code. We belisve that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the consolidated financial statements of the current year. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.
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Following is the Key audit matter:

5

; Key audit matter
No.

1. Valuation of Development Properties

Refer note 7 to the financial
statements.

The development properties
amounted to Rs. 33,941 million
as of 30 June 2025,

Development properties
represents 89.86% of the Group's
total assets.

The Group's development
properties is stated at cost,
Several estimates and judgments
are involved in determining the
net realizable value of the
development properties.

The significance of the balance,
coupled with the estimates and
judgments involved in its
valuation, has resulted in the
valuation of development
properties being considered a
key audit matter.

142 | Annual Report 2024-2025

How the matters were addressed in our audit

Qur audit procedures amongst others, include the
following:

Obtaining an understanding of the process
relating to the valuation of the development
properties and testing design and
implementation of key internal controls;

Obtaining and inspecting the results of
valuation carried out by externally appointed
expert and evaluating that the contents of the
valuation reports comply with the requirements
of REIT Regulations 2022;

Assessing the appointment of external expert
engaged by the management by evaluating
whether the external expert is independent
and complies with the necessary competence
requirements of REIT Regulations 2022, this
also included evaluating their scope of work;

Evaluating the completeness and
appropriateness of information and source
data used in the valuation by inspecting the
relevant underlying documentation;

Evaluating the appropriateness of key
methods used by the management and
reasonablensss of key estimates and
assumptions used by the management in
valuation exercise; and

Evaluating the appropriateness of the amount
transferred from investment propearty to the
development properties;

Assessing the appropriateness of disclosures
presented in the consolidated financial
statements for compliance with the
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5.  Key audit matter How the matters were addressed in our audit
No.

requirements of the applicable accounting and
reporting standards as applicable in Pakistan.

Information Other than the Consolidated Financial Statements and Auditor's Report
Thereon

Management is responsible for the other information. The other information comprises the
information included In the annual report but does not include the consolidated financial
statements, unconsolidated financial statements and our Auditor's Report thereon. We were
provided with the Director's report to the unitholders prior to the date of this Auditor's Report and
the remaining parts of the annual report are expected to be made available to us after that date.

Our opinion on the consolidated financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements, or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the
date of this Auditor's Report, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors of the Management Company for
the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with accounting and reporting standards as applicable in Pakistan and
the requirements of Companies Act, 2017(XIX of 2017) and the REIT Regulations, 2022 and for
such internal control as management determines is necessary to enable the preparation of
consolidated financial statements that are free from material misstatement, whether due to fraud
or error,

In preparing the consolidated financial statements, management is responsible for assessing the
Group's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liguidate the Group or to cease operations, or has no realistic alternative but to do so,

Board of Directors of the Management Company is responsible for overseeing the Group's
financial reporting process.
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Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reascnable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs as applicable
in Pakistan will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
consclidated financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

= ldentify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal contral,

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group's internal control.

= Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

» Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the consolidated
financial statements or, if such disclosures are inadequate, to modify our apinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Group to cease to continue as a going
concemn.

« Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial staternents
represent the underlying transactions and events in a manner that achieves fair presentation.

+ Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.
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We communicate with the Board of Directors of the Management Company regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

We also provide the Board of Directors of the Management Company with a statement that we
have complied with relevant ethical requirements regarding independence, and to communicate
with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with the Board of Directors of the Management Company, we
determine those matters that were of most significance in the audit of the consoclidated financial
statements of the current period and are therefare the key audit matters. We describe these
matters in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Muhammad
Taufig.

[".
kAW Waue —
Date: 27 November 2025 KPMG Taseer Hadi & Co.
Chartered Accountants

Karachi

UDIN: AR202510106FmcDANPp
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CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

ASSETS

Non-current assets

Property and equipment

Preliminary expenses and floatation costs
Security deposit

Investment properties

Current assets

Development properties

Assets held for sale

Short term investments

Contract assets

Advances, prepayments and other receivables
Bank balances

TOTAL ASSETS

LIABILITIES

Non-current liabilities

Long-term financing

Payable to the REIT Management Company

Current liabilities

Payable to the REIT Management Company

Payable to the Trustee

Payable to the SECP

Accrued liabilities, trade payables and other liabilities
Liabilities directly associated with the assets held for sale
Contract liabilities

Current maturity of long-term financing
Due torelated parties

TOTAL LIABILITIES
NET ASSETS

Unit holders' fund

CONTINGENCIES AND COMMITMENTS

Unitsinissue

Net assets value per unit
REPRESENTED BY:

Unit holders of the Group

Issued, subscribed and paid up units
Fair value reserve

Accumulated loss

Non-controlling interest

The annexed notes 1 to 32 form anintegral part of these consolidated financial statements.

T\

CHIEF EKECUTIVE OFFICER CHIEF FINANCIAL OFFICER

Note

10
11
12

13

14
15
16
17

18
13
19

22

20

20
21

1.1

2025

2024

(Rupees in '000)

109,599
10,489
100

120,188

33,941,000
2,793,807
465,791
32,991
384,982
33,855
37,652,426

37,772,614

5,344
5,344

2,378,384
3,996
25,000
639,758
186,394
547,638
301,654
213,200
4,296,024
4,301,368

33,471,246

15,611

100
28,409,435
28,425,146

4,553,882
1,360,045
7,209
998,492
1,111,884
8,031,512
36,456,658

10,688
10,688

2,046,006
3,812
25,000
544,247
172,250
821,836
34,676
3,647,827
3,658,515

32,798,143

(Rupees in '000)

33,323,052

32,649,732

(Number of units)

1,835,000,000

1,835,000,000

(Rupees per unit)

18.24

18,350,000
19,050,706
(4,077,654)

148,194

33,471,246

L/

17.87

18,350,000
17,731,559
(3,431,827)

148,411
32,798,143

-
DIRECTOR



TPL REIT FUND |

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

INCOME

Unrealised gain on revaluation of investment properties

Unrealised gain / (loss) on investments at fair value through profit or loss
Profit on bank deposits

Profit on GOP ijarah sukuks

Dividend income

Total income

EXPENSES

Management fee of the REIT Management Company
Performance fee of the REIT Management Company
Remuneration of the Trustee

SECP monitoring fee

Auditor's remuneration

Legal and professional fee

Amortisation of preliminary expenses and floatation costs
Fund rating fee

Shareregistrar fee

Bank and custody charges

Printing charges

Depreciation expense

Security expense

Selling and marketing expense

Miscellaneous operating expense

Total expenses

PROFIT BEFORE TAXATION
Taxation

PROFIT FROM CONTINUING OPERATIONS

DISCONTINUED OPERATIONS:
Profit / (loss) from discontinued operations - net of tax
PROFIT FOR THE YEAR

PROFIT ATTRIBUTABLE TO:
Unit holders of the Group
Non-controlling interest

EARNINGS PER UNIT - BASIC AND DILUTED

EARNINGS PER UNIT - BASIC AND DILUTED (CONTINUING OPERATIONS)

Note

14.2
14.3.1
15.1
16.1
23

51

24

6&8

25

The annexed notes 1 to 32 form an integral part of these consolidated financial statements.

T

CHIEF EKECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

2025 | 2024

(Rupeesin '000)

1,290,749
1,611
48,695
106,694
21,502
1,469,251

574,018
133,822
15,307
25,000
17,729
15,189
5,122
467
345
1,622
3,886
3,775
13,240
5,185
9,839
(824,546)

644,705

644,705

28,398
673,103

673,320
(217)
673,103

(Rupees)

0.37
0.35

L/

DIRECTOR

503,360
(3,898)
337,012
122,869
37,849
997,192

528,919
66,419
14,105
25,000
16,382
13,513

5,123
347
339

4,308
193

(674,648)

322,544

322,544

(4,494)
318,050

318,352
(302)
318,050

0.19
0.19



TPLREIT FUND |
CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

| 2025 | 2024
(Rupees in '000)

PROFIT ATTRIBUTABLE TO:

Unit holders of the Group 673,320 318,352
Non-controlling interest (217) (302)
673,103 318,050

Other comprehensive income for the year -

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 673,103 318,050

The annexed notes 1 to 32 form an integral part of these consolidated financial statements.

T\ -

CHIEF EKECUTIVE OFFICER CHIEF FINANCIAL OFFICER “ DIRECTOR
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CONSOLIDATED STATEMENT OF CHANGES IN UNIT HOLDERS FUND

Balance as at 01 July 2023
Total comprehensive income/ (loss) for the year

Reclassification adjustment for changes in
fair value of investment properties

Transaction with unit holders:
Issue of 337,500,000 units

Sale of shares by non-controlling interest

Balance as at 30 June 2024

Balance as at 01 July 2024

Total comprehensive income / (loss) for the year

Reclassification adjustment for changes in
fair value of investment properties

Balance as at 30 June 2025

Attributable to Unit Holders of the Fund

Reserves
Issued, Capital Revenue Non-
Subscribed P . reserve/ Controlling Total
. reserve - fair Total
and paid up (accumulated Interest
. valuereserve
units loss)
---------------------------------- (Rupeesin'000) ----========mmmmmmmmmmmccooeeee
14,975,000 17,232,693 (3,261,321) 28,946,372 158,721 29,105,093
- - 318,352 318,352 (302) 318,050
- 498,866 (498,866) - - -
3,375,000 - - 3,375,000 - 3,375,000
- - 10,008 10,008 (10,008) -
18,350,000 17,731,559 (3,431,827) 32,649,732 148,411 32,798,143
18,350,000 17,731,559 (3,431,827) 32,649,732 148,411 32,798,143
- - 673,320 673,320 (217) 673,103
- 1,319,147 (1,319,147) - - -
18,350,000 19,050,706 (4,077,654) 33,323,052 148,194 33,471,246

The annexed notes 1 to 32 forman integral part of these consolidated financial statements.

