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In our commitment to sustainability,

TPL REIT Fund I (TPLRFI) embraces a blueprint
that transcends conventional planning, it's a
dedication to creating a resilient future. By
integrating sustainable practices into every
phase of development, TPLRFIis building a future
that balances innovation with environmental
responsibility. Our approach ensures that, what
we design today supports both the needs of our
stakeholders and the well-being of future
generations. The TPLRFI Report 2024 highlights
these efforts, demonstrating how our sustainable
strategies are shaping projects and setting new
standards for environmental responsibility.
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Hoshang - Flagship Project

One Hoshang embodies the concept of efficient space utilization and
adaptability. By transforming a historic building into Pakistan’s ultra
high-end residential tower, we effectively merge heritage with modern
luxury. This project symbolizes our ability to repurpose and redesign
spaces, ensuring both growth and sustainability.







The Mangrove project represents TPL REIT Fund I's unwavering commitment to sustainable development and
environmental preservation. By integrating advanced green building practices and energy-efficient systems, the
project minimizes its ecological impact while prioritizing the conservation of the mangrove habitat along Korangi
Creek. This initiative rejuvenates the ecosystem, fostering biodiversity and creating a green sanctuary for Karachi's
residents. With a design that balances development and ecological preservation, TPLRFI ensures that the
surrounding natural environment, including the adjacent biodiversity park, thrives as a vital space for nature and
community recreation.
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VISION

To become the leading asset-focused investment hub in Pakistan and the
largest investment provider for local and international investors looking to
tap into Pakistan’s growing real estate sector.

MISSION

To elevate the real estate landscape of Pakistan by building sustainable
communities and workplaces that help in reducing carbon footprint in the
country. We aim to enhance the lives and well-being of the Pakistani
population while bringing Pakistan to the global forefront of the real estate
sector by refining and uplifting the industry.

CORE VALUES

Take Ownership
Pledge to Learn

Lead with Compassion
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ESG AT
TPLREITFUND|

The Fund's strategic direction is fundamentally guided by Environmental, Social, and Governance (ESG)
principles. In collaboration with various consultants, the Fund has developed and implemented an
Environmental & Social Management System (ESMS) that applies across its entire project portfolio. This
system emphasizes improving labor conditions, protecting the environment, and advancing governance
practices.

CLEAN WATER

SUSTAINABLE GTIES
AND SANITATION 11 36 comunnis
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GOOD HEALTH INDUSTRY, INNOVATION 15 tIIIEEI.ANI]
AND WELL-BEING ANDINFRASTRUCTURE
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OUR COMMITMENT
O UNSDGs

The Fund has strategically integrated specific United Nations Sustainable Development Goals (UNSDGs)
into its vision and long-term plans, enhancing social responsibility, building reputation, opening new
market opportunities, managing risks, stimulating innovation and generating long-term value. In line with
this commitment, we have developed the TPL Biodiversity Park, which not only supports UNSDG 15 (Life
on Land) but also plays a positive role in combating climate change. Through this project, we aim to
create awareness for the importance of mangroves in Korangi Creek. In addition, we will be engaging
local communities through livelihood opportunities, and promoting sustainable practices. Additionally,
the development of One Hoshang Pakistan’s first ultra-high-end luxury residential tower reflects our
commitment to preserving heritage by restoring the 130-year-old facade of the Homie Katrak Cham-
bers and incorporating a world-class museum into the tower, which showcases its historical significance.




Perfomance Metrics and
Baseline KPIs (FY 2023-24

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. 10 6
Labour Toolbox meetings held (No. Safety Talks) No. 335 144
o ) Total HSE training Man-hours (Health Awareness) Hrs. 392 -
Training Details
Man-hours worked No. 268,720 91,661
First Aid Cases Reported No. 4 5
Accidents Resultingin Injury Fatalities reported No. - -
Fuel kL 114 7
Total Consumption Energy kWh 1,272 -
Water kL 136 639.5
Waste Water* Hydrogen lons - (Optimal Range = 6 to 9) pH 8.12 7.69
Drinking Water* Hydrogen lons - (Optimal Range = 6.5 to 8.5) pH 7.91 7.49
Carbon Monoxide - CO (SEQS Limits = 5) pgm-3 2.75 1.85
oy h— A Ot Nitrogen - NO2 (Max = 80) pgm-3 35.58 26.89
Iy Particulate Matter - SPM (Max = 500) Hgm-3 282.64 218.51
Particulate Matter - PM2.5 (Max = 75) pgm-3 46.93 40.88
Noise Exposure* A-weighted decibel - (Max = 75) dB(A) 72.58 55.06
Lighting Level* llluminance (Min = 250) Lx 727.57 257
Waste Management Total Waste Generated (as collected) kg 42,586,690 1,875
Employee Engagement Safety Inductions Conducted No. 323 140
Governance -
Stakeholder Engagement Stakeholder Engagement Meetings held No 11 N/A
from ESG Audit Form ’

*This depicts the annual average values
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CEQO's
Message

Ali Asgher

Dear Valued Stakeholders,

As we reflect on the past year, | am delighted to report that TPL REIT Fund | has achieved remarkable
milestones, solidifying our position as a pioneer in Pakistan's sustainable real estate investment landscape.
Despite ongoing economic challenges, we have not only persevered but progressed, demonstrating the
strength of our vision and the efficacy of our viable development strategy.

Our financial performance this year has been particularly noteworthy. As of June 2024, I'm pleased to report
that our fund's Net Asset Value (NAV) has fairly grown to PKR 32.2 billion, up from PKR 29.0 billion in the
previous fiscal year. Moreover, the successful completion of our third and final drawdown, amounting to PKR
3,375 millionin December 2023, has further strengthened our financial position.

A key moment for TPL REIT this year was our successful listing on the Pakistan Stock Exchange on May 2,
2024. Our Offer for Sale (OFS) received an overwhelming response, with units offered at PKR 17.59 each. The
base offer of PKR 403 million, representing 1.25% of our outstanding units, was complemented by a Green
Shoe option of PKR 394 million. The market reception resulted in a total subscription oversubscribed by 1.4
times the base offer. This strong demand underscores the trust our investors place in TPL REIT's potential
and reaffirms our commitment to delivering sustainable value in the Pakistani real estate sector.



Our commitment to sustainable development remains at the core of our operations. Building upon our
previous achievements, we have continued to make significant progress on our flagship projects. The One
Hoshang, state of the art residential development, which seamlessly blends historical preservation with
modernliving, has advanced considerably and is believed to reach ahandover phase by 2026. Simultaneously,
The Mangrove Project, a sustainable mixed-use gated community development spanning over 40 acres of
prime waterfront property, is moving forward as planned, with the masterplan and various approvals obtained
from regulatory authorities.

These projects highlight our commitment to environmentally responsible, socially beneficial development
and our ability to innovate amid challenges. By following LEED guidelines together with IFC performance
standards and applying our ESG policy and Environmental and Social Management System (ESMS), we are
setting new benchmarks for sustainable real estate in Pakistan.

As we look forward, TPL REIT is well-positioned to capitalize on emerging opportunities in the Pakistani real
estate market. Our strong financial foundation, coupled with our approach to sustainable development,
provides us with a unique competitive advantage. Our success thus far is a testament to the hard work and
dedication of our employees, the guidance of our board of directors, and the trust placed in us by our
investors. As we continue to grow and evolve, we are excited about the prospects of expanding our portfolio,
exploring new sustainable development opportunities, and further cementing our position as the leading
REIT Fundin Pakistan.

el

Sincerely,
Ali Asgher
CEO, TPLRMC
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HORIZONTAL ANALYSIS - BALANCE SHEET

| 30June2024 |  30June 2023 30 June 2022
(Rupeesin '000)

Preliminary expenses and floatation costs 15,611 20,734 25,885
Security deposits 100 100 100
Investments in SPVs at fair value 34,652,687 31,082,959 15,340,691
Advances and prepayments 21,817 20,747 1,485
Due from related parties 160,000 2,000 -
Bank balances 29,274 991,671 2,647,064
TOTAL ASSETS 34,879,489 32,118,211 18,015,225
Total unit holders' fund 32,800,526 29,049,153 15,960,667
Payable to the REIT management company 2,042,240 2,435,576 1,023,477
Payable to the trustee 3,812 3,273 267
Payable to the SECP 25,000 25,000 558
Advance against issuance of units - 600,000 1,000,000
Accrued expenses and other liabilities 7,911 5,209 30,256
TOTAL EQUITY AND LIABILITIES 34,879,489 32,118,211 18,015,225

I



VERTICAL ANALYSIS - BALANCE SHEET

| 30June2024 | 30June2023 || 30June 2022
(Rupeesin '000)
Preliminary expenses and floatation costs 0.04% 0.06% 0.14%
Security deposits 0.00% 0.00% 0.00%
Investments - financial assets designated at fair value through profit or loss 99.35% 96.78% 85.15%
Advances and prepayments 0.06% 0.06% 0.01%
Due fromrelated parties 0.46% 0.01% 0.00%
Bank balances 0.08% 3.09% 14.69%
TOTAL ASSETS 100% 100% 100%
Total unit holders' fund 94.04% 90.44% 88.60%
Payable to the REIT management company 5.86% 7.58% 5.68%
Payable to the trustee 0.01% 0.01% 0.00%
Payable to the SECP 0.07% 0.08% 0.00%
Advance against issuance of units 0.00% 1.87% 5.55%
Accrued expenses and other liabilities 0.02% 0.02% 0.17%
TOTAL EQUITY AND LIABILITIES 100% 100% 100%
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HORIZONTAL ANALYSIS - PROFIT & LOSS

For the For the
year ended year ended
30June 2024 | | 30 June 2023
(Rupeesin '000)
INCOME
Unrealised gain on revaluation 564,728 11,122,268
Dividend income 445,000 -
Bank profit 29,318 130,088
TOTAL REVENUE 1,039,046 11,252,356
OPERATING EXPENSES (662,673) (2,038,870)
PROFIT FOR THE PERIOD BEFORE TAXATION 376,373 9,213,486
Taxation - -
PROFIT FOR THE PERIOD 376,373 9,213,486

For the period
from 23
December 2021 to

30 June 2022

6,285,691

7,977
6,293,668

(1,433,001)

4,860,667

4,860,667



VERTICAL ANALYSIS - PROFIT & LOSS

INCOME

Unrealised gain on revaluation

Dividend income

Bank profit

TOTAL REVENUE

OPERATING EXPENSES

PROFIT FOR THE PERIOD BEFORE TAXATION

Taxation

PROFIT FOR THE PERIOD

For the
year ended

30 June 2024 |

54.35%
42.83%
2.82%
100.00%
-63.78%
36.22%

0.00%

36.22%

For the
year ended

30 June 2023
(Rupeesin '000)

98.84%
0.00%
1.16%

100.00%
-18.12%
81.88%

0.00%

81.88%

For the period
from 23
December 2021 to

30 June 2022

99.87%
0.00%
0.13%

100.00%
-22.77%
77.23%

0.00%

77.23%



HORIZONTAL ANALYSIS - CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES
Profit for the period before taxation

Adjustments:
Unrealised gain on revaluation
Amortization of preliminary expenses and floatation costs

Changes in working capital

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Cash consideration paid on acquisition of SPV
Right issue subscription of investments

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issue of units

Advance against issuance of units

Net cash generated from financing activities

Net change in cash and cash equivalents

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

For the For the
year ended year ended
30June 2024 || 30 June 2023

(Rupeesin '000)

376,373 9,213,486
(564,728) (11,122,268)
5,123 5,151
(559,605) (11,117,117)
(549,165) 1,393,238
(732,397) (510,393)
(3,005,000) (2,995,000)
(3,005,000) (2,995,000)
2,775,000 1,850,000
2,775,000 1,850,000
(962,397) (1,655,393)
991,671 2,647,064
29,274 991,671

For the period

from 23

December 2021 to
30 June 2022

4,860,667

(6,285,691)
85
(6,285,606)

1,027,003

(397,936)

(2,380,000)
(1,200,000)
(3,580,000)

5,625,000
1,000,000
6,625,000

2,647,064

2,647,064



VERTICAL ANALYSIS - CASH FLOWS

For the period

For the For the from 23
year ended year ended December 2021 to
30 June 2024 | 30 June 2023 30 June 2022

(Rupeesin '000)

CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the period before taxation -39.11% -556.57% 183.62%

Adjustments:

Unrealised gain on revaluation 58.68% 671.88% -237.46%

Amortization of preliminary expenses and floatation costs -0.53% -0.31% 0.00%
58.15% 671.57% -237.46%

Changes in working capital 57.06% -84.16% 38.80%

Net cash used in operating activities 76.10% 30.83% -15.03%

CASH FLOWS FROM INVESTING ACTIVITIES

Cash consideration paid on acquisition of SPV 0.00% 0.00% -89.91%
Advance against issuance of units 312.24% 180.92% -45.33%
Net cash used ininvesting activities 312.24% 180.92% -135.24%

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received on issue of units -288.34% -111.76% 212.50%
Advance against issuance of units 0.00% 0.00% 37.78%
Net cash generated from financing activities -288.34% -111.76% 250.28%
Net change in cash and cash equivalents 100.00% 100.00% 100.00%
Cash and cash equivalents at beginning of the period -103.04% -159.91% 0.00%
Cash and cash equivalents at end of the period -3.04% -59.91% 100.00%
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RATIO ANALYSIS

For the period
Forthe For the from 23
year ended year ended December 2021 to
| 30June2024 | 30June2023 | 30June 2022
PrOfItablllty Ratios |
Net profit to revenue Percent 36.22% 81.88% 77.23%
Return on equity Percent 1.22% 49.85% 43.79%
Liquidity Ratio
Currentratio Ratio 0.10 0.33 1.29
Cash to current liabilities Ratio 0.01 0.32 1.29
Investment Valuation ratio
Earning per unit Rupees 0.23 6.97 4.38
Ending NAV per unit Rupees 17.87 19.39 14.38
I




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 I (the Fund) for the year ended June 30, 2024.

ECONOMIC REVIEW

The global growth projection for 2024 is set at 3.2%, aligning closely to the World Economic Outlook forecast. This is credited to strengthened
global economic activity, characterized by rebound in activity in China and India although some challenges were observed in the US and
Japan. Inthe US, after a sustained period of outperformance a sharper-than-expected slowdown in growth reflected moderating consumption
and a negative contribution from net-trade. In Japan, negative growth surprise stemmed from temporary supply disruption linked to the
shutdown of a major automobile plants. The varying momentum in economic activity earlier in the year has led to a reduction in output
disparities as cyclical influences diminish, aligning activities more closely with their potential. Looking ahead, the forecast for 2025 anticipates
agrowth rate of 3.3%.

Global disinflation momentum is slowing, signaling challenges ahead. In the United States, heightened inflation in the first quarter has
postponed monetary policy normalization, placing advanced economies like the Europe and Canada, where inflation is moderating more
predictably, ahead in their easing cycles. Meanwhile, several central banks in emerging markets remain cautious about reducing rates due
to external risks from shifts in interest rate differentials and resultant currency depreciation against the US dollar.

On the Inflation front, global headline inflation is forecasted to decrease to 5.8% in 2024 and further to 4.4% in 2025. Overall, while there
are challenges posed by tightening monetary conditions and fiscal constraints, there's also a positive trend towards lower inflation rates,
which could positively impact economic prospects moving forward.

In Pakistan, economic performance continued to improve during FY24. A major improvement occurred in the 2nd half of FY 2024 as headline
inflation came down to its lowest in 30-months, landing at 12.6% in June 2024, compared to 29.4% in June 2023. For FY24 the headline
inflation averaged at 23%, a significant drop from the 29% average of the same period last year. This reversion was majorly on the back
of change in inflation's base-year, monetary tightening, favorable global commodity prices, exchange rate stability and moderating
consumption witnessed due to low disposable incomes and higher tax rates. Building on the lower Inflation numbers and high real rates
differential, SBP reduced interest rates by 100bps in June 2024. With the current term structure and expected downward trajectory of
inflation, it is anticipated that the SBP will set a direction towards a pro-longed easing cycle in the near to medium term.

Among the primary sectors, the real sector exhibited encouraging signs, with the agriculture outlook remaining promising due to the
healthy crop growth. In the manufacturing sector, Large Scale Manufacturing (LSM) output increased by 0.45% during July-April 2024 after
a brief contraction period. Nearly 50% of LSM sub-sectors have recovered and posted positive growth.

Fiscal indicators showed improvement, with the primary surplus increasing to PKR 1,611 billion during July-April 2024, compared to PKR
99 billion in the same period last year. Fiscal deficit reduced to 4.5% of GDP during FY24, compared to 4.7% of the GDP in the same period
last year. The positive momentum on the fiscal front can be attributed to higher tax-collection during the period against expenditures,
composed largely of markup payments on external debt.

The external accounts demonstrated significant progress, with the current account posting a deficit of $0.5 billion for July-April 2024, a
substantial improvement from the $3.9 billion deficit in the same period last year. This improvement was largely driven by an increase in
exports, which grew by 17.3% YoY, aided by ease inimport restrictions and exchange rate stability.

The Pakistan Stock Exchange (PSX) emerged as the best performing market in the world during FY24. The benchmark KSE-100 Index
posted a staggering 89% return in FY24 led by successful initiation and completion of IMF Stand-by Agreement, a smooth conduct of
general elections, and timely initiation of IMF's program.

Looking ahead, the future looks quite promising as the government has commenced discussions with the IMF for a new three-year program
aimed at bolstering the external sector, managing monetary crunch and fostering investment flows. A staff-level agreement was reached
in July 2024 for a 37-month Extended Fund Facility valued at $7 billion, which is currently pending under approval from the IMF's executive
board.

REAL ESTATE MARKET REVIEW

The global Real Estate market is forecasted to achieve a staggering value of $635 trillion by 2024. Among its segments, Residential Real
Estate stands out as the largest, expected to reach a market volume of $516 trillion by the same year. Looking ahead, the sector is projected
to grow annually at a rate of 2.77% (CAGR 2024-2029), reaching a market volume of $727 trillion by 2028. In the global context, United
States is poised to lead the global Real Estate market, with an impressive projected value of US$132 trillion in 2024.



The global economy showed resilience in the first quarter of 2024, despite geopolitical uncertainties and high economic costs. Although
growth remains below historical levels, easing inflation and clearer indications on policy rate reductions are expected to boost momentum
in the latter half of the year and into 2025. Office markets showed signs of gradual improvement, with global leasing volumes increasing
by 7% compared to the previous year.

In Pakistan, the real estate sector experienced positive growth, with property values increasing by an average of 15% across all sectors.
However, with aninflation rate of 23% and improving economic conditions, price growth in certain sectors has yet to catchup. The residential
sector showed resilience with prices rising in all major cities by on average 19%, evident from the Housing Price Index of FY24. This recovery
can be attributed to a partial rebound in the sluggish economy, which had previously been impacted by high policy rates and stringent
monetary conditions.

In contrast, the commercial sector saw only marginal growth, as businesses continued to grapple with the lingering effects of inflation.
Part of the challenge faced by the industry stem from adverse movement in macro-economic indicators, which is having a dampening
effect on overall consumption.

Transactions in the real estate market have remained depressed, and the envisioned pick up post the conclusion of General Elections, is
yet to materialize. The overall contribution of real estate to GDP has oscillated in the range of 5.1-5.8% over the past 2 decades and clocked
in at 5.8% for the 2-year period (FY23-24). Despite the stable contribution, the overall slowdown in GDP growth to 1.34% (2-year average
FY23-24) from 6.0% (2-year average FY21-22) and real estate contribution to GDP remaining stagnant at 5.7-5.8%, is indicative of the
trend that real estate activity has fallen, largely in line with the GDP growth slowdown. Even though the real estate market largely remains
undocumented, given the contribution to GDP and growth in Real Estate activities, it can be stated that real estate returns have not kept
in line with uptick with the inflationary pressure.

The construction sector also faced challenges with high global commodity prices, devalued PKR, and scarce forex reserves. The steel
sector experienced a 1.4% contraction in production during the first half of FY24, an improvement from the 2.1% decline recorded in the
same period last year, respectively, largely due to reduced demand from key sectors such as automotive, electrical equipment, heavy
machinery, and agricultural equipment. The prices of finished steel products e.g. re-bars, utilized in construction and other industries saw
a slight decline, from PKR 265,000/ Ton to PKR 260,000/ Ton attributable to declining Iron ore prices in International market, down 5% Yo,
as aresult of sluggish demand from China and India. In contrast, Cement prices reached new highs at PKR 1,480/50kg bag increasing by
29% during FY24, attributable to 33% increase in FED on Cement introduce in the new finance bill.

Further, measures introduced in the Finance Act 2024-25, such as the imposition of 5% FED on sale of new properties and a 15.6% uptick
in minimum wages, are all expected to increase the cost of construction and final pricing of units.

Itis expected that the stabilization of exchange rates and inflation in the forthcoming quarters will mitigate these pressures, creating a
conducive environment for the real estate sector to efficiently address the recovering demand.

REIT INDUSTRY

As we anticipate the year 2025, REIT sector is now undergoing a period of respite, as persistent hurdles amid elevated interest rates affected
the growth of sector in previous years. Nevertheless, there are indications hinting towards a potential soft-landing in the monetary policy,
with Federal Reserve directing a shift towards a more accommodative stance in FY25. As we look ahead to the second half of 2024, the
economic and commercial real estate (CRE) environment will be shaped by the higher interest rate environment and expectations around
when the Federal Reserve may begin easing monetary policy moving forward.

Global REIT performance shows that health care, residential, and data centers have outperformed in 2024, while timberland,
telecommunications, and industrial sectors have declined. Despite experiencing average returns throughout 2023, FY24 presented modest
returninthe FTSE Index of 6.25%, the sector remained resilient and provided a safeguard against inflation, which hovered at around 5-6%
in 2024. This suggests the possibility of positive returns within the sector as global economy enters a brief recovery period.

The outlook for commercial real estate (CRE) and Real Estate Investment Trusts (REITs) in the second half of 2024 emphasizes four key
themes. Firstly, REITs have demonstrated strong operational performance, evidenced by high absolute and relative occupancy rates despite
supply-demand imbalances. Secondly, REITs with disciplined balance sheets are enjoying greater operational flexibility and experiencing
less financial stress compared to counterparts burdened with higher debt and costs. Thirdly, public real estate has continued to outperform
private real estate, with a cumulative total return outperformance of nearly 33% over the past six quarters. Despite this, the valuation
divergence between public and private real estate remains significant, suggesting that there is still potential for further REIT outperformance
inFY 2025.



Pakistan's Real Estate Investment Trusts (REITs) sector witnessed notable progress and increased investor interest. With 19 licensed Real
Estate Management Companies (RMCs), including three publicly listed REIT schemes with market capitalization of PKR 63 billion. The year
saw expanding investment opportunities and diversifying market, Zameen.com's registration of Punjab's inaugural REIT under Zameen
Developments, unveiling 'Zameen Five,' marked a significant milestone. The country is set to see the launch of developmental REITs, with
plans to introduce the 'Silk Islamic Development REIT' followed by the 'Silk World Development REIT', the registration for which has been
completed in July 2024. Another important event for the REIT sector of Pakistan occurred with successful listing of TPL REIT Fund |,
receiving an overwhelming response from investors of 1.4x over subscription to the base offer size. Furthermore, Imarat Group's
announcement of a REIT fund featuring 15 projects added to the diversity of real estate investment options, indicating increasing confidence
in the sector's prospects.

OPERATING RESULTS
TPLREIT Fund|

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

Description Rupees '000
Profit after taxation for the year 376,373
Other comprehensive income -

376,373
Appropriations: -
Unappropriated profit brought forward 376,373
Earnings per unit (Rupees) 0.23

During the year under review the total income of the Fund stood at PKR 1,039 million including fair value gain of PKR 565 million on
investments compared to totalincome of PKR 11,252 million during the comparative period last year.

Total operating expenses during the year stood at PKR 663 million compared to PKR 2,039 million during the comparative period last year.
Total expenses includes management and performance fee accrued to Management Company to the tune of PKR 529 million and PKR 66

million respectively.

The net profit after tax stood at PKR 376 million as at the year-end compared to PKR 9,213 million during comparative period last year.
This translates into earning per unit of PKR 0.23 per unit.

The net assets of Fund increased to PKR 32,800 million on June 30, 2024 from PKR 29,049 million on June 30, 2023.
HKC (Private) Limited

As of June 30, 2024 the Development property of the Company is valued at PKR 4,729 million. Savills Pakistan Private Limited is the valuator
of the Fund for determination of the fair value of the investment property.

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

National Management and Consultancy Services (Private) Limited
As of June 30, 2024 the Investment property of the Company is valued at PKR 25,904 million out of which PKR 23,784 million pertains to
fair value of the land and PKR 2,120 million pertains to the development work at the property. Savills Pakistan Private Limited is the valuator

of the Fund for determination of the fair value of the investment property.

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



TPL Technology Zone Phase - 1 (Private) Limited

As of June 30, 2024 the Investment property of the Company is valued at PKR 2,505 million out of which PKR 1,650 million pertains to fair
value of the land and PKR 855 million pertains to the development work at the property. Savills Pakistan Private Limited is the valuator of
the Fund for determination of the fair value of the investment property.

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

PROJECT PROGRESS REPORT
HKC (Private) Limited

The project has demonstrated substantial progress, with design and initial construction works, including piling, shoring, and excavation
completed. All regulatory approvals required for the project have been secured. Main construction works commenced in November 2023
and till date the grey structure upto 2nd floor has been completed. The tendering process for Civil Architectural & MEP Works has concluded,
while procurement for Owner Furnished Material (OFM) is ongoing.

National Management and Consultancy Services (Private) Limited

The project has achieved several key milestones, including the completion of the concept master plan design, master plan approval and
infrastructure engineering study. At the same time, various NoC related to height and utilities have also been obtained.

At present, the detailed building design, led by SSH, for the individual plots is under way and expected to be completed by 4Q FY25. Currently
concept of C2 Type building is in progress, whereby schematics stage of C4 building has been achieved.

Moreover, the tender preparation for the infrastructure package, which includes road works, public health engineering works & electrical
works, is on-going and is expected to be awarded by 2Q FY 25 to initiate infrastructure works at the site.

The development of the Bio Diversity Park has been completed. The official launch of the park for public access is planned for 2QFY 25.
Soft element of Park including Digital Facility at Learning Centre, Coffee Shop, & lighting at pathways & platforms are being finalized.

Sales & Site office construction is in final stage and facility commissioning is planned in Sep 2024.
TPL Technology Zone Phase - 1 (Private) Limited

The Fund continues to adopt a go slow approach in relation to this project keeping in view the depressed demand in office space market
on off plan sales. However, with forecasted improved economic indicators the fund plans to conclude on the various alternatives available
in consultation with the Anchor Investors.

OUTLOOK

The development progress of initial asset portfolio aligns with the stipulated timeline. Key developments underway include the initiation
of main construction works for One Hoshang Project, with expected project completed by 2026. Along with it, the project secured No
Objection Certificate for sales, following which the off plan sales for the project have been initiated.

REIT fund's largest development asset, Mangrove, is making substantial progress in its design phase. The detailed master plan and infra
engineering study has been completed. The detailed building design of the project is underway. Furthermore, the Bio Diversity Park has
been completed to increase awareness for mangrove preservation and attract foot fall at site. The Sale Site Office is near completion.
During FY 25, the infrastructure works at site and main construction works for the Phase 1 buildings shall be initiated.

Given the challenging macroeconomic environment, a cautious approach has been adopted for the Technology Park project. The decline
in business activity has adversely affected the demand outlook for commercial office space. Consequently, alternative strategies are being
explored to mitigate any potential dilution in returns from this project.

Furthermore, the REIT Manager is actively evaluating potential acquisition targets across major cities in Pakistan. These acquisitions are
intended for in-kind contributions against REIT units from potential sellers, aligning with the investment criteria of the REIT Fund.



ENVIRONMENTAL, SOCIAL AND GOVERNANCE POLICY

The Company has an Environmental, Social, and Governance ("ESG") policy explicating its responsible and impact investing, thereby
demonstrating its commitment to sustainability and responsible governance. An ESG focused committee is being constituted together

with development of frameworks to ensure the effective implementation in furtherance of these cardinal principles.

ANTI-HARASSMENT POLICY

The Company possesses and has implemented a comprehensive Anti-Harassment policy to ensure a safe, respectful, and inclusive work
environment for all employees irrespective of gender. A dedicated committee has also been established to oversee its enforcement and
address any related issues that may arise. We are continuously working to enhance the frameworks and procedures in order to ensure that

all reports of harassment are handled anonymously.

FUND RATING

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

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

AUDITORS

The current auditors, Messrs. KPMG Taseer Hadi & Co., Chartered Accountants, retire and, being eligible, offer themselves for reappointment
at the Annual General Meeting. Accordingly, the Board of Directors, on the recommendation of the Board Audit Committee, recommends
the appointment of Messrs. KPMG Taseer Hadi & Co., Chartered Accountants, as the auditors of the Fund for the financial year 2025 at a

fee to be mutually agreed.

