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With 25 years of progress behind us, TPL Corp and its 
companies remain in constant motion, adapting, 
expanding, and innovating across industries.
Our journey is not defined by years alone, but by the
enduring legacy we continue to build. Like a tapestry 
woven with purpose, every business unit and every 
achievement comes together to form a single,
dynamic vision of growth and progress.

MANY FACETS, ONE VISION
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VISION
Tomorrow delivered today.

MISSION
To discover, redefine and lead in the markets we operate in.

CORE VALUES
Take Ownership

Pledge to Learn

Lead with Compassion



TPL Trakker Limited, Pakistan's leading telematics and IoT provider, boasts 25 years of expertise. As the first
company to receive vehicle tracking license in 1999, TPL Trakker offers comprehensive Vehicle, Personal, and 
Asset Tracking solutions, featuring advanced container tracking, providing real-time visibility and enhanced
security, optimizing operational efficiency. Its innovative suite also features IoT-based services such as Fuel
Monitoring, Vehicle Video Surveillance, and Smart Farm Systems. Known for tailored solutions that meet unique 
client needs, TPL Trakker is the only Pakistani firm in this sector to expand into the UAE, earning recognition for its 
innovation and leadership.





Established in 2000, TPL Security Services is a leading security company providing cutting-edge security
equipment and services to clients. It takes pride in its local presence and has managed to create an extensive 
network of offices and institutions that are availing the company's services. It offers security equipment and 
services of the highest calibre which can manage and mitigate even the delicate of situations.





TPL Insurance is a leading provider of innovative, technology-driven insurance solutions with a strong retail and 
corporate presence across Pakistan. As the country’s foremost Insurtech, the Company offers a lifestyle mobile 
app for seamless policy management and claim servicing, supported by a diversified portfolio covering Auto, 
Health, Travel, Home, Fire, Marine, Agri, Solar, and Mobile coverages under both Conventional and Takaful 
segments. The company provides effective customer engagement through its 24/7 contact center, WhatsApp, 
mobile app and web platform. It is strengthened by foreign shareholders and a strong local group reflected by a 
PACRA IFS rating of AA, robust risk management and diversification across products, segments, and markets.





TPL Properties was established in 2007 and became a PSX-listed company in 2016. Centrepoint, tthe first flagship 
office development project was completed in 2013 and subsequently acquired in 2021 by a leading bank for their 
head office. We are focused on sustainable developments and are using the US Green Building Council’s LEED
certification to measure this across our portfolio. We have partnered with leading international and Pakistan-based 
design and engineering firms to deliver developments of the highest quality, setting new benchmarks in Pakistan’s 
Real Estate sector.





TPL Life Insurance stands at the forefront of Pakistan’s Insurtech landscape, offering innovative life and global 
health insurance solutions that enhance quality of life and safeguard economic well-being. Leveraging advanced 
technology and exploring new market segments, TPL Life has introduced pioneering, tech-driven products that 
have significantly increased insurance penetration across Pakistan. Its digital app provides a seamless customer 
experience, while the Muavin Program empowers individuals to become virtual life insurance agents, fostering 
financial independence.





Pakistan’s
First Native

Cosumer
Navigation 

App

TPL Maps, a pioneering Pakistani tech startup, is dedicated to redefining the way businesses understand and use 
location data. By leveraging the power of AI and location intelligence, TPL Maps helps enterprises streamline their 
operations, make smarter decisions, and ultimately boost profitability. Our mission is to bring the value of location 
data and intelligence to the forefront, providing businesses with insights that drive real-world impact and success. 
At TPL Maps, we believe that understanding location data is key to unlocking new opportunities and fostering inno-
vation across Pakistan's business landscape.





TPL e-Ventures, set up in 2017, is the venture capital investing arm of Pakistan’s Tech driven conglomerate,
TPL Corp. It has incubated and invested in several early stage tech enabled businesses that have subsequently 
rapidly grown and raised significant capital. These include the highly successful fintech, ABHI and last mile logistic 
player, Rider. TPL e-Ventures aims to invest at a pre-seed and seed level, across industries where it can also
strategically support the business, thus helping catalyze high potential high-impact entrepreneurs.





TPL REIT Management Company Limited (TPL RMC), a leading provider of REIT management services in Pakistan, 
is a wholly owned subsidiary of TPL Properties and is regulated by the SECP. TPL RMC has established Pakistan's 
first and largest Shariah-compliant hybrid REIT Fund, 'TPL REIT Fund I', focused on investments in a diverse
portfolio of environment-friendly, sustainable real estate development and yielding assets across the residential, 
commercial, hospitality, and retail sectors.

TPL Investment Management Ltd., an ADGM FSRA regulated fund management business is a wholly owned 
subsidiary of TPL REIT Management Company.  The company advises on and manages investment funds in 
emerging and frontier markets, with a focus on real estate and infrastructure.

TPL Developments (Pvt.) Limited is a wholly-owned subsidiary of TPL Properties Limited. The principal line of 
business of the company is the development and marketing of all types of real estate including developed or
undeveloped land, housing or commercial projects such as multi-storied buildings (for commercial, residential, 
and industrial purposes), shopping centres, restaurants, hotels and recreational facilities.





TPL x ABHI Microfinance Bank represents a strategic partnership redefining financial inclusion in Pakistan.
By combining TPL’s technology and data expertise with ABHI innovative financial wellness and earned wage 
access solutions, the collaboration is transforming FINCA Microfinance Bank into a next-generation digital
institution, empowering individuals and businesses through smarter, faster, and more inclusive financial services.





25.23%

ABHI
Microfinance
Bank

94.21%
TPL Life

100%
TPL e-Ventures

36.33%
TPL Properties

TPL Logistic Park

TPL Developments

TPL Property Management
100%

100%

100%

TPL REIT Fund I
35.92%

TPL REIT Management
Company
100%

TPL Investment
Management
92.59%

52.87%
TPL Insurance

TPL Corp

62.98%

TPL Security Services

Astra Location Services
(Singapore) Pte. Ltd.

100%

Astra Location Services
(Pvt.) Ltd.

100%

100%

TPL Trakker

OUR ARCHITECTURE
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GEOGRAPHICAL PRESENCE

TPL Insurance & Life Office: Tower 
75, 4th Floor, L Block, Gulberg III, 
Kalma Chowk, Main Ferozpur
Road, Lahore.

FAISALABAD

Karachi

TPL Trakker Office: House no 68, 
street No. 08, Basti Ehal Pur, Near 
Govt. Girls Primary School Old Duniya 
Pur Road Multan.

Islamabad

Lahore

TPL Trakker Office: 24 C, 1st Floor Chenab 
Market Madina Town, Opp Noor Pharma, 
Susan Road, Faisalabad.

TPL Insurance Office: 2nd Floor Plot 
#15/5, Main Auto Bhan Road Railway 
Cooperative Housing Society, 
Hyderabad.

Faisalabad

Multan

TPL Insurance & Life Office: 4th Floor 
& Office No.09 , 84/2, , Nusrat Road, 
Bomanji Chowk Multan Cantt, Multan. 

TPL Insurance Office: CBC Building 
Plot No. 12-A, 2nd Floor (East Side), 
G-8 Markaz, Islamabad.

TPL Insurance & Life Office: Office No. 32, 
3rd Floor, Kohinoor One, Jaranwala Road, 
Faisalabad. 

TPL Trakker Office: Plot No. 463, 
Airline Main Boulevard, Airline 
Housing Society, near 
Khayaban-e-Jinnah Road, Lahore.

