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Structure is where vision becomes visible.
Our projects stand tall because of smart
engineering, responsible materials, and
timelines that move with discipline.
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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 |nspect|ons/ 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
SrieRmRERG 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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DIRECTORS’ REPORT

The Board of Directors of TPL REIT Management Company Limited is pleased to present its report together with Financial Statements of
TPL REIT Fund | (the Fund) for the nine months ended March 31, 2026.

ECONOMICREVIEW

In Q2 FY2025-26, Pakistan's GDP grew by 3.89%, driven primarily by strong performance in industry (7.40%), average support from services
(3.69%), and modest growth in agriculture (1.76%). The expansion was underpinned by improvements in large-scale manufacturing,
construction activity, and key service sectors including trade, transport, and finance.

Headline inflation for 3QFY25 in the month of March increased by 7.30% on YoY basis as compared to 1.18% on MoM basis. Given the
improvements in macro-economic indicators and decline in inflation, the State Bank of Pakistan (SBP) left the policy rate unchanged at
10.5%.

The fiscal position during Jul-Jan FY2026 remained significantly improved on the back of prudent fiscal management and expenditure
rationalization. Federal revenues registered a robust growth of 9.3 percent, supported by increases in both tax and non-tax collections of
10.5 percent and 7.4 percent, respectively. On the expenditure side, a notable decline of 10.7 percent was observed, primarily driven by a
sharp reduction in markup payments, which fell by 24.6 percent. As a result, the fiscal deficit was substantially contained at Rs. 64.7 billion
compared to Rs. 2,070.9 billion in the same period last year. Meanwhile, the primary surplus improved to 3.2 percent of GDP, reflecting
continued fiscal consolidation and improved debt sustainability indicators.

The external account position remained under pressure during Jul-Feb FY2026, with the current account recording a deficit of $0.7 billion
compared to a surplus of $0.48 billion in the same period last year. Goods & services exports stood at $27.2 billion, slightly lower than $27.4
billion last year, with goods exports at $20.7 billion, while services exports were supported by IT services, which grew by 19.7 percent to
$3.0 billion. Meanwhile, goods & services imports increased to $50.4 billion from $46.0 billion last year, including goods imports of $41.8
billion, resulting in a widening of the trade deficit to $23.2 billion from $18.6 billion in the corresponding period last year.

March 2026 witnessed a sharp loss of momentum at the Pakistan Stock Exchange (PSX). The KSE-100 Index declined by 27,592 points,
closing at 148,743 compared to its opening level of 176,335 on January 1, 2026. This significant drop reflects weakened investor confidence
and heightened selling pressure, largely driven by global geopolitical tensions-particularly the conflict involving Iran, the United States,
and Israel. The situation has disrupted global oil supply chains, with Iran reportedly closing the Strait of Hormuz until further notice. As a
result, international oil prices have surged, triggering widespread panic across global financial markets.

Pakistan's economy remains on a stable growth path in FY2026, supported by strong performance in LSM and improving key indicators.
This reflects prudent policies, structural reforms, and supportive monetary conditions. Inflation, though slightly higher, is expected to
remain within 7.5-8.5% in the near term. On the external front, the current account is likely to stay manageable despite a deficit, supported
by strong remittances and growth in IT exports. Fiscal performance has improved significantly, with reduced deficit and continued primary
surplus, supporting overall macroeconomic stability. However, rising global uncertainty due to the ongoing Iran-US-Israel conflict, particularly
disruptions in the Strait of Hormuz-a key route for nearly one-fifth of global oil supply-has pushed oil prices higher and increased volatility
in global markets, posing downside risks to the outlook.

REAL ESTATE MARKET REVIEW

During the third quarter of FY26, Pakistan's real estate sector sustained its recovery momentum, supported by a favorable policy environment
and improving macroeconomic indicators. The reduction in withholding tax on property purchases and the withdrawal of Federal Excise
Duty ranging from 3% to 7% have lowered transaction costs, thereby improving market liquidity and easing the burden on buyers and
investors. In parallel, the reintroduction of tax credits on housing finance has enhanced affordability and encouraged end-user demand,
strengthening the housing market.

Property prices recorded modest growth, with prime urban centers such as Karachi, Lahore, and Islamabad witnessing annual appreciation
in the range of 6%-12%, reflecting gradual improvement in sentiment and selective recovery in demand. The construction sector benefited
from relative stability in input costs, with steel averaging around PKR 250,000 per ton and cement prices remaining between PKR 1,375-
1,450 per 50kg bag. This stability has provided developers with greater confidence in project planning and execution.

Despite these positive developments, the non-reinstatement of the capital gains tax exemption on property transfers to REITs under
Clause 99A of the Income Tax Ordinance remains a missed opportunity. Reinstating this exemption would have strengthened the REIT



framework, supported asset pipeline development, and encouraged greater participation in formal investment structures.
Looking ahead, the outlook for the sector remains cautiously optimistic. Supportive fiscal measures, stable input costs, and accommodative
interest rates provide a strong foundation for growth. However, external risks persist, particularly the sharp rise in fuel prices driven by
disruptions in global energy supply chains due to the ongoing Gulf conflict. Elevated energy costs are expected to exert upward pressure
oninflation, transportation, and construction expenses, which may moderate the pace of recovery.

TPL REIT Management Company remains committed to leveraging policy support and market opportunities while maintaining prudent risk
management practices to safeguard investor value and ensure sustainable growth.

OPERATING RESULTS
TPLREIT Fund |
The unconsolidated financial results of the Fund for the nine months ended March 31, 2026, are as follows:

Description Rupees '000
Loss after taxation for the period (1,689,261)

Other comprehensive income -

(1,689,261)
Appropriations: -
Unappropriated profit brought forward (1,689,261)
Loss per unit (Rupees) (0.92)

During the period under review the total loss of the Fund stood at PKR 1.68 billion including fair value loss of PKR 1.34 billion on investments.
The main reason for the fair value loss is the re-measurement of HKC project at its forced sale value (FSV) in the light of the intention of
the Fund to sell off HKC land to an interested buyer.

Total operating expenses during the period stood at PKR 320 million compared to PKR 609 million during the comparative period last year.
Total expenses included management fee accrued to the Management Company to the tune of PKR 275 million.

The net loss after tax stood at PKR 1.68 billion compared to PKR 602 million during comparative period last year. This translates into loss
per unit of PKR 0.92.

TPL Technology Zone Phase - 1 (Private) Limited

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

As of March 31, 2026, this property has been valued at PKR 2,254 million realizable value of held for sale.
HKC (Private) Limited

This 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.

As of March 31, 2026 the development property has been valued at PKR 3,785 million, which is its FSV. MYK Associates Private Limited is
the valuator of the Fund for determination of the fair value of the development property.

National Management and Consultancy Services (Private) Limited

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



As of March 31, 2026, this development property has been valued at PKR 29,626 million out of which PKR 25,074 million pertains to fair
value of the land and PKR 4,552 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.

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

In December 2024, with the approval of majority investors of TPL REIT Fund |, it was decided to dispose of the land associated with TTZ
and to relocate the Technology Park to the Mangrove project site in consideration of a more feasible value proposition. Furthermore, it was
disclosed to PSX on December 27, 2024, that the sale of the TTZ land will be followed by the winding up of TTZ SPV and distribution of
liquidation proceeds to Unitholders through redemption of the TPL REIT Fund | units.