PATTERN OF UNIT HOLDING

Categories of Unitholders Uni:ll-?oﬁgers Unit held Percentage
Associated Companies, undertakings and related parties. 697,598,500 38.02%
Banks Development Financial Institutions, Non-Banking Financial Institutions. 1,105,351,000 60.24%
Insurance Companies 7,458,500 0.41%
Modarabas and Mutual Funds 14 7,060,778 0.38%
Joint Stock Companies 11 11,048,649 0.60%
Others 6 1,908,550 0.10%
General Public (Local) 1,339 4,383,322 0.24%
General Public (Foreign) 68 190,701 0.01%
TOTAL 1,450 1,835,000,000 100.00%
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES
(PRIVATE) LIMITED

Report & Valuation
Comimesrcial Progerly, Korangd Crpok, Karachi, Pakesban SEIl'urIl |5

Cowmurmrchal Properly, Korong Croek, Barachi, Pakibsn

Hational Manspement & Consultansy Secdesd (Prevabe) Limitod ("rESC7)

(a3 par infcemation prowided By e CRane)

Waluaiteon as reopired by REIT Roguial knd
| e

MafEal ¥ alihg

Pl s &0 ACTiog
(s pir clignt nfoemnation)

Thae dubdect phot 15 am open Bnd parcel

Ths ot property b5 Shasted af Horangs Lrodk, Karsche, Il Currdfilly COmpasas al A unedgr-
conalriclsn ile elfes and undeveloped Brd parcel ey o orised ugo Cille

The peros=Erly M wadl
Cale Compartean J Cost Approsch
27 By 2024

50 s 2024

PRR 75,904,240, 780, -
PRUPEES TWENTY-FIVE RILLION MINE HUNDRED FOUR MILLEMN TWO HUNDRED
FORTY THOUSAND TWO HUMDRED ENSHTY OHLYY)

PER 22008 504 280/
(RUPEES TWEMTY-TWQ BILLION ERGHTEER FILLEMN 510 HURDRED FOLRR THOUSAND
TWEO HUMDRED THIRTY-EEHT O8LY)

Bl M 30240085



REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES

(PRIVATE) LIMITED

Report & Valuation
Commearcial Proparty, Kol Cneel, Karschil, Palistan Sall.lrills

R |
1. Instructions and Terms of Reference
_

Ref Mo 202450085



REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES

(PRIVATE) LIMITED

Report & Valuation
Comumarcial Proporty, Horanal Creek, Karacha, Pakitlsan, -Ba'ib

s tions
Wi Fang ieslneciod us bo provide cur ogdnicrd of wivks G0 R Falkineang Baiss

Thee eurnent Market Value of the property, subject o the oémership decumanli Brovided ahd fulject 1o tha
aspomplions contalned wilhin this reporl. Wi confim 1R i valiaation B reported In Pakistonl Puposs
[FERL

Basis of Waluation
In undertaking our viduad o, we have sdopted tho FICS definiton of Market Yk, ad defind Bk

=Thi estimated armount for aiech nn st of lisbility thould exchangs on the valustion dale bolwesen a
willing buryer and a williesg solier in an arm’s kength transaction, afber proper msrkating and whorn The parties
had sach acted knovsledgoably, prudenthy sl wilbenll comgrulaion”

Wi alia canlorm 1o the valaslion standards proscribasd by international Vishastion SEancends Coundl (IW5SC)
o Thar extonk peossdnle

Gomseral Adsumpticns and Conditions
Our valuakions hawe Boon carrksd oul on T bass of the Gemaral Assumptions snd Conditiond fael ot B
tha rilevanil sochion borwards the rear of this report.

Dabe of Vialestion
O opsrecrs of morket vahse are a0 of 30 June 2024, Th mpartncg of tha date of valualon misd b

sirossed as progerly waluos can change ower  felalively thort pesiod.

Purposs of Valustion
Yo he insbroctisd us thal our valustions are required for REIT purpotes only.

Conflicts of Imterost

We are ol avare of sy confiict of interest preveniing (b i OF valsirs invodagd, frodm providing an
independent valuation of the Propedies. We conlem we lave complebed The recessary conflch o inberasd
chiatics pnd ara in Rull cormpliance with professhonal standards. We will be actng bs Fxlochial Valoeds, a3
sl irs Thae R Beoaokr Clolnal.

Waluer Details and Inspoection

The dus dibgance enduines referresd 8o balovr wbre uindertalopn by Ergr. Sajied A%, Sonior Manager, Aaad
Madgomn, Managemanl Fxecutive and Rameezr llyas, Monagement Exscughie, The valaations have boen
mewigrwod by Mubammad Shumall Hini, Senior Manages and 5. Fazal Ahmad, Director Valuations.

Tha property was inspiscted on F7T Jurss 224,

e condinm that the alonementiongd irelhadusls Favee sailfeciont curmand local, retionad and inbématisnal Cai
mpprepriste) knowdedpe of the particular marke and the skills and undéeritanding [o uedorias the
vialustbona compabesiiiy.

Reael Mee DOGASY-0085

N
Juy

Annual Report 2023-2024



N
)

Annual Report 2023-2024
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Ly

o

Extent of Due Ddigenca Enguiriss and Infermation Sources

Tha sexdond of the due diligence enguines we have undertaken ond the seurces of the information woe have
reled upon for the purpose of o velsations so ated im e relovant sections of our repart Bakiw
Witvers ropsaris &nd other infarmation have been provided, we summarise e relevant detali in ks reporl.
e do net Socepl responaibiliy for pny enmors ar Gridiee @ B inkanma o and dooumaent ation nrovided
b wm. o fior any cormeqpaened that may Mo frgm fuch ornorg and armeasions

Lisbility Cap

Savills Nability in contrel. bt (including nogligenon of breach of statutory duty), misDrEsentation of
atheraies Rowiobwer coused ansing oul of or In comnection with this assonmend shadl b hmibted bo an
amount that doos not excesd hi Tesd recaived By Savills from the client for this assignmeni,

Savills does mol accept any duly, Babiity or retponaiiiny be any party otihes than the instructing Parky with
respect bo the repoet urdess and bo B axbonl othersise sgreed with mach party i weiting, NS emglaroes,
parkhiss oF Sansdtanis Indibadaaly has 3 contract with thes indinecting parly oF cwdd & duty of cane or
parsonal responsibibty to sy parties relying on (s reponl, All parties 2groo (hat thoy will not bring & clarm
sqainst any voch indivadusl personally i connaction with our servioes.

Confidentialty and Responsibaily

Wi weouid slale that chin et 15 provided solely for the purpote s1aled sbove, 1 s conlidential 1o and for
tha e only of tho party to whom it is schiresied only, snd ne responsisilny |5 accepted to any third party
for the wholo of sy et ol its contenls. Arry such parties rely upon s report &l their cem risk. Neither
tha whols nor any pa of this report or any retarence b B may B2 included now, of al vy Bime: In ihe
tubure, In any publehed documen], circuar o dlatement, nod published, rofesred to or used inoany wiy
withaiit oud wirilben apsrosal of the e and conlest in which il may appasr,

Rl Mo 2024, °-0085
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2. The Property, Statutory & Legal Aspects
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES
(PRIVATE) LIMITED

Report & Valuation

Commercial Property, Korangl Croek, Harechi, Fakisian S-BU'HS

21 Sitn Location and Doscription
Thia sits comsists of @ land porcel of 40 acras in Korangl Cresk, Karachi, Thi Subiject Propedy B currendly
an opaen pesc of M and under construcion SEe oifce, Tho bnd gk n ganroiunded by mangraveid an
Ehae gkl Tacig the water, srd s surmoprded by industnes, universities and kow-cost e nidhig on U othad
sirlps Sie can e pccested from Koreegl Crook Road pasiing fhrowgh Pakiilen FRefnery Road and Salim

b Road, Tho looation of T sibe B prooed besovws

Rl Moo 2024, -HES



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

Report & Valuation
Commercial Properly, Korangi Croek, Karachi, Pakistan E,E‘nﬂlls

2.2 Cannectivity and Mearby Developmantsy

LEEn Ciemrs Wmriimy e ik - [t
itnbady Tiddk Phasrras Pemdre &
[ LMY
¥ P L e Tachpall Pakiprsn
. “_"I;'_w" ; oy isagag [2 P e
LTl p Le=rmad
TR Flanisk P T gy T §
- T - Loy "'E' =l

3 Site's Immaediate Melghbowrhood
Th skl oo i Bonirads] Ad Lnaler
Mot Korangd Crock Industnal Perk
South: SeaHargnavel
il Mangroset
Wesk Mangrowves

2.4 Ciskbosliam of The Tithe Record
Custodian of U Téle redond For MR |8 Camlt Boand Borangi Cresll (CBEC).

25 Conadition
Wi vl ol Bseh rovrdied wikh o Comditicen Report [or thee Propeetiy.

2.5 Planning & Statutory [Leckprausd
Wie heven not undertakien any detaded rédainch inta the plshneng Bermeaion of 1 Property, Linkoss advisod
by v v aladad ik Uil roporL wea havni akiumod thal Dhe Propoenty have recaivied the sppropnale parmits’
eertificales ksued by the relrvant authoritics,

Rl Mo J024 0085 L
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4
Comimaicial Prapaily, Korangl Crook, Karachi, Pakistan SEU]I'E

47

18

Shonild subsequent plenning iIndormaticn Be fsund 15 the centrary, we reserve the right to amend owr
valustions

Purchade HELedy and Trasle
Thare have b no branshes of (he sulsfec] proparty in D bt I years

Ervirgnmantal Consideralbon

Uit schviiind by youl arsd stated in the foflowing schedules. we e asdimsed (hat (b Property is mol
adversely alfecied by ervironmental mallen and thal ground conditions are suflicent for any proposed
dheweioprenis e bonsiord,

e pecomimensd thal specialists be inabrocted 1o wenaly this and ahaild @ subsequently be establiched that
cantamingtion of hazardous materials eadst ab the Proparty, o cn ary redghbeminrg Land, s s vy’ with
e i caif walisabion adwvice:

Legal Tike

Unlass otherwise specilicaly stated, we hiee relied upon informalion that has been provided Lo us Dy the
instrucling party, W have aksumed the praperty is rot subject to amy unususl of oneross covenanis,
res bk Ehons, encumbrancoes of oubgoergs.

A e are nol expars s This area, should subsequent legal advice ind 15 ths Sorirary, Wi radarsd tha right
o amaend our waluations.

Ral Mg 2024, 0085
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210 Lpcaiming Infraitrsciune Develogimand

The Sindh govermment hin sppesved conttruction of (e Kecangl Link Posd, cormacting the Koanangi
Contasvweay Lo PAF Alrmreen Gollfcluly, The road i@ espeched bo be around 12 KM kong ared will have four lones
Ther profect b been approved under o Public Privalo Paririgrabdip by the Sincdh Gavgnenent pnd he REP
has nlready been Bsued Toe lbs dervelonomeni

Tha main bafelit broughl by this develapmant wiould B8 improved accoisibilly and reducsd trafhic
il ice

Ref Mot 20240085 15
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3. Project Overview
e e ——
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Report & Valuation
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Prosoct Hangrove (Horangl Chssk)

A por Indormation proviced by the Client, The proposed divelapeant will By a Masier Fanned Commeunity ta be
veloped on a land parced of 40 acros kocsted on the wateefiont. The project shall feature redidentisl spartmsnts,
commarcial olfics space, refall space, service apariments and hotels.

The progect s being devoloped o (e corsepd of “Commute ks, ive more”, redacing carban foeipeing Through
providing the apporiuslly [o reskdonts bo be near 1o Their workplaco:

P fsiinil Crarind Habional Mansgement & Consultancy Soervicss (Private) Limibed [HMC")
Diverss rangs al ciatamans Including individuais, tamilies. comporations,
Target © Enlrepnenery, locsl brandd, e, ofc.

Thie bt sfal b retainod snd operated by the REIT,
Baishirss Modo The remaining devalaeped and un-ceveloped irmeenlony will e sl on off plan
basis

St of Propect Mangroye
Tha highsat and best uie study was completed by Colllers inlernational (Pvl) Lid ard 55H, an intevnational

eondulinnt wilh aver 6 decades of experience and prowsncs scnskd 10 countries, was engaged for madler plansiesg
of the project that has been completed and masher plan approval has boen received from Candt Board Korangl
Corogle (CIEC),

The deselopment sdisor hak ergaged 55H for the detailed master plan of the project. Master Plan Design has Doan
orepared and s swalting aporoval from th mansgenent, EA Corgulling has been onboarded 1o provids supgort
i e dotaiiod Master Plan and cetailisd buikiing cesign in local confost. The dotailed Bulldfing deskan of the project
s alse beer pwarded 10 SSH in Movember 2025 and ks 1o be spresd over an 18-maonth period, Makn warks of phase
1 e fargreded ba be indtisted in W2 2025,

Folliwing ane rocont milestones schiewed during lest & meanbhs:

Tha corcept design far T projoct Rk e Complelod.

Biod iversily Park (inchading a L3601 foating wallway Ihrougl Hss rangrosss) has beon completed.
Compiolion of construction works of Salas Ste OMfoe

Inifra Tencenng Proparalion & Cost Estimates procoss initisbed.

Tha inilial construction works relabed to piling shering and sxcavation complobed.

Warious MOCE have Bapn obtained rom nelevant regulalony sulhoriling, detsls of which can be referred from tha

Nakale Balow
Appronsl
S ko, | Subjoct Date Approvieg Authority | Status
1, HOC for Waber Conneclicon Fedun-F2 - | KWASH Graried
3 MO T Elpctricsl Cominacthong -l 72 K Elpciric Grardod
% | HOC lor Gas Conrsection - Jul-22 SEGC Gramted

Foed b OGSV -0085 7

O)]
iy

Annual Report 2023-2024



O3]
A}

ual Report 2023-2024

Ann
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BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES

(PRIVATE) LIMITED
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Commoncis Proporty, Komang Crock, Karschi, Pakaitan EE"UIIS
. il Ayvisk bom "
i Hisight Clarance TF-Augad | o AMcsiity Caranfed
5 Claar 12-Chct-22 """:Ff: (o Granted
Hiskght Clissrance H e
Canlgnrdsl Boad
- A Granted
fi U A Pl Hov-22 Korang Cree
Lanloniren] Boasd
¥ Hubs-civizicn phan 20-Oct-22 Korangl Crook Geantod

Foed Moo G4 -D0ES




REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES

(PRIVATE) LIMITED

Report & YValuation

CormuraCidll Proporly, Komangh Crdsek, Karsohl, Pakrian EEU‘HE

—_—————e—eeeeeee e e e e ———

4, Valuation Advice
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(PRIVATE) LIMITED

Report & Valuation
Commertial Property, Korang! Creek, Karschi, Pakistan. savills

.

Appraach to Valuaticn

This valuation i detonmingd on ithe Dadis thal th progaerly, the lithe thorsdo and 84 ute i3 not Mlected by
sy matber athar than thal mentioned in this repoet. Furthermoere, ® has been ssumed that reasanabde
resouncEs ane awalalle in negetiating ihe inls And sxpadieg the progparty 1o 158 makst

Typicaly, FEME can b vahiid usihg ons or moro of Bhe Tollowing valuations mothods; Sales Comparison
Approach, Depreciated Replacement Codl Approach, incoms Capilahiznlion Approach & Fedidasl Land
Walue Appeasch. Howows, Deprocisbed Reoplscomont Cosl Approach i apphablo only on conslroctod
Eropanlies. and oo Capitalization Ageasch B used whensin the property being walued is abeady
generating revens:. Fesdual Land Yalue appeoach is applicable wwhisre a oesslonimant plan i svadabés s
cancipl o architéctural terms. Thasedore, given the nature ol the propety, vwe have corskdered the Salos
Comparison ¢ Cosl Approach &k msadl sppropdiabe Do debitming th tal market walue, We have taken Ehe
development costs as per informatkon provicded by the Chend.

ThiEs 3opeoch proaddos. on indication of valio by Soenparing Wi sulilect atisl with idenkiced or similpr aisols
far which price information iz swailsble.

By analyzing such sakes, which guakily a5 ‘asmeckenglh’ iransactions, Batwaen wiling Busssrs and sellers,
miljumliresnls are misdo for gife, Iecation, time, amenitics and other relevant factors when comparing such
sales prices Lo A5SEss tha valkss of the subject assal THE approach 4 conmimanly uisd 1o valus dEasll whisrs
relisble ssles evidence of assets of & smilsr nature & availablo.

Walustion Aivamplions
In arriving &t com cpnion of tha walue ol tha Fogarty, Wi e Mo the Mallendeg ndsimiationi)
& Our valustions assume all servioes sre prosided to the sibe boamolariss.
= W have spechically attumesd thal Uhe sale and markslicg of the subject proparty will bo handied
in a prodossional manner,
®  Wie ki snsermesd thal the infamation prowided by the ciend, commerncial’” residential ogents and
othor partios is acoural ¢, complate nind uh 1o daba. W P Brisse] (o vecily all informalion; howeyer,
Uiy by an impseriect market and verification can b difflcu® at tmes and mpoasible af ofhers. IF ik
lorrrastion provided proved Rescusabe, we rédarvd the right 1o amend oo réport and valuations
accoedangly.
e Wa have il made sy dllowarsce for vendor's sole oosls, nor for any 1ax labilitles which may arlse
uigon The cispaosal of the propeity oF Jem Bars el

Suitalilily Tor Loan Secusily

Wi have not been proveded with detall of tha koan termms. of the Propserty / clent and therefon camnot poss
cormaainy] of the Properiys fuitabiily 1o lan secwity. however we believe the Property would be
el e babde.

W recomimendl thal before any francial ransaction i anbered inte based upon (hese vakialians, you
phtam verfication of Ehe ndormation condained within our repaort and Eha walidity of the astumpitions we
I SOl

Fed Moo S04, -0085
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Wi wosldd pdwine youl (hat whilst we have valied the assets reflecting ourent markel conditlona, tharn ana
carbain maks, which may o may not become uninjurabis. Bafars undemaking sy inancial ranasction
based upon these valualions, you shonkl datialy poarpeleis o Lo the current indurance Cover and 1ha risks
phat may ba invalved ghould an uninsoned loss ooour

4.4 Comparable

| Deseripticn i
A lognd pocel was sold | 753
mpecmately 1.5 yoear ago, | acre
Locabssn of the lard parce is
carved oul from 53 acred
et b Prajest
Mangrave, The kaeation i in

e imickila, msithar ab the
crek-omd  oF lowards the

P

Dormand/ Trarsaction | Discounts/Premiums

| ecre B4 00,000/

P BT
£ Trmindae Eion)

4.5 Jusilication for not using three comparables
In bght al (he aermi marfkes! conditions, wa presont the following justifications for nol uling thees

coumiparalaled in ol assel walusbion:

[HatfrarilA:

| Sirer 70% - Subject plot IS bigger in sioe

b Thee commparabie

PFrommiunms:
Carnan 1% - Subject tite is & comor plol.

Acoudd, Visiliy & Locatione J5% - Tha
subsipct propety has botbor socess,
wigibdity and location 84 companed to tha
comparable

Dwrealopumand Potentiad 15% - The

pubiec] propeiely Cihi B Utz [o
ddealeg A eadier plarsnsd commimnity

Regulatory Approwals: 315% - Subject plot
has MOCs Trom mudtipde: Govemsmsnd
Authoeibes nd R (5 madier plas
Aol

s ekl Condilions and Avalability: Thare aro vy limibed proporlios that can be compansd 1o ol
nubject propoty. Therefons, v Funad Buen pnasirke 1o Tind s comparabés propaetios.

Unique Asset Peatures: The property hak distinctive abtribules {such as location, size, and inherent
laafures) that differentiabe # from typlcal olferings. As sudh, svailibile ompaeabiil may nod
provide o reflable basls for valualicn,

= Experl Apperasasl Wae have engaged quatfied waluabion profetienss who utiized rgoroos
methadclogios b st the properly's worth, ensuring o thorowgh analysis that conssders market

brgrwis.

e Consnbency with indusiry Practioas: B & accepdable in the industey to rely on fewer Than foen
comparables when sdeguatie poflable agbicnd afe nol avadlabbs.

I SumMary, car valuation pracess reflesil & reasanad reaponges 1o challonges of tho uniguo natura af
th asiel. masiaining our comeiimant to acouracy and transparency.

Al N 2024, D085
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4.4

4.7

Capital Work I Progross {CWIF)

According 1o i difcisgsiont with TP, BMC manageient, developeant codtl nourmed on tha Hationdal
Management and Corsultancy Serveces Privelo Limdbed peopecE ane Eo b mclodod v bha ke valpation As
it Ielormltlon pecaided by Bhe Chand, tha Eclal cosd houired om the project as of June 30, 2024, is PFER
2120480 380,

WValuatian
Wie are ol the opinkon that the manket value of ho propeny subdect 1o I Contents, e, and conditisng
condhinmd wikhin oo repoet are os follows

FHER 25,5904, 240,280/~
(RUPEES TWENTY-FIVE BILLION NINE HUNDRED FOUR MILLION TWO HUNDRED FORTY
THOUSAND TWO HUNDRED EIGHTY GMNLY)

Bdal-Lips
Land Argd: A0 Acres @ PEKR 594,594, 0000 - per aoe ] PHR 23,783, 760,000 -
Deevelommend cost incurned as of Jung 30, 2024 = PHER 2120480 350, -

Mot Al discounts and premiums &s described in para 4.4 have been applied whils Srrivieg ot tha e

(=111
Forced Sale Valus B5%
PER 22,008,604, 238,

(RUPEES TWENTY-TWO BILLION EFGHTEEN MILLION 50 HUNDRED FOUR THOLUS.ARD
TWE HUNDRED THIRTY-EIGHT DMLY}

T @1’%

Proparpd Dy Saills
Yours Fahfully,

Fiuhaminael Shurrad Mini B Fim Lngr, Sajisd Ali

Sonion Managor ™ Sonior Manager

Faor arwd can bapbualf o For and on behalf of:
Savills Palistan Py Lbd Sanvilly Pakisian PyE, Ligl,

Ral Mo 202470085
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5. General Assumptions & Conditions
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY NATIONAL MANAGEMENT AND CONSULTANCY SERVICES

(PRIVATE) LIMITED

Report & Valuation
Cammarcial Praparty, Hemngl Crosk, Kamehi, Malistan, EME

51 Generl assumpibons amd conditions applicable to all valuations
LinkEsd ofhdrwise Sgreed in wvribing &l S pated in odr roport, sl Valastion will be earmad oul on the
basls of the following gereral assumglions and condélons in relathon bo esch Property thal is the subject
ol oo Report. I any of the {ollewing ssurmtione oF cordilians. Gié ol valld, thii by e thal @1 had &
ralerial mapact o e Bgueed 8 ropsantid and i a0 S0onk Wi fesonss T fght o revisit our caloulations.

L

L8

Thal the Property is el subject (6 any uisual of especinly onorous aticlions, enoumbrances of
crilgcarsg s nned oo Tithe can b showr Should thene be any morbgages or charges, wi hawse assumed
that the property would bo sodd free of theme We heve nol valdsted Hhe Titke Desds or Sibe Pland,
Thal wie have bt supgliod wilh sl infarmalicn Bkoly 1o hava an elfect on T value of 1o Proposty,
ang that the infarmation suppdied fo us and sumenatised in this Repoet (& both complete and comect,
That the Property is not sdversely alfected, nor Bkaly 1o Bacams adverely affectad, by any highaay,
i ey oF ol Schamnid oF proposals, and that thens ane R matbes sdversoly affecting value
that sdghd be rewealed by o local seardh, replies o ussl enguires, or by any ifatutory netice {athar
lhan thowe poinds refenmed bo sbaoee),

That thars & undestricied acoiss Lo e Proponly and (Rat B & connecied, or capable ol boing
conmnectod without udue cxpense, 1o the public services of gas, electricily, waler, leliphanat and
SO B,

COWnre, maing servions and roads giving sooess bo the Propesty hawve besen adopied, snd sy leases
provides righls of access and egross oy ol commaand] dinvslapiment rodchsanys, Dl Freiys, Cormidors,
abairways and i uss of communal grouncs, parking areas and other facilities.

That the Property Is res from envicnmental hazards and has noll suflered sny land conbaminalion
in Ehe pant. naw it it Bkely 10 become 36 comlaminaled in the foresegable future. W have rotb carried
il Ay Sod ladls or made Sy othes invaskigations in ths respact, and we cannat assess the Bkelihood
of ang such condaminstion.

Tha any Terani(s) Ie/are capabls of mooling Re/thel cblgaticrs, and thad there are no angars of
rent oF undisclosed breachas ol cowenant.

Mo aliowsncs will b made fon any aapendas of realiaation

Wit vakilng & propeety on o no Pepection basis that has proviously Boen inspected by Sewills, the
clieril condirmed there (o Be no malerial chirged bo Dh propd ity sincn tha dato of o Lkt ingpaciion,
Eacliackid From our Walualesn will be aivy sl ional walue sbiribulable bo goodwil, or to labures and
fiktings which are ordy ol value In siku bo the present ocoupler,

Wihstn valuing bwid O mane proprtiog, of & portfala, snch e opey will bo valised ndividuslly snd no
alloravancs will B roaade, sfiner positive or negative, shodld it farm part of & larger dispodal, The total
statod will ba the soaregals of the indnacdusl Market Vakies,

in Eha caso af & Properly whond theno s a dishressed loan s Wil not Bako saccoont of ang possibia
affect that the appointment of an Adminisirative Recever might have on the perceplion al fhe
Propefy in the markel and ibaMher judacuent vakualion, or The abibty of such a Recaiver o realise
Bl valiss of tha property ) in oithee of thase sconanos.

O Walugbion will be based dn markst evicenos whech had Sofms inbe fur ROSRnIaenn [Foe NLTFEEoUuS
sourcos, mcluding obher agenis and valuers and Trom bene to bma Bhis informaticn s provided
werbally, Somaecomes from databasos o computal ditabbses b wisch Savith sabioribod. In ol Caiod,
itk thian whiers vwe havo had o direct ol with the trarsactions belrg used &5 comparables
I oo R, W are unatils 10 waerant that The mdormation an which wae hive refied i connsct,

Aef Hoo 20245 -0EE
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Annexures
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Report & Valuation
Commdrsial Propsrty, Karsngi Cresk, Karachs, Pakittan Ea‘.’ih

Anrsoura- A Dpclaration by Valuer

Amsayarg =4~

DECLARATION

Wy, Mefpdwermennd Sl s Safiad Ali of Saxill Pakbiw PeE Lil convicd ol w walasiion af
el by ey ol ibimgely, bo tar betl o our
res kg med bekel decla:
I Thail afer en Iopecilon of the Byl Fxsis pnd o sy of porsinen Iacion, inciodng
FfimiEn bowhy pad en nalyah Hrhdﬂlmw_dnlﬂia
Foral Ensiie na on fupe 50, B34 b 24 i e il (Repomy Tesrey-Fee Biltiea
Firse Hurshond Fom blillon Teo |heslond Porty Thowend Teo Hemdred Biphty Onlp)

i Whial i whidoarspritn ol Foci oasbiirecd? in Shin ropori B oe s ool

1 Tl wit ik ol il iy befrmaadon

L Thist s Puirr vn3 itewesd by v Momad Bababe il i e aubyee? off thin repart, s wes harve
o guivianal indeeril @ biin with ey b parkies vl ol

5 Than wew B Bl bt ienoled sivher by oar eospeny oF e ellesl b sbpodl @
prndvsrrnband wahen dw e sebiscn Rl Fase

B Thsl we = raifey (- Lk I TP RRIT Massgemes
Lirmlied {"TPL AMCT) and de rot hove ooy Arancisl imoorcer, direcr or Indiec, bn the
TPL A

T TPt we bwvz omonadly smgecicd P Aeal Faraie thad a she nofseci of de repas

IReport 2023-2024

Annua
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savills

3 Wi FEEE
e i Murrread Shasred s
E- shrmal nini mpavilh
FHr, Al A syt W + 83 (EAE) BHI 003
Chisd Eagculineg Olcar
TPL REIT Managemenl Company Liretod & Gt B 1A, Lived 1, Farbour Howe,
TPL HEIT Fund 1 7oA, Lales dveroe. Boasch boteld Road,
S0 Fleor, Shy Tossor — Eash Wing, Y PAT Hhawri Rcescl, Kiwaeh, Pakistan
Dalmen City, Biock 4, Cflan, savvilyphe
Warachil, Paldilan
Diear Sir,
CLIENT: TP BT Managoment Company Limited & TPL REIT Fund |
PROPERTY: COMMERCIAL PROPERTY, PLOT MO 237, SURVEY MO CL-B, ABDULLAH HARGON

ROAD, KARACHE, PARESTAH

In socandancs wilth your insfructians, o5 por ool dated 6 Jurwe 2024, we have undedaken i vakustion of the
Propoty.

e el your albenbion b our SSCempamang report bixgel e wilh ine Ganeral Stapmpticers and Conodilons. oG
which our Yaluilicans hawe boen prepansd, distals of which sre proviched a1 the rear of our report.

shauld you havo any guoties. phidg G0 nol hesnbe 10 ooekact wi.

W oaes Initiiully
Faar arvd on behalf of Saviks
AL |
Shumail Hind "_ _,» Enge. Sallad All
Sursor Manager E Gisninr MR
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BY HKC (PRIVATE) LIMITED

Report & Valuation

Coenumrsencial Fromerty, Mol Mo 3307, Survey Mo CL-8, Abdullsh Hansos Road, Karachl, Pakislen EEIIJ-" |S

Commclal Progarty. Plot Moo T2, Survey Ma CL-9, Anduilah Haroon Hoscl, Rariachi,
ok e

Although we have Bol recelved sy ownership desumsnts from e Chenl. wo hayo bsppny
advised by (he Chent ihat (e propefy & owned by HEC (Private) Limfied - 54 S8% pwned
siibesidinrg of TPL RRIT FLUNL

valumbion as requined by REIT Adgulad icns

L il

LACKET W e

Plol A 2550 6. v
{as par chend information)

The subject ph B 0 e parcel with oo doeelopomisnl warks ol Sne

Thi suljoct propae ty 15 sibasted on ke cormer of Abdullah Haroon Rooadd bl Hosharg Foad,
Karneki Tho axisling internal struchure of 1he subject proporty hos been demolished and
curren iy having I Basomant and O upper Toos whika ehar rast of peoject b= under constructgen
§ i alen Batad wunider (e Sincdh Hontoge Act oy & probectied buildinge thenefors, the faCade
st b= protectes]. 1The prSiarly & |.:||-'l:1".|;r s gl redaEe Gt

Tha Froperiy it wasand

1 sales Coenyaarable [ Cosd Appeoach
3 Rl Land Yalue Apieoachs

2T Jumes 2024

T e O

PKR 4,76 20604310
{RUPEES FOLUR BILLMOM SEVEN HUNDRED SLCTY-TW HILLICH EIGHTY
THOUSANE FOUR HUNDRED THIRTY-OME EHGHTY OMLY)

PER 4 04&7 768,366/
{RUPEES FOUR BILLEON FORTY-SEVEN MILLION SEVEN HUNDRED SIXTY-
EIGHT THOUSAKMD THREE HUMDRED SIXTY-51X ONLY)

PER 4. 71433675/

{FUPEES FOUR BILLIDMN SEVEN HUNDRED TWENTY-MINE MILLION FOUR
HUMDRED THIRTY-THREE THOUSAND 51X HUNDRED SEVENTY-FIVE ONLY)
PER 4,000,008, G224, -

(RUPEES FOUR BILLIOM TWENTY MILLIGH EFGHTEEN THOUSANL SiX

Fad Mo 2040088
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1. Instructions and Terms of Reference
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Commercial Property, Plot Ho. 22/7, Survey Bo OL-9, Abdullah Haroon Road, Karachi, Pakistan m

Li

L2

13

1.4

L5

1¥

Inatructione
Yok hawo instruched ws to provices our opinions of vahee on tho following baces:

Thi currond Madkel Vabso af P oo Ty, Subgect Lo b grvrrsihin doonmsir & provioid aeed sulspec? 1o (B
ausumphions condsined within this repoet, We confirm thal car valualion & reported 0 Palistond Rupees
PRI

Baaslz of Valuation
I iiertakingg Sier vBIVTSAE, Wi Rl Mopbed tha ICS dafrition of Market Valus, a1 delingd Balow)

“The eatimatiod amount for which 8n a35el or Bability should exchange an the wswation dale Botween o
willing Biyar and a willing saller in a0 arm's lngEh IMNSaction, At propar mankeding and where 1 parties
had each acbed knoledgerabsly, pnadently and withowt cormpatsemsn.™

e piso conbonm 1o the valuation stancdards presoribed by Inberrational Waluabicn Standands Counol (IWSC)
o U mafand mossdblo

Gemeral Assumplions and Conditiomns
Our waluations haye been carried oul on the Badn ol the Gaveral Assamplions and Condifiond wel ol n
ha Folinanl secton towards tha rear of this feport.