Hyderabad

PAKISTAN

Corporate Office: 20th Floor, Sky Tower, 
East Wing, Dolmen City, HC-3, Abdul 
Sattar Edhi Avenue, Block No. 4, Clifton, 
Karachi.
UAN: +92-21-37130223

TPL Trakker Office: Plot No. 1, Sector 
#24, Near Shan Chowrangi, Korangi 
Industrial Area, Karachi.
UAN: 111-000-300 | +92-21-37130223

TPL Insurance & DSML Office: 19-B, 
S.M.C.H.S, Near Roomi Masjid, 
Shahrah-e-Faisal, Karachi.
UAN: +92-21-37130223

TPL Security Services Office: Bungalow 
No. R-L/34 Block 7 & 8 Near Parsa Tower 
Street, Main Shahra-e-Faisal, Karachi.
UAN: +92-21-34523629

TPL Properties Office: The Mangrove 
Creekside Development, Korangi Creek, 
Karachi.
Phone: +92-300-8207077

Abu Dhabi

UAE

Dubai

TME Office: 1805, Sidra 
Tower, Al Sufouh 1, Dubai.
Phone: +971-4-3927710

TME Office: Office No: 17, 1st Floor, 
Plot 05, Al Ain Property, Mussafah-35, 
Abu Dhabi.
Phone: +971-2-6767779

TPL IM Office: Unit. 4, Floor 6, Al 
Sarab Tower, Abu Dhabi Global Market 
Square, Al Maryah Island, Abu Dhabi.
Phone: +971-2-5832189

TPL IM Office: The Offices 5, 
Suite 103, One Central, 
DWTC, Dubai.
Phone: +971-4-8828500
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COMPANY INFORMATION
Board of Directors
Mr. Jameel Yusuf S.St.
Non-Executive Director/Chairman 

Mr. Ali Jameel
Executive Director/CEO

Ms. Syed Ejaz Ali Shah
Independent Director

Vice Admiral (R) Muhammad Shafi HI(M)
Non-Executive Director

Maj. General (R) Syed Zafar-ul-Hasan Naqvi
Non-Executive Director 

Mr. Bilal Alibhai
Non-Executive Director

Mr. Mark Dean Rousseau
Independent Director

Conventional Banks
Askari Bank Ltd.
Bank AL Habib Ltd.
Habib Metropolitan Bank Ltd.
JS Bank Ltd.
National Bank of Pakistan
Silk Bank Ltd.
Soneri Bank Ltd.
Summit Bank
The Bank of Punjab
Bank Alfalah Limited

Audit
Committee
Mr. Syed Ejaz Ali Shah
Chairman

Maj. Gen (R) Zafar-ul-Hasan Naqvi
Member

Mr. Mark Dean Rousseau
Member

Mr. Hashim Sadiq Ali
Secretary

Share Registrar
THK Associates Plot No.
32C, 2nd Jami
Commercial Street,
Phase VII, D.H.A.
Karachi 75500 
Tel: +9221-35310191-6
Fax: +9221-35310190
Email: cst@thk.com.pk

Islamic Banks
Al Baraka Bank (Pakistan) Ltd.
Bank Islami Pakistan Ltd.

Chief Executive Officer
Mr. Ali Jameel

Chief Financial Officer
Mr. Junaid Jalil Khan

Auditor
M/s BDO Ebrahim & Co.
Chartered Accountants

Legal Advisor
Mohsin Tayebali & Co

Company Secretary
Ms. Shayan Mufti

Human Resource and
Remuneration Committee
Mr. Syed Ejaz Ali Shah
Chairman

Maj. Gen (R) Zafar-ul-Hasan Naqvi
Member

Mr. Ali Jameel
Member

Mr. Nader Bashir Nawaz
Secretary

Registered Office
20th Floor, Sky Tower East Wing, Dolmen
City, HC-3, Abdul Sattar Edhi Avenue,
Block No. 4,Clifton, Karachi.

Web Presence
www.tplcorp.com
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Mr. Ali Jameel
Executive Director
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Mr. Mark Dean Rousseau
Independent Director

Mr. Bilal Alibhai
Non-Executive Director

Mr. Jameel Yusuf S.St.
Non-Executive Director
Chairman

Mr. Syed Ejaz Ali Shah
Independent Director

Non-Executive Director

Vice Admiral (R)
Muhammad Shafi HI(M)

Major General (R)
Syed Zafar-ul-Hasan Naqvi
Non-Executive Director
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Jameel Yusuf S.St.
CHAIRMAN’S REVIEW
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Jameel Yusuf S.St.
Chairman
As of June 30, 2024

I am pleased to present to our shareholders the performance review of the Board of Directors of 
TPL Corp Limited (the “Company”) for the year. The Board has continued to demonstrate a strong 
and consistent commitment to its governance responsibilities, performing its duties with 
diligence, efficiency, and strategic discipline. Despite the challenging and evolving market
environment, the Board remained focused on safeguarding stakeholder interests and steering the
Company with clarity, foresight, and prudent judgment. Their unwavering commitment has been 
central to sustaining the Company’s resilience and supporting its long-term growth trajectory.

During the year, the Company made significant progress in strengthening its footprint within the 
financial services sector. The Company with Abhi (Private) Limited, finalized the acquisition of a 
majority shareholding in ABHI Microfinance Bank, formerly known as FINSA Microfinance Bank 
Limited. This strategic transaction marks an important step in expanding the Group’s presence in
microfinance and reinforces its commitment to advancing financial inclusion across Pakistan.

During the year, the Company, through its subsidiaries, continued to advance strategic initiatives 
across various sectors. TPL REIT Management Company Limited facilitated the approval for the 
divestment of Project C – Technology Park by TPL REIT Fund I. TPL Trakker successfully acquired 
a 100% stake in TPL Security Services, enhancing service offerings and operational efficiency, 
while 50.1% equity in Trakker Middle East LLC was acquired by the Gargash Group, strengthening 
regional growth and expanding the reach of its advanced IoT solutions across the Middle East. 

The Board comprises a diverse mix of skills and experience, offering invaluable guidance to the 
Company’s management. Their expertise and commitment have enabled the Company to 
navigate complex and rapidly evolving markets with confidence and success. The Board is 
supported by dedicated Committees to ensure regulatory compliance. The Audit Committee 
oversees financial reporting and transparency, while the Human Resource and Remuneration 
Committee focuses on attracting and retaining top executive talent. Collectively, they uphold 
strong governance standards and reinforce the Company’s commitment to effective oversight.

The Board remains steadfast in its commitment to pursuing strategic and profitable 
opportunities, guided by prudent oversight and foresight. I am confident that under the continued 
leadership and expertise of our esteemed Directors, the Company is well-positioned to achieve 
sustained growth and create long-term value for its shareholders.
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Ali Jameel
CEO’S MESSAGE

I am pleased to present the Annual Report for the year 2024–25, a year that reflects resilience, 
adaptability, and continued transformation across TPL Group. Despite a challenging macroeconomic 
and geopolitical environment, we have remained focused on our vision of building long-term value 
through innovation, sustainability, and excellence. Throughout the year, we ensured that sustainable 
practices were embedded across all our businesses, guiding how we operate, deliver value, and 
contribute to the communities we serve. Each of our companies has demonstrated agility and 
commitment, contributing to the Group’s overall progress.
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Beginning with TPL Properties, the company closed the year with clarity, advancing its mission of 
building with purpose. The launch of the Mangrove, a flagship mixed-use community project, was 
a defining milestone. With the groundbreaking of its first tower, the company has reinforced its 
commitment to timely delivery, uncompromising quality, and sustainable urban living. By building 
strong partnerships locally and internationally, TPL Properties continues to create exceptional 
experiences and shape Pakistan’s real estate landscape.

In parallel, TPL Trakker sustained its leadership in mobility and IoT solutions while also taking bold 
steps toward global expansion. Domestically, we consolidated our market position in telematics 
and advanced automation, with ongoing government projects such as Suthra Punjab and pilot 
initiatives including SECMEC and Rekodiq. Internationally, our subsidiary, Trakker Middle East LLC, 
entered the African market with a landmark IoT-based fuel monitoring project in Chad, an 
achievement that highlights our growing global presence. At the same time, diversification efforts 
in new IoT applications have laid the foundation for long-term opportunities, reinforcing our vision 
of enabling smarter, safer, and more connected communities.

For TPL Insurance, 2024 was a year of strategic growth and innovation. The company achieved a 
Gross Written Premium of PKR 5.02 billion, representing 23% growth, alongside an improved loss 
ratio of 48% and a profit before tax of PKR 145 million. Through strengthened reinsurance 
partnerships, expanded product offerings, including Pakistan’s first pet insurance, cyber 
insurance, and innovative agri-insurance solutions, the company continues to address evolving 
customer needs while driving economic impact in rural communities. TPL Insurance remains 
steadfast in its commitment to financial resilience, customer-centric solutions, and industry 
leadership.

Meanwhile, TPL Life entered a new era of growth and visibility with its successful reverse merger 
with Dar Es Salaam Textile Mills Limited (DSML), marking the Group's sixth listed entity on the 
Pakistan Stock Exchange (PSX). Strengthening its retail and digital pivot, the company expanded 
access through embedded insurance solutions, scaled its flagship international health product 
Globewell, and accelerated microinsurance initiatives for underserved communities. With a clear 
focus on customer-centric innovation and inclusive growth, TPL Life is firmly positioned to lead 
the way in retail-driven Insurtech solutions.

TPL Security Services achieved significant milestones during the year, strengthening its 
leadership in integrated security solutions. A landmark contract with SIUT Pakistan, deployment 
of over 250 guards at 10+ facilities across Pakistan, and the expansion of executive protection for 
multinational clients demonstrate the company’s growing reach and trust. By investing in 
advanced security systems and scaling premium offerings, TPL Security Services continues to 
provide safety, assurance, and peace of mind to institutions and individuals alike.