T

CHIEF EKECUTIVE OFFICER

> o b2

CHIEF FINANCIAL OFFICER “ DIRECTOR
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CONSOLIDATED STATEMENT OF CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES
Profit for the year

Adjustments for:

Unrealised gain on revaluation of investment properties

Unrealised gain / (loss) on investments at fair value through profit or loss
Cumulative effect adjustment

Dividend income

Amortisation of preliminary expenses and floatation costs

Depreciation expense

Changes in working capital:

Additions to development properties

Contract assets

Advances, prepayments and other receivables
Payable to the REIT Management Company

Payable to the Trustee

Accrued liabilities, trade payables and other liabilities
Contract liabilities

Due torelated parties

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Additions to investment properties
Advance against asset held for sale
Addition to property and equipment
Investments in mutual funds
Investments in GOP ijarah sukuks
Dividend received

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of units

Loan received from related party

Repayment of loan

Net cash (used in) / generated from financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Note

5.1

26

The annexed notes 1 to 32 form an integral part of these consolidated financial statements.

CHIEF EkECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

2025

2024

(Rupeesin '000)

673,103

(1,335,350)
(1,611)
(3,550)

(21,502)
5,122
3,775

(1,353,116)

(237,954)

(25,782)
74,225
327,034
184
123,905
375,388

(28,476)
608,524

(71,489)

(1,654,828)
158,000

(113,374)
383,178
512,687
21,502

(692,835)

207,000
(520,182)
(313,182)

(1,077,506)

1,111,884

34,378

7.7

DIRECTOR

318,050

(503,360)
3,898

(37,849)
5,123

(532,188)

(1,104,227)
(7,209)
(385,641)
(381,387)
539
492,312
172,250
(70,464)
(1,283,827)

(1,497,965)

(1,641,598)

(342,273)

(669,793)
37,849
(2,615,815)

2,775,000

2,775,000

(1,338,780)

2,450,664
1,111,884
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1.1

THE GROUP AND ITS OPERATIONS

TPL REIT FUND - | (the Fund) was established under a Trust Deed, dated 10 December 2021, executed between the TPL REIT
Management Company Limited as the Management Company and Digital Custodian Company Limited (formerly MCB Financial Services
Limited) as the Trustee andis governed under the Real Estate Investment Trust Regulations, 2022 (REIT Regulations, 2022), promulgated

and amended from time to time by the Securities and Exchange Commission of Pakistan (SECP).

The Trust Deed of the Fund in the Group was registered on 10 December 2021 whereas the Fund was authorised by the SECP as a
unit trust scheme on 23 December 2021.

The Fund in the Group was listed on the Pakistan Stock Exchange Limited (PSX) on 20 May 2024, with the approval of the SECP under
the REIT Regulations, 2022.

The Management Company of the Fund in the Group has been registered as a Non-Banking Finance Company (NBFC) under the Non-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) and has obtained the requisite license from
the SECP to undertake REIT Management Services. The registered office of the Management Company is situated at 20th Floor, Sky
tower, East Wing, Dolmen City HC-3, Block 4, Abdul Sattar Edhi Avenue, Clifton, Karachi, Sindh.

The Fundin the Group is a perpetual close-end, shariah-compliant, hybrid scheme. All of the activities undertaken by the Fund including
but not limited to deposits and placements with banks are all in accordance with the principles of Shariah.

The principal activity of the Fund in the Group is investing in real estate projects through Special Purpose Vehicles (SPVs) in accordance
with the constitutive documents and applicable laws to generate income / returns for investors through rental income, capital
appreciation and through sale of development property.

As of 23rd December 2024 PACRA Credit Rating Company has assigned a rating of RFR 3+ (Stable Outlook) to the Fund in the Group.

As of 23rd December 2024 PACRA Credit Rating Company has assigned a rating of RM 3+ (Stable Outlook) to the TPL REIT Management
Company Limited.

Title to the assets of the Fund in the Group are held in the name of the Digital Custodian Company Limited as the Trustee of the Fund
in the Group.

The Group consists of TPL REIT Fund - | (the Fund) and its subsidiary Companies that have been consolidated in these consolidated
financial statements.

Address:

The Group's and the Management Company's registered office is situated at 20th Floor, Sky Tower, East Wing, Dolmen City HC-3,
Block 4, Abdul Sattar Edhi Avenue, Clifton, Karachi, Sindh

Composition of the Group

As at the reporting date, the unitholding the Fund has in its subsidiary Companies are as follows:

Ownership Interest

| 30June2025 | 30 June 2024
Subsidiary The Group NCI The Group NCI
National Management and Consultancy
Services (Pirvate) Limited 100% - 100.00% -
HKC (Private) Limited 94.92% 5.08% 94.92% 5.08%
TPL Technology Zone Phase-| (Private) Limited 100% - 100.00% -

National Management And Consultancy Services (Private) Limited

National Management and Consultancy Services (Private) Limited (the Company) was incorporated in Pakistan as a private limited
company on 20 September,1989 under the repealed Companies Ordinance, 1984 (now Companies Act, 2017). The principal activity



TPL REIT FUND |
NOTES TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS

2.1

2.2

of the Company is to purchase, acquire, take on lease or in any other lawful manner any area, house, land, building, structures and to
turn the same into account, develop the same and dispose of or maintain the same and to build townships, markets, other buildings
residential and commercial or conveniences thereon and by advancing money to and entering into contracts and arrangements of all
kind with builders, tenants and others. The registered office of the Company is situated at 20th Floor, Sky Tower, East Wing, Dolmen
City HC-3, Block 4, Abdul Sattar Edhi Avenue, Clifton, Karachi, Sindh. The Company is classified as a Special Purpose Vehicle (SPV)
as per the Real Estate Investment Trust Regulations, 2022, and in turnis a subsidiary of TPL REIT Fund - | which owns 100% shareholding
of the Company as of reporting date.

HKC (Private) Limited

HKC (Private) Limited (the Company) was incorporated in Pakistan on 13 September 2005 as a public limited company under the
repealed Companies Ordinance, 1984 (now Companies Act, 2017). The Company is principally engaged in the acquisition and
development of real estates and renovation of buildings and letting out. During the year 2020, the Company changed its status from
Public Unlisted Company to Private Limited Company. The registered office of the Company is situated at 20th Floor, Sky Tower, East
Wing, Dolmen City HC-3, Block 4, Abdul Sattar Edhi Avenue, Clifton, Karachi, Sindh. The Company is classified as a Special Purpose
Vehicle (SPV) as per the Real Estate Investment Trust Regulations, 2022, and in turn is a subsidiary of TPL REIT Fund - | which owns
94.92% shareholding of the Company as of reporting date.

TPL Technology Zone Phase - 1 (Private) Limited

TPL Technology Zone Phase - 1 (Private) Limited (formerly G-18 (Private) Limited) was incorporated in Pakistan as a private limited
company on 12 April, 2018 under the Companies Act, 2017. The principal activity of the Company is to purchase, acquire, take on lease
or in any other lawful manner any area, house, land, building, structures and to turn the same into account, develop the same and
dispose of or maintain the same and to build townships, markets or other buildings residential and commercial or conveniences
thereon and by advancing money to and entering into contracts and arrangements of all kind with builders, tenants and others. The
Company is classified as a Special Purpose Vehicle (SPV) as per the Real Estate Investment Trust Regulations, 2022 andin turnis a
subsidiary of TPL REIT Fund | which owns 100% shareholding of the Company as of reporting date.

During the year, TPL REIT Management Company has obtained approval from the majority anchor investors for the disposal of the
sole land recorded in the books of the TPL Technology Zone Phase - 1 (Private) Limited (TTZ). In accordance with the approval, TTZ
entered into a sale agreement with the buyer for the disposal of land and the same is expected to be disposed of by the end of
December 2025. Following the disposal of the land, the TTZ will be wound up as approved by the majority anchor investors. Accordingly,
the standalone financial statements of TTZ have not been prepared on going concern basis.

BASIS OF PREPARATION
Statement of compliance
These consolidated financial statements of the Fund for the year ended 30 June 2025 have been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan. The accounting and reporting standards as applicable in Pakistan comprise

of:

- International Financial Reporting Standards (IFRSs) issued by International Accounting Standards Board (IASB) as are notified
under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 and Part VII1A of the repealed Companies Ordinance, 1984;
and

- The Real Estate Investment Trust Regulations, 2022 (the REIT Regulations, 2022) and requirements of the Trust Deed.

Where the provisions of and directives issued under the Companies Act, 2017, Part VIII A of the repealed Companies Ordinance, 1984,
the REIT Regulations, 2022 and requirements of the Trust Deed differ with the requirements of IFRS, the provisions of and directives
issued under the Companies Act, 2017, Part VIII A of the repealed Companies Ordinance, 1984, the REIT Regulations, 2022 and
requirements of the Trust Deed have been followed.

Basis of measurement

These consolidated financial statements have been prepared under the basis of 'historical cost convention’, except for investments
which are measured at fair value.
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2.3

2.4

2.5

Functional and presentation currency

The consolidated financial statements are presented in Pakistan Rupees which is the Fund's functional and presentation currency. All
figures are rounded-off to nearest thousand rupees, unless otherwise stated.