Diate of Valustiaon
Our cpiniors of markot valiee ano a5 af 30 fune 2024, Tha importance of the datoe of valuation must be

sirpssed 0% property valoes can change dyer 8 relsfively shorf period

Purpose of Valuation
Wienp b instru b us 1Re] cae vl iond are recquined for BEIT purpeias anly

Conflicts of Interext

Wi are ral aware of any condlic] of interedl pravventing the firm o valuars involvad, ren prorddan] an
edaparedent vakunticn ofF the Propertees. We conlinm we hayve completad tha necessnry conlict of intarast
checks and e in hdl complance with profesiconal slandards, W will Be acling &3 Extemal Yaluers, &
clilimagad i 1y Red Book Globsald,

Valuer Dataili and Inigaction

T duo diligence anturiss rofermad to below wene undeitaken by Engr. Safiad &1l Senlor Manage, Asad
Madaam, Managemnent Executive And Ramesr Hynd, Managemant Cudulive, The waluahcn Raes basn
rarvigraid ey BuPaemimad Shorneld M, Samcor Managoer and 5 Farsl Alvnad, Direchor Valuaatlons.

Thett ROty wirk inspached on 27 June 2024,

wig conilirm Uhal the aldremenlioned mdivichasly Farep sulticient curmgrd legal, natione] s inlirnational (as
appropriaie) knoededge of the parfloular marke and tha sbdlls and undersfanding o wndortake the

waaliodd Sourgiebi] by,

Fuf Moo S04 -D0d
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BY HKC (PRIVATE) LIMITED

Report & Valuation
Commercial Property, Plot No. 22/7, Survey Wo €L-0, Abdullsh Haroon Road, Karachi, Paistan. SIS

La

L@

Extgnl of Due Diligence Enguites and Infarmation Sources

The exlent of the due dligence enguiries we have underiaken and bhe sources of the information we have
Pkl e B T porpis OF Sl widalionr hrd SRR IR 1l el e B o i risgiort Bl
Whiens reports and olber inhonmalson hav e D providdd, Wi SLETImaFisd tha rade s etk o his regoet,
We do not aocenl responsibility for any erorors ar crmissians in ke information and documssnd ation provided
B i, PRAF TP ARG CORBGUBNOoDT FRAL iy o Troen (el aeraes And omssion

Liatilily Cop

Savilly Babdity i coniract, forl (ncludeg noglgencs of bresch ol atutory duly), MsMDrEtentalion of
otharess howsopwy Coussd anseng o of or 0 connaclion sith this asssgrmes] shall b imited Lo an
] thal doed el sceed the Tee received By Sawlls from the client for this aisignimend,

Savills doos not accend any didty, habslity o responsibility bo any party olhee Ehan the instructing Party with
roigne] 1o [he riport nilida and 1o e axlin] ol sgnissd vwilly wch parly B wrilieg, Bo anployend,
patners oF corsultants ndividually has a conEract with the istructing paety of owes a ouly of coarg oF
personal nesponsibdlity (o &y parties relyeg on this repord, Al parties sgres that they will rot Bring a clsm
ppaing ay such indsicual porsonally In conneclion wilh cur Jenes,

Conlidentiality ard Beypoasibility

e wisd stabe Ehak ihis report i prosdoied soledy For e purposo stabed atsrve. I s confdontiad b and T
e use cnily of the party to ywisom it ks addressad only, and o responsibelity is accephed to any third porty
Tew (P wehiide ar any pard of i3 condents. Any such parties rely upon this report al ther awn ek, Meilllss
ik wihaobar e sy pawt ol Ehis repce® o any roference to L may bo indisdod now, or a1 any tima B Ehas
htturg, in any published docwmenl. circulse or sEatement, mor pubilshed, refienresd booor wsesd in oy way
wAENGLT Suif wrilTan apprenedl ol Eha forn and eanbas s wiseh it mady agiaar

Rl Mo 2024590084
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2. The Property, Statutory & Legal Aspects



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

Report & Yaluation

Coammencisl Progerty, ot Mo, 2207, Surviey Mo OL -8, Abdullah Hanoon Rosd, Karachi, Patostan E,,E".,I'HlE,

a1 e Location and Descriplion

The subject propesty i situabid 84 (e junction of Abdullah Harcon Aoed ard FHosharsg Bosd and mneasr
Harrial Mobel and Hosharsg Paar project. | 15 0 comer progerty adacend (o Hing Palace Apaitimanls on
Hoshang Road and Eha HSJ koo doveloprment oh Abdullsh Faesss B, The Proparty i listed oz a hevibage
site with any propoded develiogmanl 10 Do wdariakon cenly on the conditicn (el Ehe Facacs an BAMh G
al he balkding shall be presorved as heage. Including doors. windows andl Coluirg. Tho piopdly
priveously comprised of an old, ditspidated groohd plud Ded Dot IErIChuns, howeyor, oo Lo provaling
dovolorrmant an dbe, the inberios of [ho structura has been compketaly demalahed Kisping 1B Faiads of
phe paeTy inkact

docording 0o dacurrsivlabion proadded by Ehie Clisanl, U prospasod Baiikding has Bean dedagred By & ladding
architecEinrnl femm specalizeeg in dewelopimsent of hierjlaae @tas. Tho Chant g sufbimibbod Hhesr doskpn
proposal be tha regulstory authoritiss Mar & C#3T abowry bisldans]. The CHend has afso reconssd o Pevghl
aporoval of 450 I feom thse Sl Aviaton Authonty, The location of the site b praveded Balow

Fod Mo Jad4 =004 1]
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Commercial Propesty. Plob Mo, 22077, Suervey Ha CL-3, Alsdullal Haroon Rosd, Karachi, Pakistan Ea‘ﬂ!ls

e l.'.:lnnilu.'l.rvltr ard Moarby Dovelopmesls

2.3 Site"s bmmedmate Molghbarbaod
Thas andlsject sila r Bmsinddes] 6% oo
Horth: Plod Mo 17 (HED oo
Sonithe  Hoahang Fhoed
Eaat Al Hanoom Rood
Wiast: Plod No. 2400 (Mg Aparbmanks )

2.4 Custodian of The Titke Record
Custodisn of ke Title recand for HEC 15 Board of Revenus

25 Coandelnn
Wie have ol Booh poveded wabh 8 Comdilcen Rapoet For Hhes Prosaeiy

26 Plannirsg & Statutcey Mackprownd
Wi haned not endertaken any defailed resesrch inba the plsaning permiEsion of thae Propeety. Uniess advised

oy you and stated o thig ropon, wi Fivg adsumrssd thit tha Proparty R recsived the appropnate TR
cerficaies insurd by the robovant autbon®hes.

Fef Moo 2024, -0004
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&7

Should jubdegunl planning nlfcrmaticon Ge fousd Lo (he Conlrdry, we istorva (e Sghl 1o amen] cr
walualicens

Purchaso Hisiory and Transdoe
Thisdes s Esispe sus Erimvalors of Ui sisbgect picperly i (P Lt 3 pean

Ervirnmental Considerstions

Aceording 18 tha mlosmalion pravided By tha Clsal, s propct B Baan anvissnmsalally g by
SEPA, thisedore, wi i assamad thal tho Propety & nol adversely alfeciod by environmentad maklees
and That grorund conditions dre Sulfickend for any proposed developmentsfext cngions.

Wig recomimend ket specisiisis be instructed to verily this, and should it subseousntly be established that

contamninalaon o harardous materials exisl ot the Properiy. o on &y nelghbounng land, hen we may wish
B Al Ol il it feivihc s,

Lasgial Tikls

Unless abherases specifically stabed, wia have relied upos mformation that has been providad ta us Dy tha
msbructing party. ‘Wi have sssumed the properly is not subtesct bo any unususl O ONETOWES COVENants.
RS FC s, anoumENEnols Of lQoings,

A el e o] @xpeir iy in e e, should sbisquent legal sdvice find bo the conkrary, we nessrns tha meght
o amend oul vahaations

Fhef Ho JO24,0 -0 0HE
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BY HKC (PRIVATE) LIMITED

Report & Valuation
Commarcial Propoty, Piot Mo, 2247, Sureey No CL-9, Abdulab Haccan Bosd, Karachl, Pakistan Sa'n,‘.'llls

3. Project Overview
_—- s
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Report & Valuation
Commncisl Progery, Plot Mo 22/7, Survey Mo ©L-8, Abdullah Haroon Read, Korachi, Pakistan. Sm

Praoject One Hoshang (HIC)

Loy residaential apartmants 10 be devslopod on o land pancel kecated in central and upscale area of Cidl Lines,
Farachi Thin profoct 5 1o be bl within & UR0-wear-okd Tecacls and wchadod - museum o shomcase heribage. IE
consists of 186 Three-fed Boom Apanimenis, 14 Four-Boed Rooen Aparbmaengs, One Dupbes Penilbsoute, snd bees Rl
shewwrcona, Tt propect fargets io be LEED Gold Certsfied residential space with workd class amoniles.

Rogtilerod Owiner HELC (Privaba) Limibed
Targol Cuslomars High Mal warlh indivhdonis
Dumsrnygy Pl Apadtranits and Retall Space to be sold on off-plan badis

Status of Projoct Qe Hoshang (HEC)

Al roguiatory approvals relabed 1o developmant wiorks have been recaived and (b detafled design of the project
s been completed, Corilruction was onboarded in March 2073 and inftial works for the project Rinee B
comisebed Includig facade protection, excavation, piling ard i

A P dur UES indpacEion wa found that the subpect property is carently having I basemenis and O uppd Noor
whila tha rest of prodect s under consbnackion. Man stniciual works commencid towards the end of Hovember
2025 and as per TPL Profection arp axpected (o bo comglobed by July 2025, The finshing works. wers axpecied (o
b initinted during 2HIOZ4 ard the cearall Froject Completion and handover i largeled far June 2026, a5 par the
phans of The Chiant,

Warkenin ROCs Paves baen obiained from relevant regulabory aubherilse, detaile of whezh cae b mdonmed Prom the

Ll D
S0 | Subsject Dake Appraving Auathoily | SLais

L mﬂm' Coordingled in - Jul-16% Surviry of Pakistan Granked
Haight Chearance as pav Ruls 68 [Py Cril fosiation

L | and Avistion satety standands e Authosiy Grantad
RO Bor Maew Eleckiical .

3. C i Fd b W-ERmCiric Lranked

4 N o Gad Connactaon - -1 BHGC Graniad

E. HOE - Pulblic Meslth & Sanitsthen | M-Aa-19 KWESH Granted

L iy Fesadpusrters dniad

il M F02E W -0084
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY HKC (PRIVATE) LIMITED

Report & Valuation
Commarcial Property, Plot No. 22/, Survay Ha CL-, Mshullah Horcon fiosd, Korachs, Pakistan. SIS

M For Proposed Addgion ard .. Datpartmang o

T | Alteration of Heritage Busiang | 12 APe2t Haritags and Culture | 270088

Sarudh Enviromnimangal

i, Errdiroarment WS-Aqr- 21 = Hon & h ikl
in ploce since 2004; | Sincdh Buikding

o O T climalition Ra-and 1§ 2621 Control Authority Graried
. : Singih Buldng

1, Azchitestu sl Plan W-Feh-25 Control Authority Geank pd
Sbructural Flan and Consinsction : Seiradih Busilifing

1. Parmit Q5-Har-25 Cantrol Autharity Granbed
S Sindh Building

[F 3 BRCHT e Sl O%-Sap-25 Coneral Authority Granted

Ral Mo 2024/-0088 17
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Report & Valuation
Comrumorcif] Property, Pial Mo, 2207, Suryey Bio G0, Abdullah Banon Roadd, Karachi, Pakisban sa’u‘i!ls

4. Valuation Advice
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED

BY HKC (PRIVATE) LIMITED

Report & Valuation
Comnmarcial Proporty, Plat No. 22/7, Survey Mo CL-5, Abdullah Haraon Roed, Karachi, Pakstan. SIS

.1

Approsch to Valuslson

This valuation is determinad on the basis that the propoey, the Fithe theroto and iEs use |5 kot aflected by
vy rsalber S Pvist Ehian Bhinl mstlicessd in thin reprort. Forthsomone, il b Been assumesd Bhal ressonshile
FOSCRICEE ane availatia in negobating Tha saks and ssposig [ha propeny 1o B market,

Typdcnlly, BEITY con b walued uaing o of mone of thi Eallowing valuatices melPadi Sales Companion
Approsch, Depreciated Replacomend Cogl Apprasch, coma Capfalization Appraach B Retical Land
Valur Approsch. Howewsr, Depraciatod Roeplocement Cost Approach s applishle ooly on construcbed
praperties, and Incoms Capstalizabion Appranch B used wharsin the propamy Daing valued i1 Alrasdy
g ating v, Reskius Lend vahes appnasch i sopiicalblo whare a developmant plan i availabla in
cordaed o architaciural levme. Tharalone, ghvin the rature of the property. we have contidonsd the Sales
compmrae ¢ Cost Appranch and Rosicual Land Valiss & mosl sppeiapeinls bo delermins the: Tair rschst
vk

In assassing the valse of the subject wie havwe considerad the Tollowing approscies:

Ciogl Approech
Thee goperasch prowdes an indicatson ol walue using the ecoramic principle thal a buyes il pay no meone
o & il Phan Bhe ol BG abinin an aise! ol squal uldity wielbse by porchads or conafrucbian

Rusihpsd Valie Approasch

This is & masang of waluing actets, lind, of prapsrtied by rolesncs b thisk devedapaeant potential The valie
iy Ahar reslchoe of e Grots Developmend Yalue of Ehe proposed dewdlopment scherng upon complethon,
dalirrpd By i davrslopment porcd up b thia e whin all the sriet or progarty has been disposed of in
they opsan market, alber dedacting the desaloprment costs includineg demoltion cotid, cormbiation cosli,
prafegsiongl fees and aliceanca for risk snd prahit.

Waluakbion Assumpiions
Ins drrirding il geur Geseion of 1B vales af (hs propseely, wa hive made (he iollowing sssumplions

& O valuabions asume @il services are prowided to the s8e boundanes.

= Wl speciBeally aisirmesd thal e wale aned marketing of (Pe sibiject propsely will be haeiled
I & professional mann,

& W have pifumed thad Ehe infarmation pravided by Eha chént. commsrciall residentisl agents and
Ot el Pt bl i BECIABLE, SOt &l Ui o Al W Bigned IFied b vonly wll nlonma o Bomanaed,
this is. an oarfect mackel and verdication can be dfficult 58 tmes and impossivlo ot others. If the
infeemalion prosvided prosnid INBCourale, wi figenag the dght to amend o repan and valustions
accondingty.

#  Wie havee ol made any allowancn for vendor’s. sale costs. or lor any bax Babelites which may ansa
upeon thir disgosal of the praperty oF any pats tharped,

Zuitability for Losn Security

We'o havee niot beon prosdded with detall of fhe loan Eerms of the Propery ¢ cllent and therelore connol pass
commant of ihe Properys dullability 1o Ban fecurfly, horadver wo Bolisve the Prapaerty would Ba
rurkedable

P B, PRI -0084
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY HKC (PRIVATE) LIMITED

Repaort & Valuation
Commarciol Praperty, Plot Ho, 2277, Survey No OL-%, Atdullah Haroon Road, Karachi, Pakistan m

Wi recomenand (e bolone @y Tinancial trangaction it enldred inlo based upon thate valusicont, you
obtain verificabion of the information contaned within our report and e validity of the SSsUEMpHons. e
Thirva dschopiled

Wi widld sclvise youw ksl whilst we hove valoed bhe assefs refleciing owrent markot condiions, thero are
cdriian fiakol, wihelh fiy oF fdy ol Bddrrs unindusslie, Balfors underlaking any linancial rarsachcn
biagod wpoe [Faesa valualhons, yodd shoidd eabicly wourselas a6 bo thie currdal incuranos covar and s skt
Ehat may b ieeobead should &0 uninsused bags aoour

.4 Comparalsle

Descrplion Siza Dwmand/ Transaction | Discounts/Promiung
A propary |oeatad an 2075 | PER TSO0004: per Premiunm:
Hashang Road, Betwaen Hins | 8950, &gyl Harithgae: 500 - Sulject progaeny i
Agaiments and Paragoe’s o maricl) Ratond Ak hirngs
Hioshang Tovwor. B availabie
for sake. Cioenaai 5% - Subgech sita 153 teo-
SilE COMET Oropty
DEscoun b

Magpalalicns. 10% - Thiy
comparalile & availabie for G,

A propety was ol in tha LW PHR 381670 por s, Pramiine:
wicinily ron as oid US sg.wd. | . Sirg: 50% - The subject propeety is
smbaLLy { Tramsaction) smaller in size than cur propety.

4.5 Jusstifecation for not wsing three comparabies
In bght of the curerd mdrkel conditiony, we presend the following mstdicstions Tor nol using throe
oomparabibes noour asset valuad o

= Maikal Condibiord and AvaBabilily. Thise sre vy mibod proderteis 1Rt can be compared 1o our
subject proporty. Thensdore, wea have Doon unablo 1o ed throo comparable prope les.

s Unigue Assel Foatures: The properly has distincbive of bribubes {sech as locabion, slize and infwrani
foaluras) That difforoniiade i feom Dypical olfeings. As such, available comparables may nal
provide o relabds basis for valustion

= Expwi Appraisal Whe have ongagod qubdfied walualioh profeiticnasld who utized fgencud

mrasthadolcgiios bo Asaes Hie propeety’s wiorkh, eniwring o thorough snalysis Ehat considers masket
bl

# Coniigtency with indusiry Practicea: IL it accoptsble in the induthry 1o rily on fawer than thres
comparables whan sodequate subanle opteons ard nod avadlabis.

In prmumaey, fur walualion proces rellects 8 resioned responses Lo challonges of the uniges nature of

Hhi assed, mantaning our COMUTEEmEn 80 ACCUPRS Y and ITBNSpanency.

Ral Mo #3445y -0084 20



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

Report & Yaluation
Conmmercial Proparty, Mot Mo, 23/7, Survay 1o CL-, Abdullsh Haroon Road, Karachi, Pakistan,  SEVIIIS

L

Capltal Wik in Progress (TWER)

According 1o our divcustiong with TPL RMCE manegemenl, developimsend ¢oals ingurigd on the Orw
Hodhang project are bo Do mchaded o Eha assal vahimbesn. A5 per informalion provided Dy the CHenl. the
tolsl cost mcwred on HEC Privabe Limibed a3 of Jumes 300 3004 s PER 20700424307

W alain bl o
W are of lhe openson Lhat the markel walus of the propeny whiect 1o 15 conbents, [eemd, Mad condiliani
gonbard within ou rapor] ane a8 Folkows;

Sales Comparabie / Cost Approach
PHR 4,762,080,431/-
(RUPEES FOIR BILLION SEVEN HUNMDRED SIXTY-TWO MILLION EIGHTY
THOUSAMND FOUR HUMDRED THIRTY-0OME EIGHTY ONLYY

il iy
Land Arga 2559 g, ywds. @ PER 742 000 per 56 yd = FHE LAEE S50 D00 -
Deevvelopimend coil ncuwired a4 of Joane 50, 2024 & PR THTH 2430

Foroed Sale Vol BHS

PKR 4,047.768,366/-
(RUPEES FOUR BILLICHH FORTY-5EVEM MILLION SEVEM HUMDRED SIXTY-EFGHT
THOUSAND THREE HUNDRED SIXTY-51X OMLY)

Residual Valie Approach

PER 4,729,433 675/

{RUPEES FOUR BILLION SEVEMN HUNDRED TWENTY-MINE MILLICN FOUR
HUNDRED THIRTY-THREE THOUSAND 51X HUMDRED SEVENTY-FIVE OHLY}

Forced Sabn Wale 35%

PHR 4,020,008,624/=
(RUPEES FOUR BILLION TWENTY MILLION EIGHTEEN THOUSAND 51X HUMNDRED
TWENTY-FOUR OMLY)

Ral Bo; 2024/ V0084 7
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY HKC (PRIVATE) LIMITED

Report & Valuation
Cemmarcial Prapay, Plat Ha, 22/7. Survey No CL -3, Abdullab Haroon Aoad, Karachi, Pakistan Sa\ib

Dake & ATHEMpLHNG

Fadinfulars Units fured

Lanwd 5q. yd. 253932
Residenitial Area {a} 5. M. 109,366
Commercial Area {b) 5q. fL 5,245
et Covered Are c=avb] it YT
Circulation & Services (d) 0. f &8,561
dumenities Area [e] i, 18,841
Gross Covered Area (f =c+d+e] sq. 1. 223013
Parking Area [£) 5. i, 58,508
Total Covered Area [haf+g) sq. 1, 320,521

1 Bed 5031 3126
4 Bed 5§ G 3,757
Parihause 9,697 BT
ST 331 2.61%

% fed 15
& Bad 4
Pendhaise 1
Showrooms !
Taotal EES

*Gross Ares (g, 1)  Ro.of Units  Tobal Area

3 Bed 5,031 16 BO,496
A Bed 5,654 14 79,716
Penthouse 9,698 i G692

Total Gross Residential Area (5g. i) 169,504

*Hate: Gross arca includes dedicated parking space for residentisl apartments.

Grost Area (89, TL]  Mo,of Units  Total Area
Sheraronms 3311 Z 6,642

Total Gross Commarial Area (sq. i) 6,642

Pl b D034 =004 2



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

Report & Valuation

Commarcisl Property, Pt No. 23,7, Surviy Mo €19, Abdullah Haraon Road, Karachi, Pakastan. SIS

Apartment Sale Rate LTI TO,000
Eictall Sale Hate PR sqdt 175000
[ eoseummmmewottwe |
Apartmsent Sale Rate Excalation 13.00%
Foirtail Sake Rate Escalation 12.5%
Construction Cost Excalation 12 0%
Discound Rate 110

mnl:l:l;iwmlﬂﬂﬂuhlhn&hmunud PR 27,500 par 53, .
Parking Area PER 8,500 per 5q. It
Design & Ground 'Waorks [Partian of Cost] %
Grey Structure & Findshing [Portion of Cost) B
Dirveloper Margin 5%

Fropared by Savils

Wemrs faithhully, g ~
-
.l % "u o
Fubssrminad Shoenail e % - Engr. Sajjad Al
Sunior Manager - Seracy Mansger
For and on badad! o Foer @ o Enshall ol
Sorvills Pakostan Pyl LR, Savils Pakistan Pt LId

B Mor 30748/-0084 - £
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY HKC (PRIVATE) LIMITED

Report & Valuation

Cesnmarcisl Praperty, Mot #Ma, 2377 Sirve o B T -, Abculiah Haroon Resd, Karachi, Pakisian EE'.”"E

5. General Assumptions & Conditions
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED

BY HKC (PRIVATE) LIMITED

Report & Yaluation
Commercial Proporty, Plot No. 227, Survay Mg CL-0, Abullah Harson Read, Karachi, Pakistan.  SAVIIIS

5.1 Garseral assusmphions gnd condifions applicable to all valustions
Lindais elbrwisg agrosd in weiting amd Sor Wated in owr reporl. o Yaluslicn will be camigd oul an ke
bagss of tha Ioflowing gensml acsumgiions and condfions in neabion 1o adch Propsety Ehal is P Suliject
of our Beport. If arvy of the foficwing sssurmptions or condibiens arg not valid, this may be that it has &
imaiberial g o P lgureds ) reporied and i iRl svend wie risere DB righl o renist oo calculations.

That tha Prapacly 18 mol subjsc] 10 any unusual or sspecially onerous restrctions. enoambeances or
Oubgpoire g and Qoo Tibke can b g, Shaoabd) [Pees By any moe baedo o Shaegs, wa Fund asiures
ihak the proparty ssodikd be sold froe of thome Se e not valdaled tho Tibke Deeds or Sibe Pans
That we lave bassn supplisd with ol informaticn Skely 1o have an elfect on the value of e Propasty,
anedd Ihat tha Infarmation suppdied (0 us and summadsed in his Ropoet i both comelels and comect,
That the Propenty i3 not adversely affeched, nor kely (o beooms adwersely affected, by any highvway,
Lo planning or Glher schames or proposals, s that thers are no matlers sdvensely alfecting valug
that might ba resealed by a local seanch, rophias 10 usual enduiias, oF by any stalubory Robcs (olher
than thoss poings refered 19 abowel

That thaes |4 Gnegdtrieted decatt 15 Bhd Progamy bod thal @ W conmested, o capabils of Baing
conngcbed wilhout uslue eaponse, (0 the publc sanaces of gas, slectncily, walor, lefsphores and
WA,

Sirwelrd, IR GeTvice arel reacls giving seseda 1o De Proge ty e Daen sdepbed, anel ary e
provides rights ol acoess and egress ower ol communad devslopmen roadways. pathways, Conmidors,
slairwinys and ke yie of communal grounss, parking aneds and other Tacibsies.

That thee Proparty |5 Trea Mo @fnviecersmental hazards and has meod sullensd ang s ©cenlamania | =
i bha pasd, nor is il bkely (o beoome »0 contpminatod in the foresooable fubure, W have not comned
ool any Sl losis oF madln anvy obhar inreesigaticens in Ehis roapect, e wes Cannod aisess e [ledlood
o any such oonbamination.

Thal &y Banantli) infare chpalile ol imssling ilu ke obligationd, and Lhal there are nd arrears of
rignl or undsciced broachas of covanand,

Mo allovrance will Be mads Tor ang eapenget of reslisabion.

Wi valuing A Property on & Bo indpechon e thal hat predcuily Bebn mipsctisd by Smilly the
cland confirmesd there Lo be nio material changes Lo he property sineo the daloe of our last rapection.
Ezcluded from cuir Valastion will be any aaditionsl vahus sttnibutable (o gosdwill or to Fetures snd
fittings which are only of valkss i Sl 10 [P Drasen] Gooupied,

Whan valuing bwo or mone propertes, o o poeifiolia, sach propserty will ba walued indendually and no
allwnnes will e made, sxher posiline of negative, should It ferrm gt of & Brger didpeasl  The pcdal
stafed will be the apgregate of the indibviduesd Maroed Values.

Im the case of & Property where there B a distressed foan we will not Lake sccount of smy possible
affect hal ifs0 appointmant of an Adminsirative Recenes mightl Rine o 1he Sarcegtion af ik
Prcaparty i the marksd and #4 ther subdequand wiluabion, or the ability ol wuech & Receiver 1o reslioe
Ehir viakos @F 1 DropatyCies] in @ithir of thadd sconanos.

Cwir Valuation will bo based on maekol evidenco wisch bas Comss IndD ol Doasasskon from NUrerous
pmieed, inchading cther agents and waluersy snd from Fima 1o bime This infarmation i3 provided
werbally. SO0 CoES Brem dabaDates OF SOt ar daTaba et bo wiich Sanille Subronib, Inall Caees,
ofhir than whare we have had a direcl invclvement with 1 bransactions belrsg used s comparsbles
i our Repoet, wa e unallo 1o warant that the indormation on which wo have reliod B oomect,

Fred Moo 2OG4,V-0084
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY HKC (PRIVATE) LIMITED

Report & Valuation
Comresrcial Proporty, Mot Me. 237, Surviy Mo CL-8, Abdullsh Haroon Road, Karachi, Palistan, SEHFES

Anmoeure-A: Declaration Dy Vakior

Amaraarg =4~

DECLARATION
Bo, Mot Stuenel snd Salial A of Sacvills Fibistin P, Lol corbed o 8 salustion of
ad 4 sedemaly arsd dreenely,
1 it bl o uad e ipA g B beal bl e

I Thas afler an irspection of the Real Exias ard § iy of pastinem facion, inghading
vahslbon fronds sad aw In o st Han vl of

O Mlghty Ondy ), s Rosidoal Laead Walies & ppioaech PER & TIEALGTEN (R i Four
Bifien Srven Husbnl Twerip-MHica Milon For Huesdred Thing-Thee Thoussd Sx
Flowsierd Sovesty-Fros Clmiph

Thand iber Fidireesty of fact coniaingd in b ropor ero ine end commei
L Thal s bired sl wbhdopdddl favr wiformation,

4, That v buwed mas it b Pasl Favieo rha bi the salgocr of vhes ropaat, s ol baies
no perseral rerTem o Bl wah reapes B g pETER esnd.

i Tht e b il bsbis frniliadiod oifer by e compeny o Lhe clomi lo roporl @
pivaketri s bned viles oo thes sadiioc) Raal Dalas

L9 ﬁ_—_lhuﬂ-n-uhmlmm
Lirwwited [“THFL EEE) and o mol bave sy firmnclel inorest, direci or inlireci, s e
T RN

kA Thai wa hare peoonally mspoced ihe Heal Husés ded b ibe sobiect <f ihis regedt.

Wisnessed by ,.-" :M_J}E’J

Ref ko 202400084 it )
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Valuation Report

Commercial Property, Plot No. 25-B, Korangi
Industrial Area, Qayyumabad, Karachi,
Pakistan.
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

savills

0 o M4
Fred; W-0a0S5
M, MuPartrad Sl Hind
E slpovapl naed o g pe
P, BN & sghoe M; +B2 (F8) B3N 003
Chispd Eopculiva Ol fesar
TPL REIT Management Company Limited & Tigiim 0 1A, Lawel 1, Howboner Houma,
TPL BEIT Fund | 37-A, Lalagir Averie, Beach Hobel B,
O P, Shoy Towwgr = East Wing CHTHT Ehan Fosd, Sanson, Pasisian
Deodman City. Block &, Chiffon. B

Karachi, Pasisdan,

Dhsr S,
CLARRT: TP RETT Mansgamant Company Limited & T REIT Fund |
PROFERTY: PLOT N, 250, EORARNGE INDUSTRIAL ARE A Q0 YLIMATLALY, KARACH, PARISTAMN

I acoorianc s with the emall dated 26 kone 2024, we fuive onies Takon O vakastion of the Property.