As we reflect on the year, I take immense pride in the innovation, and purpose-driven approach 
that define TPL Group. We remain committed to creating sustainable value for our stakeholders 
while building a legacy of excellence across industries. With gratitude for the continued trust of 
our investors, partners, and customers, we look ahead with confidence. And, as always, we 
reaffirm our dedication to the communities we operate in, striving to create not only business 
growth but also positive impact for society and a better future for generations to come.

Best,

Ali Jameel
CEO, TPL Corp
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Sustainability Report

The Groups̓ CSR platform is focused on initiatives in healthcare, education,
inclusion, gender equality, and environmental sustainability. It involves employees 
through volunteering, partnerships, and wellness programs, reflecting TPL̓s
dedication to social responsibility, community empowerment, and sustainable 
development.

Volunteer Program

International Day of Sign Languages   

World Children’s Day

Blood Donation Drive

International Day of Women & Girls in Science

Fundraising Ride: Cycle for Change

International Day of Persons with Disabilities

2
Annual Giving

Community Partners

Education Empowerment

1

World Down Syndrome Day
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AKUH Partnership

14th Annual CSR Awards 

GDEIB Awards 2025 

Climate Action

4

Progress & Impact 

5

Employee Well-being

Mental Wellness Workshops

World Diabetes Day

Breast Cancer Awareness Month 

3

World Environment Day

Global Climate Movement: Earth Hour

Mother Earth Day

WWF-Pakistan Green Office Initiative

ESG Workshop

Biodiversity Study - Korangi Creek Ecosystem

Solar Energy at SMCHS

Waste Management & Recycling Program

World Water Day

IQAir Monitoring
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At TPL, our dedication to uplifting communities remains 
unwavering. Through our Annual Giving initiatives, we 
actively support a wide range of charitable causes and 
organizations. Over time, we have consistently invested 
our resources to empower communities, tackle
pressing societal challenges, and create meaningful, 
lasting impact.

ANNUAL GIVING
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We work in close collaboration with non-profits, welfare institutions, and advocacy groups to deliver 
initiatives that uplift communities and promote lasting societal progress. This year, our support reached
a broad network of respected partners, each making a meaningful contribution toward positive change:
- Sindh Institute of Urology and Transplantation (SIUT)
- Zafar & Atia Foundation Charitable Trust
- The Health Foundation
- Patients Welfare Foundation (Creek General Hospital)
- Society for the Prevention & Cure of Blindness
- SADA Welfare Foundation
- Saylani Welfare Trust (SWT)
- Patients Aid Foundation
- Indus Hospital & Health Network

Through sustained collaborations with reputable educational institutions, TPL has helped thousands 
of students from underserved communities progress in their learning journeys. From enabling a child 
to write their first word to empowering a teenager with a disability to complete high school, we remain 
committed to ensuring every learner has the opportunity to succeed.
• The Citizens Foundation (TCF)
• Family Educational Services Foundation (Deaf Reach School) 
• Green Crescent Trust 
• SOS Children’s Village
• Ida Rieu Welfare Association 
• Network of Organizations Working For People With Disabilities Pakistan (NOWPDP)

COMMUNITY PARTNERS

EDUCATION EMPOWERMENT

Above PKR 8.0mn Contributed

Volunteer Program Employee Well-being Climate Action Progress & Impact Annual Giving
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Throughout the year, our employees actively volunteered 
at NGOs and charitable institutions, working to create
positive change in society. Since its inception, the program 
has recorded over 654 volunteer hours, reflecting our
collective commitment to community service and
empowerment.

VOLUNTEER PROGRAM
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TPL volunteers celebrated the International Day of Sign Languages by engaging with over 200 students at 
Deaf Reach School through interactive sessions that fostered empathy and inclusivity. The initiative was 
driven by 15 dedicated volunteers from TPL.

TPL hosted 40 children from SOS Children’s Village at the Mangrove Biodiversity Park (MBP) for an
 engaging environmental education session. Through nature walks, mangrove planting, and journaling, the 
children discovered the wonders of coastal ecosystems, supported by 8 volunteers from TPL.

INTERNATIONAL DAY OF
SIGN LANGUAGES 

WORLD CHILDREN’S DAY

55 Volunteer Hours

24 Volunteer Hours

Volunteer Program Employee Well-being Progress & Impact Annual Giving Climate Action
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TPL volunteers engaged with neurodiverse 
individuals at KDSP on World Down Syndrome 
Day, promoting empathy, inclusion, and self-
expression through meaningful one-on-one 
activities.

In collaboration with Indus Hospital, TPL organized 
a three-day Blood Donation Drive to help address 
seasonal shortages in the national blood supply. 30 
employees from across TPL volunteered to donate 
blood, each with the potential to save up to three 
lives, contributing to this life-saving initiative.

WORLD DOWN
SYNDROME
DAY

TPL hosted a career counseling session for aspiring female scientists and technologists, led by senior 
women leaders. The session inspired over 40 participants from schools, championing gender equality
and encouraging greater participation of women in STEM fields.

INTERNATIONAL DAY OF WOMEN
AND GIRLS IN SCIENCE

BLOOD
DONATION
DRIVE 

6 Volunteer Hours

20 Volunteer Hours 90 Lives Saved

Volunteer Program Employee Well-being Progress & Impact Annual Giving Climate Action
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As a Silver Saddle Sponsor, TPL supported The Citizens Foundation’s “Cycle for Change” fundraiser, 
which brought together 80+ cyclists. The initiative funded a full year of education for underprivileged 
children, underscoring TPL’s belief in education as a catalyst for lasting change.

TPL partnered with NOWPDP to host a two-day capacity building workshop for 20 hearing and speech
impaired individuals, focusing on personal grooming, communication skills, and workplace readiness.
The sessions were supported by interpretation services and 3 dedicated TPL volunteers.

FUNDRAISING RIDE: CYCLE FOR
CHANGE

INTERNATIONAL DAY OF PERSONS
WITH DISABILITIES 

Fully Funded Education for 15 Underprivileged Stu-

5 Volunteer Hours

Volunteer Program Employee Well-being Progress & Impact Annual Giving Climate Action
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At TPL Corp, we believe a healthy and supported
workforce is key to both organizational success and 
positive societal impact. Our holistic approach
prioritizes physical, mental, and emotional well-being, 
empowering employees to prosper in both their
personal and professional lives.

EMPLOYEE WELL-BEING
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Volunteer Program Employee Well-being Progress & Impact Annual Giving Climate Action

TPL partnered with DoctHers to conduct wellness sessions on mindfulness and emotional health, offering 
interactive one-hour workshops designed to strengthen mental resilience through science-backed
techniques. The workshop also included wellness corners at multiple TPL offices, featuring activities such 
as painting, clay potting, reading, and journaling. These dedicated spaces provided mental breaks for over 
250 employees, while fostering creativity and strengthening team connections.

MENTAL WELLNESS WORKSHOP

In collaboration with RIMS Trauma Hospital and 
Saylani Welfare Trust, TPL organized a series of
diabetes awareness and screening sessions across 
its offices, including Hyderabad. These initiatives 
offered employees free screenings along with expert 
guidance on prevention and healthy lifestyle
practices.

WORLD
DIABETES DAY

Over 240 Hours of Involvement

Over 200 Employees Screened

In partnership with Bait-ul-Sukoon Cancer Hospital
& Hospice (BSCHH), TPL organized cancer
awareness sessions for both male and female 
employees, promoting early detection and
proactive health management.

BREAST CANCER
AWARENESS

Attended by Approx. 300 Employees 
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TPL is committed to environmental sustainability 
through reforestation, clean energy, waste reduction, 
and water conservation, reducing its footprint and 
driving collective action for a healthier planet.

CLIMATE ACTION
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Volunteer Program Employee Well-being Climate Action Progress & Impact Annual Giving

TPL, in collaboration with the Sindh Forest Department, planted mangrove saplings at the Mangrove 
Biodiversity Park in Korangi Creek, advancing its commitment to plant 10,000 trees to strengthen 
climate resilience, protect biodiversity, and safeguard coastal ecosystems.

TPL marked Earth Hour by turning off lights for one hour to promote sustainability and climate action. 
Employees made personal pledges, supported by internal messaging that emphasized how individual 
actions can drive collective impact.