On December 1, 2025, approval was granted by the Unitholders - which was subject to receipt of all contractual and regulatory approvals-
for the sale proceeds from the TTZ / Project C land disposal to be retained within the REIT Scheme and to be reinvested at another existing
Project SPV of the Fund, strictly to support the development related expenditure (and not for any other purpose whatsoever, including but
not limited to purchase of land or settlement of associated companies borrowing/ liabilities etc.). The required approvals from Anchor
Investors were subsequently received.

HKC (Private) Limited

One Hoshang, envisioned as Pakistan's first Gold LEED-certified, ultra-luxury residential tower, is an exclusive and sustainable urban living
experience. The development features premium three- and four-bedroom apartments, a luxurious penthouse, and high-end retail outlets,
complemented by world-class amenities and contemporary design.

In FY24, One Hoshang Project was successfully launched, however, the off-plan sales of apartments remained a challenge, due to challenging
macro-economic situation in Pakistan particularly the high interest rates, rupee devaluation, inflation and high-ticket size of each apartment.
Furthermore, several residential projects are nearing completion in the close vicinity of One Hoshang, with one right next to it. These mid-
tier projects are negatively impacting the premium appeal of One Hoshang, given the large number of apartments, lower pricing, and
negative impact of increased traffic flow. Therefore, achieving the expected project returns has become challenging.

In view of the above, it was decided to exit from One Hoshang by selling the HKC / Project B land, subject to all corporate, regulatory and
third-party contractual approvals, which are being obtained. It is envisaged that the net proceeds from sale of HKC / Project B land will be
distributed to unitholders of TPL REIT FUND | through dividends.

National Management and Consultancy Services (Private) Limited

This project of TPL REIT Fund | continues to progress at a steady pace. The Mangroves is a mixed-use development project spanning 40
acres of waterfront property. Its detailed master planning 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 well underway by SSH International. Sales and Site Office for the project has
been fully operational since October 2024 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-I has been
launched in February 2025 and its detailed design along with the engineer's estimate has also been completed.

Lagoon Views-1 achieved a substantial milestone by successfully completing ground improvement and test pile, achieving desired results.
The next step is to finalize the foundation design based on acquired results, subsequently initiating foundation works. The target to
complete the pile foundationisin Q2 of 2027.

Another significant milestone achieved was the development of the model apartment building on Plot C5, as works up to slab-on-grade
foundation was completed with LGS design also finalized. The completion of model apartment is targeted in Q3, 2026.



The construction of TPL offices at the Mangroves has also been initiated with design underway while foundation works have already started.
This facility willaccommodate all subsidiaries of TPL Group. The completion is targeted in Q4, 2026.

Other key initiatives to develop the neighborhood include connecting road improvement works, area landscaping & a sports facility which
are targeted to be completed by Q3 of 2026.

FUND RATING

PACRA Credit Rating Company has assigned a REIT Fund Rating of RFR 3+ (Developing 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 Directors of the Company would like to take this opportunity to thank its valued investor/sponsor, the Securities & Exchange
Commission of Pakistan, the State Bank of Pakistan and other regulatory authorities, its financial institutions, its auditors and shariah
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On behalf of the Board of
TPL REIT Management Company Limited

Chief Executive Officer
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TPL REIT FUND - |
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF
ASSETS AND LIABILITIES

31 March 30 June
| 2026 | 2025
(Unaudited) (Audited)
Note (Rupees in '000)
ASSETS
Non-current assets
Preliminary expenses and floatation costs 4 6,646 10,488
Security deposits 100 100
Investments 5 32,752,815 33,000,624
32,759,561 33,011,212
Current assets
Asset held for sale - Investment 6 1,811,921 2,907,413
Prepayments and other receivables 7 11,748 9,678
Due from related parties 8 413,818 441,118
Bank balances 9 441 15,452
2,237,928 3,373,661
TOTAL ASSETS 34,997,489 36,384,873
LIABILITIES
Non-current liability
Payable to the REIT Management Company 10 5,344 5,344
Current liabilities
Payable to the REIT Management Company 10 2,627,513 2,367,185
Payable to the Trustee 11 10,620 3,996
Payable to the SECP 12 18,750 25,000
Due torelated party 13 448,754 413,481
Accrued expenses and other liabilities 16,957 11,055
3,122,593 2,820,718
TOTAL LIABILITIES 3,127,937 2,826,062
NET ASSETS 31,869,550 33,558,811
CONTINGENCIES AND COMMITMENTS 14
(Number of units)
Unitsinissue 15 1,835,000,000 1,835,000,000
(Rupees per unit)
Net assets value per unit 17.36 18.28
REPRESENTED BY: (Rupeesin '000)
Total unit holders' fund
Issued, subscribed and paid up units 15 18,350,000 18,350,000
Fair value reserve 16 17,884,736 19,228,037
Accumulated loss (4,365,186) (4,019,226)
31,869,550 33,558,811
I

The annexed notes 1 to 23 form an integral part of these condensed interim unconsolidated financial statements.
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TPL REIT FUND - |

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF
PROFIT OR LOSS (UNAUDITED)

Nine months ended Three months ended

31 March 31 March
2026 2025 2026 2025
Note (Rupeesin '000) (Rupees in '000)

CONTINUING OPERATIONS
INCOME
Unrealised gain on remeasurement of investments

through profit or loss 5 (10,172) 945,987 (23,541) 24,852
Dividend income 17 5,000 235,000 - -
Profit on bank deposits and loans 139 28,867 61 13,991
Total income (5,032) 1,209,854 (23,479) 38,843
EXPENSES
Management fee of the REIT Management Company 10.2 275,872 429,390 139,620 143,100
Performance fee of the REIT Management Company 10.3 = 131,848 = =
Remuneration of the Trustee 11.1 11,280 11,450 3,723 3,816
SECP monitoring fee 121 18,750 18,750 6,250 6,250
Auditor's remuneration 3,900 3,825 1,300 1,275
Legal and professional fee 4,267 8,078 1,423 3,614
Amortisation of preliminary expenses and floatation costs 4 3,842 3,842 1,281 1,281
Fund rating fee 383 350 131 116
Share registrar fee 254 261 84 85
Listing fee 834 247 (566) 83
Bank and custody charges 863 869 288 288
Printing charges 482 329 207 30
Total expenses (320,726) (609,239) 153,741 159,938
OPERATING (LOSS) / PROFIT (325,758) 600,615 (177,220) (121,095)
Finance cost 13.1 (30,373) 27,031 (9,691) 11,392
(LOSS)/ PROFIT BEFORE TAXATION (356,131) 573,584 (186,911) (132,487)
Taxation 18 - - - -
(LOSS)/PROFIT FROM CONTINUING OPERATION (356,131) 573,584 (186,911) (132,487)
DISCONTINUED OPERATIONS:
Profit / (loss) from discontinued operations - net of tax 6 (1,333,129) 28,428 (1,073) (12,642)
(LOSS) / PROFIT FOR THE PERIOD (1,689,261) 602,012 (187,985) (145,129)

----------- (Rupees) ----------- ----------- (Rupees) -----------
(LOSS)/ EARNI\NGS PER UNIT - BASIC AND DILUTED (0.92) 0.33 (0.10) (0.07)
(LOSS)/ EARNI\NGS PER UNIT - FROM CONTINUING OPERATIONS (0.19) 0.32 (0.10) (0.07)
I I