Use of judgements and estimates

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

The estimates and underlying assumptions and judgements are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised prospectively in the period in which the estimates are revised if the revision affects only that period, or in the period of
the revision and future periods if the revision affects both current and future periods. Judgements, estimates and assumptions made
by the management that may have a risk of material adjustments to the consolidated financial statements in the subsequent years
are as follows:

Note
i) Development property - net realisable value 3.8
ii) Valuation of investment property 3.7
iii) Valuation of investments at fair value through profit or loss 3.2

Information about judgments made in applying accounting policies that have an effect on the amounts recognised in the consolidated
financial statements are discussed in the relevant policy notes.

Changes in accounting standards, interpretations and amendments to published approved accounting and reporting standards

2.5.1 New standards, amendments and interpretations to published approved accounting and reporting standards which are effective for

2.6

the accounting periods beginning on or after 01 July 2024 are as follows:

There are new and amended standards, interpretations and amendments that are mandatory for the Group's accounting periods
beginning on or after 01 July 2024 but are considered not to be relevant or do not have any significant effect on the Group's operations
and are therefore not detailed in these consolidated financial statements.

There are certain interpretations and amendments that are mandatory for the Group's accounting periods beginning on or after 01
July 2024 but are considered not to be relevant or do not have any significant effect on the Group's operations and therefore not
detailed in these consolidated financial statements.

Standards, interpretations and amendments to accounting and reporting standards, that are not yet effective

The following International Financial Reporting Standards (IFRS Standards) as notified under the Companies Act, 2017 and the
amendments and interpretations thereto will be effective for accounting periods beginning on or after 01 July 2025:

- Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and IAS 28) amend
accounting treatment on loss of control of business or assets. The amendments also introduce new accounting for less frequent
transaction that involves neither cost nor full step-up of certain retained interests in assets that are not businesses. The effective
date for these changes has been deferred indefinitely until the completion of a broader review. Early adoption continues to be
permitted.

- Lack of Exchangeability (amendments to IAS 21) clarify:

- whenacurrency is exchangeable into another currency; and

- howaFund estimates a spot rate when a currency lacks exchangeability.

Further, Group will need to provide new disclosures to help users assess the impact of using an estimated exchange rate on the
financial statements. These disclosures might include:
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- the nature and financial impacts of the currency not being exchangeable;
- thespot exchange rate used;

- theestimation process; and

- risks to the Group because the currency is not exchangeable.

The amendments apply for annual reporting periods beginning on or after 01 January 2025. Earlier application is permitted.

- Amendments to the classification and Measurement of Financial Instruments — Amendments to IFRS 9 Financial Instruments and
IFRS 7 Financial Instruments: Disclosures:

Financial Assets with ESG-linked features:

Under IFRS 9, it was unclear whether the contractual cash flows of some financial assets with ESG-linked features represented SPPI.
This could have resulted in financial assets with ESG-linked features being measured at fair value through profit or loss.

Although the new amendments are more permissive, they apply to all contingent features, not just ESG-linked features. While the
amendments may allow certain financial assets with contingent features to meet the SPPI criterion, Fund's may need to perform
additional work to prove this. Judgement will be required in determining whether the new test is met.

The amendments introduce an additional SPPI test for financial assets with contingent features that are not related directly to a
change in basic lending risks or costs — e.g., where the cash flows change depending on whether the borrower meets an ESG target
specified in the loan contract.

The amendments also include additional disclosures for all financial assets and financial liabilities that have certain contingent features
that are:

- notrelateddirectly to a change in basic lending risks or costs; and
- arenot measured at fair value through profit or loss.

The amendments apply for reporting periods beginning on or after 01 January 2026. Fund can choose to early-adopt these amendments
(including the associated disclosure requirements), separately from the amendments for the recognition and derecognition of financial
assets and financial liabilities.

- Recognition / Derecognition requirements of Financial Assets / liabilities by Electronic Payments:

The amendments to IFRS 9 clarify when a financial asset or a financial liability is recognised and derecognised and provide an
exception for certain financial liabilities settled using an electronic payment system. Group generally derecognise their trade
payables on the settlement date (i.e., when the payment is completed). However, the amendments provide an exception for the
derecognition of financial liabilities. The exception allows the Group to derecognise its trade payable before the settlement date,
when it uses an electronic payment system that meets all of the following criteria:

- no practical ability to withdraw, stop or cancel the payment instruction;
- nopractical ability to access the cash to be used for settlement as a result of the payment instruction; and
- the settlement risk associated with the electronic payment system is insignificant.

The amendments apply for reporting periods beginning on or after 01 January 2026. Earlier application is permitted.
3  MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies are consistently applied in the preparation of these consolidated financial statements and are the
same as those applied in earlier periods presented. The material accounting policies applied in the preparation of these consolidated
financial statements are set out below;

3.1 Basis of Consolidation
3.1.1 Subsidiaries

Subsidiaries are the Companies controlled by the Group. The Group controls the Companies when it is exposed to, or has rights to,
variable returns from its involvement with the Companies and has the ability to affect those returns through its power to direct the
activities of the Companies. The financial statements of subsidiaries are included in these consolidated financial statements from the
date on which controlis transferred to the Group until the date when controlis lost. The financial statements of the subsidiaries have
been consolidated on a line-by-line basis and all intra-group balances and transactions have been eliminated.
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3.1.2 Non-controlling interest (NCI)

NCl are measured at their proportionate share of the acquiree’s identifiable net assets at the date of acquisition. Changes in the
Group'sinterestin a subsidiary that do not result in a loss of control are accounted for as transactions with equity owners of the Group.

3.1.3 Loss of control
When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, and any related NCl and
other components of equity. Any resulting gain or loss is recognised in the consolidated statement of profit or loss. Any interest
retained in the former subsidiary is measured at fair value when control is lost.

3.1.4 Transactions eliminated on consolidation
Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group transactions, are eliminated.
Unrealised gains arising from transactions with associates are eliminated against the investment to the extent of the Group’s interest
inthe investee. Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent that there is no evidence
of impairment.

3.2 Financial instruments

3.2.1 Financial instrument is any contract that gives rise to a financial asset of one Company and a financial liability or equity of another
Company.

3.2.2 Recognition and initial measurement
All financial assets and financial liabilities are initially recognised when the Group becomes a party to the contractual provisions of the
instrument. A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially
measured at fair value plus, for an item not at fair value through profit or loss (FVTPL), transaction costs that are directly attributable
toits acquisition orissue.

3.2.3 Classification and subsequent measurement

Financial asset

- Oninitial recognition, a financial asset is classified as: amortised cost, fair value through other comprehensive income (OCl) -
debt investment, fair value through OCI - equity investment, or fair value through profit or loss.

- Financial assets are not reclassified subsequent to their initial recognition unless the Fund changes its business model for
managing financial assets in which case all affected financial assets are reclassified on the first day of the first reporting period
following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated at FVTPL:

(i) itis held within a business model whose objective is to hold assets to collect contractual cash flows; and

(i) its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

All other financial assets of the Group are measured at FVTPL.
Financial assets - Business model assessment

The Group makes an assessment of the objective of the business modelin which a financial asset is held at a portfolio level because
this best reflects the way the business is managed and information is provided to management. The information considered includes:

- the stated policies and objectives for the portfolio and the operation of those policies in practice. These include whether the
management's strategy focuses on earning contractual mark-up income, maintaining a particular mark-up rate profile, matching
the duration of the financial assets to the duration of any related liabilities or expected cash outflows or realising cash flows
through the sale of the assets;

- howthe performance of the portfolio is evaluated and reported to the Fund's management;
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- therisks that affect the performance of the business model (and the financial assets held within that business model) and how
those risks are managed;

- how managers of the business are compensated - e.g. whether compensation is based on the fair value of the assets managed
or the contractual cash flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and expectations about
future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for this
purpose, consistent with the Fund's continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are measured at
FVTPL.

Financial assets - assessment whether contractual cash flows are solely payments of principal and interest

For the purpose of this assessment, 'principal’ is defined as the fair value of the financial asset on initial recognition. ‘Interest' is defined
as consideration for the time value of money and for the credit risk associated with the principal amount outstanding during a particular
period of time and for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Fund considers the contractual
terms of the instrument. This includes assessing whether the financial asset contains a contractual term that could change the timing
or amount of contractual cash flows such that it would not meet this condition. In making this assessment the Fund considers:

- contingent events that would change the amount or timing of cash flows;

- termsthat may adjust the contractual coupon rate, including variable-rate features;

- prepayment and extension features; and

- termsthatlimit the Group's claim to cash flows from specified assets (e.g. non-recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount substantially
represents unpaid amounts of principal and interest on the principal amount outstanding, which may include reasonable additional
compensation for early termination of the contract. Additionally, for a financial asset acquired at a discount or premium to its contractual
par amount, a feature that permits or requires prepayment at an amount that substantially represents the contractual par amount
plus accrued (but unpaid) contractual interest (which may also include reasonable compensation for early termination) is treated as
consistent with this criterion if the fair value of the prepayment feature is insignificant at initial recognition.

Subsequent measurement and gains and losses

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and losses, including any
interest or dividend income, are recognised in statement of profit or loss.

Financial assets at amortised cost These assets are subsequently measured at amortised cost using the effective interest
method. The amortised cost is reduced by impairment losses. Interest income, foreign
exchange gains and losses and impairment are recognised in statement of profit or loss.
Any gain or loss on derecognition is recognised in statement of profit or loss.

Financial liabilities

Financial liabilities are classified at amortised cost or FVTPL. A financial liability is classified as FVTPL if it is classified as held-for-
trading, it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair value and
net gains and losses, including any interest expense, are recognised in the consolidated profit or loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Interest expense and foreign exchange gains
and losses are recognised in the consolidated statement of profit or loss. Any gain or loss on derecognition is also recognised in the
consolidated statement of profit or loss.