Wi drave o stbenkian bo our aceomanying neport together with the Goneral Assumptions and Concilian upon
whigh our Valualsons have boen prepared. detelly of which are provided at ihe rear of o report.

Sheonikd wou hanve any oreerios, Eoade do mol hositste o contact i

ours Esithéully
Fosr g om behall of Saeills

Mubsmmsd Shumail Rl b Emgr. Sajiad Sl
Senior Managor Sordor Monasger
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Report & Valuation
Phot Mo, 25-H, Korano indusirial Anes, Guyimabad, Karachi, Pakistan 53‘9115
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

Report & Valuation

Piat Més ekl Karhng ihchiilnad Arss, daypyumalsiel, Karachil, Pakistan 5!3"-.'“ ||5

Fiot Mo 25-B. Eorangl Industrial Aroa, Qayyemabsd, Karschi, Pakistan

TPL Taa-hewslogy Fovss Phaeda | (P Lid
[Ag pier nfoermadion prosidsd by tha Chank)

Wakist lon o reguilned by REIT Rogdilal o

Lassohodd

Markad Valia

Pl Ao B0L0H02 i, wela
A% pir Chand snlormalbon )

Tha fefiject plal i oan open land parcel with bo ey wnll anad gabos

Thié sisbsicl propery id diliasied 88 Caypoimabsd, Kearachi Currently Ehe wigect plod s
cormimsroas plol with Bpunclery wall and is currently vacant

Trel Progssety i vacan|

afd L ornddr idar f Dol Appoach

PR 2505524 0837
CHUPEES TWE BILLION FIVE HUNMDRED FIVE MILLION FIVE HUNDRED
TWENTY-FOLR THOUSAND EMGHTY: THREE OMLY)

PER 2,120,695, 471/-

(RUPEES TWO BILLION ONE HUNDRED TWERNTY-NINE MILLMEIM S1¥ HUNDRED
HIMETY-FIVE THOWSARND FOUR HUNDRED SEVERNTY-DMNE OMLY)

Rl Bo 20024 -D0ES
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1. Instructions and Terms of Reference
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

Repart & Yaluation
Piod Mo, 25-8, Korangl Industrial Arca, Gaypamabiad, Karachi, Paiistan m

L

15

L5

L7y

Iyt rectians
Wi Fuvee inestructed wus bo provide cor oprinions of value on the following bases

Thes curréeil Markal Valua of the proganty, sulbiss! 1o the awnarihip desimenls provided snd wdiect 1o the
aspamphiong conbadngd within 1R report. W confiem thad our saduabion is reporbed in Palesbasi Rupsoees
PRI

Basis of Valuatian
e ke Calireg i waluabiond, we have sdopbed e ReCS delinilion of Markel Vaheer, a4 dolined Gelow:

“The estimafed amourd hor which an asset or lisbilty should svchange on e valsation dato Datwesn o
ity Enyer gnsd & willing gallpr in & aom's ength ramiddtion, alter progaen mgrkoeting sesl wivieg (ho parias
had pschi actod krowiedgeably, prodently and witheol commpailgion.”

W also conforms to the valuation standards presoribed by Inboerrastionsl Valuation Standands Councll (1YSC)
16 1 E e Bdaibio

General Assumpiions and Condiblons
O valyakiong hasng Baen caeried oul o0 the Dakd of (he Gl Ajsomptions snd Concilliong gel o in
Ehax relevant sectsn bowands tha rear of This report.

Dake ol Valistsni
Our apindors. of markel vl are a8 af 30 Juna 3034, The impovtance ol the dabo of valualicn mass o
sirinsiel 0% progsiery viluiss can changs avor & relalively short pseriod

Purpese of Valustion
Wour b instruched us thad our valualions e Feguingd for inancial repon ing e poses only,

Cenllicty of Inkedail

W are mot maane of any conflict of inferest peavanting the fem of waluors involved, from provickesg an
wdapserdant waluslicn of tha Properties. Wea condirm wi hive conmpleted the necessary conltlict of infaresk
chichs and ae in Tl comphance wih prolessional slandards. W will be B2ling & Exlernal Valuers, &
lefinasd 0 T Resd Booi Shosbal.

Waluer Dotails and Inspoctiod

The due diligence ondparies referred (o Below woene underfakien by Engr. Sajiad &1L Senior Manager, Asad
MaABET, MARRGEMSAT Frdcidive And REMOGE (ad, MARSGGRE Frasidivie, The vAkiMioed have Db
v by Mubasmimad Shomnesl Med, Senior Manager and 5. Fazal Ahmsd, Directos Valuations.

Ther property wars inspectsd on 77 e 2024,
Wie conlirm [hat e aloresnien onod indihviduals hav sailfeclont Cuirent kecal, raticnal and e scnatisnal (as

approprisie] knowledge of the paticuly market and the deills and wnderskanding bo underioke the
Wil o oy ety

Ref Mo 20345 -00bE



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

Report & Valuation
Plot Mo, 25-B, Worangi Industrial Avea, Guanyyumatisd, Karochi, Pakistan savills

Le

Eafent of Due Diligonce Erapeiies and Indonmation Sources

Wivis il Gl Wb clus Sdigrinsc @ et wo haye icdloiakin aedl Wie sounces of 1B slonmal i we have
rolisd 1Rpon for tho pEposs of our valastions ane stated in the rolesans sections of our repoet beafow.
Whane reports and olber information have been provided, we summaise tho rellewant dedails in Ihis report
W cho nold acoent resporriilily Tor any anioes oF Grmiikiond in e indormalion and docurmsnlaion provicked
b W o fior drvy consequenons. that may fow (rom such ermors and oressions.

Liahility Cap

Savils Eablity i conlrack, bort {inchiding nogligence or bresch of sfabubory duty]), misreproseriation o
atheresil RSwioied chisd Miung dul of oF R cannadlhah wiEh this asdignmant ahall B hivited Le AR
wTiaal (TGl o Medl i TPl 180 Fdciivad By Sawilh Moem Chie Cland 1od Dhis BEshanimasn].

Sl choark naal ocapn any duly, Babdity or respondBilny Lo hny party Ol than this Eibcting Parky with
Fespect o Hho ropaoet unbess and 10 R axbend alfianwiss Sorsed with such party i e, WO smpkdees,
pariners o compulbanty individuslly has g contract with the instructing party or owes a duly of camne or
sl EpEansnlty 10 My BATTG rhyirs] a0 IS P, All parTaes agres that 1Ry will sat Bring A claim
aripadnat sy such indbsdual personadly in cormection wsth our servces

Conldentiality and Respensibility

Wio would stabe Ehat the report is provided sofely for the punposo staled above: It i confedontial Bo and Toe
Twn s catrly 0 WPal iy B0 vl 0D i dddreisind anly, el red resspeenaibilily o aoopplad Lo ang third pary
howr b wehodie or any part of s condents. Any such paeties rely upon Bhils report ot el own risle Mesher
I wwhaode e oy it of his report or any reference bo it may B ecluched now, or 88 any lime o The
fulure, in any published document, circuiar of statement, ko pulilahod, sedoned 1o oFf usod B aey way
wribhout aur writhen appedeal of the farm and conbart in which it may appear

Rl Mo 2024590088
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

Report & Valuation
Plod Mo 35-8, Korangl Indhusbnial Sroa, Gayyamabad, Barschi, Pakbp]an Sa'ﬂil!s

e e T e e T ——
2. The Property, Statutory & Legal Aspects
I
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

Report & Valuation
Pl Mg, 250, Kormng ndustrial Ares, Guyyumabaed, Karachi, Palestan EEWHS

A Site Locatian and Descdption

The site consists of & land parcel of B0,002 50 yds In Gayyumahed, Karach, The Subjsc] Progety kb
curminiiy an opsn plal with bogndsry wall, The properly i locabed onomain Koramgl Crossing Rasd near
Thal Enginoorireg Eleciric Symems Busingid, agprasenatsly 500 mekocs from of KPT inderchangs. The
Propérty had a rondage om Eha main Horangd Croserg Woasd, Fasnda aegons Righ wisilblity, The plof oomgndas
of v g Qe Moated Gl main Korswi Srossing Aosd, which provides anothor comvenlent accoss bo
I sile Thi paol can Sl b SCCadsed [Feem Ped Gatas kocatddl o (he Uils fosd, Accotslilly s réstriched
el ko the plot baing kacsted behing one other plof on tha road ontrancs

Being located in s prominent area of Kommgl, the Pregeny B aatily accesiibls by Both public and prvabis
eranipart. Public tranipant optesns such aa butes reach the subject ares from all ceer th Clly, whiorsss
Lasig mng Gl mmpais ol Brarmkpar] e aleo faaciity availatrle, The location of tho site s provided bolow:

T!"'""‘ 5:-3.,--1..; -"‘% ERAE R 1
F:ﬂ%-r-- % Eh R _'

Tepd b P04V -0088 i
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

Report & YValuation

Pl M, 350, Korang nduiirigl Area, Qayyumabad, Karachi, Pakiston SEWHS

23 Comnactivity and Neaily Dovelopsents

=

iy
Camiew . Chrrem - Thual .H'I'HF—| i
Posni. oo (LT P B Legirecnng Logrilics Soduom
iy Baieecl
Sz
- .ﬂw-l-'\-hl1 WS it

&5 Site's Imimadiate Neighbhousrfioaod
The Aubnect Sibg i ouncksd a6 uiibir;
Hoethe  Thal Enginaering
wEmilFe  Korange Crossing B
Easlt:  Make River/Unokesslogeea Land
Weal: Fial

R Custodiam of Tha Title Recond
Canbodian of the Tele recond for TTE s Karachi Development Asthoeity (DA

2.5 Caomdidi=nn
W have nol Been provided with & Conddion Faport lor the Procerty

26 Plamning & Stetutory eckarcunad
o el ol undlisfakon ey dolaled Feataarch ol o Ehep plianeersg pesemeiissn O Pha Progen 1y, Uinkagd aebvitadg

by womi and stabed in this neport. we have ssusmed thall the Fropeiy has recenssd the aporoneiabe ponmil s
cnrlifcabad oo By s tdlareanl d e

Skl saleiasuatl], D] InPorrmaben B foumd 1o the comdrary. wo reseree Bhe righ o amend our
warkiaticrm

Bl o FO34AV-0088 i



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

Report & Yaluation
Plod Me 250, Kerangl industrial Area, Gayyumabad, Karachi, Palitan Ba'l‘fils

7 Purchase History andd Transter
Thesrs hused boan na franiders of the subjech propscty n the lesl 5 yoars

R L] Enyironmenial Conslderabions
Livdgad pchvisad By you and ilaled in the Iolowimg schadulel. we have ausurmed [hal the Progsiy s nod
achworsoly allecied By ervieoremental msibers arsd (bl geound concitions ano sulliciert Tar any proposedd
drveiapmenbyfeat ention .

We necomimend that specialists ba instrocied to vorily this and should B subsequently ba established that
contaminabion or harendous malevinly el at (P Propety, or on ahy resghbouning laend, then we may wish
e il our walusbion adhvicm

29 Liegal Tethe
Lidggs o hgrwiso spacilicaly vlatod, wo e rallad uisss inlarmalesn (Fal b b proveded 10 us by The
instruching party. We have assumed Bho property is not subisct b0 any onusssl oF ONeFDGE COVENANS
reslncbiond. encumbrances o cailgomsgs

A5 Wi ane nol experts i this anca. should subsequent legal advice find to tho contrary, we resenve the night
1o demsnd Gar valualicns

2. My Phofopranhs

sl e PN 000E [ F]

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

Report & Valuation
Plot Mo, 358, Korangl Indusirial Aroa, ayyumalasd, Karachi, Pakiston E‘.E'U"E
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

Report & Valuation
Plat Ma, 25-H, Korangs Industriad Arca, Guyyumabssd, Karachl, Pakiston Sﬂ'l,‘l'“ls

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

Report & Valuation .
Plat Mo, 26-8, Korangi Indusirial Anea, Gayyumabssd, Karachi, Pakiston m

Project Techmology Park

A5 par Wl ormation prossided By tha Chent, ths proposod doyvelopemont i godng o e thi first of its b, Technmogy
Park in Pakistan, with Feghoesd 1T infrastrociue dessgned for boch compandes lookdneg for an office spoco that Tosbers
innavalion. collsboration, atimulares haalll, walineds and social sustainabililty, The development i alio going 1o
cormprise of & d F ey Borsinaas Bobed wi b high cual @y acoceminrsodak bon and pasrsonalized service, Fegh-and resbourant

ol Bumarhoas. amereiies.

Tha Profict wall by Classifind a5 & Spacial Techmology Zong (STZ) The STZ Authorily Ordinands 2002, enablas ol
v ehatsitanls Lo enjoy impdel duly conceisions and Las hobdays which will make the proposed develoormsnd
HETACTIVE DA MafTy COMDAnio.

Registered Owner TFL Technology Zong Prasse | 0PE) Lbd

Ofhois: Tach Companisd incheding tech tlarbuns, soltwons howiet, bach auppoet,

Target Customern [0
Hiolad: Local & Wlernations busingss ravelors and delogatos

Pastial clfice space bo be sold on ol -plen basss, while the remareng offce space
Business Mosded will b retaned and renbed oul
Their hesbed shall bo retaingd and operated by the REIT

stadus of Progect Technodogy Fark
The land parcel has been acgured by TPL Technology Tone Phase 1 0vE) Limited. The detaiel design for Ehe
neodict s S0 coivgplislesd. Tha chileciural plans v beien subsmittod fo SBCA loe appioval Foaiharmmsons, in Al
2024, the Sindh Master Plan Aailbarnity approved the change of land s v indastrial o Comimsrecial im liee with
k= KA anl TP Ragidationg MOFE

Varioirs FROCE have Been abEnined Eram relayant regulscey Sullordiel. dotils of which chn Ba relerred Irom the

Lt butow:
% Ha. | Subject w Appriling Nathcry . | Keshar
L | evinon of Saw Coordinates 1 WOS | ot | Survey of Puksten | Granted
" L::;ﬂ-:ﬁ::u o3 po Pl Blland | g Lo m‘:":r*" Goranbest
5 | moc wann AR bzl
4 | MOE- Il-m‘i;" :’ﬂ:qwmtm Mohpe-3 | K Electric aranted
5. |mNoc B-Hay-Z1 m = Peanied
B. Architectural Plan 3 ?ﬂumty bl
7. | Structural Man - mmmw b

02
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

Hepoart & Yaluation

Flofd Moo 25-8, Korangl Industrial Ares, Cayyumabad, Hanschi, Pakistan

H Shralegic aywed sslply

Shrafegec Flant
Dvezion

savills

e
Pt Archilectural

appEoval, e &
Wy [l

Commarowsizalion

CH-Apr-24

Snddh Masier Plan
APy

Ay 1 he chorg e
of Banad use Inom
Irduesirial to

(MW il
=
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Report & Yaluation
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4. Valuation Advice
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

Report & Valuation
Pl B, 2508, Ko argl Indaskrial Areqa, Goyyemabad, Karachi, Pakisian M

4.0 Approach bo Valualian
This vabasdion is debermsned on [Fe bases that the propesyiy, The ke tesedo and @3 use B nob adfectad by
drty mabler other (han Hhat manticned in this ropson. Furthonmore, i has been assumed hal reasonable

TESOHIFCOS 0D availanio in negotialing e ilo and oxpating the prapsrty 1o the mackal

Typacally, FEITy can B waluid using o of more of 1w Tolowrnsg valualsons mathods, Sales Comparison
Agproach, Deprociated Replacement Cost Approach, Income Canitairation Appeosch & Fedsdual Lond
Waher Approgeh. Howewer, Depreciated Replacement Cost Apprasch & appliable only on corinscied
propar bl and Income Capitalizalcn Agpeoach b usked whoren tho property being valeed i3 abeady
ey ating rinvenue. Residosl Land Value approsch i applicalsles whens & gesslopimsed plan s aeallnbls i
eoncapl &F arehddctuchl tirmd. Thirelons, Giaén the nature of the propety, we have considered the Sales
Comgarihon ApDroach af weal appedpriab 19 delar e g i imdrkal vahus,

This apgranch provided an indicalon of value by companng the subiect sy wiith identical or shmilar assots
o which prece inPonmation is avadaby

By analying such sales, which gimlify a1 armt-length raractions, Betwesn willing baers snd ssliecs,
adpsbmants are made for size, locstion, e, amenibics and ol felovant facioerg whon oompading such
e B 1o Fridadd (P vilue of 1he wilject d3ied. This approach & oommonly used (o valiee assots whon
riekiablo sales edoads Of seats of a dmdlar nalue o rcalalbe,

Az Vahiation Adsurmplion
In arriving ot our operscn of the vaius of tha propaety, e P mads e fllawing adsumalions

o  Our valuatssng assiims all sarveses are firsvided b tha wfa boundariog.

= W have gpecifcally scsumed Phat Hhe sale aned maskobing ol the suleect progenty will b hanole
i Pl il i,

L] MMNMIMIMNWWMhrﬁnﬂﬂ.lumﬂ#rﬂijﬁuﬂmnm
obher paries i sccurste, complete and up bo date., We hares Ered B0 werily all informration; howoser,
Ut i% s irrgerlect kel and vevifcation can B diflicul) al Uy andd impossibile o1 othsers. If e
Infoernaticn provided proves maccurat, we reserve tha righl 1o amane our repoet and walunbiong
acdardingly

= Wy habre 1OL Pdde dny allCranansd For vendor's sake ©outE, nod for sy Lo liabilitios which may arise
upen (e divpoisl of the proporiy or sy paris therool.

4.5 Suitatelity For Loan Secunilty
Wi v nod been provided with detail of the koan terms of the Property / client and [herefore cannot pees
commeni of e Propomy’s seiability 1o oan sounity, howoar we Beling i Propeny would Be
rmarkefisbie.

we recommend that bedfore any financial transaction is entered into based upon heso valuatioens, oo
cl:bnan warificalisn of e Flormblien conlained withm cor report and the valickty of the assumpbsons we
haadig: sciopded.

1

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

Report & Valuation
Pial Mo, 358, Karangl indusioal Area, Qayyumalasd, Kacnehs, Pakistan m

We would adwize you Hhat whilst we have wilupd the assets rellecting currend markel conddion, hive are
cartain faky, which may of may ol Become uninguesble, Before wnderiaking sy linanclal bransachon
based upon these waluations, you sheull estisly yoursshes as Bo the currant IFmurancs cover and e rite
Ehat sl Be vobved should &0 unintaned kss ocour.

44  Comparabie
Dusorgtion Sipe Dasmanedy Transaction | Discousts/ Premmiumms
Commacial Piol Availabie for | 1000 | PER 000005 par | Dissoumia
sar o main Korangi road OHA | sq. yd. | 53 yd. (Demand) Hpgatiatians: M% - Thiy
phaso-§ compdrabde is anailabilo for wla

Origration: K - The subjact
promerty b iregalar in shape:

| Unavare 5% - The saibjact property
| s bovey roed . baed radyininreg Flling
and baeng ak resk of wateriogoing.

Accoss, Visibdlity & Localicen; 205 -

Thie comparatdlo has botther accioss

&l locabeon.

DHA; 30% - DHA& perogrines trado

at & premdu due 1o Chaanes and

Eities o companed bo Koranagl,

iz 20K - Subjeci plal o Baager in

sizd than ths Coampad kil
Coimenanrckal Mot Avallabile oo | 7 OO0 PR 00000/ e AR TR

Sakp oo man Korangl road DHA | 20, wil £01. . {Damand ) Mogo il ivng: Wk - Thils
phaye-1 conmparabls ks availabie for sl

Cieniaione 1 < The suliject
proEerty i irregular in shaps
Urirwist 5% - The subyect peoperty
I Bxla rond lasel resquiring Hiling
anud Baing &1 riik of wisldrlogpirg

Access. Visdbibty B Locabion: 20% -
Thee cosmpar mhde bt bafber Booess
and hestakion

DA B0 - DA propesties Erade
ot @ prermiam due o Chesner Lensd
titkey 5y comparod {o Korsngi.

Gire: 15% - Subject plot ks bigger In
| | | wizw than the comparatia,
Pl was aokd | year ago on | 900 PER BS0.000 - Por DHscounts:
Main Korangs Bogd Sad | S0y (Tramactiond | oo obion: 10% - The subject

06 properly B rogulas in dhonae,

Rel o 2024,/%-0086 14

Annual Report 2023-2024



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

Report & Valuation

Mol Mo, 258, Korangi Incdustrial Aros, Gayyumabad, Kanschi, Palistan m

4.5

4.8

Ubiviveien: 5% « T sl propssly
i Dbl Posiil M ongiiinineg Filling
A Bpane] AF szl OF Wl ko

Agcads, Vinabilily & Locaticn: 10% -

Thé coumparabila hag Dabler aoceds
aidd kseilicm

Bl B0 - DY proporlios rads
al & proemitnm dusy Bo clpangs land
bEkat ad coenpiead Lo Kerangl

Slze XN - Subjiect plot B bégger in
sioe than the comparabio

Capital Wark in Praghess (CWIF)
Apcording o cur dicussions with TPL RS msnagemoent, Devedopivant cosl incurrod on ths Tochnodsgy
Park project dre (o be nchuded i b Ssset valuation. As per dormation provided by the Clienl. the tolal
corkl imciFrnd an TR Tee hisslody 7ome Prade | Privala Lmnited a5 of Juhe 30, 204G, i PR 855, 104,083

Waluation
W are of the opinian thal the market value of the property subpect 1o the contents, Derms, and
conditions contsned within our report arg as Tollows

PHR 2.505,524,083/-
{HUPEES TWO BILLION FIVE HUNDRED FIVE MILLION FIVE HUMDRED TWENTY-
FOUR THOUSAMD EIGHTY-THREE OMLY)

Eraak =ugs;
Land Area 10,002 sq. yos @ PER 165000/ per sq. v = FEE LG50, 130,000
Develapnant eoal incurned s af Juns 30, 2024 L] PER 855 194 005/ -

Forced Sale Vaboe BS%
PER 2,149,695.471/-

(RUPEES TWO BILLIKIN ONE HUMDRED TWENTY-MINE MILLION 51X HUNDRED
MINETY-FIVE THOUSAND FOUR HUMDRED SEVENTY-ONE OMLY)

Prapaned by Seneslls

htsarninsd Shusnail M b AN Ll Enigar, Sajisd Al

Senior Manager Wy Senice Manager

For and an behull of: il Fer anad on behalf of;
Sanvlls Pakistan Pyt Lid Gavwilly Paktsbasn Pk, L.

il Mo J024,%-0088
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

Report & Valuation
Pl B, 250, Korangi Industiisl Anoa, Gayyumalsd, Barachi, Pakis]an Ealllil'li[s

5. General Assumptions & Conditions
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REPORT AND VALUATION OF COMMERCIAL PROPERTY OWNED
BY TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

Report & Yaluation
Plot Moo 75-8, Korangi Industrial Area, Gayyumabad, Barschi, Pakisian

5.1 General assumptions ard conditions spplicable to all valuations
Unless caherwisn agreed i wiiliveg and foF slaled In our fepail, oo Valuallon will be cavied ol on tha
buasis of the following gerseral assumipteons and condtlons in relabion b each Property that is the subject
of carr Baport, IT any o ihe lollowing sssuimplions o coreditens ang not valid, this may e thal @ haa &
il arial st o tha figurel sf Fopomad and in il avent wia resores e aohl 1o restsst oo caloulat bosns.

1. That tha Proparly s ol subjec] to any unusyal of eppecially sneocus msbineliond, encumbsand s o
oubgoengs and good tilke can e shovwm Should theye b any mortgagns o charpes, wo have assumad
that the proporty would be sold froe of them  We have not valclated e Tilks Desdy or Sibe Plans

2 That vew have b supslisd wilh all infgemation lkely (o hive an @lfect on the valug of s Propaty,
and thad the information sepplied o us and sumanasised n this Repoet s both complete and comec,

I That Ehe Property in not advériely alfected. nor likely 10 become sohwrisle aMachad, by any Bighway,
ity (i oF Ol S0 lgrmdd oF prdpnbly, o el Dhipid acg Ao inallerl sdvarsaly allgcleng vakig
thal imighs b reseslod By a local search, reples (o g enguines, o by any stalutcry nobtice {olhor
than thoas points refered o sbows)

d.  Thal therd i unreslriciod acooss DO the Propay and thal # & conopcled, or capall of Baing
conmecied without undue expense. o the publc services of gas. elechncity. water. belephongs and
Ll L

5. SowWors, mang servicos and rosds Qlving SOocEks 10 Lhe Propety hewe been adopbed, ard any loase
provicies righils of access and sgress over all communal development roadways. pathways, corndori.
stamrveays and s pis of comitimal grounch, parikety aread and other Taciltios

6. Thal the Propaerty 15 frea from erviecevmondal hazands and has not sullonsd ary el conbaminabson
i Eha pasd, nas b0 Bkaky 1o Decom so condimirsted im e foreseaalde fulune, Wi haen 1ol carmssd
il andy sosl haths o ruclio Ay othaey rnaestgatesns in thes respeot, ared we cannot assess e ikebineond
ol gy wuch Contaminabion.

T, Thal any tenaniiad iv'are capable of mesling ite/ibeir obligation, and thal there are no arears of

rant oF undisciosed braachas of coverant,

P plicrwvarsce will b roasdo for sy exprensas of nealisation

Wehien waking & proparty on o no inepecton besis that has proviously booen inspecied by Sovilic, The

chient confirmed thone bo b no material changos bo the propssety since the date of our s inspection,

b, Emchded fram our Wakialion will Be any slditional valug alirildabls (o goodeill, o Lo fcdyred and
Ntanps wisch ane ondy of vakie 0 sl 1o the peesesl OOOueeT.

M. Wi waluing Bwo o mone properties, of & portfolio, asch property will B valusd individually ansd no
alicravars willl D mrdeche, O Pver Oriilneg Of reiejalneg, sould ib Ioemn pait of a lae oo disp=osal, Tho botal
stated will be 1he sggregate of the Indeddhug! BMarket Valoes,

12 In the coe of & Propeidy whers [Fere i & diitressid kaan woe will ol Lokt Bccount ol hny podsibhs
wlfect that tho appoinbmsend of a0 Adminisiralive Recelver meght havo on the perceplion of btha
Propedy in the macket anad i thedr subseqguen] vishaation, of the abililty of such 8 Rotebair 16 roalis
AP vl of thi DRORMYIas) i eEhor of M 20enaricd

13, O Valusthon will bo based on market evidence which has Coms info our possession fnom
PRI Ao Cig, InChefing ofhor sgonts ard valuies and Troen linhd 10 tma s nformation i
prct o werbally.  Sooner ol rom datobaces o oompater databiasas B0 wihech Sawills
subsdribes. In ol cases. ollwer than wierg wo have had a dings involnaren] wikh the nemscticn
baing waed A% comparabdes in our Ropoed, we are unabde bo weanrand Ehat e nlcematbon on which
win haven relod i comect, 1
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Report & Valuation
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Report & Valuation
Pial Mg, 3%-8, Horangl Incustrad Area, Qayyiemabad, Barachi, Pakistaen

Annnzine-A Doclaridion by Valsey

A pwraare A

DECLARATION
Wy, hubamimed Brvamad] sil Saied Al af Sarills Pelisien Co Lid, oerded o & valastion ol
Pt Mo 11 aral ohi aodwimndy sl
wreercly, i ihe bl of mr kncwiedipe sl e fuaw:

I Thel alfir an mepedion of he ol Buiste sed 2 dbody of poileesl Sxion, ndhelleg
wilualemn Iroves e o dralpns of ditn e el wohsr of S bl

o b b
Rewl Estabe an on Jusse W1, DI04 b PR 2305 8040015 (Migeees Two Dillen Floe
Hundend Fiiw Pidllen Fve | furbeed Tovsty Fosr Thopiral Eighip. Tiasd Sy
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1 Tt g e ol witubeld sy kiferrmdlion

4 Theid i it ot il iy Db Bl B sl b The dobsbeed o8 1 pipnin®, sl e v
Forn eliaretl cricieil 0 bedh Wil reRencl W0 D futben jsad vl

5 That wew v i Bean inprasied sitley by oar gampaiy of e ollesl 18 epa &
prisliiriimid valhe (o e pdmal Heal bitsle.

& ﬁwndﬁlhhwmmdﬁmﬂmmm
Limited ["TPL AMCT} pred da st e sy Fiasechl islorewi, dircet or besfirenl, in e

TEL RMHE
! Thal e have pocionally inapocied e Meal Esmale that b 15 Skl of Tl opod

Esrsbarnd by

...... = i T e PO

Dt Fiswa 30, 3004 P P 3, 2
-n.-l . ' .I: III

Witremad by Lo,

Now and o grodenc. Flamamus] Bane
Dwiignation: OB
Cuane: Haret 30, T4

Raf Mo 202450006

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

24

1

=
=

Annual Report 2023-2024



Al-Hilal

— Shariah Advisors—

Septembser 16, 2004 },;T..:_;; "'1_.:"; -
/‘f?j’; 7 )-l,lk“,f:.‘j
ansy sgpmar] qpmany Al Jo g oinbespally o b e pohenlly Bhaally oppaltall oty 4l dasd

Thetr prurporse of this report & to proside an opinion on the Sharab Compliance of the Fund’s imeestmant
and operational activites with respect to Shariah guidelines providied.

It i the coee responsiblity of iha Management Comparry 1o opsrate 1he Fund and irest the amaent
of money in such a manner which s incompliance wish the Shariah principles a0 laid out in the Shaeiah
guidalines. Ir the capacity of the Shariah Advidsor, aur respandibility liesin providing Shadah guidelines
and eesusieg compliance with the same by redew of activities ol the fusd, We express ol gpenion
based on the rewview of the indormation, prosvided by the managemaent company, to an exient whene
compliance with the Shariah guidelines can be objectively verified.

Cwr review of Fund's activitkes |s Bmibed to enguines of the personinel of Management Company and
varioun documents prepared and provided by the management company.