The annexed notes 1 to 23 form anintegral part of these condensed interim unconsolidated financial statements.
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TPL REIT FUND - |
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF
OTHER COMPREHENSIVE INCOME (UNAUDITED)

Nine months ended Three months ended
31 March 31 March
| 2026 | 2025 | 2026 | 2025
(Rupeesin '000) (Rupeesin '000)

| |
(LOSS) / PROFIT FOR THE PERIOD (1,689,261) 602,012 (187,985) (145,129)
Other comprehensive income for the period
TOTAL COMPREHENSIVE (LOSS) / INCOME FOR THE PERIOD (1,689,261) 602,012 (187,985) (145,129)

I I

The annexed notes 1 to 23 form an integral part of these condensed interim unconsolidated financial statements.
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UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF
CHANGES IN UNIT HOLDERS FUND (UNAUDITED)

Balance as at 01 July 2024
Profit for the period

Reclassification adjustment for changes
in fair value of investments

Balance as at 31 March 2025 (unaudited)

Balance as at 01 July 2025

Loss for the period

Reclassification adjustment for changes
in fair value of investments

Transactions with owners:

Balance as at 31 March 2026 (unaudited)

Reserves
Issued, Capitalreserve - Revenuereserve -
subscribed and i P Total
. . Fair value reserve Accumulated loss
paid up units
Note  =------mmmommmomeeee (Rupeesin '000) ---=========m=mmommmmmmmom-
18,350,000 17,972,687 (3,522,161) 32,800,526
- - 602,012 602,012
- 974,415 (974,415) -
15 18,350,000 18,947,102 (3,894,564) 33,402,538
15 18,350,000 19,228,037 (4,019,226) 33,558,811
- - (1,689,261) (1,689,261)
5 - (1,343,301) 1,343,301 -
15 18,350,000 17,884,736 (4,365,186) 31,869,550

The annexed notes 1 to 23 form an integral part of these condensed interim unconsolidated financial statements.
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UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF

CASH FLOWS (UNAUDITED)

CASH FLOWS FROM OPERATING ACTIVITIES
(Loss)/Profit for the period

Adjustments for non-cash items:

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

Profit expense

Amortisation of preliminary expenses and floatation costs

Changes in working capital:

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

Payable to SECP

Due to related party - Unsecured

Accrued expenses and other liabilities

Cash generated from operations

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Loan disbursed during the period
Dividend received

Net cash used in investing activities
Net decrease in cash and cash equivalents

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

Note

17

17

31 March

2026 |

31 March
2025

(Rupees in '000)

(1,689,261)

1,343,301

3,842
1,347,143

(2,070)
260,328
27,300
6,624

(6,250)
35,273
5,901
327,106

(15,011)

(15,011)

15,452
440

The annexed notes 1 to 23 form an integral part of these condensed interim unconsolidated financial statements.
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602,012

(974,415)

3,842
(970,573)

(498)
188,189
(281,118)
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447,031

(575)

346,329
(22,232)

(22,232)

29,274
7,042
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TPL REIT FUND - |

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM 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 and is 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 2025, the Pakistan Credit Rating Agency Limited (PACRA) in its rating report has assigned a long-term rating of
RFR 3+, a developing outlook, to the Fund.

As of 23 December 2025, 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 The Fund has the following related party relationships during the year:

Company Name Relationship Diﬁzggggﬂip l;i’:;?‘tglg?nc;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 REIT FUND - |

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS

2.1

Company Name Relationship Di?gcr:?g:‘gr?ip F;eh':;?\t;%?nc;f
TPL Holdings (Private) Limited Associated Company of RMC N/A -
TPL Property Management (Private) Limited Associated Company of RMC N/A -
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 condensed interim unconsolidated financial statements of the Fund for the period ended 31 March 2026 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 Accounting Standard(lAS) 34, Interim Financial Reporting issued by the International Accounting Standard Board
(IASB), as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 and Part VIII 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 VIII A of the repealed Companies Ordinance, 1984,
the REIT Regulations and requirements of the Trust Deed differ with the requirements of IAS 34, the provisions of and directives
issued under the Companies Act, 2017, Part VI A of the repealed Companies Ordinance, 1984, the REIT Regulations and requirements
of the Trust Deed have been followed.

The disclosures made in these condensed interim financial statements have, however, been limited based on the requirements of the
IAS 34: 'Interim Financial Reporting'. These condensed interim financial statements of the Company do not include all the information
and disclosures required in a full set of financial statements and should be read in conjunction with the annual published financial
statements of the Company as at and for the year ended 30 June 2025.

The comparative statement of financial position, presented in these condensed interim financial statements as at 31 March 2026 has
been extracted from the annual audited financial statements of the Company for the year ended 30 June 2025, whereas the comparative
condensed interim statement of profit or loss, condensed interim statement of comprehensive income, condensed interim statement
of changes in equity and condensed interim statement of cash flows have been extracted from the unaudited condensed interim
financial statements of the Company for the nine months ended 31 March 2025.
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS

2.2

2.3

2.4

3.1

4.1

Basis of measurement

These condensed interim 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 condensed interim 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 condensed interim 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.

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.

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;

Financial instruments

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

31 March 30 June
2026 2025
(Unaudited) (Audited)
PRELIMINARY EXPENSES AND FLOATATION COSTS Note (Rupees in '000)

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

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).
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31 March 30 June
2026 2025
(Unaudited) (Audited)

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

5.1 CostofInvestments
Balance at the beginning of the period 13,980,000 16,680,000
Transfer to asset held-for-sale 5.2 (2,350,000) (2,700,000)
Transfer from asset held-for-sale 5.3 2,700,000 -

14,330,000 13,980,000
Unrealised gain on remeasurement of investments through profit or loss
Balance at the beginning of the period 19,020,624 17,972,687
Movement during the period (1,343,301) 1,255,350
Transfer to asset held-for-sale 538,079 (207,413)
Transfer from asset held-for-sale 207,413 -
18,422,815 19,020,624

Balance at the end of the period 32,752,815 33,000,624

5.2 Investments in National Management and Consultancy

Services (Private) Limited
Investment property at fair value 521 - -
Development property at fair value o 29,626,738 29,149,163
Short-terminvestments 464,513 465,792
Property and equipment 104,941 109,599
Advances, prepayments and other receivables 359,278 362,250
Due from related party 503,515 413,481
Contract assets 16,738 16,738
Bank balances 771 12,952
Accrued liabilities and other payables (599,840) (193,737)
Contract liabilities (351,629) (180,664)
Due to related party (273,148) (300,000)
Other assets less liabilities 5.2.2 225,138 706,411
Fair value as at the end of the period 29,851,876 29,855,574
Less: cost of investment (11,630,000) (11,630,000)
Unrealised gain at the end of the period 18,221,876 18,225,574
I

5.2.1 This represents land parcel of 40 acres commercial property situated at Korangi Creek, Karachi. As of 31 December 2025, MYK
Associates the independent valuer of the Fund determined the fair value of the development property at Rs. 29,375 (30 June 2025:
Rs. 29,855) 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.
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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 Theseinclude the short-term investments carried at FVTPL classified at level 2 in fair value hierarchy, cash and cash equivalents and