3.2.4 Derecognition
Financial assets

The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset expires, or it transfers
the rights to receive the contractual cash flows in a transaction in which either substantially all of the risks and rewards of ownership
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3.3

3.4

3.5

3.6

3.7

of the financial asset are transferred or in which the Group neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

The Group enters into transactions whereby it transfers assets recognised in its consolidated statement of assets and liabilities, but
retains either all or substantially all of the risks and rewards of the transferred assets. In these cases, the transferred assets are not
derecognised.

Financial liabilities

The Group derecognises a financial liability when its contractual obligations are discharged, cancelled or expired. The Group also
derecognises a financial liability when its terms are modified and the cash flows of the modified liability are substantially different, in
which case a new financial liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid (including
any non-cash assets transferred or liabilities assumed) is recognised in consolidated statement of profit or loss.

Offsetting

Financial assets and ?nancial liabilities are offset and the net amount is reported in the consolidated statement of assets and liabilities
if there is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to
realise the assets and settle the liabilities simultaneously.

Cash and cash equivalents
For the purpose of the consolidated statement of cash flows, cash and cash equivalents consist of bank balances.
Assets held-for-sale

Disposal group comprising assets and liabilities are classified as held for sale if it is highly probable that their value will be recovered
primarily through a sale transaction rather than through continuing use.

Such disposal group is measured at the lower of their carrying amount and fair value less costs to sell. Any impairment loss on a disposal
group is allocated to the remaining assets and liabilities on a pro rata basis, except that no loss is allocated to financial assets or
investment properties, which continue to be measured in accordance with the Group’s other accounting policies.

Discontinued operations

A discontinued operation is a component of the Group’s business, the operations and cash flows of which can be clearly distinguished
from the rest of the Group. It either represents a separate major line of business or geographic area of operations, or forms part of a
single co-ordinated plan to dispose of such a line of business or area of operations.

Classification as a discontinued operation occurs at the earlier of disposal or when the operation meets the criteria to be classified
as held for sale. Once classified as discontinued, the comparative consolidated statement of profit or loss is represented as if the
operation had been discontinued from the beginning of the comparative year.

Investment property

Investment property is measured initially at cost including transaction costs. Transaction costs include transfer taxes, professional
fees for legal services and initial leasing commissions to bring the property to the condition necessary for it to be capable of operating.
The carrying amount also includes the cost of replacing part of an existing investment property at the time when cost is incurred, if
the recognition criteria is met.

The Group evaluates the fair value of its investment property every six months using an independent qualified valuer fulfilling the
minimum criteria stated by the REIT Regulations, 2022. The valuer under REIT Regulations, 2022 is required to carry out the valuation
and explicitly state the reasoning for the approach adopted that is most appropriate for the Group.

Subsequent to initial recognition, the change in the carrying amount of investment property under construction in any given period
willinclude additions recognised at cost as well as changes in the property's fair value. Gains or losses arising from changes in the fair
values are included in the consolidated statement of profit or loss in the year in which they arise.

Investment property is derecognised when it has been disposed of or permanently withdrawn from use and no future economic benefit
is expected from its disposal. Any gain or loss on the derecognition of investment property are recognised in the consolidated
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3.8

3.9

statement of profit or loss in the year of retirement or disposal. Gain or loss on the disposal of investment property are determined
as the difference between net disposal proceeds and the carrying value of the asset.

Where investment property is reclassified to development property, the property is measured at fair value at the date of reclassification.
Such fair value is considered as the deemed cost, with subsequent measurement in accordance with IAS 2 at the lower of cost or net
realizable value.

Maintenance and normal repairs are charged to the consolidated statement of profit or loss, as and when incurred. Major renewals
and improvements, if any, are capitalised, if recognition criteria is met.

Development property

Property acquired, constructed or in the course of construction for sale in the ordinary course of business, rather than to be held for
rental or capital appreciation, is classified as development properties. The Group will sell the completed housing units and not provide
any construction services as a contractor engaged by the buyer. In addition, the buyer of housing units does not have an ability to
specify the major structural elements of the design or major structural changes before construction and / or constructionis in progress.
All project costs incurred or to be incurred till the completion of project are capitalised as development properties and is stated in
lower of cost or net realisable value. NRV is defined as the estimated selling price in the ordinary course of business less the estimated
costs of completion and the estimated costs necessary to make the sale. Accordingly, the cost of development properties under
construction includes:

a) costofleaseholdland;
b) amounts paid to contractors for construction;

c) planning and design costs, cost of site preparation, professional fee for legal services, property transfer taxes, development
charges, construction overheads and other related costs necessary to bring the premises in saleable condition; and

d) contractors for developing inner perimeter, including but not limited to road development, amenities and utilities and other
infrastructure.

Interest on borrowings specifically taken out for financing the construction of property under construction is capitalized as part of
the cost of the property in accordance with IAS 23 Borrowing Costs. The amount capitalized should be the actual interest expense
incurred or an appropriate portion thereof, based on the Company’s financing arrangements.

Upon completion of construction, development property under construction will be transferred to completed inventory and reclassified
as such. The transfer will be made at the carrying amount of the property as of the date of completion.

Investment property under construction is carried at the lower of cost and net realizable value (NRV). NRV is defined as the estimated
selling price in the ordinary course of business less the estimated costs of completion and the estimated costs necessary to make
the sale.

The carrying amount of investment property under construction is reviewed at each reporting date for indications of impairment. If
the carrying amount exceeds the NRV, an impairment loss is recognized in the consolidated statement of profit or loss.

Property and equipment

Operating fixed assets are stated at cost less accumulated depreciation and accumulated impairment losses, if any.

Depreciation is charged to the consolidated statement of profit or loss using the straight line method at the rates specified in note
4 to the financial statements. Depreciation on additions are charged from the day the asset is available for use until the date of its

disposal.

Maintenance and normal repairs are charged to the consolidated statement of profit or loss as incurred. Major renewals and
improvements are capitalised, and any assets replaced are derecognised.

An item of operating fixed assets is derecognised upon disposal or when no future economic benefits are expected from its continued
use. Any gain or loss on disposal or retirement of the asset, representing the difference between the sale proceeds and its carrying
amount, is charged to the consolidated statement of profit or loss.
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3.10 Provisions

Provisions are recognised when the Group has a present, legal or constructive obligation as a result of past events, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the amount
of obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current best estimate.

3.11 Taxation

The Group is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income Tax Ordinance, 2001, subject
to the condition that not less than 90 percent of its accounting income for the year, as reduced by the capital gains whether realised
or unrealised, is distributed to the unit holders in cash.

The Group is also exempt from the provision of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the
Income Tax Ordinance, 2001.

3.12 Net assets value per unit

The net assets value (NAV) per unit as disclosed on the consolidated statement of assets and liabilities is calculated by dividing the
net assets of the Group by the number of units outstanding at the year end.

3.13 Income

- Unrealized capital gains / (losses) arising on revaluation of investment property are included in the 'consolidated statement of
profit or loss' in the year in which they arise.

- Unrealized capital gains / (losses) arising on revaluation of investment classified as financial assets 'at fair value through profit or
loss' areincluded in the 'consolidated statement of profit or loss' in the year in which they arise.

- Dividends are recognised as dividend income in the consolidated statement of profit or loss when the right of payment has been
established.

- Profit on bank balance is recognized on a time proportion basis using the effective interest rate method.

- Realized capital gains / (losses) arising on sales of investment are included in the 'consolidated statement of profit or loss' on the
date on which the transaction takes place.

3.14 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date in the principal or, in its absence, the most advantageous market to which the Group has access
at that date. The fair value of a liability reflects its non-performance risk.

When available, the Group measures the fair value of an instrument using the quoted price in an active market for that instrument. A
market is regarded as 'active’ if transactions for the asset or liability take place with sufficient frequency and volume to provide pricing
information on an ongoing basis.

If there is no quoted price in an active market, then the Group uses valuation techniques that maximise the use of relevant observable
inputs and minimise the use of unobservable inputs. The chosen valuation technique incorporates all of the factors that market
participants would take into account in pricing a transaction.

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction price - i.e. the fair value
of the consideration given or received. If the Group determines that the fair value on initial recognition differs from the transaction
price and the fair value is evidenced neither by a quoted price in an active market for an identical asset or liability nor based on valuation
technique for which any unobservable input are judged to be insignificant in related to the measurement, then the financial instrument
is initially measured at fair value, adjusted to defer the difference between the fair value on initial recognition and the transaction price.
Subsequently, that difference is recognised in the consolidated statement of in profit or loss on an appropriate basis over the life of
the instrument but not later than when the valuation is wholly supported by observable market data or the transaction is closed out.

3.15 Borrowing cost

Finance costs comprise mark-up / interest expense on borrowings. Borrowing costs that are not directly attributable to the acquisition,
construction or production of a qualifying asset are recognised in the consolidated statement of profit or loss qualifying assets are
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capitalised up to the date the respective assets are available for the intended use. All other mark-up, interest and other related
charges are taken to the consolidated statement of profit or loss.

3.16 Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the Effective
Interest Rate (EIR) method. Gains and losses are recognised in consolidated statement of profit or loss when the liabilities are
derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the
consolidated statement of profit or loss.