WORLD ENVIRONMENT DAY 

GLOBAL CLIMATE MOVEMENT:
EARTH HOUR 

Over 1,000 Mangrove Saplings Plant-

60 Minutes of Lights-off Participation
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Volunteer Program Employee Well-being Climate Action Progress & Impact Annual Giving

TPL’s Green Office Initiative with WWF-Pakistan trained 65 employees in sustainability practices during 
one-hour sessions, resulting in customized departmental plans to drive measurable and practical
environmental action.

WWF-PAKISTAN GREEN OFFICE
INITIATIVE 

In collaboration with GarbageCan, TPL organized a beach clean-up activity to help protect marine
ecosystems and raise awareness about coastal conservation on the occasion of Mother Earth Day.

MOTHER EARTH DAY

65 Hours of Training

15 Volunteer Hours
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Volunteer Program Employee Well-being Climate Action Progress & Impact Annual Giving

The REIT Academy Pakistan provided training to the team members of TPL Developments in sustain-
able facilities management, covering ESG principles, energy conservation, and practical strategies to 
enhance efficiency while minimizing environmental impact.

ESG WORKSHOP

2 Employees Fully Equipped with ESG Training

In collaboration with SCSP, TPL conducted a biodiversity study at the Mangrove Biodiversity Park
at Korangi Creek. The study identified numerous species and included the reintroduction of Rhizophora 
ucronata mangroves with 100% survival, strengthening conservation efforts and climate resilience.

BIODIVERSITY STUDY - KORANGI
CREEK ECOSYSTEM

Species Identified: 70 Birds | 9 Mammals | 9 Reptiles
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Volunteer Program Employee Well-being Climate Action Progress & Impact Annual Giving

This year, TPL’s Shahrah-e-Faisal office generated substantial solar energy,  powering the shift to
renewables and meeting a portion of its electricity needs while reducing reliance on fossil fuels. The 
company is also exploring hybrid systems and battery storage to enhance renewable energy efficiency 
and climate resilience.

SOLAR ENERGY AT SMCHS 

Solar Energy Generated: 3,000+ KWh (meeting 2% of electricity needs

TPL’s World Water Day campaign highlighted Pakistan’s water crisis through awareness sessions, a quiz, 
and employee pledges to adopt water-saving habits such as fixing leaks and reusing greywater,
promoting conscious and responsible water use.

WORLD WATER DAY
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Volunteer Program Employee Well-being Climate Action Progress & Impact Annual Giving

In partnership with GarbageCan, TPL operates a traceable recycling program across its offices that 
prevents waste from reaching landfills. Supported by quarterly analytics and employee engagement, 
the initiative promotes sustainable waste management and builds environmental awareness.

WASTE MANAGEMENT AND
RECYCLING PROGRAM

Over 7,000 kg of Waste Diverted from Landfills 

TPL installed IQAir devices at its Shahrah-e-Faisal and Korangi Creek offices to monitor air quality, 
tracking PM2.5, CO�, temperature, and humidity. The collected data has enhanced ventilation systems 
and indoor air protocols, supporting employee health and proactive environmental management.

IQAIR MONITORING
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Through awards and accolades across diverse
domains, TPL̓s commitment to excellence, innovation, 
and positive societal contribution has been reaffirmed. 
These honors not only validate our efforts but also
inspire us to set higher benchmarks, creating lasting 
impact for our stakeholders and communities.

PROGRESS & IMPACT 
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TPL was recognized at the 14th Annual CSR 
Awards for its commitment to corporate
citizenship in Pakistan. Through initiatives in 
sustainability, inclusion, and empathy, the
company demonstrates its belief that business
can be a force for good, driving positive impact
for both society and the planet.

14TH ANNUAL
CSR AWARDS
2025 

TPL was acknowledged at the GDEIB Awards 2025 
for advancing diversity, equity, and inclusion across 
critical areas, demonstrating its commitment to an 
inclusive culture grounded in ownership, continu-
ous learning, and compassionate leadership.

GDEIB
AWARDS
2025

TPL was honored with a commemorative plaque from AKUH , presented to Jameel Yusuf S.St., Chairman, 
TPL Corp, in recognition of the Group’s continued support for education and healthcare initiatives. This 
reflects TPL’s enduring commitment to its long-standing and impactful partnership with AKUH.

AKUH PARTNERSHIP 

Volunteer Program Employee Well-being Climate Action Progress & Impact Annual Giving
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Over the years, TPL has supported over 50 non-profit organizations, educational institutes, and charitable
trusts across Pakistan, ranging from local charities to international NGOs and universities. At TPL, we believe
a collective change begins with understanding the challenges faced by our communities.

SCALING FOR IMPACT
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Following is the gender pay gap calculated for the year ended June 30, 2025
Mean Gender Pay Gap: 100%
Median gender Pay Gap: 100%

*The Statement is issued in compliance of SEC Circular No. 10 of April 17, 2024 regarding disclosure of gender 
pay gap data in annual report.

Ali Jameel
CEO, TPL Corp

Date: June 30, 2025

GENDER PAY GAP STATEMENT
UNDER SECP'S CIRCULAR
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��� !��  "�����#��$ %������������
����&�
�����&����� �$�'(

�()��*��+�����,�� - ����'(��-,���()�. &&�#����&��������"����
/�!�-#���������������001����1-1����+23�
�� ��� �-��2��!4��5!���$��6� &� �$��2��!4��5!���$��������7���!� ���������"�!�����
*�&&�. �$�#�" ��""8
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01 ����,,��%������- ����"��*�����
����&�
�����&����� �$���&����������0�������1

� 9�
����
�	���������- ����"��*�
����&�
�����&����� �$��*��+�����,�� - ������&����������0�����������008���
1�1�#�����
��������#���,,��%��1(

�1 �����!� %���!��" �����������,������
����&�2�����&�����������"�& ������
�� ����	 ���! �&�2����-���"��*�������-,������$�����
. �������/ ��!���":��
�� ���":�������� �-��:"���% �.���,������������*�������������������������������1

9�
����
�	���������
����&�
�� ����	 ���! �&�2����-���"��*��+�����,�� - �������$������. ���������� �-��:"���% �.���,����
/ ��!���":�����
�� ���":���,������������*�������������������������������#��������������#���,,��%��1(

�1 ����,,� ������ ���"�*��������������� �$�������������;���������* 5���� ����-������ ��1��<"1�
��������������
�=�-����-���
����������
!!�������"����%����� ���������#� �$��& $ #&�����%���**��������-"�&%�"�*������,,� ��-���1�����6������*�/ ��!���"�
���������!�--����� ����*�����
�� ����-- ������,��,�"�"���� �����,,� ��-�����"���� ���"��*�������-,����*�������"� ������1

9�
����
�	������<"1�
��������������
�=�-����-��������������
!!�������"�#��������������#����>�,,� ������"�
�� ���"
�*��<"1��+�����,�� - �����������#�" "��*�!��"������!� %���*��-����-�������*���-����&&���$�����*�������,�� ������ �$
������������;1(
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?1 ���!��" ����"��4 �$�",�! �&���"�&�� ���*��-�����"������&���"��*�������-,����,��"��������2�!� ���0@@��*�������-,�� �"�
!��
��0A���������� B���������-�4���C� ��� �%�"�-�����*��,�����"1�����- && ��������*���%��!���*��,�����"�0���- && ����������"�#" � ���
!�-,������+��� *����"����!��� - ���1

9�
����
�	�����,��"��������2�!� ���0@@��*�������-,�� �"�
!����0A��������-,����#������ "�����#�������� B������-�4�
����C� ��� �%�"�-�����*��,�����"1�����- && �����������5����������%��!���*��,�����"1�0���- && �������+��� *����"����!��� - ���1(

�1 ���!��" ����"��4 �$�",�! �&���"�&�� ���*��-�����"������&���"��*�������-,����,��"��������2�!� ���0@@��*�������-,�� �"�
!��
��0A���������� B������!�-,����*���������%��!���*��,�����"1�����- && ������������&� �$�!�-,������+��D�&� �$"�'+� %���)�� - ���1

9�
����
�	�����,��"��������2�!� ���0@@��*�������-,�� �"�
!�����0A��������-,����#������ "�����#�������� B�������5����
�����%��!���*��,�����"1�����- && ������������&� �$�!�-,������+��D�&� �$"�'+� %���)�� - ���1(

;1 ���!��" ����"��4 �$�",�! �&���"�&�� ���*��-�����"������&���"��*�������-,����,��"��������2�!� ���0@@��*�������-,�� �"�
!��
��0A���������� B������!�-,����*���������%��!���*��,�����*��"1�����- && ����������"�#" � ����!�-,������+�����44���� - ���1

9�
����
�	�����,��"��������2�!� ���0@@��*�������-,�� �"�
!����0A��������-,����#������ "�����#�������� B���*�����
��%��!���*��,�����"������ && �������+�����44���� - ���1(