5.3

5.3.1

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

31 March 30 June
2026 2025
(Unaudited) (Audited)
Investments in HKC (Private) Limited Note (Rupeesin '000)
|

Development property at fair value 5.3.1 - 5,047,863
Advances, prepayments and other receivables = 13,054
Contract asset - 16,254
Bank balances - 5,451
Trade and other payables = (434,966)
Current maturity of long-term financing - (258,333)
Contract liabilities - (366,975)
Due to related parties - (665,517)
Accrued mark-up - (43,321)
Other assets less liabilities - net 5.3.2 - (1,734,353)
Fair value as at the end of the period - 3,313,510
Fair value of 94.92% (30 June 2025: 94.92%) shareholding - 3,145,050
Less: cost of investments - (2,350,000)
Unrealised gain at the end of the period - 795,050
Total Investments in HKC (Private) Limited
Fair value of 94.92% (30 June 2025: 94.92%) shareholding - 3,145,050

- 3,145,050

This represents 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 31 December
2025, MYK Associates, the independent valuer of the Fund determined the Force value of the property at Rs. 3,785.89 (30 June 2025:
Rs. 5,047.86) million using a residual value approach and Force Sale value Rs. 3,785.89Mn
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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.

31 March 30June
2026 2025
(Unaudited) (Audited)
5.4 Investmentsin TPL Technology Zone Phase - 1 (Private) Limited (Rupees in '000)

Investment property at fair value - -
Asset held for sale - land 2,254,000 -
Bank balances 538 =
Advance to contractor - secured 539,000 =
Profit on bank receivable - -
Advance tax 288 =
Due from related party 300,000 =
Accrued liabilities and other payables (32,444) =
Due to related parties (2,443) -
Other assets less liabilities 646,939 -
Fair value as at the end of the period 2,900,939 -
Less: cost of investments (2,700,000) -
Unrealised gain at the end of the period 200,939 -

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 2025, 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 (IVS), 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.

31 March 30June
2025
(Unaudited) (Audited)
6  ASSET HELD FOR SALE - INVESTMENT Note (Rupeesin '000)
Balance at beginning of the period 2,907,413 -
Transfer - asset held-for-sale - TPL Technology Zone Phase - 1 (Private) Limited (2,907,413) 2,907,413
Transfer - asset held-for-sale - HKC (Private) Limited 1,811,921 -
Balance at the end of the period 1,811,921 2,907,413
I
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)
Due to related parties - -
Other assets less liabilities - net 6.1.2 = 653,413
Fair value as at end of the period - 2,907,413
Less: cost of investments - (2,700,000)
Unrealised gain at the end of the period - 207,413
I
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6.1.1

6.2

6.2.1

6.2.2

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
a buyer for the disposal of the land, which is expected to be completed by the end of March 2026. Following the disposal, TTZ will be
amalgamate in to NMC (Pvt) Ltd, as approved by the majority anchor investors. Accordingly, the financial statements of TTZ have
been prepared on a going concern basis. As a result, the investment in TTZ has been classified under non-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.

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.

31 March 30June
2025
(Unaudited) (Audited)
Investments in HKC (Private) Limited (HKC) Note (Rupees in '000)
Development property at fair value - -
Asset held for sale - land 6.2.1 3,785,897 -
Advances, prepayments and other receivables 11,657 -
Contract asset 16,254 -
Bank balances 3,478 -
Trade and other payables (381,480) -
Current maturity of long-term financing = =
Contract liabilities (380,975) =
Due to related parties (1,145,858) -
Accrued mark-up - -
Other assets less liabilities - net 6.2.2 (1,876,924) -
Fair value as at the end of the period 1,908,973 -
Fair value of 94.92% (30 June 2025: 94.92%) shareholding 1,811,921
Less: cost of investments (2,350,000) -
Unrealised (loss)/gain at the end of the period (538,079) -
Total Investments in HKC (Private) Limited 1,811,921 -
Fair value 0f 94.92% (30 June 2025: 94.92%) shareholding 1,811,921 -

The Parent Company has issued a public notice expressing its intention to dispose of the Company’s sole project, namely One Hoshang
(the “Project”). Accordingly, the land containing grey structure relating to the Project has been reclassified from development property
to assets held for sale, as presented in these condensed interim financial statements. Following the disposal of the land, the Company
will be wound up as approved by the Board of directors.

In view of the above, these condensed interim financial statements have not been prepared on a going concern basis. Consequently,
the assets and liabilities of the Company are expected to be realized and settled at their respective carrying amounts as reflected in
these condensed interim financial statements.

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.

31 March 30 June
2026 2025
(Unaudited) (Audited)
PREPAYMENT AND OTHER RECEIVABLES Note (Rupeesin '000)
Advance tax 7.1 9,488
Prepayments 190

9,678
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS

7.1

8.1

8.2

The income 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.

31 March 30 June

2026 2025

(Unaudited) (Audited)

DUE FROM RELATED PARTIES Note (Rupeesin '000)

HKC (Private) Limited 8.2 413,818 441,118
413,818 441,118

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.

This amount has been paid for funding the project development needs of HKC (Private) Limited and is repayable on demand.

31 March 30 June

2026 2025

(Unaudited)

(Audited)

9  BANKBALANCES Note (Rupeesin '000)
Balances with banks in:
Current account - local currency 9 9
Savings account - local currency 9.1 432 15,443
441 15,452

9.1 This represents Islamic saving accounts maintained with commercial bank carrying profit at the rate of 5.50% to 10.25% (30 June

2025:10.25% to 19.75%) per annum.

31 March 30 June
2026 2025
(Unaudited) (Audited)

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

Non Current

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

Current

Preliminary expenses, floatation costs and other payable 3,876 6,876

Management fee payable 10.2 633,979 370,651

Performance fee payable 10.3 1,989,658 1,989,658
2,627,513 2,367,185

I

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.
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31 March 30June
2026 2025
(Unaudited) (Audited)
10.3 Performance fee payable Note (Rupeesin '000)
Performance fee payable at the end of accelerator period 10.3.1 1,989,658 1,949,511
Performance fee payable after the close of each accounting period - - 40,147
10.3.2 1,989,658 1,989,658

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-year increase 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.

31 March 30 June
2026 2025
(Unaudited) (Audited)
11 PAYABLE TO THE TRUSTEE Note (Rupees in '000)
Trustee fee payable 11.1 3,884
Share registrar fee payable 112
3,996

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.

31 March 30 June
2026 2025
(Unaudited) (Audited)
12 PAYABLE TO THE SECP Note (Rupees in '000)

Annual fee payable 12.1 18,750 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.
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31 March 30 June
2026 2025
(Unaudited) (Audited)

13 DUE TO RELATED PARTY Note (Rupeesin '000)
National Management and Consultancy Services
(Private) Limited - unsecured 13.1 448,754 413,481
448,754 413,481

13.1 This represents shariah compliant loan received from National Management and Consultancy Services (Private) Limited and carry
profit at the rate from 10.48% to 11.00% per annum.

14 CONTINGENCIES AND COMMITMENTS
Contingencies
There are no material contingencies outstanding as at 31 Mar 2026 (30 June 2025: Nil).
Commitments
There are no commitments outstanding as at 31 Mar 2026 (30 June 2025: Nil).