4  PROPERTY AND EQUIPMENT

30 June 2025
Written
down value
Cost Accumulated depreciation (WDV)

Additions Disposals

Asat 01 July durinathe  duringthe Asat 30 Asat01July  Charge for Asat 30 Asat 30 Depreciation
2024 9 9 June2025 2024 theyear  June2025  June2025 Rate
year year
-------------- ---- (Rupees in '000) --mmee- - -- %
Ownedassets
Equipments - 4,402 - 4,402 - 1,033 1,033 3,369 33%
Furniture - 17,380 - 17,380 - 2,157 2,157 15,223 20%
Vehicles - 6,349 - 6,349 - 585 585 5,764 20%
Capital workin progress
Sales & Site Office - 85,243 - 85,243 - - - 85,243
- 113,374 - 113,374 - 3,775 3,775 109,599
2025 2024
5  PRELIMINARY EXPENSES AND FLOATATION COSTS Note (Rupees in '000)
Balance at the beginning of the year 15,611 20,734
Amortization during the year 5.1 (5,122) (5,123)
Balance at the end of the year 10,489 15,611

5.1 The Fund in the Group has recorded all expenses incurred in connection with the incorporation, registration, establishment and
authorisation of the Fund in the Group as preliminary expenses and floatation costs which are to be amortised by the Fund in the
Group over a period of five years effective from 24 June 2022, i.e., after the financial close of the Fund in the Group in accordance with

the Real Estate Investment Trust Regulations, 2022 (the REIT Regulations, 2022).
2025 2024

6  INVESTMENTPROPERTIES Note (Rupees in '000)
Mangrove 6.1 - 25,904,241
Technology park 6.2 - 2,505,194

- 28,409,435
Movement during the year
Carrying amount at the beginning of the year 28,409,435 26,264,477
Development expenditures 1,654,828 1,641,598
Unrealised gain on revaluation of investment property - NMC 1,290,749 503,360
Unrealised gain on revaluation of investment property - TTZ 44,601 -
Transfer to asset held for sale - Technology Park (2,250,450) -
Investment property transfer to development property - Mangrove (29,149,164) -
Carrying amount at the end of the year - 28,409,435

I
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6.1

6.2

6.3

This represents leasehold land parcel of 40 acres commercial property situated at Korangi Creek, Karachi which is under development.
This land is carried at fair value basis and no depreciation is charged on it.

Total development costs capitalised as at 30 June 2025 is Rs. 4,074.65 million (30 June 2024: Rs. 2,121.65 million).

As of the date of reclassification, MYK Associates, the independent valuer of the Company determined the fair value of the property
atRs. 29,149.16 million (30 June 2024: Rs. 25,904.2 million). The valuation was carried out using a residual value approach.

The forced sale value of the investment property is asssessed to be Rs. 23,413.8 million (30 June 2024: Rs. 21,831.20 million).

This represents leasehold land located in an Open Industrial Plot No. 25-B, measuring 10,002 square yards, situated at Sector 30,
Korangi Industrial Area, Karachi. This land is carried at fair value basis and no depreciation is charged onit.

Total development costs capitalised as at the date of reclassification is Rs. 304.435 million (30 June 2024: Rs. 603.78 million).
As of the date of reclassification, MYK Associates Private Limited, the independent valuer of the Company determined the fair value
of the property at Rs. 2,250.45 million. The valuation was carried out on the basis of present market values for similar property in the

vicinity of land and replacement values of similar type of land based on present cost.

Valuation Techniques

Investment Valuation Significant e I .
. Sensitivity to changes in significant unobservable inputs
Property Technique unobservable Input
- Estimated costof |- Anincrease in construction costs or contingencies would decrease the
construction residual land value, and vice versa.
Mangrove Residual Value
(Note 6.3.1) Approach - Other contingencies| - A h!gher developer profit margin assumption yvould recjuce theland’s
- Developer profit residual value, whereas alower margin would increase it.
margin
Technology Park Fairvalue of | -\ - estimated fair value of land wouldi /(d )iftherei
e estimated fair value of land would increase/(decrease) if there is any
(Note 6.3.2) Market Approach compar;ble change in the fair value of comparable properties.
properties

6.3.1 The valuation has been conducted in accordance with International Valuation Standards, employing the residual value approach which

is a hybrid of the market approach, the income approach and the cost approach which all comes under IFRS 13. This is based on the
completed "gross development value" and the deduction of development costs, any additional contingencies associated with the
development and the developer's return to arrive at the residual value of the development property.

Residual value approach is applicable to determine the fair value of the development property as it indicates the residual amount after
deducting all known or anticipated costs required to complete the development from the anticiapted value of the project when
completed after consideration of the risks associated with completion of the project.

6.3.2 The valuers has performed inquiries and verifications from various estate agents, brokers and dealers, the location and condition of

6.4

the property, size, utilisation and current trends in price of real estate including assumptions that ready buyers are available in the
current scenario and analyzed through detailed market surveys, the properties that have recently sold or purchased or offered /
quoted for sale into given vicinity to determine better estimates of the fair value of comparable properties. The adjustments are
applied on such comparable properties based on reasonable qualitative and quantitative factors to determine the valuation of underlying
investment property. The valuation has been conducted in accordance with International Valuation Standards, employing the market
approach which comes under IFRS 13.

Fair value hierarchy

The properties have been valued by external, independent property valuer, having appropriate recognised professional qualification
and recent experience in the location and category of the properties being valued.

The fair value measurement for the investment property has been categorised as a Level 3 fair value based on the inputs to the
valuation technique used.
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7.1

Mangrove
Technology Park

Mangrove
Technology Park

DEVELOPMENT PROPERTIES

One Hoshang
Mangrove

Break up as of 30 June
Land

Design, development and related costs
Borrowing Costs

One Hoshang

As at 30 June 2025

As at 30 June 2024

The Mangrove

As at 30 June 2025

As at 30 June 2024

| 2025

Levell Level 2

Level 3 Total

2024

Levell Level 2

Level 3 Total

25,904,241 25,904,241
2,505,194 2,505,194
28,409,435 28,409,435

2025 2024

Note (Rupeesin '000)
7.1 4,791,836 4,553,882
7.2 29,149,164 -
33,941,000 4,553,882
26,750,249 1,675,740
6,556,857 2,353,548
633,894 524,594
33,941,000 4,553,882
I
Acquisiti .-
cquisition cost Capitalized Total
of land costs
Note = ------m--mmeoeeeee (Rupeesin '000) ------=======----
7.1 1,675,740 3,116,096 4,791,836
1,675,740 3,116,096 4,791,836
1,675,740 2,878,142 4,553,882
Transferred Capitalized
Total
Value of Land costs ota
Note = ---------mmeeeeee- (Rupeesin '000) ----=-======-----
7.4 25,074,509 4,074,655 29,149,164
25,074,509 4,074,655 29,149,164

This represents land parcel of 2,539 square yards of commercial property situated at corner of Abdullah Haroon Road and Hoshang

Road, Karachi.
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7.2

8.1

8.2

During the year, borrowing cost amounting to Rs. 109.30 million (2024: Rs. 172.46 million) was capitalised on borrowings from financial
institutions as this borrowing cost was incurred on loans that were obtained to fund the project development needs of the Company
and hence are qualifying assets.

The property is subject to equitable mortgage charge against the financing facility from financial institution as disclosed in note 13.1
of these consolidated financial statements.

As at 30 June 2025, the investment property was transferred to development property because it was no longer held for capital
appreciation purposes, and Company decided to commence development with a view to sale. This transfer has been accounted for
as a transfer from investment property to development property in accordance with the applicable standard.

DISPOSAL GROUP - HELD FOR SALE

TPL Technology Zone Phase-1 (Private) Limited has entered into an agreement for the sale of land owned by it in its current condition.
As of 30 June 2025, the Company has received token money from the interested buyer. The Company has carried the assets held for
sale at the realisable value i.e. the expected sale value less the expected costs to sell. Accordingly, the asset has been classified as
held-for-sale in the statement of financial position. Following the disposal of the land the Company will be wound up as approved by
the majority anchor investors.

Assets and liabilities of disposal group held for sale:

At 30 June 2025, the disposal group was stated at fair value less cost to sell and comprise the following assets and liabilities:

2025 2024

Note (Rupeesin '000)

Assets held for sale
Asset held for sale - land 2,254,000 -
Bank balances 523 -
Advance to contractor - secured 11.1 539,000 -
Profit on bank receivable 5 -
Advance tax 279 -
Liabilities directly associated with the assets held for sale
Accrued liabilities and other payables 28,394 -
Advance against sale of land 158,000 -

186,394 -

I

Profit or loss of disposal group held for sale:

During the year, the disposal group classified as held for sale included the following income and expenses:

2025 2024

Note (Rupeesin '000)
Profit from discontinued operations
Administrative expenses (20,451) (4,836)
Otherincome 698 342
Unrealised gain on remeasurement of investment property 44,601 -
Cumulative effect adjustment 8.2.1 3,550 -
Taxation - -
28,398 (4,494)
I
8.2.1 Cumulative Effect Adjustment
Investment property transferred to held-for-sale (2,250,450) -
Realisable value of asset held-for-sale 2,254,000 -
Cumulative effect adjustment 3,550 -
I
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2025 2024

9 SHORT-TERM INVESTMENTS Note (Rupeesin '000)
Investment in mutual funds 9.1 10,827 394,005
Investment in GOP ljarah sukuks 9.3 454,964 966,040

465,791 1,360,045

9.1 Investmentsin mutual funds

2025 2024 Name of Fund 2025 2024

(Units) (Rupeesin '000)
- 5,544,937 AKD Islamic Daily Dividend Fund - 277,247
- 2,133,139 Meezan Rozana Amdani Fund - 106,657
95,058 95,058 Mahaana Islamic Cash Plan 10,827 10,101
95,058 7,773,134 10,827 394,005

9.2 Duringthe year dividend of Rs. 21.50 million was received from Shariah-compliant mutual funds which were reinvested.

9.3 Investmentsin GOP ijarah sukuks As at 30 June 2025
Carrying Market DeﬁCIt, on
revaluation of
amount Value .
investments
----------------- (Rupeesin '000) ----=========----
GOP ljarah Sukuk Certificates 458,077 454,964 (3,113)
As at 30 June 2024
Defici
Carrying Market y ICIF on
revaluation of
amount Value .
investments
------------------- (Rupeesin'000) --------=====------
GOP ljarah Sukuk Certificates 970,584 966,040 (4,544)

9.4 Thisrepresents the investmentin Government of Pakistan (GOP) ijarah sukuks carrying the profit rates of 10.9% to 11.95% (30 June
2024:19.44% t0 23.66%).