A1 ���!��" ����"��4 �$�",�! �&���"�&�� ���*��-�����"������&���"��*�������-,����,��"��������2�!� ���0@@��*�������-,�� �"�
!��
��0A����������� B������!�-,����*���������%��!������<����C� ��� �%�"�-�����*��,�����"1�����- && ��� ������"�#" � ����!�-,����
�+���>E�������'+� %���)�� - ���1

9�
����
�	�����,��"��������2�!� ���0@@��*�������-,�� �"�
!����0A��������-,����#������ "�����#�������� B���*�����
��%��!�����<�������C� ��� �%�"�-�����*��,�����"1������ && ��� ���+���>E������"�'+� %���)�� - ���1(
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F1 ���!��" ����"��4 �$�",�! �&���"�&�� ���*��-�����"������&���"��*�������-,����,��"��������2�!� ���0@@��*�������-,�� �"�
!��
��0A����������� B������!�-,����*���������%��!������<�����C� ��� �%�"�-�����*��,�����"1�0���- && ��� �������""�! �����!�-,����
�+��2�!�� ���2��% !�"�'+� %���)�� - ���1

9�
����
�	�����,��"��������2�!� ���0@@��*�������-,�� �"�
!����0A��������-,����#������ "�����#�������� B���*�����
��%��!�����<�����C� ��� �%�"�-�����*��,�����"10���� && �������+��2�!�� ���2��% !�"�'+� %���)�� - ���1(

@1 ���!��" ��������� *�����$���* ���,�""�. ������. ������-�� * !�� ����",�! �&���"�&�� ��� �����-"��*�2�!� ���0@@��*�������-,�� �"

!����0A����������� B��������-,����*��������%��!���*��,�����"1���- && �����������""�! �����!�-,������+�����������$�-���
��-,����� - ���1

9�
����
�	�����,��"��������2�!� ���0@@��*�������-,�� �"�
!����0A��������-,����#������ "�����#�������� B���*�����
��%��!���*��,�����"1����� && �������+�����������$�-������-,����� - ���1(

0�1 ���!��" ��������� *�����$���* ���,�""�. ������. ������-�� * !�� ����",�! �&���"�&�� ��� �����-"��*�2�!� ���0@@��*�������-,�� �"

!����0A����������� B��������-,����*��������%��!���*��,�����"1������ && ����������"�#" � ����!�-,������+����"����!��� - ���1

9�
����
�	�����,��"��������2�!� ���0@@��*�������-,�� �"�
!����0A��������-,����#������ "�����#�������� B���*�����
��%��!���*��,�����"1������ && �������+����"����!��� - ���1(

001 ���!��" ��������� *�����$���* ���,�""�. ������. ������-�� * !�� ����",�! �&���"�&�� ��� �����-"��*�2�!� ���0@@��*�������-,�� �"

!����0A����������� B��������-,����*��������%��!���*��,�����"1����� && �����������""�! �����!�-,������+��+��,��� �"�� - ���1

9�
����
�	�����,��"��������2�!� ���0@@��*�������-,�� �"�
!����0A��������-,����#������ "�����#�������� B���*�����
��%��!���*��,�����"1����� && �������+��+��,��� �"�� - ���1(

0�1 ���!��" ��������� *�����$���* ���,�""�. ������. ������-�� * !�� ����",�! �&���"�&�� ��� �����-"��*�2�!� ���0@@��*�������-,�� �"

!����0A����������� B��������-,����*��������%��!���*��,�����"1���- && �����������""�! �����!�-,�����
"������!�� ���2��% !�"
'+� %���)�� - ���1

9�
����
�	�����,��"��������2�!� ���0@@��*�������-,�� �"�
!����0A��������-,����#������ "�����#�������� B���*�����
��%��!���*��,�����"1����� && ������
"������!�� ���2��% !�"�'+� %���)�� - ���1(

0�1 ���!��" ����"��4 �$�",�! �&���"�&�� ���*��-�����"������&���"��*�������-,����,��"��������2�!� ���0@@��*�������-,�� �"�
!��
��0A���������� B����%��!���*��,�����"1����- && �����������""�! �����!�-,������+��+��,���������$�-����'+� %���)�� - ���1

9�
����
�	�����,��"��������2�!� ���0@@��*�������-,�� �"�
!����0A��������-,����#������ "�����#�������� B���*�����
��%��!���*��,�����"1����� && �������+��+��,���������$�-����'+� %���)�� - ���1(

���	���
�	
����
��

0?1 �������"�!������������#�" ��""�. �������,��- "" ����*�������� �-��1

6���������*�����6����
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�� ������������	��	����� 	���!�"	#�����"	$������	�%��!�%	
"�&�����&	$�����

�� �������& $����*���&�%����$� ��& ��"� ""����#������2�!�� � �"������5!���$����-- "" ����*�+�4 "����'2��+)�*��-�� -������ -��
 �!&�� �$�% ���&��������1�2�/<2�<�<'��)<���0<00A������/�!�-#���0������0��-�-#��"�������!����$������,��� ! ,���� �����

����&�
�����&����� �$�'(

�()�������$���&�!���� !�*�! & �����$�� B���#��������-,���1

'� ��������������

�������$���&�!���� !�-���"��������-#��"�������C��"���������$ "�������-"�&%�"�#��,��% � �$�����*�&&�. �$
 �*��-�� ��������$���-� &����!�-,���1"�!������G�,&��&� �$"1!�-����&��"��*����>� $���'?F)�����"�#�*��������

�1

������
������������ 
��
 �!����" #������� 
�
�$ ����" 
�����	���� %�����$����&&

&� ��-#��"�. &&�#����$ "��������*������!�""����%�� * !�� ����"�,��������#�%����C� ��-���������. &&�#��,��% ������% ���>& �4�#�����
��-,����% ���-� &1

 � ����&�$ ��*�! & ���. &&���-� ���,���*��-�0�8?���1-1�� &&����������*�

�1

(� �"��!��	�)	�%���	�����)��	
��*��

����2���������"*���6��4��*�������-,����. &&���-� ��!&�"���*��-�/�!�-#����?����������/�!�-#������������'#�������"
 �!&�" %�)1�2���������"*��"���!� %�������D7�
""�! ���"�'+%�1)�� - �����+&�����1���>�����- ���--��! �&�2���������/1D1
1��+��"�
E����7���!� >A������+�4 "����#������!&�"���*�#�" ��""�����"�'�8���+�)����/�!�-#���������������. &&�#�����������"�#� �$� ��� -�
*�������,��,�"���*��#�%����� �&�-���������������"*����"1

+� �����&�,�����	��	�%�	�#$�


&&�-�-#��"��.��"����-�"��,,���� ��������$ "�����*�-�-#��"��*�������-,�����"����/�!�-#�������������������� �&������������
' ��,��"������#��% ����& �4�*�! & �����������$��+��5�)�����

������%������������1�
�,��5����&���,,� �����"��&&���%��"�!��� $��"
�"���",�!���������",��4 �$�����%�� �$��������

���"������%� &�#&�������-�-#��1�/�&��* &&�������" $����+��5��	��-�-�"��#�
��!� %������������$ "������*�������-,������D7�
""�! ���"�'+%�1)�� - �����+&�����1���>�����- ���--��! �&�2���������/1D1
1�
+��"��E����7���!� >A������+�4 "���������&�""������?F�����"�#�*��������

�1

-� .��	����� ���	�%�	�#$�

�� ���!�"���*� �� % ���&������
!!�������&�������<���2�#>�!!�������&����.��"����$ "���� ������� &"������,&�������"�,��������/�
��$�&�� ��"��"��&&�������� !����� "<���� ���� ���#��,��% � �$�!�,���*�� "<����%�& ����������,�"",�����&��$�. ���������,��� !�&��"
'��-���	�& �<�/2�
!!�������-#������&&�+�������-#��)�% ���-� &�����*���-��� ������/����� ��!�"���*�,��5��-�"����!&�"�
!�,���*�� "<������������,�"",���1

��� ���!�"���*�!��,��������� ��������6������*�/ ��!���":���"�&�� ���<�,�.����*����������. ���",�! -���" $��������*�������- ����"��&&
#��,��% ����% ���-� &�����*���-��� ������/1