15 ISSUED, SUBSCRIBED AND PAID UP UNITS

31 March 30 June 31 March 30 June
2026 2025 2026 2025
(Unaudited) (Audited) (Unaudited) (Audited)

(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
15.1 These fully paid ordinary units carry equal right to dividend.
| 31 March 2026 30 June 2025

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

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-

I. The offer is being made through the Fixed Price Method at an Offer Price of Rs. 17.59 per unit.
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16

17

17.1

18

19

FAIR VALUE 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.

31 March 31 March
2026 2025
(Unaudited) (Audited)
DIVIDEND INCOME Note (Rupees in '000)

National Management and Consultancy Services (Private) Limited 17.1 5,000 235,000

This represents the dividend income received during the year from shariah compliant subsidiary company of the Fund.
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 period, the Fund has incurred an accounting loss after deducting capital gains from accounting income. Therefore,
thereis no distributable income for the current period.

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

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 period and balances with them at year end, if not disclosed
elsewhere in these condensed interim unconsolidated financial statements are as follows:

Nine months period ended
31 March

2026 2025

(Un-audited)

TPL REIT Management Company Limited Note (Rupees in '000)

REIT Management Company

Management fee of the REIT Management Company 275,872 429,373
Payments made to the REIT Management Company 12,765 373,050
Performance fee of the REIT Management Company - -
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20

21

Nine months period ended
31 March

2026 2025

(Un-audited)

Note (Rupees in '000)
Digital Custodian Company Limited
Trustee
Remuneration of the Trustee 11,280 11,450
Share registrar fee 254 261
Payments made to the Trustee 4,910 12,161
HKC (Private) Limited
Subsidiary of the Fund
Short term financing for liquidity management - 364,000
Profit charged onloan - 27,118
National Management And Consultancy Services (Private) Limited
Subsidiary of the Fund
Dividend received 17 5,000 235,000
Loanreceived - 420,000
Profit charged on loan 30,373 15,639
Repayment made during the period - -

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
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

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:
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Level 1:

Level 2:

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

is, as prices) or indirectly (that is, derived from prices).

Level 3:

Financial assets not measured at fair value

Due fromrelated parties
Bank balance

Financial liabilities not measured at fair value
Payable to the REIT Management Company
Payable to the Trustee

Payable to the SECP

Accured expenses and other liabilities

Financial assets not measured at fair value
Due fromrelated parties
Bank balance

Financial liabilities not measured at fair value
Payable to the REIT Management Company
Payable to the Trustee

Payable to the SECP

Accured expenses and other liabilities

Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that

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

31 March 2026
Fair Value . ) .
Fair value Financial assets ) .
through other ) ) Other financial
. through profit at amortised N Total
comprehensive liabilities
. orloss cost
income
------------------------------------ (Rupeesin '000) ============mmmmmmmmm oo
- - 413,818 - 413,818
- - 441 - 441
- - 414,259 - 414,259

- - 2,627,513 - 2,627,513
- - 10,620 - 10,620
- - 18,750 - 18,750
- - 16,956 - 16,956
- - 2,673,839 - 2,673,839

30 June 2025
Fair Value
Fair value Financial assets
through other . .
. through profit atamortised
comprehensive
. orloss cost
income

160,000
15,452
175,452

2,367,185
3,996
25,000
7,911
2,404,092

Other financial

liabilities Total

- 160,000
- 15,452
- 175,452

- 2,367,185
- 3,996
- 25,000
- 7,911
- 2,404,092

21.3 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.
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22 GENERAL
Allamounts have been rounded off to nearest thousand rupees, unless otherwise stated.
23 DATE OF AUTHORIZATION OF ISSUE

These unconsolidated financial statements were authorised for issue on April 27, 2026 by the Board of Directors of the TPL REIT
Management Company Limited.

— 27 o L=

DIRECTOR DIRECTOR CHIEF FINANCIAL OFFICER DIRECTOR
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF
ASSETS AND LIABILITIES

31 March 30 June
2026 2025
(Unaudited) (Audited)
ASSETS Note (Rupeesin '000)
Non-current assets
Property and equipment 5 104,941 109,599
Preliminary expenses and floatation costs 6 6,647 10,489
Security deposit 100 100
Current assets 111,688 120,188
Development properties 7 29,626,738 33,941,000
Assets held for sale 8 7,603,823 2,793,807
Short term investments 9 464,513 465,791
Contract assets 10 16,738 32,992
Advances, prepayments and other receivables 11 370,241 384,982
Bank balances 12 1,214 33,855
___ 38,083,267 37,652,427
TOTAL ASSETS M 37,772,615
LIABILITIES
Non-current liabilities
Long-term financing 13 - -
Payable to the REIT Management Company 5,344 5,344
Current liabilities 5,344 5,344
Payable to the REIT Management Company 14 2,720,681 2,378,384
Payable to the Trustee 15 10,620 3,996
Payable to the SECP 16 18,750 25,000
Accrued liabilities, trade payables and other liabilities 17 610,977 639,758
Liabilities directly associated with the assets held for sale 8 1,568,123 186,394
Contract liabilities 18 273,148 547,638
Current maturity of long-term financing 13 (0) 301,654
Due to related parties 19 28,000 213,200
5,230,299 4,296,024
TOTAL LIABILITIES 5,235,643 4,301,368
NET ASSETS 32,959,313 33,471,246
(Rupeesin '000)
Unit holders' fund 32,819,552 33,323,052
CONTINGENCIES AND COMMITMENTS 22
(Number of units)
Units inissue 20 1,835,000,000 1,835,000,000
(Rupees per unit)
Net assets value per unit 17.96 18.24
REPRESENTED BY:
Unit holders of the Group
Issued, subscribed and paid up units 20 18,350,000 18,350,000
Fair value reserve 21 19,050,706 19,050,706
Accumulated loss (4,581,154) (4,077,654)
Non-controlling interest 1.1 139,761 148,194
32,959,313 33,471,246

The annexed notes 1 to 28 form anintegral part of these consolidated financial statements.

—p 2. L
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF
PROFIT OR LOSS (UNAUDITED)

Nine months ended Three months ended

31 March 31 March
2025 2025
Note (Rupeesin '000) (Rupees in '000)

INCOME
Unrealised gain on revaluation of investment properties 7 - 948,134 - -
Unrealised gain / (loss) on investments at fair value through profit or loss (1,955) 12,204 150 (604)
Profit on bank deposits 1,254 48,804 679 3,854
Profit on GOP ijarah sukuks 37,864 101,142 11,270 20,066
Dividendincome - 20,148 - -
Totalincome 37,163 1,130,432 12,099 23,316
EXPENSES
Management fee of the REIT Management Company 14.2 427,873 429,373 144,478 143,083
Performance fee of the REIT Management Company 14.3.1 = 131,848 = =
Remuneration of the Trustee 15.1 11,280 11,450 3,723 3,816
SECP monitoring fee 16.1 18,750 18,750 6,250 6,250
Auditor's remuneration 23 16,113 12,575 5,372 4,425
Legal and professional fee 6,119 17,960 1,745 8,890
Amortisation of preliminary expenses and floatation costs 6.1 3,842 3,842 1,281 1,281
Fund rating fee 383 350 131 116
Share registrar fee 254 261 84 85
Bank and custody charges 869 1,332 291 459
Listing fee = 247 = 83
Printing charges 482 336 207 37
Depreciation expense 5 4,660 = 1,554 =
Security expense 4,263 = = =
Miscellaneous operating expense 54,209 15,849 29,651 13,866
Total expenses (549,097) (644,173) 194,767 182,391
PROFIT BEFORE TAXATION (511,934) 486,259 (182,668) (159,075)
Taxation 23 - - - -
PROFIT FROM CONTINUING OPERATIONS (511,934) 486,259 (182,668) (159,075)
DISCONTINUED OPERATIONS:
Profit / (loss) from discontinued operations - net of tax 6&8 - 44,633 - -
PROFIT FOR THE PERIOD (511,934) 530,892 (182,668) (159,075)
PROFIT ATTRIBUTABLE TO:
Unit holders of the Group (503,500) 531,181 (182,745) (158,908)
Non-controlling interest (8,433) (289) 79 (167)