2025 2024

10 CONTRACT ASSETS Note (Rupeesin '000)

Commissions paid 10.1 32,992 7,209

10.1 This represents commission paid to brokers in connection with the sale of apartments, which will be expensed when the related
revenue is recognised.

2024
11 ADVANCES, PREPAYMENTS AND OTHER RECEIVABLES Note (Rupeesin '000)
Advance to contractors
- unsecured 300,000 300,000
- secured 11.1 - 539,000
Prepayments 15,901 11,873
Bank profit receivable 164 9,892
GOP ijarah sukuks profit receivable 8,398 33,803
Advance tax 11.2 60,519 103,924
384,982 998,492
I
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11.1 This represents mobilisation advance extended to contractor and its partially secured by coverage of guarantee issued in favor of the

subsidiary company in the Group.

11.2 The income of the Group is exempt from tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance, 2001 (ITO

12

2001). Further, the Group is exempt under clause 47(B) of Part IV of Second Schedule to the ITO 2001 from withholding of tax under
section 150, 151 and 233 of ITO 2001. The Federal Board of Revenue through a circular “C.No.1 (43) DG (WHT)/ 2008-Vol.lI- 66417-
R" dated 12 May, 2022 made it mandatory to obtain exemption certificates under section 159 (1) of the ITO 2001 from Commissioner
Inland Revenue (CIR). Prior to receiving tax exemption certificate(s) from CIR various withholding agents have deducted advance tax
under section 150, and 151 of ITO 2001.

2025 2024

BANK BALANCES Note (Rupeesin '000)
Balances with banks in:
Current account - local currency 974 71
Savings accounts - local currency 12.1 32,881 1,111,813
33,855 1,111,884

12.1 These carry profit / mark-up rates ranging from 10.25% to 19.75% (2024: 11.00% to 20.75%) per annum.

13

2025 2024

LONG-TERM FINANCING Note (Rupees in '000)

Bank Alfalah Limited - secured 13.1
Current maturity of long term financing

301,654 821,836
(301,654)

(821,836)

13.1 HKC (the subsidiary) has availed the facility of Rs. 775 million from a commercial bank through an agreement dated 08 June 2022 of

14

which is utilised in full. The purpose of availing the facility is to finance the subsidiary company's residential / commercial building
project. The amount received is repayable in 3 equal semi-annual installments over a period of 3 years after completion of grace period
of 18 months inclusive, at the rate of 3 months KIBOR plus 225 basis points.

The facility has been secured against an equitable mortgage charge on property located at Plot No. 22/7. Street CL-9, Civil Lines
Quarter, Karachi having a total area of 2,539 square yards.

This amount includes accrued markup amounting to Rs. 43.3 million (30 June 2024: Rs. 46.8 million).

HKC has repaid Rs. 520.18 million during the year.

2025 2024

PAYABLE TO THE REIT MANAGEMENT COMPANY Note (Rupeesin '000)

Payable by TPL REIT Fund - I:

Non-current portion:

Preliminary expenses, floatation costs and other payables 14.1 5,344 10,688

Current portion:

Preliminary expenses, floatation costs and other payables 14.1 6,876 16,032

Management fee payable 14.2 370,651 139,758

Performance fee payable 14.3 1,989,658 1,875,763

National Management and Consultancy Services (Private) Limited - 1,252

TPL Technology Zone Phase-1 (Private) Limited - 11,727

HKC (Private) Limited 11,199 1,474
2,378,384 2,046,006

I
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14.1 This represents amount incurred by the TPL REIT Management Company Limited relating to the formation of the Fund in the Group.
As per REIT Regulations, this amount is to be reimbursed to the REIT Management Company in equal annual installments of 5.3 million
over a period of five years.

14.2 Under the provisions of the REIT Regulations, 2022, a REIT Management Company is entitled to a management fee which shall be
stated in the Information Memorandum. As per the Information Memorandum of the Fund, the REIT Management Company is entitled
to an annual management fee calculated at 1.5% per annum on the net assets of the Fund. The management fee is also subjected to
Sindh sales tax at the rate of 15%. The fee is paid quarterly in arrears.

14.3 Performance fee payable 2025 2024

Note (Rupees in '000)
Performance fee payable at the end of the accelerator period 1431 1,949,511 1,855,837
Performance fee - current portion - 40,147 19,926

14.3.2 1,989,658 1,875,763

14.3.1 Under the provisions of the REIT Regulations, 2022, a REIT Management Company is entitled to a performance fee which shall be
stated in the Information Memorandum. As per the Information Memorandum of the Fund in the Group, the TPL REIT Management
Company Limited is entitled to performance as follows:

a) 15% charged on the year-on-year increase in the NAV of the Fund in the Group over a High Watermark, calculated at the end of
each accounting period; and

b) 15% of the profit on sale of real estate assets and/or sale/winding up of SPVs in the Group.

The Fund in the Group will pay 30% of the Performance Fee due to the Management Company in arrears after the close of each
accounting period and accrue the remaining 70% to be paid at the end of the Accelerator Period.

"Accelerator Period” means the period starting at financial close and ending on the first dividend distribution to the unit holders by
the Fund in the Group or listing of the Fund in the Group, whichever is later.

The performance fee is also subjected to Sindh sales tax at the rate of 15%.

14.3.2 The Fund in the Group has classified the total amount of performance fee payable as current as it does not have a contractual and
legally enforceable right to defer payment once the payment conditions have been met.

2025 2024

15 PAYABLE TO THE TRUSTEE Note (Rupeesin '000)
Trustee fee payable 15.1 3,728
Share registrar fee payable 84
3,812

15.1 Under the provisions of the REIT Regulations, 2022, the Trustee is entitled to a trustee fee which shall be stated in the Information
Memorandum. As per the Information Memorandum of the Fund in the Group, the Trustee is entitled to an annual fee calculated at
0.04% per annum on the net assets of the Fund in the Group. The Trustee fee is also subjected to Sindh sales tax at the rate of 15%.
The feeis paid quarterly in arrears.

2025 2024

16 PAYABLE TO THE SECP Note (Rupeesin '000)

Annual fee payable 16.1 25,000 25,000

16.1 Under the provisions of the REIT Regulations, 2022, the Fund in the Group is required to pay annual monitoring fee to SECP equal to
0.15% of the average fund size per annum. The annual monitoring fee is capped at Rs. 25 million per annum except in the first year.
The fee shall be paid in arrears within four months of close of accounting year.
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2025 2024

17 ACCRUED LIABILITIES, TRADE PAYABLES AND OTHER LIABILITIES (Rupeesin '000)
Accrued liabilities 505,509 411,199
Auditor's remuneration 17,861 22,582

Withholding taxes 116,388 110,466
639,758 544,247

18 CONTRACT LIABILITIES
Advance from customers 547,638 172,250

The contract liabilities primarily relate to the advance consideration received from customer in respect of installment for purchase
of apartments, for which the revenue will be recognised at point in time when the title is transferred to the customers.

2025 2024

19 DUE TORELATED PARTIES Note (Rupeesin '000)
TPL Properties Limited 19.1 - 16,132
TPL Development (Private) Limited 19.2 6,200 18,544

Loan from Director 19.3 207,000 -
213,200 34,676

19.1 This pertains to project design and consultation costs paid on behalf of the subsidiary Companies in the Group. Interest is applicable
at 3 months KIBOR plus 2.5% per annum which is repayable on demand.

19.2 This pertains to project design and consultation costs payable by the subsidiary Company which is repayable on demand.
19.3 This amount has been received by the subsidiary Company for the purpose of project development and is repayable within 1 year and

profit is charged at the rate of 01 year discounted GOP ljarah Sukuk plus a spread of 2.5% per annum subject to a grace period of 6
months.

20 ISSUED, SUBSCRIBED AND PAID UP UNITS

2025 2024 2025 2024

(Number of units) Ordinary units of Rs. 10 each (Rupees in '000)
1,835,000,000 710,000,000 Consideration other than cash (against equity shares) 18,350,000 7,100,000
- 787,500,000 | incash - 7,875,000
Ordinary units of Rs. 10 each fully paid
- 337,500,000 right issue of units - 3,375,000
1,835,000,000 1,835,000,000 18,350,000 18,350,000

20.1 These fully paid ordinary units carry equal right to dividend.

| 2025 | 2024
Percentage Number of Percentage Number of
20.2 Pattern of Unit Holding Note (%) units held (%) units held
TPL Properties Limited (Strategic Investor) 38% 697,598,500 38% 697,598,500
Anchor Investors 60% 1,105,351,000 60% 1,105,351,000
Others - including individuals 20.2.1 2% 32,050,500 2% 32,050,500
100% 1,835,000,000 100% 1,835,000,000
1
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20.2.1 During the prior year, the units of the Fund were listed on the Pakistan Stock Exchange. The strategic investor and anchor investors

21

22

offered their units in proportion to their unit holding.