K ping im wieww the above; we certify that:

We have réviewsd all the investment and operational sttivites of the fuad including all irensactsans
and found ke 1o comply with the Shariah guideine, On thi Basks of infarmation providid by the
management company, all operations of the fund for the year ended Junie 30, 3024 comply with the
provided Shasiah guidelines. Therefore, it s resohed that investments in TEL RETT Fund 1 managed by
TPFL REIT Managemant Limited are permasible ard in aotordanoe with Shariah peirgiples,

May Allah [SWT) bleds ud dnd Borgive ouir mistaked and atcepd our dintere elforts in accomplishment
of chierished tasks and ket us sy ram sinful aois

ooy Lyl iy Al g s Ul el oy sl penlly el alily

For and an behalf of Al-Hilal Shariah Adviscrs [Pt.) Limited.

!

Ml Irshaed Ahmasd Adjar x
Membser Shariah Council e
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Management’s Statement of Compliance with the Shariah Printiples
For the year ended June 30, 2074

TPL REIT Fund | [the Fund] has fully complied with the Shasiah Principies specified in the Trust
Deed of the Fund and in the Guidelings issued by the Shariah Adwisor of the Fund fof its
operations, investment dnd pleatermentd bod the year srded bure 30, 2004, This has bean duly
confirmed by the Shaniah Advisor of the Fund,

G55°

Chief Executive Cificer

Karachi
September 23, 2024
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Chanerad Accountants

Sheikh Sullan Trust Building No. 2, Beaurmont Road
Karachi 75530 Pakistan

+02 (21) 37131900, Fax +92 (21) 35685005

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

To the Board of Directors of TPL REIT Management Company, Managemeant Company of
TPL REIT Fund I (“the Fund™)

1. Introduction

We have underiaken a reasonable assurance engagemaent that the Securities and Exchange
Commiéssion of Pakistan (SECP) has required in terms of its Shariah Governance
Regulations, 2023 (the Regulations) - External Shariah Audit of the Fund for assessing
compliance of the Fund's financial arrangements, contracts, and fransactions having Shariah
impheations with Shariah principles for the year ended 30M June 2024, This engagement was
conducted by a multidisciplinary team including assurance practitioners and indepandent
Shariah scholar,

2. Applicable Criteria

The criteria for the assurance engagement, agasnst which the underlying subject matter
{financial arrangements, confracts, and iransaclions having Shariah implications for the year
ended 30% June 2024) s assessed, comprise of the Shariah principles and rules, as dafined
in the Regulations, and reproduced as undar, -

“Shariah principles and rules” Means requirements, standards, nulings or permissions,
pertaining to Islamic financial services, derived from the following, -

i} legal and regulatory frameswork administerad by the Commission;

i) Shariah standards issued by the Accounting and Auwditing Organization for Islamic
Financial Institutions (AA0IF1), as notified by Commission;

i) Islamic Financial Accounting Standards, developed by the Institute of Charered
Accounfants of Pakistan, as molified by the Comméssion,

i) guidance and recommendations of the Shariah advisory committee, as notified by
Commission; and

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

The above criteria were avaluated for their implications on the financial stafements of the
Fund for the year ended 30 June 2024, which are arnexed,

SO Tormsme b d 7oy 3 P s i mi o Pasair s 5
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3. Management's Responsibility for Shariah Compllance

Management is responsibie to ensure that the financial arrangemaenis, ceniracts and
fransactions having Shariah implications, entered into by the Fund with its customars, other
financial msFulions and stakehobders and relsted palicies and ures are, in substance
and in their legal form, in compliance with the requirements of Shariah rules and principles.
The management |3 also responsible for design, implementation and maintenance of
appropriate inernal control procedures with respect 1o such compliance and maintenance of
relevant accounting records.

4. Ourindependence and Quality Control

e have complied with the independence and clher athical requirements of the Code of
Ethics for Charered Accountants issued by the Institute of Chartered Accountants of
Pakistan, which is founded on fundamental principles of integrity, objectivity, professional
compatence and due canre, confidentially and professional behawior,

The firm applies infernational Standard on QuaSty Managemant 1 "Quality Managemaent for
Firms that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related
Services Engagemenis” and accordingly mainfains a comprehensive systam of quality confrol
including dosumenied policies and procedures regarding compliance with ethical
requiremants, professional standangs and applicable legal and regulatory requirements,

§. Our responsibility and summary of the work performed

Our respongibilily in connection with this engagament is to express an opinion on compliance
of the Fund's financial arrangements, contracts, and transaciions having Shariah implications
with Shariah principles, in all material respects, for the year ended 30% June 2024 based on
the evidance we have oblained. We conducied cur reasonable assurance engagement in
accordance wilh International Standard on Asswance Engagements 3000, ‘Assurance
Engagements other than audits or reviews of historical financial statlements’, issued by the
International Auditing and Assurance Standards Board, That standand requires that we plan
and perform this engagement to obtain reasonable assurance aboul whether the compliance
of the Fund's financial arrangements, contracts, and Iransactions having Shatiah implications
with Shariah principles is free from material missiatement.

The procedures selected by us for the engagement depended on our judgement, Including
the assessment of the risks of material non-compliance with the Shariah principles. In making
these risk assessments, we considered and tested the infernal contrad relevant o the Fund's
compliance with the Shariah principles in order 1o design procadures that are appropriale in
the circumsiances, but not for the purpose of expressing an opinion on the effecliveness of
the Fund's internal control. We have designed and performed necessary verification
procedures on vanous financial arrangemants, contracts and transactions having Shariah
implications and related policies and procedures based on judgmental and systematic

m}twhr&mmmumﬁimufﬁhlﬂmmm (criteria specified in para 2 1
B .
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We beliave that the evidences wa have oblained through performing our procedures were
sufficient and appropriate fo provide a basis for our Gpemon,

6. Conclusion

Based on our reasonable assurance engagerment, we report that in our opinion the Fund's
financial arrangements, contracts and transactions for the year ended 30th June 2024 are in

compliance with the Shariah prnciples (criteria specified in the paragraph 2 above), in all
material respacts.

I{'j"n"*v-ﬂ 11"l--:!-fl:.n._.._.._. —

Date: 23 October 2024 KPMG Tasaer Hadi & Co.
Chartered Accountants
Karachi
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INDEPENDENT AUDITORS' REVIEW REFORT
To the Members of TPL REIT Management Company Limited

Revbew Report on the Statement of Compliance contained in Listed Companies (Code of
Corporate Governance) Regulations, 2019

We have reviewed the enclosed Statement of Comphance wath the Listed Companies (Code of
Corporate Governance) Regulations, 2018 (ihe Regulations) prepared by the Board of Directcrs
of TPL REIT Management Company Limited (Tthe Company”) for the year ended 30 June 2024
in accardanca with the requiremants of Regulation Mo. 38 of the Regulations

The responsibility for compliance with the Regulations 15 that of the Board of Deectors of the
Company. Our responsibility is to review whather the Statement of Complantd reflects the stalus
of the Company’s compliance with the provisions of the Regulations and report if if does not and
iz highlight any nen-compliance with the requiremients of the Begulations. A réview B imited
primarnly to mquiries of the Company's personnel and réview of various documenis prepaned by
the Company to comply with the Regulations.

As a part of our audil of the financial statements we are required 1o oblain an understandng of
thi accounting and intarmal conlrgl systems sufficeend (o plan the audd and develop an effeclive
audil approach. We are not required 1o considar whedher the Boand of Directors’ stalement on
imermal control covers all risks and controls or 19 fosm an opinion on the effecliveness of such
infornal condrols, the Company™s corporale govemance procedures and nsks

The Reguistions reguire the Company 1o place bedore the Audit Commites, and upon
recommendation of the Ausdit Commities, place before the Board of Directors for their reviesw and
approval, 85 refated party Iransactons. We are only reguired and have ensured compliance of
this recueiement 1o (he axten] of the approval of the retated party trangacltons by the Board of
Direclons upon recommendation of the Audit Commities

Based on our review, nothing has come to our aliention which causes us lo believe that the
Statemen of Compliance dogs nol approprately reflect the Company’s compliance, in all
maerial respects, with the reguirements contained in the Reguiations as applicable (o the
Company for the year anded 30 June 2024

~
I:_","'n".mQ o g, =
Date: 10 October 2024 KPMG Taseer Hadi & Co,
Chartered Accountants
Karachi
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STATEMENT OF COMPLIANCE WITH LISTED COMPANIES (CODE  OF
CORPFORATE GOVERNANCE) REGULATHONS, 2009

TPL REIT Management Company Limited
For the year ended June M, 2024

The Regulation 15 (xxxvii) of the Real Estate Investiment Trust Regulations, 2022 requires the
REIT Managemem Company to ensure that it confirms with provisions of the Listed Companics
(Code of Corporate Governance) Regulavnons, 2022 (The Regulations). The TIFL REIT
Management Company Limited complied with requirement of the Regulations for the vear ended
June 30, 2024,

The Company has complied with the requirements of the Regulations in the following manner;
I, The tedal numiber of directons are 7 as per the Gellowing:
a. Male: 6

b Female: |

2. The composition of the Board is o follows:

| Inbepemdent directors M. Muhammad Adnan Afag
M=, Vanessa Eaxstham Fisk

| Mr. Imran Hussain

| Mr. Osman Asghar Khan
Mr. Naveed Kamran Baloch
| MNon-executive directors | Mre. Muhammad Al Jameel
Y Mr. Abdul Wahab Al-Halabi
| Chiel Executive Officer | Mr. Ali Asgher

3. The directors have confirmed that none of them is serving as a director on maore than seven listed
companies, including this company;

4. The company has prepared a oode of conduct and has ensured thai approgeiate steps have been
taken to disseminate it throughout the company along with its supporting policies and procedures:

3. The Board has developed a vision/mission statement, overall corporate strotegy and significamt
plnlini:-a of the company. The Board has ensured that complete record of particulars of the
significant policies along with their date of approval or updating is maintained by the company:

&. All the powers of the Board have been duly exercised and decisions on relevant matiers have
been taken by the Board' sharcholders as empowered by the relevani provisions of the Act and
these Regulations;

7. The meetings of the Board were presided over by the Chairman and, in his absence, by a director
elected by the Board for this purpose. The Board has complied with the requirements of Act and
the Regulations with respect 1o frequency, recording and circulating minutes of mecting of the

1. REAT Rlargsgeesed
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&. The Board have a formal policy and transparent procedures for remuneration of directors i
accondance with the Act and these Repulations;

9 The Board has duly complied with the Directors’ Training Program as required under
Regulation 19 of the Lisied Companies Code of Corporate Governance, 2019, Majority of the
Board members have completed their cenification while one director was granted exemplion by
SECP and one Directos i3 exempled based on presenibed qualification and experience. All
directors are well conversant with their duties and responsibilities as directors of a listed
company.

[0 The Board has approved appointment of Chief Finoneial Officer, Company Secretary and Head
of Imernal Audit. incheling their remunerntion and terms and conditions of employment and
complicd with relevant requirements of the Code, During the vear there was change in the
position of the Company Secrelary.

11. The Chiel financial officer and chiel’ executive officer have duly endorsed the financial
statermenls before approval of the Board;

12, The Board has fermed committess comprising of members given below. -

ap Awdit and Risk Commaitee

Name Diesignation Type of
Dircctorship
Mr. Muhammad Adnan Afaq | Chairman Independent
Mg, Vanessa Eastham Fisk Member Independent
Mr, Muhammad Ali Jameel Member Non-Executive
Mr. Hashim Sadig Ali Secretary -
b} HE. Hemuncration and Mominstion Committes
Name Diesignation | Type of
Drirectorship
Mr. Imran Hussain hairman Independent
Mr. Al Asgher Membsr Chiel Executive
OiTicer
Mir. Mubammad Ali Jumeel Member Mon-Executive
Mir. Mader Blashir Navwaz Secretary -
e} Investment Commities N
Name Designation Twpe of
| Diirectors
| Mr. Abdul Wahab Al-Halabi | Chairman Mon-Exccutive
Mr. Muhammad Adnan Afag | Member Independent
| Director

13, The terms of reference of the aforesaid committees have been formed. documented and advised
(o the commitiee for comphiance;

HEIT Maragermman Conparr Lt
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14. The frequeney of meetings of the committes were as per folbowing: -

Name of committee Frequency of meetings
Audit and Hisk Commitice 4 mieetings were held during
the Year, The meetings of
the Audit Committee ane

I  held on a quarterly basis
| HE.  Remuncration and  Nomination | 2 meetings were held during
| Commitiees the Year. The meeting of the

HRE and  Remunerntion
Commites is held on a half-
vearly basis.

I 3. The Board has set up an effective intemal awdic function who sre considered suitably qualified
and experienced for the purpose and are conversant with the policies and procedures of the
company;

6. The statuiory awditors of the company have confirmed that they have been given a satisfactory
rating under the Quality Control Review program of the [nstinue of Charnered Accouitams of
Pakistan and registered with Aodit Crversight Board of Pakistan, that they and all their pariners are
in compliance with Imernational Federation of Accountants (IFAC) guidelines on code of ethics
as adopied by the Institwe of Chartered Accountants of Pakistan and that they and the partrees of
ihe firm involved in the audit are to1 a chose relative (spouse, parent, dependem and non-dependent
children) of the chiel executive officer. chiel financial ofMeer. head of inernal awdil, company
secretary or director of the company;

7. The statutery auditers or the persons associated with them have not been appeinted 1o provide
other services except in accordance with the Acl, these Regulations or any ether regulstory
requirement and the auditors have conficmed that they have observed IFAC guidelines in this

regard;

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

For and behalf of the board

G557 A/

Chiel Executive (rficer [Mrecior

Karachi
Seplember 23, 2024
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INDEPENDENT ALUDITOR'S REPORT
To the Unit Holders of TPL REIT Fund 1
Roport on the Audit of the Unconsolidated Financial Statemants
Cipinion

We have audited the annexed unconsclidaled financial staterments of TPL REIT Fund-l (the
Fund), which comprse the unconsolidaled statement of assets and liabdties as at 30 June 2024,
and the unconsolidated statament of profit or loes, the unconsclidaled statement of
l:tllﬂl:lﬂlil‘l-iﬂi income, the unconsolidabed stalemant of changes in unit holdars fund, the
unconsolidated statarment of cash flows for the year then ended and notes 1o the unconsolidaled
financial statements, inchuding material accounting policy information and other explanatory
infoernation and we state we have obiained all the infermation and explanation which, to the best
of our knowledge and belief, were necessary for the purpose of the auwd.

in our opinion and to the best of our information and acconding 1o the explanations given o us,
the unconsalidated siatement of assats and liahilities, the unconsolidatesd statermant of profit or
loss, the unconsolidated statement of comprehendive income, the unconsolidated staternent of
changes in unit holders fund, the unconsolidabed statamant of cash flows together with the notas
forming par thereof confarm with the etcounting and reparling standards as applcable in
Fakistan and giwe the information requined by the Companies Act, 2017 (81X of 2017), in the
manngr 50 required and respectively give a true and farr view of the state of the Fund's alfairs as
at 30 June 2024 and of the profit and other comprehensive income, the changes in wund holders'
fund and its cash flows for the year then ended

Basis for Opinion

We conducied our audd in accordance with Intermabional Standards on Auditing (15As) as
applicable | Pakistan. Our responsibiliies under those standards ane further described In the
Apdior's Responsibities for the Await of fve enconsobidaled Financial Slatemends saction of our
repart. We are independent of the Fund in accordance with the Intemational Ethecs Standards
Board for Accountants’ Code of Ethics for Professionasl Accownants as adopied by the Institule of
Chanered Accountants of Pakistan (the Code) and we have fulfilled our other ethical
responsibilities in accordance with the Code. We befove that the audit evidence we hava
obtained is sufficient and appropriate (o provide & basis for our opindon.

Key Audit Matter

Key Audit maliers are those malters thal, in our professional judgment, were of most significance
in-our audit of the unconsolidated financial statements of the curment pariod. These matiers wera
addressed in the conbext of cwr audit of the unconscldated fnancial statermnents as a whole, and

in forming ouwr opinion theneon, and we do nol provide a separade opinion on these maklars.
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Fallowing is the Key audit matter.
How the matters were addressed in our audit

5. Hey Audit Matter

Valuation of Investments (Refer Note 5)

Cur audit procedures in this area ncluded,
amongst others.

The carrying amound of the investment
held by Fund amounted o Rs.

34 552 68 million, which constiule
B5.35% of the total assets as al 30
June 224

Thess comprise of invesiments made
by the Fund in its subsidiaries, namedy
Maticnal Managermisnt and
Consullancy Services (Private)
Limi#ed, HKC (Privaie) Limited, and
TPL Technology Zone Phagse - 1
{Privata) Limited, amaunting lo

28 675.2 million, 3,098 5 malion, and
2 B7TH malion, respectely and ane
measured ai fair value under IFRS 13,
“Fair Vabua Measuremant ®

The nwestments ane classified 38 8
Level 3 fnancial mstrument in the fair
valua hieranchy, as their valeation
relies on significant unobservable
inputs.

D b the complexity and judgment
voived in the valuation of the Leval 3
meestmants and ils sigficance to tha
wnconsolidated financial siatemants,
wa have determined that the valuaton
of investment is a key audit matiar,

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

Obtaining and inspecting the results of
valuation carried out by managerment of the
Company itsell and through exdamally
appointed expers, and incorporabed in the
financial stalerments, on which the managemaeni
assessmeant of valuation of invesiment was
based including evalsaling the contents of
exiernally appointed experts’ reports comply
with the requirements of REIT Regulation 2022,

Aszsassing the appainiment nfwﬂhnﬂlu;fpm
angagéed by thie mansgemeant by avaluating
whethar the external expert is independant and
comgplees with the necessary compabence
regurements of REIT Regulations 2022, this
also mcluded evaluating their scope of work,

Evalualing the compleieness and
approprisleness of information and source data
usad in the valuation by Inspecting the relevant
underying decumantation;

Evalualing the appropriatensss of key methods
used by the managament and reasonablendsss
of key estemates and assumptions used by the
managemeant in valuation exsrcise; and

Assessing the appropriateness of disclosures
&8 presented in unconsolidated financial
stalements for compliance with the
requirements of the applicable acoounting and
repoding standards as applicable in Pakistan.

1
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Infarmation other than the Unconsolidated Financial Staterments and Auditor's Report
Thereon

Management is responsible for the gther infermation, The other information comprises the
informatson included In the Annual Report, but dees not inchede the unconsolidabed finandial
stalements, consoldated financial stalements and aur Auditor's Reporis thereon. \We wena
provided with the Director's Report to the unitholders peior to the date of this Audior's Repon and
the remaéning parts of the Annual Report are expected to be made avallable o us after that date.

Our opimicn on the financial statlements does nol cover the other inflormation and we do ot
mupress any form of assurance conciusion thereon.

In connection with our awdd of the financial statements, our responsibility is 1o read the other
information and, in doing so, consider whether the other information is materialily inconsisbent
with the financal siaterments or ouwr knowledge obtained in the audit or sthinrwise appaars 1o ba
materialy misstated

Il, basad on the work we have peformed an the sther information that we obtaned prios 1o the
date of this Audilor's Report, we conclude that there is a maberial misstatement of this other
information, we are required io report that fact, We have nothing fo report in this regard,

Responsibilities of Management and Those Charged with Governance for the
Uneonsolidated Financial Statements

Management is responsible for the preparation and fair presentation of the unconsolidaied
financial stabements in accordance with the accounting and reporling standards as applicable in
Pakistan and the requinemants of Companies Act, 201700X of 2017) and the REIT Regulations,
2022 and for such internal control as management datermines is necessany 10 enabie the
preparation of unconsolidated financial statements thal ane free from material missiatement,
whathar due to fraud or arror,

In prepaning the unconsolidated financial statements, management is responsible for assessing
the Fund's abiity to continue as a going concem, disclesing, as applicable, matters related to
going concerm and wsing the going concam basis of accounting unless management efher
intends to liquidate the Fund or {0 cease operations, or has no realistic altemnative but 1o do so.

Those charged with governance ane responsible for overseeing the Fund's financial reporting
ProcEss

Auditor's Respensibilities for the Audit of the Unconsolidated Financial Statements

Owr obgectives are o obtain reasonable assurance about whether the unconsolidated financial
statemenis as a whole are free from matesial misstatement, whether due 1o fraud of arror, and 1o
issue an auditor's repor that includes our opanion. Reascnable assurance is a high level of
assurance, but is not a guarantes thal an aud conducted in accordance with [5As as applicable
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in Pakistan will ahways detlect a materdal mésstatement when it exists. Missiatements can arisa
from fraud or erar and are congadered material if, individually or in the aggregate, they could

be expected to influence the economic decisions of users taken on the basis of thesa
unconsolidated hnancal stalements.

Ag part of an audit in accordance with 15As as applicable in Pakistan, we exercise professional
judgmend and maintain professional skeplicism throughout the audil. We alsa

# Bdentify and assess the risks of material misstatermnent of the unconsolidated financal
staterments, whether due to fraud or error, design and pedom aud procedures responshne 1o
those risks, and obtain aud evidence thal is sufficient and appropriate to provide a basis for
our aginion. The risk of not detecting a matenal misstatament resulting from fraud ks higher
than for one resulting from eror, as frawd may involve colusion, forgery, intentional
omissions, misrepreseniations, or the overrde of intermal control,

» Obtain an understanding of inbernal contred relevant (o the awd in order to design auwdit
procedures thal are approprigte in the circumstances, but not for the purpose of sxpressing
an opénion on the affectivensss of the Fund's intemal conbrel.

= Ewvaluate the appropriateness of accounting policies used and the reasonablensss of
sccounking eshimates and relaied docosures made by managemant.

+  Conclude on the appropaateness of management’s use of the going concern basis of
accountiig and, based on the audit evidence obtasned, whether a material uncerainty exisis
redated to events or condtions thal may cast significant doubt on the Fund's ability to continue
as a going concern. I we conclude thal a material uncertainty exisis, we are reguired io draw
attenticn in ocur auditor's report to the refated disclosuras in the unconsclidated financial
stafements or, if such disclosures are inadeguate, 1o modily our opinion. Our conciusions are
based on the audit avidence obfained up fo the date of cwr auditor's report. However, future
events or conditons may cause the Fund o céase to continue as & gaing Concedn.

# Evaluate the overall presantation, siruclure and content of the unconseidaied fnancial
statements, including the dischosures, and whether the unconsolidated financial statemeants
represent the wnderkying transactions. and evants in & manner that achieves fair preseniation.

W communicabe wilh those charged with governance regarding, among other matters, the
planned scope and timéng of the awdst and significant audit findings that we idendify during our
audil

Wi also provide those charged with governance with a statement that we have complied with
relevant althical requiremants regarding Independance, and to communicate with them ail
refationships and oihar matiers that may reascnably be thoughi fo bear on our independence,
and where applicable, ralated saleguands.
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Fram the matters communicated with those changed with governance, we determine those
matiers that were of mos! significance in the audit of the unconsolidated financial stalements of
the curren| pediod and are themefora the key audit matiers. We describe these maltters i our
auditor's report unless law or regulation preciudes public disclosure about the matter or when, in
axtremely rane circumstances, we delermine that a matter should not be communicated n our
rapor becauss the adverse consaquances of doing 5o would reasonably be expecied to
outweigh the public interest benelits of such communication.

Report an Other Legal and Regulatory Requirerments
Based an our audit, we furthar repod thisd i our opifssn:

a) proper books of account have bean kept by the Fund as required by the Companies Act,

pr
2017 (XIX of 2017}

b} the unconsolidated staternent of assats and kabilities, the unconsolidated siaternent of profil
or lo%s, the unconsalidated statement of comprahensine incomse, the unconsolidaled
siatarmen of changes in unit hoiders fund and the statamant of cash flows together with the
notes theseon have been drawn up in conformity with the Companies Act, 2017 (XIX of 2017)
and are in agreamant with the books of account and redurns;

g} investments made, expenditure incurmed and guaraniees extended during the year were for
the purposa of the Fund's busingss, and

d) no zakat was deductble at source under the Zakat and Ushr Ordinance, 1880 (XVII of 1880},

The engagement partner on the audit resulting in this ndependent audior's repon i Muhammad
Taufig.

Date: 4 October 2024 KPMG Taseer Hadi & Co.
Chartered Accountants

Karachi

UDHN: ARZ02410106cAW e DObY
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UNCONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

ASSETS

Non-current assets

Preliminary expenses and floatation costs
Security deposits

Investments

Current assets

Advances and prepayments
Due fromrelated parties
Bank balances

TOTAL ASSETS
LIABILITIES

Current liabilities

Payable to the REIT Management Company
Payable to the Trustee

Payable to the SECP

Advance against issuance of units

Accrued expenses and other liabilities

TOTAL LIABILITIES

NET ASSETS

CONTINGENCIES AND COMMITMENTS

Units inissue

Net assets value per unit

REPRESENTED BY:

Total unit holders' fund

Issued, subscribed and paid up units
Fair value reserve

Accumulated loss

The annexed notes 1 to 24 form anintegral part of these unconsolidated financial statements.

#:45¢

CHIEF EXECUTIVE OFFICER

et

CHIEF FINANCIAL OFFICER

Note

10
11

12

13

| 2024 | 2023
(Rupees in '000)

15,611 20,734
100 100
34,652,687 31,082,959
34,668,398 31,103,793
21,817 20,747
160,000 2,000
29,274 991,671
211,091 1,014,418
34,879,489 32,118,211
2,042,240 2,435,576
3,812 3,273
25,000 25,000
- 600,000
7,911 5,209
2,078,963 3,069,058
2,078,963 3,069,058
32,800,526 29,049,153

(Number of units)

1,835,000,000

17.87

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

2.7

1,497,500,000

(Rupees per unit)

19.39

(Rupees in '000)

14,975,000
17,407,959
(3,333,806)
29,049,153

DIRECTOR
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UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS

INCOME

Unrealised gain on remeasurement of investments
through profit or loss

Dividend income

Profit on bank deposits

Total income

EXPENSES

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

SECP monitoring fee

Auditor's remuneration

Legal and professional fee

Amortisation of preliminary expenses and floatation costs
Fund rating fee

Share registrar fee

Bank and custody charges

Participation fee / (reversal)

Printing charges

Total expenses

PROFIT BEFORE TAXATION

Taxation

PROFIT AFTER TAXATION

EARNING PER UNIT - BASIC AND DILUTED

Note

15

9.2
9.3
10.1
11.1
16

17

18

The annexed notes 1 to 24 form an integral part of these unconsolidated financial statements.

#:45¢

et

CHIEF EXECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

2024 |

2023

(Rupees in '000)

1,039,046

564,728
445,000
29,318

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

6,210
11,907
5,123
347

339
4,140
164
662,673

376,373

376,373

0.23

2.7

DIRECTOR

11,122,268

130,088

11,252,356

382,014

1,592,744

10,124

25,000

4,971

12,057

5,151

347

339

6,744
(750)

129

2,038,870

9,213,486

9,213,486
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UNCONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

PROFIT AFTER TAXATION

Other comprehensive income

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

The annexed notes 1 to 24 form an integral part of these unconsolidated financial statements.

#:45¢

CHIEF EXECUTIVE OFFICER

TpedthR

| 2024 |

2023

(Rupees in '000)

376,373

376,373

2.7

CHIEF FINANCIAL OFFICER

DIRECTOR

9,213,486

9,213,486
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UNCONSOLIDATED STATEMENT OF CHANGES IN UNIT HOLDERS FUND

Reserves
Capital Revenue
Issued, reserve - reserve -
subscribed and Fair value Accumulated
paid up units reserve loss Total

----------------------- (Rupeesin '000) -----=======m-mm-mommo-
Balance as at 30 June 2022 11,100,000 6,285,691 (1,425,024) 15,960,667
Total comprehensive income for the year - - 9,213,486 9,213,486

Reclassification adjustment for changes in
fair value of investments - 11,122,268 (11,122,268) -

Transactions with owners:

Issue of 387,500,000 units 3,875,000 - - 3,875,000
Balance as at 30 June 2023 14,975,000 17,407,959 (3,333,806) 29,049,153
Total comprehensive income for the year - - 376,373 376,373

Reclassification adjustment for changes in
fair value of investments - 564,728 (564,728) -

Transactions with owners:

Issue of 337,500,000 units 3,375,000 - - 3,375,000

Balance as at 30 June 2024 18,350,000 17,972,687 (3,522,161) 32,800,526

The annexed notes 1 to 24 form an integral part of these unconsolidated financial statements.

8:95¢ oA 2.7.

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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UNCONSOLIDATED STATEMENT OF CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the year before taxation

Adjustments for:
Unrealised gain on remeasurement of investments through profit or loss
Amortisation of preliminary expenses and floatation costs

Changesiin:

Advances and prepayments

Due from related parties

Payable to the REIT Management Company
Payable to the Trustee

Payable to the SECP

Accured expenses and other liabilities

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Subscribed right shares of NMC
Subscribed right shares of TTZ
Subscribed right shares of HKC

Net cash usedin investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issuance of units

Net decrease in cash and cash equivalents

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

The annexed notes 1 to 24 form an integral part of these unconsolidated financial statements.

#95 o

CHIEF EXECUTIVE OFFICER

| 2024 |

2023

(Rupees in '000)

376,373

(564,728)
5,123
(559,605)

(1,070)
(158,000)
(393,336)

539

2,702
(549,165)

(732,397)

(2,830,000)

(175,000)
(3,005,000)

2,775,000

(962,397)

991,671
29,274

2.7

CHIEF FINANCIAL OFFICER

DIRECTOR

9,213,486

(11,122,268)
5,151
(11,117,117)

(19,262)

(2,000)
1,412,099
3,006
24,442

(25,047)
1,393,238

(510,393)

(1,920,000)
(1,075,000)

(2,995,000)

1,850,000

(1,655,393)

2,647,064
991,671
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED FINANCIAL STATEMENTS

1  THEFUND AND ITS OPERATIONS

TPL REIT FUND-I (the Fund) was established under a Trust Deed, dated 10 December 2021, executed between TPL REIT Management
Company as the Management Company and Digital Custodian Company (formerly MCB Financials 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.

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

The Management Company of the Fund has been registered as Non-Banking Finance Company (NBFC) under Non-Banking Finance
Companies (Establishment and Regulation) Rules, 2003 (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,
HC-3, Block 4, Abdul Sattar Edhi Avenue, Clifton, Karachi, Pakistan.

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 were all in accordance with principle 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 and capital appreciation.