(511,934) 530,892 (182,667) (159,075)

I I

The annexed notes 1 to 28 form an integral part of these consolidated financial statements.

e 2.
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF
OTHER COMPREHENSIVE INCOME (UNAUDITED)

Nine months ended Three months ended
31 March 31 March
2026 | 2025 2026 | 2025
(Rupeesin '000) (Rupeesin '000)

PROFIT ATTRIBUTABLE TO:
Unit holders of the Group (503,500) 531,181 (182,745) (158,908)
Non-controlling interest (8,433) (289) 79 (167)

(511,934) 530,892 (182,667) (159,075)
Other comprehensive income for the period
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (511,934) 530,892 (182,667) (159,075)

I I

The annexed notes 1 to 28 form an integral part of these consolidated financial statements.

— 2.7 ol L=
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF
CHANGES IN UNIT HOLDERS FUND (UNAUDITED)

Attributable to Unit Holders of the Fund

Reserves
Revenue Non-
Issued, Capital .
. . reserve / Controlling Total
Subscribedand reserve - fair Total
(accumulated Interest

paidup units  valuereserve
loss)

Balance as at 01 July 2024 18,350,000 17,736,053 (3,436,321) 32,649,732 148,411 32,798,143
Total comprehensive income/ (loss) for the period - - 531,181 531,181 (289) 530,892
Balance as at 31 March 2025 18,350,000 17,736,053 (2,905,140) 33,180,913 148,122 33,329,035
Balance as at 01 July 2025 18,350,000 19,050,706 (4,077,654) 33,323,052 148,194 33,471,246
Total comprehensive income / (loss) for the period - - (503,500) (503,500) (8,433) (511,934)

Reclassification adjustment for changes in
fair value of investment properties - - - - - -

Balance as at 31 March 2026 18,350,000 19,050,706 (4,581,154) 32,819,552 139,761 32,959,312

The annexed notes 1 to 28 form an integral part of these consolidated financial statements.

—p 2. L
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF

CASH FLOWS (UNAUDITED)

CASH FLOWS FROM OPERATING ACTIVITIES
Profit for the period

Adjustments for:

Unrealised gain on revaluation of investment properties

Unrealised gain / (loss) on investments at fair value through profit or loss
Profit from discontinued Operations

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

Payable to the SECP

Accrued liabilities, trade payables and other liabilities
Contract liabilities

Acrued markup

Due torelated parties

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Additions to investment properties
Investments in mutual funds
Investments in GOP ijarah sukuks
Dividend received

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
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 period
Cash and cash equivalents at the end of the period

Note

6.1

24

The annexed notes 1 to 28 form an integral part of these consolidated financial statements.

e 2.

31 March

| 2026

31 March
2025

(Rupeesin '000)

(511,934)

1,955

3,842
4,660

10,457

(495,754)
16,254
14,741

342,297
6,624
(6,250)
1,352,948
(274,490)

(185,200)
771,170
269,693

(1,257)
580

(677)
(301,656)
(301,656)

(32,641)

33,855
1,214

530,892

(948,134)
(12,204)
(44,633)
(20,148)

3,842

(1,021,277)

(220,764)

(24,109)
173,717
(450)
(6,250)
52,197
422,932
4,246
(14,622)
386,897

(103,488)

(1,619,847)

896,543
20,148
(703,156)

(289,760)
(289,760)
(1,096,405)

1,111,884
15,479

y

DIRECTOR DIRECTOR

CHIEF FINANCIAL OFFICER

DIRECTOR
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NOTES TO AND FORMING PART OF THE CONSOLIDATED
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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 and is 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 2025 PACRA Credit Rating Company has assigned a rating of RFR 3+ (Developing Outlook) to the Fund in the
Group.

As of 23rd December 2025 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

| 31 December 2025 | 30 June 2025
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-I (Private) Limited 100% - 100.00% -
I
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2.1

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 (nhow 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, 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 turn is 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. Subsequently, The Parent Company has issued a public notice expressing
its intention to dispose of the Company’s sole project, namely One Hoshang (the “Project”). Accordingly, the land containing grey
structure relating to the Project has been reclassified from development property to assets held for sale, as presented in these
condensed interim financial statements. Following the disposal of the land, the Company will be wound up as approved by the Board
of directors of the parent company.

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 onlease
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, 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
a buyer for the disposal of the land, which is expected to be completed by the end of June 2026. Following the disposal, TTZ will be
amalgamate in to NMC (Pvt) Ltd, as approved by the majority anchor investors

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 VIIIA of the repealed Companies Ordinance, 1984;
and

- The Real Estate Investment Trust Regulations, 2022 (the REIT Regulations, 2022) and requirements of the Trust Deed.
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2.2

2.3

2.4

3.1

3.2

3.2.2

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 VII1 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.

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

In preparing these condensed interim financial statements, management has made judgements and estimates that affect the application
of accounting policies and the reported amounts of assets and liabilities, income and expense. Actual results may differ from these
estimates. The significant judgements made by management in applying the Group's accounting policies and the key sources of
estimation uncertainty were the same as those described in the annual audited financial statements for the year ended 30 June 2025.

Basis of Consolidation
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.

Non-controlling interest (NCI)

NCI 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 aloss of control are accounted for as transactions with equity owners of the Group.

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.

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
in the investee. Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent that there is no evidence
of impairment.

SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLICIES
The accounting policies adopted and the methods of computation of balances used in the preparation of these consolidated condensed

interim financial statements are the same as those applied in the preparation of the consolidated financial statements of the Group
for the year ended June 30, 2025.
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5 PROPERTY AND EQUIPMENT

31 March 2026
Written
down value
Cost Accumulated depreciation (Wov)
Additi Di I A 1 A 1 Asat31
Asat 01 July d<.1|t|ons Is,p 0sals sat3 Asat0lJuly  Chargefor sat3 sat3 Depreciation
2025 during the during the March 2025 the year March March Rate
year year 2026 2026 2026
------------------------- (Rupeesin'000) - - %
Owned assets
Equipments 4,402 - - 4,402 1,033 1,100 2,133 2,269 33%
Furniture 17,380 - - 17,380 2,156 2,607 4,763 12,617 20%
Vehicles 6,349 - - 6,349 585 952 1,537 4,812 20%
Capital workin progress
Sales & Site Office 85,243 - - 85,243 - - - 85,243
113,374 - - 113,374 3,774 4,659 8,433 104,941
30 June 2025
Written
down value
Cost Accumulated depreciation (WDV)
Additi Di I
Asat 01 July durirlm K:Ese dul:-rr: ostahi Asat 30 Asat0lJuly  Charge for Asat 30 Asat 30 Depreciation
2024 9 g June 2025 2024 theyear ~ June2025  June2025 Rate
year year
---------------------------------------------- (Rupeesin'000) =-=-=========m=mmmmmmm oo %
Owned assets
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
31 March 30 June
2026 2025
(Unaudited) (Audited)
6  PRELIMINARY EXPENSES AND FLOATATION COSTS Note (Rupees in '000)
Balance at the beginning of the period 10,489 15,611
Amortization during the period 6.1 (3,842) (5,122)
Balance at the end of the period 6,647 10,489