The offer consists of a Base Offer of 22,937,500 units, which is 1.25% of the total units of the REIT Fund I, having a face value of Rs.
10 each and a Green Shoe Option of up to 22,387,000 units representing a further 1.22% of the total units of the REIT Fund I. The offer
is being made through the Fixed Price Method at an offer price of Rs. 17.59 per unit.

FAIR VALUE RESERVE
The fair value reserve pertains to cumulative net changes in fair value of investment properties which is not free for distribution by
way of dividend in accordance with the constitutive document of the Group, and hence the unrealised gain on revaluation of investment

properties is reclassified to fair value reserve.

CONTINGENCIES AND COMMITMENTS

22.1 CONTINGENCIES

There are no material contingencies outstanding as at 30 June 2025 (30 June 2024: Nil).

22.2 COMMITMENTS

22.2.1 HKC (Private) Limited entered a contract with M/s Total Construction Limited for the main construction works of the Building. The

contract for the construction is awarded for Rs. 2,733 million excluding the owner furnished materials. Out of the total amount, Rs.
519.856 million have been invoiced as running bills of the contract.

22.2.2 National Management and Consultancy Services (Private) Limited has entered into an agreement with SSHIC International Engineering

23

Consultants for the provision of design services in relation to the Mangroves Project. The scope of services covers various stages of
design, including pre-concept, concept, scheme, and detailed design, together with the preparation of tender documentation. Under
the terms of the agreement, the Company is committed to pay a remaining amount of Rs. 1,230 million as per the milestones defined
in the agreement.

2025 2024

AUDITOR'S REMUNERATION Note (Rupeesin '000)
Continuing Operations ——
Fee for annual audit 14,084 12,250
Other certifications 897 1,418
Out of pocket 1,434 1,570
16,415 15,238
Sindh sales tax 1,314 1,144
17,729 16,382
Discontinued Operations
Audit fee 23.1 5,441 4,813
23170 21,195
I

23.1 This amount represents Rs. 4.58 million (30 June 2024: Rs. 4 million) and Rs. 0.458 million (30 June 2024: Rs. 0.461 million) in respect
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of fee for annual audit and out of pocket respectively.

TAXATION

The Group's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income Tax Ordinance, 2001,
subject to the condition, that not less than 90 percent of its accounting income for the year, as reduced by the capital gains whether

realised or unrealised, is distributed to the unit holders in cash.

The Group is also exempt from the provision of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the
Income Tax Ordinance, 2001.

During the current year, the Fund in the Group has incurred an accounting loss after deducting capital gains from accounting income.
Therefore, there is no distributable income for the current year.
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2025 2024

25 EARNING PER UNIT - BASIC AND DILUTED Note (Rupeesin '000)
Total profit for the year 673,103 318,050
Profit for the year from continuing operations 644,705 322,544

(Number of units)

Weighted average number of units outstanding during the year 1,835,000,000 1,668,094,262
(Rupees)

Earnings per unit - basic and diluted - total 0.37 0.19

Earnings per unit - basic and diluted - continuing operations 0.35 0.19

26 CASH AND CASH EQUIVALENTS

From continuing operations 12 33,855 1,111,884
From discontinuing operations 8 523 -
34,378 1,111,884
I

27 TRANSACTIONS WITH RELATED PARTIES

The related parties of the Group comprise of the Parent Company, associated companies, major shareholders, directors and key
management personnel. Transactions with connected persons are in the normal course of business, at agreed / contracted rates and
terms determined in accordance with market rates and the Trust Deed respectively. The transactions with related parties other than

those disclosed elsewhere in the consolidated financial statements are as follows:
2025 2024

Transactions during the year (Rupeesin '000)

Digital Custodian Company Limited

The Trustee

Remuneration of the trustee 15,307 14,105
Share registrar fee T 345 339
Payments made during the year 15468 13,905
TPL REIT Management Company

REIT Management Company

Remuneration of the REIT Management Company 574,018 528,919
Payments made to the REIT Management Company T 377,550 988,674
Performance fee of the REIT Management Company 133,822 66,419
Charges paid on behalf of the subsidiary companies - 13,589
Short term loan received during the year - - 10,000
Payments against short termloan - - 10,000
TPL Properties Limited

Holding company of the Management Company

Charges paid on behalf of the subsidiary companies - 1,843
Payments during the year T 16,132 91,366
Borrowing cost - 16,365
TPL Security Services (Private) Limited

Security services received 14,525 4,480
Payments against security services T 14,525 5,343
TPL Developments (Private) Limited

Developer margin 375,139 24,987
Sales commission W 13,245
Development advisory and other services - - 374,740

Payments during the year 291,510 405,728
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28

FINANCIAL RISK MANAGEMENT

The Group's activities are exposed to a variety of financial risks namely credit risk, liquidity risk, and market risk. The Group manage
these risk through monitoring and controlling activities which are primarily set up to be performed based on limits established in the
Group's constitutive documents and REIT Regulation, 2022 and directives of the SECP. The Board of Directors of the REIT Management
Company have overall responsibility for the establishment, development and oversight of the Group's risk management framework
and policies. The Group's risk management policies are established to identify and analyse the risks faced by the Group's to set
appropriate risk limits and controls, and to monitor risks and adherence to limits. The Group's overall risk management program
focuses on the unpredictability of financial markets and seeks to minimize potential adverse effects on the Group's financial performance.

The audit committee of REIT Management Company (RMC) oversees how RMC monitors compliance of risk management policies and
procedures and reviews the adequecy of the risk management framework in relation to the risks faced by the Group. The RMC's audit
committee is assisted inits oversight role by internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management
controls and procedures, the results of which are reported to the audit committee.

28.1 Creditrisk

Credit risk is the risk which arises with the possibility that one party to a financial instrument will fail to discharge its obligation and
cause the other party to incur a financial loss. The Group attempts to control credit risk by monitoring credit exposures, limiting
transactions with specific counterparties and continually assessing the creditworthiness of counterparties and arises principally from
the Group's deposits with banks.

The carrying amount of the financial assets represents maximum exposure to credit risk as at 30 June 2025 and 30 June 2024:

2025 2024

Note (Rupeesin '000)

Bank balances 26 34,378 1,111,884
Investment in GOP ljarah sukuks 9 454,964 966,040
Investment in mutual funds 9 10,827 394,005
Advance to contractor 539,000 -
Bank profit receivable 169 9,892
GOP ijarah sukuks profit receivable 8,398 33,803

1,047,736 2,515,624

I

28.1.1 Bank balances

The Group has placed its funds (bank balances) with banks having sound credit ratings. The credit quality of the Group's major balances
can be assessed with reference of external credit ratings as follows:

30 June 2025 |

Rating Long-term Short-term (Rupeesin '000)
Bank Names agency rating rating

Bank Al Habib Limited PACRA AAA Al+ 19,168
National Bank of Pakistan PACRA AAA Al+ 9
The Bank of Punjab PACRA AA+ Al+ 0
Bank Alfalah Limited PACRA AAA Al+ 1,384
JS Bank Limited PACRA AA Al+ 0
Faysal Bank Limited PACRA AA Al+ 10,036
Banklslami Pakistan Limited PACRA AA- Al 266
Al Baraka Bank (Pakistan) Limited VIS AA- Al 62
Habib Metropolitan Bank Limited PACRA AA+ Al+ 22
Habib Bank Ltd VIS AAA Al+ 3,431
34,378

1
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30 June 2024
Rating Long-term Short-term (Rupees in '000)
Bank Balances agency rating rating
Bank Al Habib Limited PACRA AAA Al+ 747,801
National Bank of Pakistan PACRA AAA Al+ 10
The Bank of Punjab PACRA AA+ Al+ -
Bank Alfalah Limited PACRA AA+ Al+ 20
JS Bank Limited PACRA AA- Al+ -
Faysal Bank Limited PACRA AA Al+ 363,545
Banklslami Pakistan Limited PACRA A+ Al+ 327
Al Baraka Bank (Pakistan) Limited VIS A+ A-1 158
Habib Metropolitan Bank Limited PACRA AA+ Al+ 23
1,111,884
28.1.2 Investment in debt securities
Exposure of the Group through investment in GOP ijara sukuks according to credit rating is as follows:
| 2025 |
Investment (Rupeesin '000) %
GOP ijarah sukuks 454,964 100%
2024
Investment (Rupeesin '000) %
GOP ijarah sukuks 966,040 100%
28.1.3 Investment in mutual funds
Exposure of the Group through investment in mutual funds according to credit rating is as follows:
| 2025
Investment Category Rating (Rupees in '000) %
Mahaana Islamic Cash Plan Shariah Compliant Money Market AA+ 10,827 100%
10,827 100%
2024
Investment Category Rating (Rupees in '000) %
Meezan Rozana Amdani Fund Shariah Compliant Money Market AA+ 106,657 27%
Mahaana Islamic Cash Plan Shariah Compliant Money Market AA+ 10,101 %
AKD Islamic Daily Dividend Fund Shariah Compliant Money Market AA+ 277,247 70%
394,005 100%

28.2 Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that
are settled by delivering cash or another financial assets. The Group's approach to managing liquidity is to ensure, as far as possible,
that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Group's reputation.
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The table below summarizes the maturity profile of the Group's financial liabilities based on contractual undiscounted payment dates

and present market interest rates:

30 June 2025
On Less than 3to12 1to5 Total
demand 3 months months years
------------------------------------ (Rupeesin '000) -==============mmmmmmmmmmmmmeee e
Long-term financing 301,654 - - - 301,654
Payable to the REIT Management Company 1,949,511 370,651 52,878 5,344 2,378,384
Payable to the Trustee - 3,996 - - 3,996
Payable to the SECP - - 25,000 - 25,000
Accrued liabilities, trade payables
and other liabilities - - 639,758 - 639,758
Contract liabilities - - 547,638 - 547,638
Due torelated parties 213,200 - - - 213,200
2,464,365 374,647 1,265,274 5,344 4,109,630
L]}

30June 2024
On Less than 3to12 1to5 Total
demand 3Imonths months years
--------------------------------------- (Rupeesin '000) ====--============mmooooomomoooooo oo
Long-term financing 305,169 516,667 - 821,836
Payable to the REIT Management Company 1,870,290 139,758 25,270 10,688 2,046,006
Payable to the Trustee - 3,812 - - 3,812
Payable to the SECP - - 25,000 - 25,000
Accrued liabilities, trade payables

and other liabilities - - 544,247 - 544,247
Contract liabilities - - 172,250 - 172,250
Due torelated parties 34,676 - - - 34,676
1,904,966 143,570 1,283,434 10,688 3,647,827

It is not expected that the cash flows included in the maturity analysis could occur significantly earlier or at significantly different
amounts.