/� �%����	�)	�  �����

��-#��"�������C��"������� --�� ���&����� *������!���$��� *������ ����� ����$ "�����������""��������2�������$ "�������D7

""�! ���"�'+%�1)�� - �����+&�����1���>�����- ���--��! �&�2���������/1D1
1��+��"��E����7���!� >A������+�4 "���1

0� ���1������	�)	�%2��&�"	�%����	����	�%�	
��*	
���2	.��3�

����2��+������$�� �"�&��������1��2/<�/<� "!<��0;>�;�@>;?�����������!���;�����0���"���% "���& "����!�-,�� �"����������
���,��% " ��"��*�2�!� ���A���*�������-,�� �"�
!�����0A�#����,&�! �$�,��" !�&�"����"� ""����#�����-� ����#��4�������*��-1



��������	
��
�������� ��

����"������&���"��*�������-,������% �$�,��" !�&�*�& �"�<�"�����!��� * !���"�������C��"�������!��%������� ��"����"�*��-�,��" !�&
*��-� ����#��4>������*��-��"�"�����"�,�"" #&�1�����"������&���"�-���!����!����� ��6��4�����/��+��� ! ,��������/����%�"���

!!�����2��% !��+��% ����*����"" "���!�� ���,�� �$����/2�
!!���������"�#"�C�����!��%��" ����*�����,��" !�&�"����"� ���
#��4>������*��-1����.��&��*�! & ���������"������&���"� ��-����.��"� �!&�� �$�"�*��!�"������*�"����"���%� ���!���*�*��-�& � �"
��C� ����*������� ""���!���*���,& !����"����"����!1�	���*������� �*��-�� ��������"" "���!�������"������&���"�-���!����!�����
2�������$ "�������D7�
""�! ���"�'+� %���)�� - ���1

4� �� ��	���)����&���	.�&�"��2

������-,����"��&&�,��% ���% ����!��*����!��*�! & ������ �"�-�-#��"�*��������� �$�����

�����,&�!�"������������������.�� �
.� !������
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1:�/��0%��!"��-���+�@�1:�/��0%�!"���.!���

�
�������������������������(���-����������������"�2"���!�+���� !�+

����������A!'���!  ����!��������������.�"�����

	7��!��3���2����7��*

�� ������������������(���-����������������"�2"���!�+���� !�+

��� ��!��"����(��� ���� !���"

���� !�/ �"���!������������:�)	��B�$/0C?

2�/ �!�,� ��-��.!'�������2����7��(���"��B� ��D������������"
��� "�! �� ��� ��.������ !��� 3� ��� .!'��� !  ����!����� �"
�5 ���������2���������(���

�����(��������7!"��5�������2��7�����1
���� �
�������!����1


������"��!����
������������.��2���$%#�$%$0�����!���-���+���.�"�����
���1:���0%���''����!�������7!'������.!�������1:���0%���''����!"� ��
�����!���(�.���!��"���!'���/�EE��#��� !+!2'��!"� ����� !+�����"�����'�
(�.���!��"���!'���/�EEA�������"��!����!'��!��/

����.!'����+���������(���������"�����+�!��!���"�!''�2������7���!"
 �����������!'����"�������2���� !����"/

����!"�����!�+���" ����2��7����������� !���"#�������� !���"�"�!''
���"��2����������������2���!�����7�����7�''�2���������������!�����!���
7����������2���!����������;�%/

��� �!"�� ��� ��.�"������ ��� !�  ��D���� ��� !�
!""���!������� !�+�3�������!,��(���!���!"����
���������� � ��!����"#� ��� !�������� ��� ���
������!�����������������!2�.�#� ������''�7��(
��������������!������"�!'"����-�����*

!� !� ��"��� ����� ��� ����  ��D���� !��� ��"
��"���+�"���������� ��!'�F!����?

2� "�!����(� �!��� !��� �5 ������ �!��� ��
��� '�����?

�� ����� � 2+� � 7����� � "���� �  ��D���� "�!''
2��������������!''+�� ��!����!'?

�� �5 �������������������!'��! ��!'��� '�+��
������� ��D���?�!��

�� ����"���.�"������������2����.�"�����2+�����
 �������"���"���(��"���(�2��7������!"�
!������9�!"��!�����"?

�!5�����!�����������.�"���������2���!��

1�� �"�#�2������"�'�,�'+����!���������������.�"���(
��� !�+� !��� ��"� ���2��"� ����� "���
��.�"������!��� �����������.�"�����?

������"��������"����2�����'�F���������.�"�����
!���7�����������.�"������ �"� ������������2�
�!����"��(�2����7�������"#9

��� D�"�����!����� ���� ��.�"������ �����(�
2����7��("?

���� ���!�'������''!���!'#�(�!�!����"� ��.�����!��
!""��"� '��(��������2�!����(�"��������"?
!��

����� ��"��2�������!�!'+"�"?

�!'�������!����"��������!(��������"�#����!�+#�7���
!""���!������� !�+�����!""���!����������!,��(
7������(!��"�������� �� �"�����.�"�����?
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�''�7��(�!����������������������"�����1
�
������"��!����
������
!���������� !�+*

�-���+���.�"������$%$�9$0*�1:�/�;%���''���

����������������
������������1:�/�$;%���''���

����������������� �

�'"���������������!'�G�A�!2�.�

�� !������3H����9	��*���


���!�������!'�������!����

��� !��.!'��

���1!��.!'��

�0���''����"�!��"

)�������""�!��������>���''����"�!��"*�$��#�;6#%%%�"�!��"��;�/$�C�
�������""�!��������0���''����!����>���''������!��"*�$>�#�;6#%%%�"�!��"
�;0/6�C�

���������!�,��� ������!"�!��<�����%���$%$0�*�1:�/�0�/��� ���"�!��
 ���"�!��

H��(������.��!(��1���������� �������(��$�7��,"�*�1:�/�0�/%�� ��
"�!��

1:�/��0/;� ���"�!��

�-���+���.�"�����*�= ���1:�/��0%���''���
��.!���"*�= ����1:�/��0%���''���

����!.��!(���"���!����2����7��(���"������������ !�+��"��������"
:�)	��B�$/0C� ���!����

4�������������������������"�#������������"#�" ��"��"#
�!D����+�"�!����'���"�!�����������'!��.�"#����!�+#
�������!""���!�������� !�+3������!,��(�������
��!�"!���������������"����!����

����!"��!�+���.�"���������!""���!������� !�+
���!""���!����������!,��(��!"�!'��!�+�2���
�!��#� ����  ������!���� ��.��7� ��� "���
��.�"���������'����(���� '����������!����3
D�"�����!���������!�+��� !����������7��������"?
!��

��+���������� ���!������!�'"�����""!�+��������
���2��"���������"�!���������!�"!�����?

�!5����� �����!��7����� "��������"�7�''� 2�
!�-�����?

����!"������ ����!"�� ������"���(������!���!�,��
.!'�������!"�����'�"����"��������"�!����!���.!'��
����!"�������'�"����"��������"#�D�"�����!������������

�!5��������2������"��������"����2��!�-�����

���2������"��������"�!��� ������!(���������
��'��2������!���!��������� �� �"�����.�"�����

��������!��� �������(��7�'.��7��,"I�7��(����
!.��!(���!�,���� ������7��������.�"��������"
 �� �"������2���!������'�"����"��������"?


!���.!'���������������������"����"�29��(�'!����
���������(�'!�����0�������.�"�����"������'�"���
"��������"

�!��(��+97�"��!�����������.�"�����?

�.��!(�� 2����7��(� ��"�� ��� ���� ��.�"���(
��� !�+��������!"�����!2"��������2����7��(
����:�)	���:!�!����������)!�,�	��������!�������
������'�.!��� �����
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��.!���"*��!�,� �3�1������J��������"�:�)	��B�$/0C� ���!����

����!�.!�����"���"������

�-���+*�����#�!"�����!  ��.!'��"����������'+���D����������-���+3 ����!"�
"�!��"������.�"������� !�+

��.!���"*��!+�2�����.������������-���+�!�� !��.!'��3�5����"�� ����#
"�2D�����������!  ��.!'"�����!�+��!���!������� ����������.�"���(���� !�+

�� !+����������+�!������!�'����!"� �������!.!�'!2�'��+��������"�7���
������.�"������� !�+�!���������!���2+�������.�"���(���� !�+

	7��!��3���2����7�������"

!� ������������������(���-����������������"�2"���!�+���� !�+

2� ��!��"����(��� ���� !���"

�� K�!����'+� !+����"

����'�!�3!�.!�����"���"������

��.!���"*��!+�2�����.������������-���+�!�� !��.!'��3�5����"�� ����#
"�2D�����������!  ��.!'"�����!�+��!���!������� ����������.�"���(���� !�+

�� !+����������+�!������!�'����!"� �������!.!�'!2�'��+��������"�7���
������.�"������� !�+�!���������!���2+�������.�"���(���� !�+

���������	
��
�� �	�����
��	

�!��� ��� ������"�#� �!�,� � #�  �����#� ���"� ��
�����""�������/����2����!�(���2+���.�"���(
��� !�+?