6.1 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).
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7.1

7.2

31 March 30 June
2026 2025
(Unaudited) (Audited)
DEVELOPMENT PROPERTIES Note (Rupeesin '000)
One Hoshang 7.1 - 4,791,836
Mangrove 7.2 29,626,738 29,149,164
29,626,738 33,941,000
Break up as of 31 March
Land 26,750,249 26,750,249
Design, development and related costs 7,035,109 6,556,857
Borrowing Costs 609,906 633,894
34,395,264 33,941,000
Acquisition cost Capitalized Total
ofland costs
One Hoshang Note  =~mmmmmmmmmccceen-- (Rupeesin '000) ---===========---
As at 31 March 2026 7.1 1,675,740 3,092,786 4,768,526
1,675,740 3,092,786 4,768,526
As at 30 June 2025 1,675,740 3,116,096 4,791,836
Transferred Capitalized
Value of Land costs Total
The Mangrove Note = ----------moommoe- (Rupeesin '000) ---=-==========---
As at 31 March 2026 7.4 25,074,509 4,552,230 29,626,739
25,074,509 4,552,230 29,626,739
As at 30 June 2025 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.

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.
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8.1

8.2

The Parent Company has issued a public notice expressing its intention to dispose of the Company’s sole project, namely One Hoshang
(the “Project”). Accordingly, the land containing grey structure relating to the Project has been reclassified from development property
to assets held for sale, as presented in these condensed interim financial statements. Following the disposal of the land, the Company

will be wound up as approved by the Board of directors of the parent company.

In view of the above, these condensed interim financial statements have not been prepared on a going concern basis. Consequently,
the assets and liabilities of the Company are expected to be realized and settled at their respective carrying amounts as reflected in

these condensed interim financial statements

Assets and liabilities of TPL Technology Zone-l & HKC held for sale:

At 31 March 2026, the disposal group was stated at fair value less cost to sell and comprise the following assets and liabilities:

Assets held for sale-TTZ Pvt Ltd
Asset held for sale - land

Bank balances

Advance to contractor - secured
Profit on bank receivable
Advance tax

Assets held for sale-HKC Pvt Ltd
Asset held for sale - land

Bank balances

Contract Asset

Advance tax

Liabilities directly associated with the assets held for sale-TTZ Pvt Ltd
Accrued liabilities and other payables

Advance against sale of land

Payable to Related party

Liabilities directly associated with the assets held for sale-HKC Pvt Ltd
Accrued liabilities and other payables

Advance against sale of land

Payable to Related party

Profit or loss of disposal group held for sale:

Note

31 March

2026

(Unaudited)

30 June

2025
(Audited)

(Rupeesin '000)

2,254,000
538
539,000

288

4,778,609
3,477

16,254

11,657
7,603,823

32,444
158,000
2,443

381,480
380,975
612,781

~ 1,568,123

During the year, the disposal group classified as held for sale included the following income and expenses:

Profit from discontinued operations- TTZ Pvt Ltd
Administrative expenses

Otherincome

Unrealised gain on remeasurement of investment property

2,254,000
523
539,000

5

279

2,793,807

28,394
158,000

186,394

For the nine months ended

31 March

2026

(Unaudited)

31 March

2025
(Unaudited)

(Rupeesin '000)

(6,513)
39

(6,474)

(17,748)

665
44,601
27,518
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For the nine months ended

31 March 31 March
2025
(Unaudited) (Unaudited)

(Rupeesin '000)

Profit from discontinued operations-HKC Pvt Ltd

Administrative expenses (156,100) (5,326)
Otherincome 301 -

(155,799) (5,326)

31 March 30 June
2026 2025
(Unaudited) (Audited)

9 SHORT-TERM INVESTMENTS Note (Rupeesin '000)
Investment in mutual funds 9.1 12,084 10,827
Investment in GOP ljarah sukuks 9.2 452,429 454,964

464,513 465,791

9.1 Investmentsin mutual funds

31 March 30 June 31 March 30 June
2026 2025 2026 2025
(Unaudited) (Audited) Name of Fund (Unaudited) (Audited)
(Units) (Rupeesin '000)
107,761 95,058 Mahaana Islamic Cash Plan 12,084 10,827
107,761 95,058 12,084 10,827
9.2 Investmentsin GOP ijarah sukuks As at 31 March 2026
Deficit
Carrying Market N |C|'on
revaluation of
amount Value .
investments

GOP ljarah Sukuk Certificates 454,965 452,429 (2,536)
As at 30 June 2025
Defici
Carrying Market € ICIF on
revaluation of
amount Value )
investments

GOP ljarah Sukuk Certificates 458,077 454,964 (3,113)

9.3 Thisrepresents the investment in Government of Pakistan (GOP) ijarah sukuks carrying the profit rates of 10.9% to 11.95% (30 June
2025:10.9% t0 11.95%).
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31 March 30 June
2026 2025
(Unaudited) (Audited)
10 CONTRACT ASSETS Note (Rupees in '000)
Commissions paid 10.1 16,738 32,992

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.

31 March 30 June
2025
(Unaudited) (Audited)
11 ADVANCES, PREPAYMENTS AND OTHER RECEIVABLES Note (Rupeesin '000)
Advance to contractors
- unsecured 300,000 300,000
- secured 11.1 - -
Prepayments 1,571 15,901
Bank profit receivable - 164
GOP ijarah sukuks profit receivable 19,812 8,398
Advance tax 11.2 48,858 60,519
370,241 384,982
I

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 Theincome of the Group is exempt from tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance, 2001 (ITO
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.

31 March 30 June
2025 2025
(Unaudited) (Audited)
12 BANKBALANCES Note (Rupees in '000)
Balances with banks in:
Current account - local currency 15 974
Savings accounts - local currency 12.1 1,199 32,881
1,214 33,855
12.1 These carry profit / mark-up rates ranging from 10.25% to 19.75% (2025: 10.25% to 19.75%) per annum.
31 March 30 June
2026 2025
(Unaudited) (Audited)
13 LONG-TERMFINANCING Note (Rupees in '000)
Bank Alfalah Limited - secured 13.1 301,654
Current maturity of long term financing (301,654)
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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
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. 10.3 million (30 June 2025: Rs. 46.8 million).

HKC has repaid Rs. 520.18 million during the year.

31 March 30 June
2026 2025
(Unaudited) (Audited)
14 PAYABLE TO THE REIT MANAGEMENT COMPANY Note (Rupees in '000)
Payable by TPL REIT Fund - I:
Non-current portion:
Preliminary expenses, floatation costs and other payables 14.1 5,344 5,344
Current portion:
Preliminary expenses, floatation costs and other payables 14.1 3,876 6,876
Management fee payable 14.2 633,979 370,651
Performance fee payable 14.3 1,989,658 1,989,658
National Management and Consultancy Services (Private) Limited 24,129 -
TPL Technology Zone Phase-1 (Private) Limited - -
HKC (Private) Limited 69,039 11,199
2,720,681 2,378,384
I

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.