As of 23 December 2023, The Pakistan Credit Rating Agency Limited (PACRA) in its rating report has assigned a long-term rating of
RFR 3+, a stable outlook, to the Fund.

As of 23 December 2023, 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 REIT Management Company Limited.

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

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

Company Name Relationship Di?gg:g::ﬂi p Psi':ree?‘t;%?n%f
TPL REIT Management Company Limited Management Company (RMC) 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 (Pirvate) Limited Subsidiary Company N/A 100%
TPL Properties Limited Associated Company N/A -
TPL Logistic Park (Private) Limited Associated Company of RMC N/A -
TPL Security Services (Private) Limited Associated Company of RMC N/A -
TPL Corp Limited Associated Company of RMC N/A -

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

2.2

2.3

2.4

Company Name Relationship Dﬁgcr:?g;gﬂip Zig:r?ar;\tgl?j?ncg’;f
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 -
Key Management Personnel of RMC - N/A -
Digital Custodian Company Limited Trustee N/A -

BASIS OF PREPARATION
Statement of compliance

These unconsolidated financial statements of the Fund for the year ended 30 June 2024 have been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan for financial reporting. The accounting and reporting standards as
applicable in Pakistan for financial reporting comprise of:

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

- Provisions of and directives issued under the Companies Act, 2017 and Part VI11 A of the repealed Companies Ordinance 1984;
and

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

Where the provisions of and directives issued under the Companies Act, 2017, Part V111 A of the repealed Companies Ordinance, the
REIT Regulations and requirements of the Trust Deed differ with the requirements of IFRS, the provisions of and directives issued
under the Companies Act, 2017, Part V111 A of the repealed Companies Ordinance, 1984, the REIT Regulations and requirements of
the Trust Deed have been followed.

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

Basis of measurement

These unconsolidated financial statements have been prepared on the basis of 'historical cost convention' except for investments
which are measured at fair value.

Functional and presentation currency

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

Use of judgments and estimates

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

Notes
i)  Fairvalue ofinvestments 3.1.1

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

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

2.5.1 New standards, amendments and interpretations to published approved accounting and reporting standards which are effective for
the accounting periods beginning on or after 01 July 2023 are as follows:

The Fund has adopted Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2) from 01 July 2023.
These amendments neither resulted in any changes to the accounting policies nor impacted the accounting policies information
disclosed in the financial statements.

The amendments require the disclosure of material, rather than 'significant, accounting policies. The amendments also provide
guidance on the application of materiality to disclosure of accounting policies, assisting Companies to provide useful, Company-
specific accounting policy information that users need to understand other information in the financial statements.

The information disclosed in Note 3 material accounting policies has been assessed to be in line with the amendments.

There are certain interpretations and amendments that are mandatory for the Fund's accounting periods beginning on or after 01
July 2023 but are considered not to be relevant or do not have any significant effect on the Funds operations and therefore not detailed
in these unconsolidated financial statements.

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

The following International Financial Reporting Standards (IFRS Standards) as notified under the Companies Act, 2017 and the
amendments and interpretations thereto will be effective for accounting periods beginning on or after 1 July 2024:

- Classification of liabilities as current or non-current (Amendments to IAS 1 in January 2020) apply retrospectively for the annual
periods beginning on or after 1 January 2024 (as deferred vide amendments to IAS 1 in October 2022) with earlier application
permitted. These amendments in the standards have been added to further clarify when aliability is classified as current. Convertible
debt may need to be reclassified as ‘current’. The standard also amends the aspect of classification of liability as non-current by
requiring the assessment of the Company’s right at the end of the reporting period to defer the settlement of liability for at least
twelve months after the reporting period. An Company's expectation and discretion at the reporting date to refinance or to
reschedule payments on along-term basis are no longer relevant for the classification of a liability as current or non-current. An
Company shall apply those amendments retrospectively in accordance with IAS 8.

- Non-current Liabilities with Covenants (amendment to IAS 1 in October 2022) aims to improve the information a Company provides
whenits right to defer settlement of a liability for at least twelve months is subject to compliance with conditions. The amendment
is also intended to address concerns about classifying such a liability as current or non-current. Only covenants with which a
company must comply on or before the reporting date affect the classification of a liability as current or non-current. Covenants
with which the company must comply after the reporting date (i.e. future covenants) do not affect a liability’s classification at that
date. However, when non-current liabilities are subject to future covenants, companies will now need to disclose information to
help users understand the risk that those liabilities could become repayable within 12 months after the reporting date. The
amendments apply retrospectively for annual reporting periods beginning on or after 1 January 2024, with earlier application
permitted. These amendments also specify the transition requirements for the companies that may have early-adopted the
previously issued but not yet effective 2020 amendments to IAS 1 (as referred above).

- Lease Liability in a Sale and Leaseback (amendment to IFRS 16 in September 2022) adds subsequent measurement requirements
for sale and leaseback transactions that satisfy the requirements to be accounted for as a sale. The amendment confirms that on
initial recognition, the seller-lessee includes variable lease payments when it measures a lease liability arising from a sale-and-
leaseback transaction. After initial recognition, the seller-lessee applies the general requirements for subsequent accounting of
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the lease liability such that it recognises no gain or loss relating to the right of use it retains. A seller-lessee may adopt different
approaches that satisfy the new requirements on subsequent measurement. The amendments are effective for annual reporting
periods beginning on or after 1 January 2024 with earlier application permitted. Under IAS 8, a seller-lessee will need to apply the
amendments retrospectively to sale-and-leaseback transactions entered into or after the date of initial application of IFRS 16 and
will need to identify and re-examine sale-and-leaseback transactions entered into since implementation of IFRS 16 in 2019, and
potentially restate those that included variable lease payments. If a Company (a seller-lessee) applies the amendments arising
from Lease Liability in a Sale and Leaseback for an earlier period, the Company shall disclose that fact.

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

- Supplier Finance Arrangements (amendments to IAS 7 and IFRS 7) introduce two new disclosure objectives for a company to
provide information about its supplier finance arrangements that would enable users (investors) to assess the effects of these
arrangements on the company'’s liabilities and cash flows, and the company’s exposure to liquidity risk. Under the amendments,
companies also need to disclose the type and effect of non-cash changes in the carrying amounts of the financial liabilities that
are part of a supplier finance arrangement. The amendments also add supplier finance arrangements as an example to the existing
disclosure requirementsin IFRS 7 on factors a company might consider when providing specific quantitative liquidity risk disclosures
about its financial liabilities. The amendments are effective for periods beginning on or after 1 January 2024, with early application
permitted. However, some relief from providing certain information in the year of initial application is available.

- Lack of Exchangeability (amendments to IAS 21) clarify:

- whenacurrency is exchangeable into another currency; and
- howacompany estimates a spot rate when a currency lacks exchangeability

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

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

- theestimation process; and

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

The amendments apply for annual reporting periods beginning on or after 1 January 2025. Earlier application is permitted. Earlier
application is permitted.

Amendments to the Classification and Measurement of Financial Instruments
Amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures:

- Financial Assets with ESG-Linked features

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

Although the new amendments are more permissive, they apply to all contingent features, not just ESG-linked features. While the
amendments may allow certain financial assets with contingent features to meet the SPPI criterion, companies may need to perform
additional work to prove this. Judgement will be required in determining whether the new testis met.

The amendments introduce an additional SPPI test for financial assets with contingent features that are not related directly to a
change in basic lending risks or costs —e.g., where the cash flows change depending on whether the borrower meets an ESG target
specified in the loan contract.

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

- notrelated directly to a change in basic lending risks or costs; and
- arenotmeasured at fair value through profit or loss

The amendments apply for reporting periods beginning on or after 1 January 2026. Companies can choose to early-adopt these
amendments (including the associated disclosure requirements), separately from the amendments for the recognition and derecognition
of financial assets and financial liabilities.

- Recognition / Derecognition requirements of Financial assets / liabilities by Electronic Payments:
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3.1

3.1.1

3.1.2

The amendments to IFRS 9 clarify when a financial asset or a financial liability is recognised and derecognised and provide an exception
for certain financial liabilities settled using an electronic payment system. Companies generally derecognise their trade payables on
the settlement date (i.e., when the payment is completed). However, the amendments provide an exception for the derecognition
of financial liabilities. The exception allows the company to derecognise its trade payable before the settlement date, when it uses
an electronic payment system that meets all of the following criteria:

- no practical ability to withdraw, stop or cancel the payment instruction;

- nopractical ability to access the cash to be used for settlement as a result of the paymentinstruction; and

- thesettlementrisk associated with the electronic payment system is insignificant.

The amendments apply for reporting periods beginning on or after 1 January 2026. Earlier application is permitted.

The above standards, interpretations and amendments are not likely to have a significant impact on the Fund's unconsolidated financial
statements.

MATERIAL ACCOUNTING POLICIES

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 financial
statements are set out below;

Financial instruments

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

Recognition and initial measurement

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

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

Classification and subsequent measurement

Financial asset

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

- Financial assets are not reclassified subsequent to their initial recognition unless the Fund changes its business model for managing
financial assets in which case all affected financial assets are reclassified on the first day of the first reporting period following the
change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

- itis held within a business model whose objective is to hold assets to collect contractual cash flows; and

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

All other financial assets of the Fund are measured at FVTPL.

Financial assets - Business model assessment

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

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

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

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

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

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

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

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

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

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

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

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

- prepayment and extension features; and

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

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount substantially
represents unpaid amounts of principal and interest on the principal amount outstanding, which may include reasonable additional
compensation for early termination of the contract. Additionally, for a financial asset acquired at a discount or premium to its contractual
par amount, a feature that permits or requires prepayment at an amount that substantially represents the contractual par amount
plus accrued (but unpaid) contractual interest (which may also include reasonable compensation for early termination) is treated as
consistent with this criterion if the fair value of the prepayment feature is insignificant at initial recognition.

Subsequent measurement and gains and losses

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

Financial assets at amortised cost These assets are subsequently measured at amortised cost using the effective interest
method. The amortised cost is reduced by impairment losses. Interest income, foreign
exchange gains and losses and impairment are recognised in statement of profit or
loss. Any gain or loss on derecognition is recognised in statement of profit or loss.

Financial liabilities

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified
as held-for-trading, it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair
value and net gains and losses, including any interest expense, are recognised in profit or loss. Other financial liabilities are subsequently
measured at amortised cost using the effective interest method. Interest expense and foreign exchange gains and losses are recognised
in statement of profit or loss. Any gain or loss on derecognition is also recognised in statement of profit or loss.
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3.1.4

3.15

3.2

3.3

3.4

3.5

3.6

Derecognition

Financial assets

The Fund derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers
the rights to receive the contractual cash flows in a transaction in which either substantially all of the risks and rewards of ownership
of the financial asset are transferred or in which the Fund neither transfers nor retains substantially all of the risks and rewards of

ownership and it does not retain control of the financial asset.

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

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

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

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

Offsetting

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

Provisions

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

Cash and cash equivalents

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

Taxation

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

realised or unrealised, is distributed to the unit holders in cash.

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

Net asset value per unit

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

Income

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

- Profit on bank balance is recognised on a time proportion basis using the effective interest rate method.

- Dividends are recognised as dividend income in the statement of profit or loss when the right of payment has been established.
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3.7

3.8

4.1

5.1

Fair value measurement

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

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

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

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

Earnings per unit

Earnings per unit (EPU) is calculated by dividing the profit or loss attributable to unit holders of the Fund by the weighted average
number of units outstanding during the year.

| 2024 | 2023
PRELIMINARY EXPENSES AND FLOATATION COSTS Note (Rupeesin '000)
Balance at the beginning of the year 20,734 25,885
Amortisation during the year 4.1 (5,123) (5,151)
Balance at the end of the year 15,611 20,734
I

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.

| 2024 | 2023
INVESTMENTS Note (Rupees in '000)
At Fair Value Through Profit or Loss
Cost of Investments
Balance at the beginning of the year 13,675,000 9,055,000
Rightissue subscription of NMC 5.2 2,830,000 1,920,000
Advance for future issue of shares 5.3 - (1,200,000)
Right issue subscription of HKC 5.3 175,000 1,200,000
Acquired 100% shareholding of TPL Technology Zone
Phase - 1 (Pvt) Limited (TTZ) 5.4 - 1,625,000
Rightissue subscription of TTZ 5.4 - 1,075,000
16,680,000 13,675,000
Unrealised gain on remeasurement of investments through profit or loss
Balance at the beginning of the year 17,407,959 6,285,691
Movement during the year 564,728 11,122,268
17,972,687 17,407,959
Balance at the end of the year 34,652,687 31,082,959
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5.2

5.2.1

| 2024 | 2023

Investments in National Management and Consultancy Note (Rupees in '000)
Services (Private) Limited

Investment property at fair value 5.2.1 25,904,241 23,814,229
Short-terminvestments 1,360,045 351,877
Advances, prepayments and other receivables 424,478 38,740
Bank balances 1,072,899 1,143,539
Accrued liabilities and other payables (85,186) (7,223)
Due torelated party (1,252) (12,401)
Other assets less liabilities - net 5.3.2 2,770,984 1,514,532
Fair value as at end of the year 28,675,225 26,843,293
Less: cost of investment (11,630,000) (8,800,000)
Unrealised gain at the end of the year 17,045,225 18,043,293

I

This represents land parcel of 40 acres commercial property situated at Korangi Creek, Karachi. As of 30 June 2024, Savills Pakistan
(Private) Limited the independent valuer of the Fund determined the fair value of the property at Rs. 23,783 (30 June 2023: Rs. 23,280)
million, while development costs incurred till 30 June 2024 amounted to Rs. 2,432.16 (30 June 2023: Rs. 533.83) million. The valuation
was carried out on the basis of present market values for similar property in the vicinity of land and replacement values of similar type
ofland based on 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 International
Valuation Standards, employing the market approach as outlined under IFRS 13 to determine the property's value.

The investment property has been valued by external, independent property valuers, having appropriate recognised professional
qualification and recent experience in the location and category of the property being valued.

The other valuation methods were not considered as they are not applicable to the current stage of the property. The valuation under
Cost Approach requires a completed property, while the Income Capitalisation Approach is suitable for income-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 acre for comparable properties

Other Adjustments:

- Premium for corner plot

- Premium for access, visibility, and location

- Premium for development potential

- Premium for regulatory approval

- Discount for size

Sensitivity Analysis

If the market price per square meter were to increase / decrease by 1%, the fair value of the investment property would increase /
decrease by Rs. 125.84 million. Similarly, if the other adjustment were to increase / decrease by 1%, the fair value would increase /

decrease by Rs. 111.98 million.

Any significant movement in the assumption used for the valuation of investment property such as comparable market price,
adjustments based on the condition of the property would result in the significantly lower/higher fair value of the asset.
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5.3.2

5.3

5.3.1

Fair Value Hierarchy

The investment property under construction is 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, characteristic and
location, which are not directly observable in the market.

These include the short term investments carried at FVTPL classified at level 2 in fair value hierarchy, cash and cash equivalent and
short term liabilities where the time value of money impact is minimal hence are determined to be at fair value.

2024 2023

Investments in HKC (Private) Limited Note (Rupees in '000)
Fair value of property under construction 53.1 4,729,433 3,558,330
Advances, prepayments and other receivables 20,191 14,231
Bank balances 6,651 313,033
Trade and other payables (432,560) (24,463)
Current maturity of long-term financing (775,000) (775,000)
Contract liabilities (172,250) -
Due to related parties (58,018) (4,010)
Accrued mark-up (46,836) (46,819)
Other assets less liabilities - net 5.3.2 (1,457,822) (523,028)
Fair value as at end of the year 3,271,611 3,035,302
Fair value of 94.92% (30 June 2023: 94.58%) shareholding 3,098,448 2,870,687
Less: cost of investments (2,350,000) (2,175,000)
Unrealised gain at the end of the year 748,448 695,687
Total Investments in HKC (Private) Limited
Fair value of 94.92% (30 June 2023: 94.58%) shareholding 3,098,448 2,870,687
3,098,448 2,870,687
I

This represents a project of luxury residential apartments along with some retails space being constructed on aland parcel of 2,539
square yards of commercial property situated at corner of Abdullah Haroon Road and Hoshang Road, Karachi. As of 30 June 2024
Savills Pakistan (Private) Limited the independent valuer of the Fund determined the fair value of the property at Rs. 4,729.43 (30 June
2023:Rs. 3,558.33) million using a residual value approach.

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

Residual value approachis 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 completion of the project.

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

The significant unobservable inputs used in the valuation are:
- Estimated salesrate.
- Estimated construction cost rate.

- Estimated escalation rate for sale and cost.
- Discountrate.

Sensitivity Analysis

Any significant movement in the assumption used for the valuation of development property such as estimated sales price, construction
costs, related escalation rates and discount rate would result in the significantly lower/higher fair value of the asset.
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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 equivalent 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.

| 2024 | 2023
5.4 Investments in TPL Technology Zone Phase - 1 Note (Rupees in '000)
(Private) Limited
Investment property at fair value 5.4.1 2,505,194 2,450,248
Bank balances 3,059 2,422
Advance to contractor - secured 539,000 539,000
Profit on bank receivable 51 16
Advance tax 164 117
Accrued liabilities and other payables (18,594) (15,061)
Due to related parties (149,859) (93,233)
Other assets less liabilities - net 5.5.2 373,821 433,261
Fair value as at end of the year 2,879,015 2,883,509
Less: cost of investments (2,700,000) (2,700,000)
Unrealised gain at the end of the year 179,015 183,509
I

5.4.1 This represents land located in an Open Industrial Plot No. 25-B, measuring 10,002 square yards, situated at Sector 30, Korangi
Industrial Area, Karachi. As of 30 June 2024, Savills Pakistan (Private) Limited the valuer of the Fund determined the fair value of the
property at Rs. 1,650.33 (30 June 2023: 1,650.23) million. The valuation was carried out on the basis of present market values for
similar property in the vicinity of land and replacement values of similar type of land based on present cost 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 International Valuation Standards, 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 stage of the property. The valuation under
Cost Approach requires a completed property, while the Income Capitalisation Approach is suitable for income-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

Sensitivity Analysis
If the market price per square yard were to increase / decrease by 1%, the fair value of the investment property would increase /
decrease by Rs. 16.47 million. Similarly, if the other adjustment were to increase / decrease by 1%, the fair value would increase /

decrease by Rs. 65.88 million.

Any significant movement in the assumption used for the valuation of investment property such as comparable market price,
adjustments based on the condition of the property would result in the significantly lower/higher fair value of the asset.
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Fair Value Hierarchy

The investment property under construction is 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 include the cash and cash equivalent and advance to contractor and short term trade payables where the time value of money

6.1

7.1

7.2

impact is minimal hence are determined to be at fair value.

| 2024 | 2023
ADVANCES AND PREPAYMENTS Note (Rupees in '000)
Advance tax 6.1 21,627 20,684
Prepayments 190 63
21,817 20,747

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.ll- 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.

2024 2023

DUE FROM RELATED PARTIES Note (Rupees in '000)

TPL Technology Zone Phase - | (Private) Limited - 122,000 2,000

HKC (Private) Limited ' 38,000 -
160,000 2,000

This represents payments made by TPL REIT Fund 1 on behalf of TTZ Phase - | (Pvt) Limited and HKC (Pvt) Limited in respect of
development costs and are repayable on demand.

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

| 30 June 2024
Oto 31to More than
30 Days 180 days 181 days Total

TPL Technology Zone Phase - | (Private) Limited - 120,000 2,000 122,000
HKC (Private) Limited - 38,000 - 38,000
- 158,000 2,000 160,000

30 June 2023
Oto 31lto More than
30 Days 180days 181 days Total

TPL Technology Zone Phase - | (Private) Limited 2,000 - - 2,000
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8.1

9.1

9.2

9.3

9.3.1

9.3.2

| 2024 | 2023
BANK BALANCES Note (Rupees in '000)
Balances with banks in:
Current account 9 600,009
Savings account 8.1 29,265 391,662
29,274 991,671

This represents Islamic saving accounts maintained with commercial bank carrying profit at the rate of 19.70% (30 June 2023: 18.90%)
per annum.

2024 | 2023
PAYABLE TO THE REIT MANAGEMENT COMPANY Note (Rupeesin '000)
Preliminary expenses, floatation costs and other payable 9.1 26,720 26,720
Management fee payable 9.2 139,758 121,690
Performance fee payable 9.3 1,875,762 2,287,166

2,042,240 2,435,576

This represents amount incurred by the REIT Management Company relating to the formation of the Fund.

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 13%. The fee is paid quarterly in arrears.

2024 | 2023
Performance fee payable Note (Rupeesin '000)
Performance fee payable at the end of accelerator period 932 1,855,836 1,809,343
Performance fee payable after the close of each accounting period - 19,926 477,823
9.3.1 1,875,762 2,287,166

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.

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 performance as follows:

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

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

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

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

The performance fee is also subjected to Sindh sales tax at the rate of 13%.
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| 2024 | 2023
10 PAYABLE TO THE TRUSTEE Note (Rupees in '000)
Trustee fee payable 10.1 3,728 3,245
Share registrar fee payable 84 28
3,812 3,273
I

10.1 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 subjected to Sindh sales tax at the rate of 13%. The fee is paid quarterly in arrears.

| 2024 | 2023
11 PAYABLE TO THE SECP Note (Rupees in '000)

Annual fee payable 11.1 25,000 25,000

11.1 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.

12 CONTINGENCIES AND COMMITMENTS
Contingencies
There are no material contingencies outstanding as at 30th June 2024 (2023: nil).
Commitments
There are no commitments outstanding as at 30th June 2024 (30 June 2023: as per units subscription agreements with the anchor
investors and strategic investor of the Fund, the Fund will issue units at the par value of Rs. 10 per unit amounting to Rs. 3,375 million

in subsequent period subject to achievement of certain milestones as per the agreements).

13 UNITSINISSUE

| 2024 | 2023 2024 | 2023
(Number of units) Note (Rupees in '000)
Ordinary units of Rs. 10 each fully paid
I consideration other than cash I
710,000,000 710,000,000 (against equity shares) 7,100,000 7,100,000
787,500,000 787,500,000 | incash 7,875,000 7,875,000
Ordinary units of Rs. 10 each fully paid
337,500,000 - issued asright shares 3,375,000 -
1,835,000,000 1,497,500,000 13.1&13.2 18,350,000 14,975,000

13.1 Votingrights, board selection, right of first refusal and block voting are in proportion to their respective unit holding.

| 2024 | 2023
Percentage Number of Percentage Number of
13.2 Pattern of Unit Holding Note (%) units held (%) units held
TPL Properties Limited (Strategic Investor) 38% 697,598,500 47% 710,000,000
Anchor Investors 60% 1,105,351,000 53% 787,500,000
Others - including individuals 13.2.1 2% 32,050,500 0% -
100% 1,835,000,000 100% 1,497,500,000
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1321 During the current year the units of the Fund 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 REIT Fund I, having a face value of Rs.
10 each and a Green Shoe Option of up to 22,387,000 units representing a further 1.22% of the total units of the REIT Fund |. The offer
is being made through the Fixed Price Method at an Offer Price of Rs. 17.59 per unit.

14 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.

| 2024 | 2023
15 DIVIDEND INCOME Note (Rupeesin '000)

National Management and Consultancy Services (Private) Limited 16.1 445,000 -

15.1 Thisrepresents the dividend income received during the year from the subsidiary company of the Fund.

| 2024 | 2023
16 AUDITOR'S REMUNERATION (Rupees in '000)
Fee for annual audit 5,000 2,500
Other certifications 270 969
Out of pocket 500 325
5,770 3,794
Sindh sales tax 440 286
6,210 4,080
I

17 TAXATION

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

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

During the current year the Fund have incurred accounting loss when the net income is reduced by capital gains (whether realised or
unrealised), therefore there is no distributable income for the current year.

| 2024 | 2023
18 EARNINGS PER UNIT - BASIC AND DILUTED (Rupees in '000)
Profit for the period year taxation 376,373 9,213,486
(Number of Units)
Weighted average number of units outstanding during the year 1,668,094,262 1,322,328,767
(Rupees)
Earnings per unit - basic and diluted 0.23 6.97

Thereis no dilutive effect on the earnings per unit of the Fund, as the fund has no potential units.
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19 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 year and balances with them at year end, if not disclosed
elsewhere in these unconsolidated financial statements are as follows:

2024 | 2023

Note (Rupees in '000)
TPL REIT Management Company Limited
REIT Management Company
Management fee of the REIT Management Company 528,919 382,014
Payments made to the REIT Management Company 988,675 562,659
Performance fee of the REIT Management Company 66,419 1,592,744
Digital Custodian Company Limited
Trustee
Remuneration of the Trustee 14,105 10,124
Share registrar fee T 339 339
Payments made to the Trustee 13,905 7,457
HKC (Private) Limited
Subsidiary of the Fund
1,166,666 Right shares subscribed at subscription price of Rs. 150/- per share 175,000 -
8,000,000 Right shares subscribed at subscription price of Rs. 150/- per share - 1,200,000
Short term financing for liquidity management 118,000 -
Repayment against short-term financing 80,000 -
NATIONAL MANAGEMENT AND CONSULTANCY SERVICES (Private) Limited
Subsidiary of the Fund
Dividend received 15 445,000 -
Right shares subscribed at subscription price of Rs. 10,000/- per share 2,830,000 1,920,000
TPL TECHNOLOGY ZONE PHASE - 1 (Private) Limited
Subsidiary of the Fund
107,500,000 Right shares subscribed at subscription price of Rs. 10/- per share - 1,075,000
Short term financing for liquidity management 120,000 2,000
TPL Properties Limited
Holding company of the REIT Management company and strategic investor
Issuance of 162,500,000 units for acquisition of 100% equity stake in TPL Technology
Zone Phase - 1 Private Limited - 1,625,000
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20

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

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 in its 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

20.1 Creditrisk

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

The carrying amount of the financial assets represents maximum exposure to credit risk as at 30 June 2024 and 30 June 2023:

2024 | 2023
(Rupees in '000)

Financial Assets

Bank balances 29,274 991,671
Deposits 100 100
29,374 991,771

The Fund manages credit risk as follows:

Due from related party and deposits:

Due from related party and deposits comprises of payments which are neither past due nor impaired based on past relationship, credit
rating and financial soundness of the counter parties chances of default are remote and also there is no material impact of changes

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

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

| 30 June 2024 |
Bank balances Rating agency Long-term Short-term (Rupeesin '000)
rating rating
National Bank of Pakistan PACRA AAA Al+ 9
Bank Al Habib Limited PACRA AAA Al+ 29,262
Faysal Bank Limited PACRA/ VIS AA Al+ 3
29,274
30 June 2023
Bank balances Rating agency Long-term Short-term (Rupeesin '000)
rating rating
PACRA AAA Al+ 600,009
National Bank of Pakistan PACRA AAA Al+ 391,662

Bank Al Habib Limited

991,671



TPLREIT FUND |
NOTES TO AND FORMING PART OF THE UNCONSOLIDATED FINANCIAL STATEMENTS

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

20.2 Liquidity risk

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

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

| 30 June 2024 |
On Less than 3to12 1to5
demand 3 months months years Total
------------------------------ (Rupees in '000) ============-mmmmmmmmmmaeo
Payable to the REIT Management Company 1,855,836 139,758 19,926 26,720 2,042,240
Payable to the Trustee - 3,812 - - 3,812
Payable to the SECP - - 25,000 - 25,000
Accrued expenses and other liabilities - 7,911 - - 7,911
1,855,836 151,481 44,926 26,720 2,078,963
1 —

30 June 2023
On Less than 3to12 1to5
demand 3 months months years Total
------------------------------ (Rupeesin '000) --=-==============-mmmommomm
Payable to the REIT Management Company 1,809,343 121,690 477,823 26,720 2,435,576
Payable to the Trustee - 3,273 - - 3,273
Payable to the SECP - - 25,000 - 25,000
Accrued expenses and other liabilities - 5,209 - - 5,209
1,809,343 130,172 502,823 26,720 2,469,058

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

Refer note 9.3 where the major liability amounting to 1,855 million pertains to the Management Company of the Fund and is contingent
upon the distribution of first dividend, which depend on the Fund's ability to generate distributable profits and maintain sufficient
liquidity for such distributions .Further the Fund manages liquidity risk by maintaining sufficient cash in bank accounts. At 30 June
2024, the Fund had financial assets of Rs 189.27 million (30 June 2023: Rs 993.67 million), which include Rs 29.27 million (30 June
2023:Rs 991.67 million) of cash placed in bank accounts.

20.3 Market risk

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

20.3.1 Currency risk

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

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

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

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

Profit or loss Equity
100 bps 100 bps 100 bps 100 bps
Increase decrease Increase decrease

30 June 2024

Bank Deposits 293 (293) 293 (293)

30 June 2023

Bank Deposits 3,917 (3,917) 3,917 (3,917)
20.3.3Other pricerisk

21

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

Profit or loss Equity
100 bps 100 bps 100 bps 100 bps
Increase decrease Increase decrease

30June 2024

Investments (346,527) 346,527 (346,527) 346,527
30 June 2023
Investments (310,830) 310,830 (310,830) 310,830

UNIT HOLDERS' CAPITAL RISK MANAGEMENT

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

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

| 2024 | 2023
(Rupees in '000)
Debt - -
Total unit holders fund 32,800,526 29,049,153
Total units 32,800,526 29,049,153

Gearing ratio (%) 0.00% 0.00%
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22 FAIRVALUE OF FINANCIAL INSTRUMENTS

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

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

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

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

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

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

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

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

Valuation Technique Significant unobservable Input Inter- relationship between key unobservable
input and fair value measurement

The adjusted Net Assets Method - Fair value of property The estimated fair value of investment would increase /
Cost Approach (decrease) if there is any change in the Fair value of
property.
2024
Level1 Level 2 Level 3 Total

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

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

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

2023

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

Investments - - 31,082,959 31,082,959
- - 31,082,959 31,082,959

22.1.2 The Fund uses ' the adjusted net assets value' technique for valuation of its invesment in its subsidiaries categorised as level 3 in Fair
value hierarchy.
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22.2 The following table shows the carrying amounts and fair values of financial assets and financial liabilities, not measured at fair value:

Financial assets not measured
at fair value

Security deposit
Due from related 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

Security deposit
Bank balance

Financial liabilities not measured
at fair value

Payable to the REIT Management
Company

Payable to the Trustee

Payable to the SECP

Advance against issuance of units

Accured expenses and other liabilities

| 2024
Fair Value Fair value Financial Other
through other through assets at financial Total
comprehensive profit or loss amortised cost liabilities

income

.|
- - 100 100
- - 160,000 - 160,000
- - 29,274 - 29,274
- - 189,374 - 189,374
- - 2,042,240 - 2,042,240
3,812 3,812
- - 25,000 - 25,000
7,911 7,911
- - 2,078,963 - 2,078,963
2023
Fair Value Fair value Financial Other
through other through assets at financial Total
comprehensive profit or loss amortised cost liabilities

income
------------------------------------ (Rupeesin '000) =================nmooomcmommmooooee

- - 100 - 100
- - 991,671 - 991,671
- - 991,771 - 991,771
- - 2,435,576 - 2,435,576
3,273 3,273

- - 25,000 - 25,000
600,000 600,000

5,209 5,209

- - 3,069,058 - 3,069,058
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22.3 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.