1!�����'!�"� ��� ��''!���!'� ��� "������+� ��� 2�
�2�!����������'!������������ �� �"�����.�"�����?

���������.�"�������!����"����.��"������!������/�/
����"����.����2'�������"��������"#����"��!���!'��(
7��������"�!������������"����'����(����.��"���
�����'!#� ������"�!���"� ��� 7����� ���
���.��"�����!+��!,�� '!���!������������7���
�������.��"�����!+�2���5����"!2'�?�!��

�� !+�����"�����'��!�������"�!������������"
��� '�!�"� ��� !�.!���"� ��� 2�� (�.��� ��� ���
!""���!������� !�+����!""���!����������!,��(/

������"��������"������7�����'�!�"����!�.!���"
7�''�2��(�.��

H�����'�!�"����!�.!���"�!���2���(�(�!����
�"��(�2����7�������"*

!� D�"�����!���������(�!����(�'�!�����!�.!���
�������2����7�������"?

2� ���!�'����(�!�!����"�3�!""��"� '��(������
�2�!����(� "���� ����"#� ��� !�+?� !��

�� �� !+�����"�����'�"����2����7��(�������
��.�"���(���� !�+

1!�����'!�"� ��� ��''!���!'� ��� "������+� ��� 2�
�2�!����������'!������������ �� �"�����.�"�����?

�������'�!�"����!�.!���"��!��+����.��"������!����
�/�/� ��� �"����.����2'�� �����"��������"#� ���"� �!��
!'��(�7������� '�������!�'����'����(����.��"���
�����'!#�������"�!���"����7������������.��"���
�!+� �!,��  '!��� !��� ���� ����� 7���� ���
���.��"�����!+�2���5����"!2'�?

�� !+�����"�����'��!�������"���� '�!�"���
!�.!���"����2��(�.������������.�"������� !�+
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���� �
������������L��� !�+L���"���"����"�����5�����!��!�.!��������1
�M�'���("��1��.!����
������/�����!�.!�������� �����"/�0%%���''���
�!"�2����!  ��.��3������������2+�����)�!������4�������"����������� !�+������"�������(���'�������.��2���$%#�$%$0/

����������!�������-���������2��!���5�����������������2+��������!�������/��/��/�	/��$�%���3$%�&��!����4����2���%6#�$%�&��"�"�������2�'�7*

���������	
��
�� �	�����
��	

�1
�M�'���("��1��.!����
������

M�'���(���� !�+


8$%$�9$�*�1:�/���$/�>�� ���"�!��

8$%$$9$�*�1:�/�6/�;� ���"�!��

89$%$�9$$*�1:�/����/;%�� ���"�!��

�"�!��<�����%#�$%$�*��%�/�>� ���"�!��

�����5��!��"��������2!'!����"�����!��� ������!���'�""�!�������������
!""���!������� !�+�!"�!��!����������� ������������<�����%#�$%$0
�"�!"���''�7"*

�!��� ��� ���� !""���!���� ��� !�+� ��
!""���!����������!,��(

)!"�"������'!����"�� 

�!����("�3��
�""�� ���"�!�����������'!"�������
+�!�"���������""���!������� !�+

)��!,9� � .!'���  ��� "�!��#� 2!"��� ��� '!��"�
���!���!'�"�!������"


��!���!'� �"�������������!""���!������� !�+
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1!���� ��! ��!'
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1�����3�
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�1
� M�'���("� �1��.!���� 
������� �!"� !'��!�+� ���������� ��"
� ��!����"#�!�������('+����"�"��������"�����!  '��!2'�/

1:�/�0%%���''���

�
�����������!,����.�"�����"

�����������!�,� ����!�.!���"�!�������!������6�������:�)	��B��C
 ���!����

	7��!��3���2����7��*

�� ���2���(������������(���-���������(! �3������(�����������
����� ��!����!'���-��������"

��� ��!��"����(��� ���� !���"

���� !�/ �"���!������������:�)	��B�$/0C?

�.� 2�/ �"���!�����!�,� 31���������!�.!���"�!�������!������6
������:�)	��B��C

�����(��������7!"��5�������2��7�����1
���� �
�������!����1

M�'���("��1��.!����
������������.��2���$%#�$%$0������������.!���
���1:��0%%���''����!"� ��������!���(�.���!��"���!'���/�EA�#��� !+!2'�
!"� ����� !+�����"�����'��(�.���!��"���!'���/�E�E�������"��!����!'
�!��/

����.!'����+���������(���������"�����+�!��!���"�!''�2������7���!"
 �����������!'����"�������2���� !����"/

����!"�����!�+���" ����2��7����������� !���"#�������� !���"�"�!''
���"��2����������������2���!�����7�����7�''�2���������������!�����!���
7����������2���!����������;�%

��� �!"�� ��� ��.�"������ ��� !�  ��D���� ��� !�
!""���!������� !�+�3�������!,��(���!���!"
��������������� ��!����"#����!��������������
������!�����������������!2�.�#� ������''�7��(
��������������!������"�!'"����-�����*

!�� !���"��� ������������ ��D����!�����"���"���+
"���������� ��!'�F!����?

2�� "�!����(� �!��� !��� �5 ������ �!��� ��
��� '�����?

��� �����2+�7�����"���� ��D����"�!''�2�����
��������!''+�� ��!����!'?

��� �5 �������������������!'��! ��!'��� '�+��
������� ��D���?�!��

��� � ����"� ��.�"������� ���2�� ��.�"����2+� ���
 �������"���"���(��"���(�2��7�����!"�
!������9�!"��!�����"?

�!5�����!�����������.�"���������2���!��

1�� �"�#� 2������"� '�,�'+� ��� !������ ��� ���
��.�"���(� ��� !�+� !��� ��"����2��"� ����
"������.�"������!��� �����������.�"�����?

������"��������"����2�����'�F���������.�"�����
!���7�����������.�"������ �"� ������������2�
�!����"��(�2����7�������"#9

��� D�"�����!����� ���� ��.�"������ �����(�
2����7��("?
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���!""���!����������!,��(��!"�!'��!�+�2���
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�� !+�����"�����'��!�������"�!������������"
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������!,��(/

������"� ��� ����"� ����� 7����� '�!�"� ��
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����"�7����������.�"������� !�+�!���������!���2+����
��.�"���(���� !�+

��.!�����"���"������

����"!�����.�"���������"������!��+����.��"������!����

�� !+����������+�!������!�'����!"� �������!.!�'!2�'��+��������"�7���
������.�"������� !�+�!���������!���2+�������.�"���(���� !�+

�� �� !+�����"�����'�"����2����7��(�������
��.�"���(���� !�+

1!�����'!�"� ��� ��''!���!'� ��� "������+� ��� 2�
�2�!����������'!������������ �� �"�����.�"�����?

�������'�!�"����!�.!���"��!��+����.��"������!����
�/�/� ��� �"����.����2'�� �����"��������"#� ���"� �!��
!'��(�7������� '�������!�'����'����(����.��"���
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����!�-,������"�!�-,& ���. ���������C� ��-���"��*�������$�&�� ��"� ������*�&&�. �$�-�����8

01 ��������&���-#����*�/ ��!���"������ $���'�F)��"�,�������*�&&�. �$8

�1 ����6������*�/ ��!���"�!�-,� "���� $���'�F)�-�-#��"1�/�� �$���������������� ��!������" $����*��-�����6�����������"��*
�������������������,�" � �����-� �"�%�!���1�����!�-,�" � ����*�����6������"��*��������������� "��"�*�&&�."8

���
��I �����$�������!�-,& ��!��. �����$�&�� ���;��*�������
�� ��-���#�������������������-,������"��������������,����
*��!� �����"������" �!������6�����!��" ���"� ���&��������"���"�� "*�!�������,��"����� ����*�����,�������/ ��!���"1����������
!������&��" 5����>�5�!�� %��� ��!���"��.����������� �%�&%��� ���������>��>����-���$�-�����*�����!�-,�����!�-,����������&�
�����5�!�� %��� ��!����.�����&�"�����5�!�� %��,�" � ���. �� ������!�-,���1�6��� $�& $�� �$��� "�� "� �!� ��������!�-,����� -"
����-,��" B������" $� * !����,��"��!���*� ���,�������,��",�!� %�"��������6��������"�� �$���#�&��!�������� %��"����! " ��>
-�4 �$�,��!�""��������4�"� �����!!��������� �����"�"��*�%�� ��"�"��4���&���"1