31 March 30 June
2026 2025
14.3 Performance fee payable (Unaudited) (Audited)
Note (Rupeesin '000)
Performance fee payable at the end of the accelerator period 1431 1,949,511 1,949,511
Performance fee - current portion h 40,147 40,147
14.3.2 1,989,658 1,989,658

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
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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 Fundin 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.

31 March 30 June
2026 2025
(Unaudited) (Audited)
15 PAYABLE TO THE TRUSTEE Note (Rupees in '000)
Trustee fee payable 15.1 3,884
Share registrar fee payable 112
3,996

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.

31 March 30June
2026 2025
(Unaudited) (Audited)
16 PAYABLE TO THE SECP Note (Rupeesin '000)
Annual fee payable 16.1 18,750 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.

31 March 30June
2026 2025
(Unaudited) (Audited)
17 ACCRUED LIABILITIES, TRADE PAYABLES AND OTHER LIABILITIES (Rupees in '000)
Accrued liabilities 484,025 505,509
Auditor's remuneration 20,374 17,861
Withholding taxes 106,577 116,388
610,976 639,758
I

18 CONTRACT LIABILITIES

Advance from customers 273,147 547,638
Token money received from TTZ land buyer = =

273,147 547,638
——

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.
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31 March 30 June
2026 2025
(Unaudited) (Audited)
19 DUE TORELATED PARTIES (Rupeesin '000)
TPL Development (Private) Limited 19.2 6,200
Loan from Director 19.3 207,000
213,200

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

31 March 30June 31 March 30June
2026 2025 2026 2025
(Unaudited) (Audited) (Unaudited) (Audited)
(Number of units) Ordinary units of Rs. 10 each (Rupees in '000)

1,835,000,000 1,835,000,000 Consideration other than cash (against equity shares) 18,350,000 18,350,000
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.

| 31 March 2026 | 30 June 2025
Percentage Number of Percentage Number of
20.2 Pattern of Unit Holding Note (%) units held (%) units held

TPL Properties Limited (Strategic Investor) 697,598,500 38% 697,598,500
Anchor Investors 1,105,351,000 60% 1,105,351,000
Others - including individuals 20.2.1 32,050,500 2% 32,050,500

1,835,000,000 100% 1,835,000,000

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
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 |, 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.
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21

22

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 31 March 2026 (30 June 2025: 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

24

25

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
inthe agreement.

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.

31 March 30 June
2026 2025
(Unaudited) (Audited)
CASH AND CASH EQUIVALENTS Note (Rupeesin '000)
From continuing operations 12 33,855
From discontinuing operations 8 -
33,855

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:
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For the nine months ended

31 March 31 March
2026 2025
(Unaudited) (Unaudited)
Transactions during the period (Rupees in '000)
Digital Custodian Company Limited
The Trustee
Remuneration of the trustee 11,280 11,450
Share registrar fee 254 261
Payments made during the period 4,680 12,161
TPL REIT Management Company
REIT Management Company
Remuneration of the REIT Management Company 275,872 429,373
Payments made to the REIT Management Company 12,765 373,050
Charges paid on behalf of the subsidiary companies - 13,854
TPL Security Services (Private) Limited
Security services received 337 24,248
Payments against security services 337 24,248
TPL Developments (Private) Limited
Developer margin 182,850 306,808
Sales commission 76,407 306,808

26 FAIR VALUES 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 anarm'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).
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31March 2026

Carrying amount Fair value
Fair value Amortised Other
through mor |tse financial Total Level1 Level2 Level3 Total
profit or loss cos liabilities
Note (Rupees in '000)
Financial assets measured at fair value
Investment in mutual funds 9.1 12,084 - - 12,084 - 12,084 - 12,084
Investment in GOP ijara sukuks 9.3 452,429 - - 452,429 - 452,429 - 452,429
464,513 - - 464,513 - 464,513 - 464,513
Financial assets not measured at fair value
GOP ljarah Sukuks profit receivable 26.1 - 19,812 - 19,812 - - - -
Bank profit receivable 26.1 - 169 - 169 - - - -
Advance to contractor 26.1 - 539,000 - 539,000 - - - -
Bank balances 26.1 - 1,214 - 1,214 - - - -
- 560,195 - 560,195 - - - -
Financial liabilities not measured at fair value ]
Payable to the REIT Management Company 26.1 - 2,726,025 - 2,726,025 - - - -
Payable to the Trustee 26.1 - 10,620 - 10,620 - - - -
Payable to the SECP 26.1 - 18,750 - 18,750 - - - -
Advance against issuance of units 26.1 = - - - - - - -
Accrued expenses, trade payables
and other liabilities 26.1 - 610,977 610,977 - - - -
Current maturity of long term financing 26.1 - - - - - - - -
Contract liabilities 26.1 - 273,148 - 273,148 - - - -
Due to related parties - unsecured 26.1 - 28,000 - 28,000 - - - -
- 3,667,520 - 3,667,520 - - - -
30 June 2025
Carrying amount Fair value
Fair value Amortised Other
through mor |tse financial Total Levell Level 2 Level3 Total
profit or loss cos liabilities
Note (Rupeesin'000)
Financial assets measured at fair value
Investment in mutual funds 9.1 10,827 - - 10,827 - 10,827 - 10,827
Investment in GOP ijara sukuks 9.3 454,964 - - 454,964 211,622 754,418 - 960,040
465,791 - - 465,791 211,622 765,245 - 976,867
Financial assets not measured at fair value
GOP ljarah Sukuks profit receivable 26.1 - 8,398 - 8,398 - - - -
Bank profit receivable 26.1 - 164 - 164 - - - -
Bank balances 26.1 - 33,855 - 33,855 - - - -
- 42,417 - 42,417 - - - -
Financial liabilities not measured at fair value
Payable to the REIT Management Company 26.1 - 2,383,728 - 2,383,728 - - - -
Payable to the Trustee 26.1 - 3,996 - 3,996 - - - -
Payable to the SECP 26.1 - 25,000 - 25,000 - - - -
Advance against issuance of units 26.1 - - - - - - - -
Accrued expenses, trade payables -
and other liabilities 26.1 - 639,758 639,758 - - - -
Current maturity of long term financing 26.1 - 301,654 - 301,654 - - - -
Contract liabilities 26.1 - 547,638 - 547,638 - - - -
Due to related parties - unsecured 26.1 - 213,200 - 213,200 - - - -

- 4,114,974 - 4,114,974 - - - -
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26.1 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.

26.2 Fair value hierarchy of the investment property has been disclosed in note 6.3.3 to these consolidated financial statements.
FINANCIAL RISK MANAGEMENT

The Group's financial risk management objectives and policies are consistent with those disclosed in the annual audited financial
statements for the year ended 30 June 2025.

27 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.

28 DATE OF AUTHORIZATION OF ISSUE

These consolidated financial statements were authorized for issue on April 27, 2026 by the Board of Directors of the TPL REIT
Management Company Limited.

e 2.7 =

DIRECTOR DIRECTOR CHIEF FINANCIAL OFFICER DIRECTOR
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