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

These unconsolidated financial statements were authorised for issue 23 September 2024 on by the Board of Directors of the TPL
REIT Management Company Limited.

42954 e A 2:7.
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INDEPENDENT AUDITOR'S REPORT
To the Unit Holders of TPL REIT Fund-1
Report on the Audit of the Consolidated Financial Staternents

Opinian

Wi have pudited the annexed consalidated financial statemants of TPL REIT Fund-1 {“the
Fund”) and its subsidiaries ("the Group”), which comprise the consolidaled statemant of assets
and kabilies as at 30 June 2024, and the consoldated stalement of profit or loss, the
consolidated statemant of comprehensive incoma, the consolidated statament of chamges in unit
holders” fund, the consclidated statement of cash Nows for the year then ended, and nobes to the
consolidaled financial statements, including maeterial accounting pelicy information and other
explanatary mormation

In gur eginion, the consohdated financial slatements ghie a trus and Fair view of the consolidated
financial posdtion of the Group as at 30 June 2024 and of its consolidated financial pedformanca
and s congobdated cash flows for the yéar then ended in accordancg with the actounting and
reporting standards as applicable in Pakisian.

Basis for Qpinien

We conducled our audd in accordance with International Standards on Auditing [I1545) as
appicable in Pakistan, Our responsibilities under those standards ane further described in the
Auditor's Responsibiities for the Avad of the Cansolidaled Financial Slatements saction of aur
report. We are mdependent of the Group in accordance with the Inlernational Ethics Standards
Board for Accountants’ Code of Ethics for Professionsl Accownaniz ag adopied by the Instifule of
the Chariered Accountants of Pakistan (the Code) and we have fulfilled our other sthical
respansibilities in accordance with the Code. We belave that the audit evidence we have
oblained is sufficent and appeopriate to provide a basis for cur opinion.

Koy Audit Matters

Key audit matlers are those maliers that, in cur professional judgmeant, were of most significance
im our audit of the consolidated financial stalements of the currenl year, These matlers were
addrgssed in the context of caur audil of the consolidated financial statemants as a whola, and in
farming cur opineon ineraan, and we do not provide a separabe opinien on these matiers

] TR Y S S —— -
e B e FFLE e s e e
[T T e —— ]
S —

1

U
(O)]

Annual Report 2023-2024



=

56

Annual Report 2023-2024

KPMG

KPFMG Taseer Hadi & Co.

Following are the Key audit matiers:

5.
Mo,

1

Key audit matters How the matiers were addressed in our audit

Valuation of Investmant Propaerties
Refer note 5 (o the consolidated Cur audit procedwres in this area includéad,

financial statemants. amangst others:

The invesimen| properies = Obtaining an understanding of the process
armcanied to Rs. 28 409 milion as relating 1o the valualion of the investmeant
of 30 June 2024 propertias;

Irvesiment progerties regpresent = Obtaming and inspeacdiing the resulis of
T8% of the Growp's tolal assets. vaduation caned out by management’s
The Group's invesimen propedies expert and evaluating tha contents of

are stated at fair value based on valuation reports comply with the
valuadions carmed out by requiraments of REIT Regulation 2022;
indapandent qualified professional

valuer (th *management valuer) Assessing the appointment of extennal
with the changes recognized in the expert engaged by the managemeant by

statemont of profil or loss avaluating whether the external exper is
independent and complies with the

Wie dentified valuabon of nacessany compatence equiraments of

imvesiment proparties as a key REIT Regulations 2023, this also intluded

audd matter bacause the valuation evalusling their seopa af work;
is dependent on significant

uncbsenable inputs thal Bvolve = Evaluating the compieteness and
managemant’s judgmant. Datalls of appropriateness of information and source
thee valuation techniques and dala wsed In the valuation by inspeciing tha
significant unobservable inputs relevant underlying documentation,
SMTIAETSES . Eung hesosraenes o o
consolidated financal stalements. mathods used by the managament and

reasonableness of key estimates and
assumpbions used by the manageament n
valuation exercisa through engaging our
own Specaalist]

= MAssessing the approprialensss of disclosura
pressnbed in the consolidated financal
statemenis in accordance with the
requiremeants of the accountng and
reporling standards as applicable in
Pakistan.
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8.
Mo,
2

Ky audil mattsrs

How the matters were addressed in our audit

Valuation of Development Proparty

Refer nobe 7 10 the consolidated
financial statements,

The development proparty
amounted to Rs. 4,554 million as of
A0 June 2024,

Developmenlt propery represants
12% of the Group's 1olal assels

The Groap’s development property
is siated af cosl. Several estirmalas
and judgmants ane involved in

determining the net realizable value

. of the development property.

The significance of the balance,
coupled with the estimates and
judgmants involved n its valuation,
has resulted in the valuation of
development property baing
consadered a key audit maiber

Cibfaining an understanding of the process
retating to the valuation of the development
property,

Ciptaining and inspecting the results of
valuation carried out by managemant’s
expert and evaluating the contents of
valuation reports comply with the
requiraments of REIT Regulation 2022,

Assessing the appointment of extamal
expen engaged by the managerment by
evaluating whether the exdemal exper ks
indepandent and comphes with the
nacessany competence requirements of
REIT Regulations 2022, this also inchuded
evaluating their scopa of work;

Evaluating the complsteness and
approprigtenass of information and source
data used in the valuation by Inspaciing the
relevant underlying documantation;

Ewvabuating the appropriatensss of w_.l
rethods used by the management and
reascnableness of key estimates and
assumptions used by the management in
waluation exercise through engaging our
oW B.p-auﬂat

A the appropriateness of disclosure
presented in the consolidated financial
statements in accordance with the
requirements of the accounting and
reparting standards as apphcable n
Pakistan,

1
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Information Other than the Consolidated Financial Statements and Auditor's Report
Therean

Management is responsible for the other information. The other information comprises the
infermiation inclheded In the annual report bul does not include the consolidatad financial
slatermens, uheansalidatad financial staternents and our Auditor's Reports thereon. We were
prmmaduﬂhﬁ-gmw;mmmunmwmmmﬂm}uMnﬁmm
the remaining pans of the annual repor are expeciad to be made available 1o us after that date.

Our opinion on the consolidated financial statements doas not cover the cther information and we
do not express any form of assurance conclhukion theneon.

In connection with our audit of the consolidaied financial statements, cur responsibiity is 1o read
the oihar information and, in doing &0, considar whether the other information i matarially
inconsistent wilh the consolidated financial stMements, or our knowledge sbtained in the audit, o
otherwise appears to be materially misstated.

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

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

Management is responsible for the preparaticn and fair presentation of the consolidated financial
statements in accordance with accounting and reparing siandards as applicable in Pakistan and
the requirements of Companses Act, 201 7(XIX of 2017) and the REIT Regulations, 2022 and for
such intemal control a5 management determines is necessary to enabile the preparation of
consolidated financial stalemants that ane free from material misstatamant, whether due to Traud
OF BTN

In preparing the consolidated financial statements, managemant is responsible for assessing the
Group's ability to continue as a going concem, disclesing, @s applcabile, matters related fo going
concern and using the going concem basis of accounting unless management edher intends o
liguidate the Group or 1o cease operations, or has no realistic alternabive but to do so.

Board of Directors of the Management Company is responsible for oversesing the Group's
financial reporing process.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are 1o obtain reasonable assurance about whether the consalidated financial
slatemants as & whole are free from materal misstatement, whather due o fraud or error, and to
fssue an guditor's repor that includes our opinion. Reasonable assurance |8 a high level of
assurance, but ls not a guarantes that an audit conducied in accordance with 15As as applicable
in Pakisian will always detect a material misstatlement when i exists. Missiatements can arise
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froam frawsd or error and are considered matenial if, individually or in the aggregate, they could
reasonably be expected 10 influence the economic decisions of users taken on the basis of these
consolidated financial statemeants.

As panl of an audd in accordance wilh 15As as applicaible in Pakistan, we exercise professional
judgment and maintain professional skepticism throwghout the audit. We also

= |dentidy and assess the risks of material misstatement of ihe consolidated financsal
statements, whather due 1o fraud or efmor, design and pedom audd procedures responsive 1o
thase risks, and cbiain audit evidence that is sufficient and appropriate to provide a basis for
our apinion, The risk of mod detecting & material misstalement resulling from fraud ks higher
than for ane resulting from arror, 88 fraud may invoive collusion, fargery, intentional
omissions, mesrepresentations, or the overmide of nbernal contnal,

= Qbtain an understanding of inftarnal contrel relevant to the awdit in crder to design audit
procedures that are apgropriate in the crcumstances, but not for the purpose of expressing
an aginion on the effectiveness of the Group's inlernal contral,

= Evaluate the appropnateness of accounting policies usad and the reasonableness of
accounting estimales and refated disclosures made by management,

= Conclede on the appropriatenass of management's use of the going concern basis of
accouniing and, based on the audit evidence obiained, whethar a material uncertainty exisis
related 1o events or conditions that may cast significant doubt on the Group’s ability 1o
comtinue as a going concam. i we conclude that a material uncartainty exisis, we are
raquired to drerw attention in our auditor's report (o the related disclosures in the consclidated
financial slaternems of, if such disclosures are inadeguate, 1o modily our opinbon. Our
conclusions are based on the audit evidence obiained up fo the date of our auditer's repor
Heweyver, fulure events of condiions may cause the Group 1o caags 1o Conbnig a8 & foisg
COMCE,

« Evaluale the overall presentation, struclure and conbent of the conschdaled finandial
statements, mcluding the disclosures, and whelher the consolidated financial statemants
represent the underlying frangaclions and events in a manner that achieves fair presemation,

s Obtain sufficient appropriabe audit evidence regarding the financial information of the enliies
of business aclivities within the Growp to express an opinion on the consolidated financial
statements. We ane responsibde for the dineclion, supervision and performance of the group
andit, W rernasn solely responsible for our audit opnion,

Whe comrmunicale with the Board of Directors of the Managerment Company regarding, among
othar matters, the planned scope and Eiming of the medt and signifcant aued findings, including
any significant daficianches in internal control that we idantify during our audit.

1
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KPME Taseer Hadi & Co.

We also provide the Board of Directors of the Managemant Company with a statement that we
have compled with relevant ethical requirements regarding independence, and fo communicaie
with them all relationships and other matters that may reasonably be thaught to bear on gur
indapendence, and whene applicable, related safeguards.

Fram the matters communscated with the Beand of Directors of the Management Company, we
detarmine those malters that wese of most significance in the audit of 1he consolidated financial
stalements of the curment pariod and are therafore the key awdif matters. We descrites these
matiers in our audited's report unless aw or regulation precledes public disclosure about the
matier or when, in exiremely rare circumstances, we delfermine that a matter should not be
communicated in our report because the adverse consequances of doing so would reasgnably
be expecled to outwaigh the pullic intares1 benefits of such communication,

The engagement partner on the audit resulting in this independent awditors repor is Muhammad
Taufig.

kflh- ttm_.!_nar
Date: 4 October 2024 T“%&_FM aseer Hadl & Co.

Ghartered Accountants
Karachi

UDIN: ARZOZ4T01 06K NwO TR I



TPL REIT FUND |

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

AS AT 30 JUNE 2024

ASSETS

Non-current assets

Preliminary expenses and floatation costs
Security deposit

Investment properties

Current assets

Development property

Short term investments

Advances, prepayments and other receivables
Bank balances

TOTAL ASSETS
LIABILITIES

Non-current liabilities
Long-term financing

Current liabilities

Payable to the REIT Management Company
Payable to the Trustee

Payable to the SECP

Advance against issuance of units

Accrued markup

Accrued expenses, trade payables and other liabilities

Contract liabilities
Current maturity of long-term financing
Due torelated parties

TOTAL LIABILITIES
NET ASSETS

Unit holders' fund

Contingencies and commitments

Unitsinissue

Net assets value per unit
REPRESENTED BY:

Unit holders of the Group

Issued, subscribed and paid up units
Fair value reserve

Accumulated loss

Non-controlling interest

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

#:45¢

oot

CHIEF EXECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

Note

10

11

12
13
14

111
15
16
11
17

19

18

2024 | | 2023

(Rupees in '000)

20,734
100
26,264,477
28,425,146 26,285,311
3,449,655
351,877
612,851
2,450,664
8,031,512 6,865,047
36,456,658 33,150,358
- 775,000
- 775,000
2,438,081
3,273
25,000
600,000
46,819
51,952
105,140
3,658,515 3,270,265
3,658,515 4,045,265
32,798,143 29,105,093
(Rupees in '000)
| 32,649,732 H 28,946,372 ‘
(Number of units)
| 1,835,000,000 H 1,497,500,000 ‘
(Rupees per unit)
| 17.79 H 19.32 ‘
18,350,000 14,975,000
17,736,053 17,232,693
(3,436,321) (3,261,321)
148,411 158,721
32,798,143 29,105,093
I
,ﬁ ";7
DIRECTOR
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TPL REIT FUND |

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED 30 JUNE 2024

| 2024 | | 2023
Note (Rupeesin '000)

INCOME
Unrealised gain on revaluation of investment properties 5 503,360 10,882,140
Unrealised loss on investments at fair value through profit or loss (3,898) (545)
Profit on bank deposits 337,354 254,399
Profit on GOP ijarah sukuks 122,869 8,760
Dividend income 37,849 2,038
Totalincome 997,534 11,146,792
EXPENSES
Management fee of the REIT Management Company 12.2 382,014
Performance fee of the REIT Management Company 12.3 1,592,744
Remuneration of the Trustee 13.1 10,124
SECP monitoring fee 14.1 25,000
Auditor's remuneration 20 14,230
Legal and professional fee 14,740
Amortisation of preliminary expenses and floatation costs 4.1 5,151
Fund rating fee 347
Shareregistrar fee 339
Bank and custody charges 6,773
Participation fee / (reversal) (750)
Amortisation of intangible assets 99
Printing charges 186
Total expenses 679,484 2,050,997
PROFIT BEFORE TAXATION 318,050 9,095,795
Taxation 21 - (436)
PROFIT AFTER TAXATION 318,050 9,096,231
PROFIT / (LOSS) ATTRBUTABLE TO:
Unit holders of the Group 318,352 9,096,520
Non-controlling interest (302) (289)

318,050 9,096,231

(Rupees)

EARNING PER UNIT - BASIC AND DILUTED 22 0.19 6.88

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

#:45¢
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TPLREIT FUND |
CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

| 2024 | 2023
(Rupees in '000)

PROFIT AFTER TAXATION ATTRIBUTABLE TO:

Unit holders of the Group 318,352 9,096,520
Non-controlling interest (302) (289)
318,050 9,096,231

Other comprehensive income for the year

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 318,050 9,096,231

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

B8 T Z7.
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TPLREIT FUND |
CONSOLIDATED STATEMENT OF CHANGES IN UNIT HOLDERS FUND

Attributable to Unit Holders of the Fund

Reserves
ital - R
o, I R
Subscribed and Total Controlling Total
aid Ub Units reserve (Accumulated Interest
P P (Note 19) loss)

------------------------------------------- (Rupees in '000) ===========mmmmmemmcem oo eeeae
Balance as at 30 June 2022 11,100,000 6,350,553 (1,489,887) 15,960,666 173,196 16,133,862
Total comprehensive income/ (loss) for the year - - 9,096,520 9,096,520 (289) 9,096,231
Reclassification adjustment for changes in fair
value of investment properties - 10,882,140 (10,882,140) - - -
Transaction with unit holders:
Issue of 387,500,000 units 3,875,000 - - 3,875,000 - 3,875,000
Sale of shares by non-controlling interest - - 14,186 14,186 (14,186) -
Balance as as at 30 June 2023 14,975,000 17,232,693 (3,261,321) 28,946,372 158,721 29,105,093
Total comprehensive income / (loss) for the year - - 318,352 318,352 (302) 318,050
Reclassification adjustment for changes in fair
value of investment properties - 503,360 (503,360) - - -
Transactions with unit holders:
Issue of 337,500,000 units 3,375,000 - - 3,375,000 - 3,375,000
Sale of shares by non-controlling interest - - 10,008 10,008 (10,008) -
Balance as at 30 June 2024 18,350,000 17,736,053 (3,436,321) 32,649,732 148,411 32,798,143

.|

The annexed notes 1 to 27 form an integral part of these consolidated financial statements.
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TPL REIT FUND |

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2024

| 2024 | 2023
(Rupees in '000)

CASH FLOWS FROM OPERATING ACTIVITIES

|
Profit before taxation 318,050 9,095,795
Adjustments for:
Unrealised gain on revaluation of investment properties (10,882,140)
Unrealised loss on investments at fair value through profit or loss 545
Dividend income -
Amortisation of preliminary expenses and floatation costs 5,151
Amortisation of intangible assets 99
(532,188) (10,876,345)

Changesin:
Additions to development property (317,203)
Advances, prepayments and other receivables (66,163)
Payable to the REIT Management Company 1,414,604
Payable to the Trustee 3,006
Payable to the SECP 24,442
Accrued expenses, trade payables and other liabilities (52,694)
Contract liabilities -
Accrued markup 45,304
Due torelated parties (77,589)

(1,283,827) 973,707
Net cash used in operating activities (1,497,965) (806,843)
CASHFLOWS FROM INVESTING ACTIVITIES
Additions to investment properties (426,714)
Investments in mutual funds (51,732)
Investments in GOP ijarah sukuks (300,689)
Dividend received -
Net cash used in investing activities (2,615,815) (779,135)
CASH FLOWS FROM FINANCING ACTIVITIES
Payment of long term loan (1,077,151)
Proceeds from long term loan 375,000
Proceeds from issuance of units 1,850,000
Net cash generated from financing activities 2,775,000 1,147,849
Net decrease in cash and cash equivalents (1,338,780) (438,129)
Cash and cash equivalents acquired with subsidiary - 3,502
Cash and cash equivalents at beginning of the year 2,450,664 2,885,291
Cash and cash equivalents at end of the year 1,111,884 2,450,664

I

The annexed notes 1 to 27 form anintegral part of these consolidated financial statements.

T2 2.7.

CHIEF FINANCIAL OFFICER DIRECTOR
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TPLREIT FUND |
NOTES TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS

1

1.1

THE GROUP AND ITS OPERATIONS

The Fund in the Group was established under a Trust Deed, dated 10 December 2021, executed between TPL REIT Management
Company as the Management Company and Digital Custodian Company (formerly MCB Financials 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 in the Group was authorised by the
SECP as a unit trust scheme on 23 December 2021.

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

The Management Company of the Fund in the Group has been registered as Non-Banking Finance Company (NBFC) under Non-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 (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, HC-3, Block 4, Abdul Sattar Edhi Avenue, Clifton, Karachi, Pakistan.

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

The principal activity of the Fundin 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 and capital
appreciation.

As of 23rd December 2023 PACRA Credit Rating Company has assigned a rating of RFR 3+ (Stable Outlook) to the Fund.

As of 23rd December 2023 PACRA Credit Rating Company has assigned a rating of RM 3+ (Stable Outlook) to the REIT Management
Company Limited.

Title to the assets of the Group are held in the name of Digital Custodian Company Limited (formerly MCB Financials Services Limited)
as the Trustee of 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,
Abdul Sattar Edhi Avenue, Block No. 4, 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

| 2024 | 2023
Subsidiary The Group NCI The Group NCI
National Management and Consultancy
Services (Pirvate) Limited 100% - 100.00% -
HKC (Private) Limited 94.92%  5.08% 94.58% 5.42%

TPL Technology Zone Phase-| (Private) 100% - 100.00% -




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

2.1

2.2

2.3

National Management And Consultancy Services (Private) Limited

National Management and Consultancy Services (Private) Limited ("the Company") was incorporated in Pakistan as a private limited
company on 20 September,1989 under the repealed Companies Ordinance, 1984 (now Companies Act, 2017). The principal activity
of the Company is to purchase, acquire, take on lease or in any other lawful manner any area, house, land, building, structures and to
turn the same into account, develop the same and dispose of or maintain the same and to build townships, markets or other buildings
residential and commercial or conveniences thereon and by advancing money to and entering into contracts and arrangements of all
kind with builders, tenants and others. The 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. 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. The Company is classified as a Special Purpose Vehicle
(SPV) as per the Real Estate Investment Trust Regulations, 2022, and in turn is a subsidiary of TPL REIT Fund | which owns 94.92%
shareholding of the Company as of reporting date.

TPL Technology Zone Phase - 1 (Private) Limited

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

BASIS OF PREPARATION

Statement of compliance

These consolidated financial statements of the Group for the year ended 30 June 2024 have been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan. The accounting and reporting standards comprise of:

- International Financial Reporting Standards (IFRS Standards) 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) and requirements of the Trust Deed.

Where 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 from the IFRS, the provisions of and directives issued under the
Companies Act, 2017, Part VIIIA of the repealed Companies Ordinance, 1984, the REIT Regulations and requirements of the Trust
Deed have been followed.

Basis of measurement

These consolidated financial statements have been prepared on the basis of 'historical cost convention' except as otherwise stated.

Functional and presentation currency

These consolidated financial statements are presented in Pakistan Rupees which is the Group's functional and presentation currency.
The amounts are rounded-off to nearest thousand rupees, unless other wise stated.
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NOTES TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS

2.4

2.5

Use of judgements and estimates

The preparation of the consolidated financial statements in conformity with accounting and reporting standards as applicable in
Pakistan, requires management to make estimates, assumptions and use judgments that affect the application of accounting policies
and reported amounts of assets, liabilities, income and expenses. The estimates and associated assumptions and judgments are
based on historical experience and various other factors that are believed to be reasonable under the circumstances, the results of
which forms the basis of making the judgements about the carrying values of assets and liabilities that are not readily apparent from
other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions and judgements are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised prospectively in the period in which the estimates are revised if the revision affects only that period, or in the period of
the revision and future periods if the revision affects both current and future periods. Judgements, estimates and assumptions made
by the management that may have a risk of material adjustments to the consolidated financial statements in the subsequent years
are as follows:

i) Valuation of investment properties (Note 3.3)
i) Valuation of investments at fair value through profit or loss (Note 3.2)

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

Changes in accounting standards, interpretations and amendments to published approved accounting and reporting standards

2.5.1 New standards, amendments and interpretations to published approved accounting and reporting standards which are effective for

2.6

the accounting periods beginning on or after 01 July 2023 are as follows:

The Group has adopted Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2) from 01 July 2023.
These amendments neither resulted in any changes to the accounting policies nor impacted the accounting policies information
disclosed in the consolidated financial statements.

The amendments require the disclosure of material, rather than 'significant, accounting policies. The amendments also provide
guidance on the application of materiality to disclosure of accounting policies, assisting Companies to provide useful, Company-
specific accounting policy information that users need to understand other information in the consolidated financial statements.

The information disclosed in Note 3 material accounting policies has been assessed to be in line with the amendments.

There are certain interpretations and amendments that are mandatory for the Group's accounting periods beginning on or after 01
July 2023 but are considered not to be relevant or do not have any significant effect on the Group's operations and therefore not
detailed in these consolidated financial statements.

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

The following International Financial Reporting Standards (IFRS Standards) as notified under the Companies Act, 2017 and the
amendments and interpretations thereto will be effective for accounting periods beginning on or after 1 July 2024:

- Classification of liabilities as current or non-current (Amendments to IAS 1 in January 2020) apply retrospectively for the annual
periods beginning on or after 1 January 2024 (as deferred vide amendments to IAS 1 in October 2022) with earlier application
permitted. These amendments in the standards have been added to further clarify when aliability is classified as current. Convertible
debt may need to be reclassified as ‘current’. The standard also amends the aspect of classification of liability as non-current by
requiring the assessment of the companies' right at the end of the reporting period to defer the settlement of liability for at least
twelve months after the reporting period. The Group's expectation and discretion at the reporting date to refinance or to reschedule
payments on along-term basis are no longer relevant for the classification of a liability as current or non-current. The Group shall
apply those amendments retrospectively in accordance with IAS 8

- Non-current Liabilities with Covenants (amendment to IAS 1 in October 2022) aims to improve the information a company provides
whenits right to defer settlement of a liability for at least twelve months is subject to compliance with conditions. The amendment
is also intended to address concerns about classifying such a liability as current or non-current. Only covenants with which a
company must comply on or before the reporting date affect the classification of a liability as current or non-current. Covenants
with which the Group must comply after the reporting date (i.e. future covenants) do not affect a liability’s classification at that
date. However, when non-current liabilities are subject to future covenants, companies will now need to disclose information to
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help users understand the risk that those liabilities could become repayable within 12 months after the reporting date. The
amendments apply retrospectively for annual reporting periods beginning on or after 1 January 2024, with earlier application
permitted. These amendments also specify the transition requirements for companies that may have early-adopted the previously
issued but not yet effective 2020 amendments to IAS 1 (as referred above).

- Lease Liability in a Sale and Leaseback (amendment to IFRS 16 in September 2022) adds subsequent measurement requirements
for sale and leaseback transactions that satisfy the requirements to be accounted for as a sale. The amendment confirms that on
initial recognition, the seller-lessee includes variable lease payments when it measures a lease liability arising from a sale-and-
leaseback transaction. After initial recognition, the seller-lessee applies the general requirements for subsequent accounting of
the lease liability such that it recognizes no gain or loss relating to the right of use it retains. A seller-lessee may adopt different
approaches that satisfy the new requirements on subsequent measurement. The amendments are effective for annual reporting
periods beginning on or after 1 January 2024 with earlier application permitted. Under IAS 8, a seller-lessee will need to apply the
amendments retrospectively to sale-and-leaseback transactions entered into or after the date of initial application of IFRS 16 and
will need to identify and re-examine sale-and-leaseback transactions entered into since implementation of IFRS 16 in 2019, and
potentially restate those that included variable lease payments. If the Group (a seller lessee) applies the amendments arising from
Lease Liability in a Sale and Leaseback for an earlier period, the Group shall disclose that fact

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

- Supplier Finance Arrangements (amendments to IAS 7 and IFRS 7) introduce two new disclosure objectives for the Group to
provide information about its supplier finance arrangements that would enable users (investors) to assess the effects of these
arrangements on the Group’s liabilities and cash flows, and the Group’s exposure to liquidity risk. Under the amendments, the
Group also need to disclose the type and effect of non-cash changes in the carrying amounts of the financial liabilities that are
part of a supplier finance arrangement. The amendments also add supplier finance arrangements as an example to the existing
disclosure requirementsin IFRS 7 on factors the Group might consider when providing specific quantitative liquidity risk disclosures
about its financial liabilities. The amendments are effective for periods beginning on or after 1 January 2024, with early application
permitted. However, some relief from providing certain information in the year of initial application is available.

- Lack of Exchangeability (amendments to IAS 21) clarify:

- when a currency is exchangeable into another currency; and
- how the Group estimates a spot rate when a currency lacks exchangeability

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

- the nature and financial impacts of the currency not being exchangeabile;
- the spot exchange rate used;

- theestimation process; and

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

The amendments apply for annual reporting periods beginning on or after 1 January 2025. Earlier application is permitted. Earlier
application is permitted.

Amendments to the Classification and Measurement of Financial Instruments
Amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures:

- Financial Assets with ESG-Linked features

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

Although the new amendments are more permissive, they apply to all contingent features, not just ESG-linked features. While the
amendments may allow certain financial assets with contingent features to meet the SPPI criterion, companies may need to perform
additional work to prove this. Judgement will be required in determining whether the new testis met.

The amendments introduce an additional SPPI test for financial assets with contingent features that are not related directly to a
change in basic lending risks or costs —e.g., where the cash flows change depending on whether the borrower meets an ESG target
specified in the loan contract.
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3.1

3.1.3

3.1.4

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

- notrelated directly to a change in basic lending risks or costs; and
- arenot measured at fair value through profit or loss

The amendments apply for reporting periods beginning on or after 1 January 2026. Companies can choose to early-adopt these
amendments (including the associated disclosure requirements), separately from the amendments for the recognition and derecognition
of financial assets and financial liabilities.

- Recognition / Derecognition requirements of Financial Assets / liabilities by Electronic Payments:

The amendments to IFRS 9 clarify when a financial asset or a financial liability is recognized and derecognized and provide an exception
for certain financial liabilities settled using an electronic payment system. Companies generally derecognize their trade payables on
the settlement date (i.e., when the payment is completed). However, the amendments provide an exception for the derecognition
of financial liabilities. The exception allows the Group to derecognize its trade payable before the settlement date, when it uses an
electronic payment system that meets all of the following criteria:

- no practical ability to withdraw, stop or cancel the payment instruction;
- no practical ability to access the cash to be used for settlement as a result of the payment instruction; and
- the settlement risk associated with the electronic payment system is insignificant.

The amendments apply for reporting periods beginning on or after 1 January 2026. Earlier application is permitted.
The above standards, interpretations and amendments are not likely to have a significant impact on the Group's consolidated financial
statements.

MATERIAL ACCOUNTING POLICIES

The material accounting policies are consistently applied in the preparation of these consolidated financial statements and are the
same as those applied in earlier periods presented. The material accounting policies applied in the preparation of these consolidated
financial statements are set out below;

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 fromits involvement with the Companies and has the ability to act those returns throughits power over the Companies.
The financial statements of subsidiaries are included in the consolidated financial statements from the date on which control
commences until the date on which control ceases. 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 Interests (NCI)

NCl are measured at their proportionate share of the acquiree’s identifiable net assets at the date of acquisition. Changes in the
Group's interest in a subsidiary that do not result in a loss of control are accounted for as equity transactions.

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 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
inthe investee. Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent that there is no evidence
of impairment.
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3.2

3.2.1

3.2.2

3.2.3

Financial instruments

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

Recognition and initial measurement

All financial assets and financial liabilities are initially recognised when the Group becomes a party to the contractual provisions of the
instrument. A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially
measured at fair value plus, for an item not at fair value through profit or loss (FVTPL), transaction costs that are directly attributable
toits acquisition orissue.