�1 ����� ��!���"���%��!��* �-��������������*����-� "�"��% �$��"���� ��!�������-���������"�%���& "����!�-,�� �"�� �!&�� �$��� "
��-,���1

?1 ������-,������"�,��,�������������*������!��������"���"�����������,,��,� ����"��,"���%��#������4������� ""�- ����� �
�����$�����������-,�����&��$�. ��� �"�"�,,��� �$�,�& ! �"�����,��!�����"1

�1 ����6�������"���%�&�,�����% " ��<- "" ���"����-������%���&&�!��,������"�����$������" $� * !����,�& ! �"��*�������-,���1����
6�������"���"����������!�-,&������!�����*�,��� !�&��"��*�" $� * !����,�& ! �"��&��$�. �����������"����.� !�������.�����,,��%��
����-��������"�#����-� ��� ����#��������-,���1

;1 
&&�����,�.��"��*�����6�������%��#������&���5��! "���������! " ��"������&�%����-�����"���%��#������4���#��6����<�2������&���"
�"��-,�.�����#��������&�%����,��% " ��"��*�������-,�� �"�
!�����0A�'(
!�()���������� "������-,�� �"�'������*����,�����

�%�����!�)����0@�'(��$�&�� ��"()1

A1 ����-��� �$"��*�����6�����.����,��" �����%���#��������� �-������� ��� "��#"��!���#����/ ��!�����&�!����#������6�����*����� "
,��,�"�1�����6�������"�!�-,& ���. ���������C� ��-���"��*�
!������������$�&�� ��"�. �����",�!�����*��C���!�����!��� �$����
! �!�&�� �$�- ����"��*�-��� �$��*�����6����1

F1 ����6�������"���*��-�&�,�& !����������",������,��!�����"�*�����-������ ����*�� ��!���"� ���!!�����!��. �������
!���������"�
��$�&�� ��"1

@1 ����6�������"���&��!�-,& ���. �������/ ��!���":���� � �$�+��$��-��"���C� ������������$�&�� ���0@��*������ "������-,�� �"
������*����,������
�%�����!�����0@1���=�� ����*�����6�����-�-#��"���%��!�-,&�������� ��!��� * !�� ���.� &������� ��!����.�"
$��������5�-,� ���#��2��+���������/ ��!���� "��5�-,����#�"������,��"!� #���C��& * !�� ��������5,�� ��!�1�
&&�� ��!���"����
.�&&�!��%��"����. ������ ����� �"�������",��" # & � �"��"�� ��!���"��*���& "����!�-,���1
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0�1 �������-"��*���*����!���*������*���"� ����-- ����"���%��#����*��-������!�-������������% "������������-- �����*��
!�-,& ��!�1

0?1 ����*��C���!���*�-��� �$"�'C������&�<��&*�����&�<�����&�)��*�����!�-- �����.�����"�,���*�&&�. �$8

0�1 ����6�������"�"����,�����**�!� %�� ������&���� ��*��!� ���.� !�� "�!��" ������"� ��#&��C��& * ��������5,�� ��!���*�������,��,�"�
���� "�!��%��"����. �������,�& ! �"�����,��!�����"��*�����!�-,���1

0;1 ����"������������ ���"��*�����!�-,������%��!��* �-���������������%��#����$ %�����"�� "*�!�������� �$�����������C��& ���!�����&
��% �.�,��$��-��*�������
+�������$ "������. ���
�� ���%��" $���6������*�+�4 "�����������������������*�����,������"��*�����* �-�
��� ��",��"�"�����- ����!� &��������������&��"����"��*�����!�-,�����������������* �-������&&� �"�,������"����� ��!�-,& ��!�
. ����������� ���&�	������ ����*�
!!�������"�'�	
�)�$� ��& ��"����!�����*���� !"��"����,����#��������
+����������������������
,������"��*�����* �-� �%�&%��� ��������� ����������!&�"����&�� %��'",��"���,�����"����,��������������>��,�������!� &����)��*
������ �*��5�!�� %���** !������ �*�	 ���! �&��** !����D�����*��������&�
�� �����-,����2�!����������/ ��!�����*�������-,���1

0A1 ����"������������ ���"��������,��"��"��""�! �����. ������-���%������#�����,,� ��������,��% ���������"��% !�"��5!�,�� �
�!!�����!��. �������
!������"����$�&�� ��"����������������$�&��������C� ��-��������������� ���"���%��!��* �-���������������%�
�#"��%����	
��$� ��& ��"� ���� "���$���1

0F1 I��!��* �-�������&&���������C� ��-���"��*�������$�&�� ��"���;�A�F��A������������;��*�������$�&�� ��"���%��#����!�-,& ���. ��1
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��1����4�/����/��""����>���-#��
��1�D�"� -�2�� C�
& �>�2�!������

�����-�
�"�����&�� �>���� �-��
��=�
���'�)�L�*��>�&>D�"�����C% �>���-#��
��1�����--���
& ���-��&�>���-#��
��1���������.�B�>�2�!������

0�1 ����6�������"��,,��%����,,� ��-�����*��� �*�	 ���! �&��** !������-,����2�!�����������D�����*��������&�
�� ��� �!&�� �$���� �
��-������ ����������-"�����!��� � ��"��*��-,&��-��������!�-,& ���. �����&�%������C� ��-���"��*�������$�&�� ��"1�/�� �$
���������������.�"�!���$�� ������,�" � ����*������� �*�	 ���! �&��** !����*�����!�-,���1

001 ������ �*�	 ���! �&��** !��������� �*��5�!�� ����** !�����%����&�������"�������* ���! �&�"����-���"�#�*�����,,��%�&��*����
6����1

0�1 ����6�������"�*��-���!�-- ����"�!�-,� " �$��*�-�-#��"�$ %���#�&�.8
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?�-��� �$"�.������&����� �$�����J���1�����-��� �$"��*����

�� ����-- �����������&�������C������&��#�" "

0�-��� �$�.�"���&����� �$�����J���1�����-��� �$��*����
D��������-������ �����-- ����� "���&���������&*>����&�
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	�& ����1�<��/��
!!�������1

2 $������������%�����2��-,��*

,,��,� ����E�&��1

����" $�������"���&���$����. ������
",�! -�����$ "������. ���������-,���

�<I� �����2<��<�/<��<�I<� ����������" ������*�'*�&&������"")

#� �$���-�-#��'")��*����	���,	��3��� 	78�%�	��3,��289����&� �$

����� �����"����"������#���,��*���% ����!��*����!��*�! & ����� ��� ������

����
����&�
�����&����� �$��*�������-,�������#����&������!�� �2:	��&�3'��	+;:	(;(/����<�����=����-����������*1
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�<I� �����2<��<�/<��<�I<� ����������" ������*�'*�&&������"")

#� �$���-�-#��'")��*����	���,	��3��� 	78�%�	��3,��289����&� �$

����� �����"����"������#���,,� ��� �����2<��<�/<��<�I<�

��" ������*�'*�&&������"") �����*� & �$�� -�<����

2<��<�/<��<�I<� �����������" ������*�'*�&&������"")

�"�-��<�����,��5�� ��-��<������#"��!����������������%���

*���-��<��"����-��<�����#���&*����
����&�
�����&����� �$��*�������-,�������#����&������!�� �2:	��&�3'��	+;:	(;(/����<��

��=����-����������*1


"�. ���""�-��<����������'")�"��&��� "������� �����* ����1

2 $����#������"� �8

	�& ����1�<��/��
!!�������1

2 $������������%�����2��-,��*

,,��,� ����E�&��1

����" $�������"���&���$����. ������
",�! -�����$ "������. ���������-,���

������������&��	�����&'

01 ����+��5��*��-����&��!�-,&���������" $�����-�"��#����!� %������������$ "����:"��** !���*�������-,�������� &�""�����
*����>� $���'?F)�����"�#�*��������� -���*���&� �$�����-��� �$1

�1 �*���-�-#����,,� ��"�-�������������,��5������-������������� �"���-�����*�,��5��������,�" ����#����-�-#���. ������
��-,������&&�"�!�� �"���-���"��*�,��5��"��&&�#����������� �%�& �1

�1 ���!�"���*���,��5��*������ �� % ���&��/��"������&���������"����!�, �"��*�������������,�"",������!!���������,��� ! ,���:"��/
��-#����*�����#���* ! �&��.���������&��$�. �������,��5�� "���C� �������#��*��� "����. �������,��5��*��-1

?1 ���!�"���*���!��,��������� ��������6������*�/ ��!���":���"�&�� ���<�,�.����*����������. �������",�! -���" $�������"��&&�#�
"�#- �����'��&�""� ����"�#����,��% �������& ��)��&��$�. �������,��5��*��-��*�������-,���1
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