Refer note 14.3 where the major liabililty amounting to 1,392 million pertains to the Management Company of the Group and is
contingent upon the distribution of first dividend, which depend on the Group's ability to generate distributable profits and maintain
sufficient liquidity for such distributions. Further the Group manages liquidity risk by maintaining sufficient cash in bank accounts. At
30 June 2025, the Group had financial assets of Rs. 1,047.8 million (30 June 2024: Rs. 2,515.6 million), which include Rs 34.378 million
(30 June 2024: Rs 1,111.9 million) of cash placed in bank accounts and Rs. 465 million (30 June 2024: Rs. 1,005 million) of short-term
investments in mutual funds and GOP ijarah sukuks.

28.3 Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices.
Market prices comprise three types of risk: currency risk, interest rate risk and other price risk.

28.3.1 Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign
exchange rates. Foreign currency risk arises mainly where receivables and payables exist due to transactions entered into foreign
currencies. As at reporting date, the Group is not materially exposed to currency risk and accordingly, the sensitivity to a reasonably
possible change in the exchange rate with all other variables held constant in not reported.

28.3.2 Profit rate risk
Profit rate risk is the risk that fair value or future cash flows of the financial instrument will fluctuate because of change in market profit

rates. The Group does not have any fixed rate financial instrument at fair value through profit or loss. Therefore, the Group is not
exposed to fair value changes for fixed rate instruments. However, the bank and term deposit at variable rates expose the Group to
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fluctuations in cash flow due to change in market profit rates. The cash flow sensitivity analysis for variable rate of instrument is
depicted below:

Sensitivity Analysis for variable rate instruments
A change of 1 percent in profit rates at the reporting date would have increased / (decreased) equity and profit or loss by the amounts

shown below. This analysis assumes that all other variables remain constant. The analysis is performed on the same basis as carried
outin 30 June 2024.

Profit or loss Equity
1% 1% 1% 1%
increase decrease increase decrease

---------------------------------- (Rupeesin '000) -=-=-============zuuuuun
30 June 2025
Bank balances (344) 344 (344) 344
GOP ijarah sukuks (4,550) 4,550 (4,550) 4,550
30June 2024
Bank balances (11,119) 11,119 (11,119) 11,119
GOP ijarah sukuks 9,660 (9,660) 9,660 (9,660)

28.3.3 Other pricerisk

Other price risk is the risk that the fair value or future cash flows of the financial instruments will fluctuate because of changes in
market prices such as equity price risk. Equity price risk is the risk arising from uncertainties about future values of investments
securities. As of the reporting date, the Group is exposed to debt risk to the extent of its investment in GOP ijarah sukuks.

Profit orloss Equity
100 bps 100 bps 100 bps 100 bps
increase decrease increase decrease
---------------------------------- (Rupeesin'000) -===============nnmuu-
30 June 2025
Investments in GOP ijarah sukuks 4,550 (4,550) 4,550 (4,550)
30June 2024
Investments in GOP ijarah sukuks 9,660 (9,660) 9,660 (9,660)

UNIT HOLDERS' CAPITAL RISK MANAGEMENT

Management's objective when managing unit holders' funds is to safeguard the Group's ability to continue as a going concern so that
it can continue to provide optimum returns based on income earned and realised gains as per trust deed to its unit holders and to
ensure reasonable safety of unit holders' funds.

The Group manages its other assets by monitoring return on net assets and makes adjustments to it in the light of changes in markets’
conditions. The Group is not exposed to externally imposed minimum unit holders’ maintenance requirement.

The Group manages its investment properties and other assets by monitoring return on net assets and makes adjustment toitin the
light of changes in market conditions.The Group also manages its capital using a gearing ratio. The gearing ratio of the Group is as

follows:
2025 2024

(Rupeesin '000)

Long-term financing - -
Current maturity of long-term financing 258,333 775,000
Total debts 258,333 775,000
Total equity 33,323,052 32,649,732
Total unit holders fund 33,581,385 33,424,732
Gearing ratio (%) 0.77% 2.32%
I
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29 FAIRVALUES OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Group is a going concern without any intention or requirement to
curtail materially the scale of its operations or to undertake a transaction on adverse terms.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an exchange,
dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly occurring market

transactions on an arm's length basis.

IFRS 13, 'Fair Value Measurements' requires the Group to classify fair value measurements using a fair value hierarchy that reflects
the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices).

Level 3: Inputs for the asset or liability that are not based on observable market data (unobservable inputs).
30 June 2025
Carryingamount Fair value
Fair value Amortised Other
through mor |tse financial Total Level1 Level2 Level3 Total
profit or loss cos liabilities
Note (Rupeesin'000)

Financial assets measured at fair value

Investment in mutual funds . 10,827 10,827 10,827 10,827
Investment in GOP ijara sukuks . 454,964 454,964 454,964 454,964

465,791 465,791 465,791 465,791

Financial assets not measured at fair value

GOP ljarah Sukuks profit receivable 8,398 8,398
Bank profit receivable 169 169
Advance to contractor 539,000 539,000
Bank balances 33,855 33,855

581,422 581,422

Financial liabilities not measured t fair value I

Payable to the REIT Management Company 29.1 - 2,383,728 - 2,383,728 - - - -
Payable to the Trustee 29.1 - 3,996 - 3,996 - - - -
Payable to the SECP 29.1 - 25,000 - 25,000 - - - -
Advance against issuance of units 29.1 - - = - - - - -

Accrued expenses, trade payables -
and other liabilities 29.1 - 639,758 639,758 - - - -
Current maturity of long term financing 29.1 - 301,654 - 301,654 - - - -
Contract liabilities 29.1 - 547,638 - 547,638 - - - -
Due to related parties - unsecured 29.1 - 213,200 - 213,200 - - - -
- 4,114,974 - 4,114,974 - - - -
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30 June 2024
Carrying amount Fair value
Fair value Amortised Other
through mor |tse financial Total Level 1 Level 2 Level 3 Total
profit or loss cos liabilities
Note (Rupeesin '000)
Financial assets measured at fair value
Investment in mutual funds 9.1 394,005 394,005 394,005 - 394,005
Investment in GOP ijara sukuks 9.3 966,040 966,040 211,622 754,418 - 966,040
1,360,045 1,360,045 211,622 1,148,423 1,360,045

Financial assets not measured at fair value

GOP ljarah Sukuks profit receivable 29.1 33,803 33,803 - -
Bank profit receivable 29.1 9,892 9,892 - - -
Bank balances 29.1 1,111,884 1,111,884 - -

1,155,579 1,155,579 - -

Financial liabilities not measured at fair value

Payable to the REIT Management Company 29.1 2,056,694 2,056,694 - -
Payable to the Trustee 29.1 3,812 3,812 - -
Payable to the SECP 29.1 25,000 25,000 - -
Advance against issuance of units 29.1 - - - -

Accrued expenses, trade payables
and other liabilities 29.1 544,247 544,247 - -
Current maturity of long term financing 29.1 775,000 775,000 - -
Contract liabilities 29.1 172,250 172,250 - -
Due to related parties - unsecured 29.1 34,676 34,676 - -
3,658,515 3,658,515 - -

29.1 The Group has not disclosed the fair value for these consolidated financial assets and financial liabilities as their carrying amounts are

reasonable approximation of fair value.

29.2 Fair value hierarchy of the investment property has been disclosed in note 6.3.3 to these consolidated financial statements.

30

31

GENERAL

Corresponding figures have been rearranged and reclassified wherever necessary for better presentation. No material reclassifications
have been made to the corresponding figures during the year.

NON ADJUSTING EVENT AFTER THE FINANCIAL STATEMENT DATE

31.1 The Board of Directors have proposed cash dividend of Rs. Nil per share (2024: Nil) amounting to Rs. Nil (2024: Nil) in their meeting

held on September 26,2025. This appropriation will be approved in the forthcoming Annual General Meeting.

31.2 On 14 November 2025, the Group issued a public notice expressing its intention to sale the project of the Group, namely One Hoshang

32

(the Project). As of the date of issuance of these financial statements, the process is at a preliminary stage, and no binding agreement
has been entered into with any party.

This event does not provide evidence of conditions that existed as at the reporting date. Therefore, no adjustments have been made
to the financial statements. However, the Group has made this disclosure to inform users of developments made subsequent to the
reporting period.

DATE OF AUTHORIZATION OF ISSUE

These consolidated financial statements were authorized forissue on September 26, 2025 by the Board of Directors of the TPL REIT

Management Company Limited.
DIRECTOR
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