Classification and subsequent measurement

Financial asset

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

- Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its business model for
managing financial assets in which case all affected financial assets are reclassified on the first day of the first reporting period
following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

(i) itis held within a business model whose objective is to hold assets to collect contractual cash flows; and

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

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

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

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

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

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

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

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

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

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are measured at
FVTPL.
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Financial assets - assessment whether contractual cash flows are solely payments of principal and interest

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

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

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

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

- prepayment and extension features; and

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

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount substantially
represents unpaid amounts of principal and interest on the principal amount outstanding, which may include reasonable additional
compensation for early termination of the contract. Additionally, for a financial asset acquired at a discount or premium to its contractual
par amount, a feature that permits or requires prepayment at an amount that substantially represents the contractual par amount
plus accrued (but unpaid) contractual interest (which may also include reasonable compensation for early termination) is treated as
consistent with this criterion if the fair value of the prepayment feature is insignificant at initial recognition.

Subsequent measurement and gains and losses

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

Financial assets at amortised cost These assets are subsequently measured at amortised cost using the effective interest
method. The amortised cost is reduced by impairment losses. Interest income, foreign
exchange gains and losses and impairment are recognised in statement of profit or
loss. Any gain or loss on derecognition is recognised in statement of profit or loss.

Financial liabilities

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

3.2.4 Derecognition
Financial assets
The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers
the rights to receive the contractual cash flows in a transaction in which either substantially all of the risks and rewards of ownership
of the financial asset are transferred or in which the Group neither transfers nor retains substantially all of the risks and rewards of

ownership and it does not retain control of the financial asset.

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

Financial liabilities
The Group derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire. The Group also

derecognises a financial liability when its terms are modified and the cash flows of the modified liability are substantially different,
in which case a new financial liability based on the modified terms is recognised at fair value.
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3.3

3.4

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

Investment property

Investment property is measured initially at cost including transaction costs. Transaction costs include transfer taxes, professional
fees for legal services and initial leasing commissions to bring the property to the condition necessary for it to be capable of operating.
The carrying amount also includes the cost of replacing part of an existing investment property at the time that cost is incurred, if the
recognition criteria is met.

The Group determines the fair value of its investment property after every six months through an independent qualified valuer fulfilling
the minimum criteria stated by the REIT Regulations, 2022. The valuer under REIT Regulations, 2022 is required to carry out the
valuation and explicitly state the reasoning for the approach adopted that is most appropriate for the Group.

Subsequent to initial recognition, the change in the carrying amount of investment property under construction in any given period
willinclude additions recognised at cost as well as changes in the property's fair value. Gains or losses arising from changes in the fair
values are included in the statement of profit or loss and comprehensive income in the year in which they arise. Fair values are
determined based on the periodic valuation performed by an accredited independent valuer.

Investment property is derecognised when it has been disposed of or permanently withdrawn from use and no future economic benefit
is expected from its disposal. Any gain or loss on the derecognition of investment property are recognised in the statement of profit
or loss and other comprehensive income in the year of retirement or disposal. Gain or loss on the disposal of investment property are
determined as the difference between net disposal proceeds and the carrying value of the asset.

Maintenance and normal repairs are charged to statement of profit or loss and other comprehensive income, as and when incurred.
Major renewals and improvements, if any, are capitalized, if recognition criteria is met.

Development property

Property acquired, constructed or in the course of construction for sale in the ordinary course of business, rather than to be held for
rental or capital appreciation, is classified as development properties. The Group will sell the completed housing units and not provide
any construction services as a contractor engaged by the buyer. In addition, the buyer of housing units does not have an ability to
specify the major structural elements of the design or major structural changes before construction and / or constructionis in progress.
All project costs incurred or to be incurred till the completion of project are capitalised as development properties and is stated in
lower of cost and net realisable value. Accordingly, the cost of development properties under construction includes:

a) costofleaseholdland;

b) amounts paid to contractors for construction;

c) planning and design costs, cost of site preparation, professional fee for legal services, property transfer taxes, development
charges, construction overheads and other related costs necessary to bring the premises in saleable condition; and

d) contractors for developing inner perimeter, including but not limited to road development, amenities and utilities and other
infrastructure.

Interest on borrowings specifically taken out for financing the construction of property under construction is capitalized as part of
the cost of the property in accordance with IAS 23 Borrowing Costs. The amount capitalized should be the actual interest expense
incurred or an appropriate portion thereof, based on the Company’s financing arrangements.

Upon completion of construction, development property under construction will be transferred to completed inventory and reclassified
as such. The transfer will be made at the carrying amount of the property as of the date of completion.

Inventory property under construction is carried at the lower of cost and net realizable value (NRV). NRV is defined as the estimated
selling price in the ordinary course of business less the estimated costs of completion and the estimated costs necessary to make
the sale.

The carrying amount of inventory property under construction is reviewed at each reporting date for indications of impairment. If the
carrying amount exceeds the NRV, an impairment loss is recognized in profit or loss.
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3.5

3.6

3.7

3.8

3.9

Provisions

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

Taxation

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

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

Net asset value per unit

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

Income

- Unrealized capital gains / (losses) arising on revaluation of investment property are included in the 'consolidated statement of
profit or loss' in the year in which they arise.

- Unrealized capital gains / (losses) arising on revaluation of investment classified as financial assets 'at fair value through profit or
loss' areincluded in the 'consolidated statement of profit or loss' in the year in which they arise.

- Dividends are recognised as dividend income in the statement of profit or loss when the right of payment has been established.
- Profit on bank balance is recognized on a time proportion basis using the effective interest rate method.

- Realized capital gains / (losses) arising on sales of investment are included in the 'consolidated statement of profit or loss' on the
date on which the transaction takes place.

Fair value measurement

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

The Group evaluates the fair value of its investment property every six months using an independent qualified valuer.The valuer uses/
utilise the "Market Approach,” which involves analysing comparable properties and making necessary adjustments to reflect the
unique characteristics of the subject property, including discounts and premiums, to accurately determine its fair value.

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

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

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

Finance costs comprise mark-up / interest expense on borrowings. Borrowing costs that are not directly attributable to the acquisition,
construction or production of a qualifying asset are recognised in the statement of profit or loss qualifying assets are capitalised up
to the date the respective assets are available for the intended use. All other mark-up, interest and other related charges are taken
to the consolidated statement of profit or loss.

3.11 Loans and borrowings

4.1

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the Effective
Interest Rate (EIR) method. Gains and losses are recognised in consolidated statement of profit or loss when the liabilities are
derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the
consolidated statement of profit or loss.

2024 2023

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

Balance at the beginning of the year 20,734 25,885
Amortization during the year 4.1 (5,123) (5,151)
Balance at the ending of the year 15,611 20,734

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

2024 2023

INVESTMENT PROPERTIES Note (Rupees in '000)
Carrying amount at the beginning of the year 26,264,477 12,700,716
Development expenditures 1,641,598 1,217,361
Unrealized gain on revaluation of investment properties 5.1 503,360 10,882,140
Acquisition of investment property of TTZ - 1,464,260
Carrying amount at the end of the year 28,409,435 26,264,477
I
Fai -
air value of Capitalized Total
land / property costs
Note ~  --------moooee- (Rupeesin '000) ------=--------
As at 30 June 2024
Mangrove 5.2 23,783,760 2,120,481 25,904,241
Technology Park 53 1,650,000 855,194 2,505,194
25,433,760 2,975,675 28,409,435

As at 30 June 2023 24,930,400 1,334,077 26,264,477
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Cost Fair value Unrealize gain
5.1 Movementinunrealize gainininvestment property: ~~ mmemmeemeeeeeeo (Rupees in '000) --==-=======-=---
As at 30 June 2024
Mangrove 6,882,076 23,783,760 16,901,684
Technology Park 1,464,260 1,650,000 185,740
8,346,336 25,433,760 17,087,424
As at 30 June 2023 8,346,336 24,930,400 16,584,064

5.2 Thisrepresents leashold land parcel of 40 acres commercial property situated at Korangi Creek, Karachi which is under development.
This land is carried at revaluation basis and no depreciation is charged on it.

Total development costs capitalised as at 30 June 2024 is Rs. 2,121.65 million (30 June 2023: Rs. 534 million).

As of 30 June 2024, Savills Pakistan Private Limited the valuer of the Company determined the fair value of the property at Rs. 25,904
million (30 June 2023 : Rs. 23,814.2 million). The valuation was carried out on the basis of present market values for similar property
in the vicinity of land and replacement values of similar type of land based on present cost.

The forced sale value of the investment property is assessed to be Rs. 21,831.20 million (30 June 2023: Rs. 20,242.1 million).

The other valuation methods were not considered as they are not applicable to the current stage of the property. The Depreciated
Replacement Cost Approach requires a completed property, while the Income Capitalization Approach s 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 acre for similar completed properties
- Premium for corner plot

- Premium for access, visibility, and location

- Premium for development potential

- Premium for regulatory approval

- Discount for size

Sensitivity Analysis
If the market price per square meter were to increase / decrease by 1 %, the fair value of the investment property would increase /
decrease by Rs 125.84 million. Similarly, if the other adjustment were to increase / decrease by 1 %, the fair value would increase /

decrease by Rs 111.98 million.

Any significant movement in the assumption used for the valuation of investment property such as comparable market price,
adjustments based on the condition of the property would result in the significantly lower/higher fair value of the asset.

Fair Value Hierarchy
The investment property under construction is 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.

The fair value measurement for the investment property has been categorised as a Level 3 fair value based in the inputs to the valuation
technique used.

5.3 This represents leasehold land located in an Open Industrial Plot No. 25-B, measuring 10,002 square yards, situated at Sector 30,
Korangi Industrial Area, Karachi. This land is carried at revaluation basis and no depreciationis charged oniit.

Total development costs capitalised as at 30 June 2024 is Rs. 603.78 million (30 June 2023: Rs. 565.10 million).
Total borrowing costs capitalised as at 30 June 2024 is Rs. 251.42 million (30 June 2023: Rs. 235.16 million).
As of 30 June 2024, Savills Pakistan Private Limited the valuer of the Company determined the fair value of the property at Rs. 2,505.194

million (30 June 2023: Rs. 2,450.2 million). The valuation was carried out on the basis of present market values for similar property in
the vicinity of land and replacement values of similar type of land based on present cost.
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The forced sale value of the investment property is assessed to be Rs. 2,142.28 million (30 June 2023: Rs. 2,082.71 million).

The other valuation methods were not considered as they are not applicable to the current stage of the property. The Depreciated
Replacement Cost Approach requires a completed property, while the Income Capitalization 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 similar completed properties.
- Discount for size.

- 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.

Sensitivity Analysis

If the market price per square yard were to increase / decrease by 1 %, the fair value of the investment property would increase /
decrease by Rs 16.47 million. Similarly, if the other adjustment were to increase / decrease by 1 %, the fair value would increase /
decrease by Rs 65.88 million.

Any significant movement in the assumption used for the valuation of investment property such as comparable market price,
adjustments based on the condition of the property would result in the significantly lower/higher fair value of the asset.

Fair Value Hierarchy

The investment property under construction is 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.

The fair value measurement for the investment property has been categorised as a Level 3 fair value based in the inputs to the valuation
technique used.

Valuation Techniques

The valuers has performed inquiries and verifications from various estate agents, brokers and dealers, the location and condition of
the property, size, utilisation and current trends in price of real estate including assumptions that ready buyers are available in the
current scenario and analyzed through detailed market surveys, the properties that have recently sold or purchased or offered /
quoted for sale into given vicinity to determine better estimates of the fair value of comparable properties. The adjustments are
applied on such comparable properties based on reasonable qualitative and quantitative factors to determine the valuation of underlying
investment property. The valuation has been conducted in accordance with International Valuation Standards, employing the market
approach which comes under IFRS 13.

In;;s;;nr:;t _I\_/ea::i?::‘e unobsslg:llfa:(tz)la:rnput Sensitivity to changes in significant unobservable inputs
Mangrove Comparable Adjustments to The estimated fair value of investment property would increase if:
Transaction Method - | comparable - Higher premium assigned for corner plot;
Market Approach asset value - Higher premium is applied for access;
- Higher premium is allocated for development potential;
- Higher premium is given for regulatory approval; and
- Lower discount is applied for property size.
Technology Park | Comparable Adjustments to The estimated fair value of investment property would increase if:
Transaction Method - | comparable - Lower discount is applied for property size;
Market Approach asset value - Lower discount is applied for access;
- Lower discount is applied for irregularity in shape;
- Lower discount is applied for uneven surface;
- Lower discount is applied for cleaner for land titles; and
- Lower discount is applied for availability for sale.
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| 2024 |
Level 1 Level 2 Level 3 Total

Mangrove - - 25,904,241 25,904,241
Technology Park - - 2,505,194 2,505,194
- - 28,409,434 28,409,434

2023
Level 1 Level 2 Level 3 Total

Mangrove - - 23,814,229 23,814,229
Technology Park - - 2,450,248 2,450,248
- - 26,264,477 26,264,477
Additions Cost Accumlated Net book
during the year amortization value
6 INTANGIBLEASSETS s (Rupeesin '000) -===========n=mnmnomucuun
Computer software
As at 30 June 2024 - 99 99 -
As at 30 June 2023 - 99 99 -
2023
7 DEVELOPMENT PROPERTY (Rupees in '000)
Land 1,675,740 1,675,740
Design, development & related costs 2,353,548 1,421,780
Borrowing Costs 524,594 352,135
4,553,882 3,449,655
Acquisition Capitalized
cost of land costs Total
One Hoshang Note W  —----ecemconea- (Rupeesin '000) ------=---=-----
As at 30 June 2024 7.1 1,675,740 2,878,142 4,553,882
As at 30 June 2023 1,675,740 1,773,915 3,449,655

7.1 Thisrepresents land parcel of 2,539 square yards of commercial property situated at corner of Abdullah Haroon Road and Hoshang
Road, Karachi.

7.2 During the year borrowing cost amounting to Rs. 172.46 million (2023: Rs. 102.68 million) was capitalised on borrowings from financial
institutions at the rate of three months KIBOR + 2.25% and is netted against investment income on the temporary investment on
those borrowings for construction of development property. The borrowing costs have been capitalised for development property
as these are qualifying assets.
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7.3 The property is subject to equitable mortgage charge against the financing facility from financial institution as disclosed in note 11.1
of these consolidated financial statements.

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 completion of the project.

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

The significant unobservable inputs used in the valuation are:

Estimated sales rate

Estimated construction cost rate
Estimated escalation rate for sale and cost
- Discountrate

Sensitivity Analysis

Any significant movement in the assumption used for the valuation of development property such as estimated sales price, construction
costs, related escalation rates and discount rate would result in the 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.

2024 2023

8  SHORT-TERMINVESTMENTS Note (Rupees in '000)

Investments in mutual funds 8.1 394,005 51,732
GOP ljarah sukuks 8.3 966,040 300,145
1,360,045 351,877

8.1 Investments in mutual funds

2024 2023 2024 2023

(Units) Name of Fund (Rupees in '000)

5,544,937 1,034,650 AKD Islamic Daily Dividend Fund 277,247 51,732

2,133,139 - Meezan Rozana Amdani Fund 106,657 -
95,058 - Mahana Islamic Cash Plan 10,101 -

7,773,134 1,034,650 394,005 51,732

8.2 Duringthe year dividend of Rs. 37.85 million was received from Shariah-compliant mutual funds which were reinvested.

As at June 30, 2024

Defici
Carrying Market N ICI? on
revaluation of
amount Value .
investments
8.3 Investmentsin GOPijarahsukuks e (Rupeesin '000) ---=--======-=---

GORP ljarah Sukuk Certificates 970,584 966,040 (4,544)
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FOR THE YEAR ENDED 30 JUNE 2024

GORP ljarah Sukuk Certificates

As at June 30, 2023

Deficit
Carrying Market © ICI, on
revaluation of
amount Value .
investments
--------------- (Rupeesin '000) -----=-=-=-------
300,690 300,145 (545)

8.4 Thisrepresents the investment in Shariah-approved Government of Pakistan (GOP) ijarah sukuks carrying the profit rates of 19.44%

t0 23.66% (30 June 2023: 22.68%).

2024 2023

9  ADVANCES, PREPAYMENTS AND OTHER RECEIVABLES Note (Rupees in '000)
Tax withheld on bank profits and dividend 9.1 98,170 42,059
Advance to contractors
- unsecured 300,000 539,000
- secured 9.2 539,000 -
Prepayments 19,082 72
Bank profit receivable 9,892 11,987
GOP ljarah Sukuks profit receivable 33,803 13,979
Advance Tax 5,754 5,754
1,005,701 612,851

9.1

9.2

10

10.1

The income of the Group is exempt from tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance, 2001 (ITO
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.ll- 66417-
R" dated May 12, 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.

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.

| 2024 | | 2023 \
(Rupees in '000)

BANKBALANCES Note

Balances with banks in:

Current account 71 748,638
Savings accounts 10.1 1,111,813 1,702,026
1,111,884 2,450,664

This represents Islamic savings accounts maintained with commerial bank carrying profit at the rate ranging between 11.00% - 20.75%
(30 June 2023: 7.00% - 18.60%) per annum.

2024 2023

180 11 LONG-TERMFINANCING Note (Rupees in '000)
Bank Alfalah Limited - secured 111 775,000 775,000
Current maturity of long term financing (775,000) -
- 775,000

Annual Report 2023-2024
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11.1 HKC (the subsidiary) has availed the facility of Rs. 775 million from a commercial bank through an agreement dated 8 June 2022 of

12

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.

2024 2023

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

Payable by TPL REIT Fund lin the Group:

Preliminary expenses, floatation costs and other payable 12.1 26,720 26,720

Management fee payable 12.2 139,758 121,690

Performance fee payable 12.3 1,875,763 2,287,166
T 2,042,241 2,435,576

Payable by Subsidiary companies in the Group:

National Management and Consultancy Services (Private) Limited 1,252 1,101
HKC (Private) Limited 1,474 1,404
TPL Technology Zone Phase-1 (Private) Limited 11,727 -
12.4 14,453 2,505
Total 2,056,694 2,438,081

12.1 This represents amountincurred by the REIT Management Company relating to the formation of the Fund in the Group.

12.2 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 13%. The fee is paid quarterly in arrears.

2024 2023

12.3 Performance fee payable Note (Rupees in '000)

Performance fee payable at the end of accelerator period 12.3.1 1,855,837 1,809,343
Performance fee - current portion 12.3.2 19,926 477,823
1,875,763 2,287,166

12.3.1 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.

12.3.2Under 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 REIT Management
Company is entitled to performance as follows:

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

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

The Fund in the Group will pay 30% of the Performance Fee due to the Management Company in arrears after the close of each
accounting period and accrue the remaining 70% to be paid at the end of the Accelerator Period.

"Accelerator Period” means the period starting at financial close and ending on the first dividend distribution to the unit holders by
the Fund in the Group or listing of the Fund in the Group, whichever is later.

The performance fee is also subjected to Sindh sales tax at the rate of 13%.
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12.4 These pertains to the charges paid on behalf of the subsidiary companies by REIT Management Company Limited which are repayable

on demand.
2024 2023
13 PAYABLE TO THE TRUSTEE Note (Rupees in '000)
Trustee fee payable 13.1 3,728 3,245
Share registrar fee payable 84 28

3,812 3,273

13.1 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 13%.
The feeis paid quarterly in arrears.

2024 2023

14 PAYABLE TO THE SECP Note (Rupees in '000)

Annual fee payable 14.1 25,000 25,000

14.1 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.

2024 2023

15 ACCRUED EXPENSES, TRADE PAYABLES AND OTHER LIABILITIES Note (Rupeesin '000)
Accrued expenses 411,199 28,064
Auditor's remuneration 20 22,582 14,853
Withholding taxes 110,466 9,035
544,247 51,952

16 CONTRACT LIABILITIES

Advance from customers 172,250 -
172,250 -

The contract liabilities primarily relate to the advance consideration received from customer in respect of installment for purchase
of apartments, for which the revenue will be recognised at point in time when the construction is completed and title is transferred

to the customers.
2023
17 DUE TO RELATED PARTIES Note (Rupees in '000)
TPL Security Services (Private) Limited 864
TPL Properties Limited 17.1 92,976
TPL Development (Private) Limited 17.2 11,300
105,140

17.1 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.
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17.2 This pertains to project design and consultation costs paid on behalf of the subsidiary Company in the Group and is repayable on
demand.

18 UNITSINISSUE

2024 2023 2024 2023

(Number of units) (Rupees in '000)
—— Ordinary units of Rs. 10 each ——
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 | incash 7,875,000 7,875,000

Ordinary units of Rs. 10 each fully paid

337,500,000 - Issued as right shares 3,375,000 -
1,835,000,000 1,497,500,000 18,350,000 14,975,000
I I
| 2024 | 2023 |
18.1 Pattern of Unit Holding Note Percentage Number of Percentage Number of
(%) units held (%) units held
TPL Properties Limited (Strategic Investor) 38% 697,598,500 47% 710,000,000
Anchor Investors 60% 1,105,351,000 53% 787,500,000
Others - including individuals 18.1.1 2% 32,050,500 0% -
100% 1,835,000,000 100% 1,497,500,000

18.1.1 During the current year the units of the Fund in the Group 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 I, having a face value of Rs.
10 each and a Green Shoe Option of up to 22,387,000 units representing a further 1.22% of the total units of the REIT Fund |. The offer
is being made through the Fixed Price Method at an offer price of Rs. 17.59 per unit.

19 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.

19 CONTINGENCIES AND COMMITMENTS

19.1 CONTINGENCIES
There are no material contingencies outstanding as at 30 June 2024 (30 June 2023: Nil).

19.2 COMMITMENTS

19.2.1 HKC of the Group entered a contract with M/s Total Construction Limited for the main construction works of the Building. The contract
for the construction of the Phase 1B (Foundation and Protection Piling) is awarded for Rs. 198.57 million excluding the owner furnished
materials. Out of the total amount Rs. 39.71 million have been paid as mobilisation advance which is secured against the Advance
Payment Guarantee. Further, Rs.152.93 million have been invoiced as running bills of the contract.

19.2.2 The contract for the construction of the Phase 2A (Grey Structure Works) is awarded for Rs. 685 million, excluding the owner furnished

materials. Out of the total amount, Rs. 93.20 million have been paid as mobilisation advance which is secured against the Advance
Payment Guarantee. Further, Rs.137.94 million have been invoiced as running bills of the contract.
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2024 2023

20 AUDITOR'S REMUNERATION Note (Rupeesin '000)
|
Fee for annual audit 17,000 6,000
Other certification 938 3,544
Out of pocket 1,761 3,568
19,699 13,112
Sindh sales tax 1,496 1,118
21,195 14,230
21 TAXATION
Current 21.1 - -
Prior - (436)
- (436)
—

21.1 The Group'sincome 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 Group have incurred accounting loss when the net income is reduced by capital gains (whether realised
or unrealised), therefore there is no distributable income for the current year.

2024 2023

22 EARNING PER UNIT - BASIC AND DILUTED (Rupees in '000)

Profit for the year 318,050 9,096,231

(Number of units)

Weighted average number of units outstanding during the year 1,668,094,262 1,322,328,767
(Rupees)
Earnings per unit - basic and diluted 0.19 6.88

23 TRANSACTIONS WITH RELATED PARTIES

The related parties of the Group comprise of the Parent Company, associated companies, major shareholders, directors and key
management personnel. The transactions with related parties other than those disclosed elsewhere in the consolidated financial
statements are as follows:

2024 2023

Transactions during the year (Rupeesin '000)

Digital Custodian Company Limited

The Trustee
Remuneration of the trustee 14,105 6,879
Share registrar fee 339 254

Payments made during the year 13,905 -
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2024 2023

Transactions during the year (Rupees in '000)

TPL REIT Management Company

REIT Management Company

Remuneration of the REIT Management Company 528,919 -
Payments made to the REIT Management Company 988,674 382,014
Performance fee of the REIT Management Company 66,419 1,816,473
Charges paid on behalf of the subisidiary companies 13,589 -
Short term loan received during the year 10,000 -
Payments against short term loan 10,000 -
TPL Properties Limited

Holding company of the Management Company

Holding company of the Management Company and strategic investor
Issuance of 162,500,000 units for acquisition of 100% equity stake

in TPL Technology Zone Phase - 1 (Private) Limited - 1,625,000
Charges paid on behalf of the subisidiary companies T 1,843 57,987
Payments during the year 91,366 -

Payments received during the year - 18,300
Borrowing cost W 9,147

TPL Security Services (Private) Limited

Security services received 4,480 5,874
Payments against security services 5,343 5,082

TPL Developments (Private) Limited

Developer margin 24,987 -
Sales commission W -
Development advisory and other serviecs T 374,740 135,600
Payments during the year T 405,728 124,300

24 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

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

The audit committee of REIT Management Company (RMC) oversees how RMC monitors compliance of risk management policies
and procedures and reviews the adequecy of the risk management framework in relation to the risks faced by the Group. The RMC's
audit committee is assisted in its 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.
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24.1 Creditrisk

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

The carrying amount of the financial assets represents maximum exposure to credit risk as at 30 June 2024 and 30 June 2023:

Financial Assets

Bank balances

GOP ljarah sukuks

Investments in mutual funds

Bank profit receivable

GOP ijarah sukuks profit receivable

24.1.1 Bank balances

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

Bank Names

Bank Al Habib Limited

National Bank of Pakistan

The Bank of Punjab

Bank Alfalah Limited

JS Bank Limited

Faysal Bank Limited

Banklslami Pakistan Limited

Al Baraka Bank (Pakistan) Limited
Habib Metro Bank Limited

Bank Balances

Bank Al Habib Limited

National Bank of Pakistan

The Bank of Punjab

Bank Alfalah Limited

JS Bank Limited

Faysal Bank Limited

Banklslami Pakistan Limited

Al Baraka Bank (Pakistan) Limited
Habib Metro Bank Limited

Note

22.1.1
22.1.2
22.1.3

2024

2023

(Rupees in '000)

1,111,884
966,040
394,005

9,892

33,803

2,515,624
I

2,450,664
351,877
51,732
11,987
13,979
2,880,239

| 30 June 2024 |
Rating Long-term Short-term  (Rupeesin '000)
agency rating rating
PACRA AAA Al+ 747,801
PACRA AAA Al+ 10
PACRA AA+ Al+ -
PACRA AA+ Al+ 20
PACRA AA- Al+ -
PACRA AA Al+ 363,545
PACRA A+ Al+ 327
VIS A+ A-1 158
PACRA AA+ Al+ 23
1,111,884
30 June 2023
Rating Long-term Short-term  (Rupeesin '000)
agency rating rating
PACRA AAA Al+ 1,086,118
PACRA AAA Al+ 600,009
PACRA AA+ Al+ -
PACRA AA+ Al+ 150,027
PACRA AA- Al+ -
PACRA AA Al+ 611,736
PACRA A+ Al+ 2,636
VIS A+ A-1 118
PACRA AA+ Al+ 20

2,450,664
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24.1.2 Investment in debt securities

Exposure of the Group through investment in GOP ijara sukuks according to credit rating is as follows:

24.2 Liquidity risk

2024
Investment (Rupeesin '000) %
GOP ijarah sukuks 966,040 100
2023
Investment (Rupeesin '000) %
GOP ijarah sukuks 966,040 100
24.1.3 Investment in mutual funds
Exposure of the Group through investment in mutual funds according to credit rating is as follows:
2024
Investment Category Rating (Rupeesin '000) %
Meezan Rozana Amdani Fund Shariah Compliant Money Market AA+ 106,657 27%
Mahaana Islamic Cash Plan Shariah Compliant Money Market AA+ 10,101 3%
AKD Islamic Daily Dividend Fund Shariah Compliant Money Market AA+ 277,247 70%
394,005 100%
2023
Investment Category Rating (Rupeesin '000) %
AKD Islamic Daily Dividend Fund Shariah Compliant Money Market AA+ 51,732 100%
51,732 100%

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that
are settled by delivering cash or another financial assets. The Group's approach to managing liquidity is to ensure, as far as possible,
that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Group's reputation.
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The table below summarizes the maturity profile of the Group's financial liabilities based on contractual undiscounted payment dates
and present market interest rates:

| 30 June 2024 |
On Less than 3to12 1to5 Total
demand 3 months months years

Long-term financing - 258,333 516,667 - 775,000
Payable to the REIT
Management Company 1,870,290 139,758 19,926 26,720 2,056,694
Payable to the Trustee - 3,812 - - 3,812
Payable to the SECP - - 25,000 - 25,000
Accrued markup - 46,836 - - 46,836
Accrued expenses and trade - - - - -
Payables other liabilities - - 544,247 - 544,247
Contract liabilities - - 172,250 - 172,250
Due torelated parties 34,676 - - - 34,676
1,904,966 448,739 761,423 26,720 3,658,515
30 June 2023
On Less than 3to12 1to5 Total
demand 3 months months years

Long-term financing - - 775,000 - 775,000
Payable to the REIT - - - - -
Management Company 1,811,848 121,690 477,823 26,720 2,438,081
Payable to the Trustee - 3,273 - - 3,273
Payable to the SECP - - 25,000 - 25,000
Accrued markup - 46,819 - - 46,819
Accrued expenses and trade
Payables other liabilities - 51,952 - - 51,952
Due torelated parties 105,140 - - - 105,140
1,916,988 223,734 1,277,823 26,720 3,445,265

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

Refer note 9.3 where the major liabililty amounting to 1,838.5 million pertains to the Management Company of the Group and is
contingent upon the distribution of first dividend, which depend on the Group's ability to generate distributable profits and maintain
sufficient liquidity for such distributions .Further the Group manages liquidity risk by maintaining sufficient cash in bank accounts. At
30 June 2024, the Group had financial assets of Rs. 2,471.93 million (30 June 2023: Rs. 2,805.2 million), which include Rs 1,111.9 million
(30 June 2023: Rs 2,450 million) of cash placed in bank accounts and Rs. 1,360 million (30 June 2023: Rs. 350.9 million) of short-term
investments in mutual funds and GOP ijarah sukuks.

24.3 Market risk

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

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

24.3.2 Profit rate risk

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

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

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

Profit or loss Equity
100 bps 100 bps 100 bps 100 bps
Increase decrease Increase decrease

30 June 2024
Bank balances (11,119) 11,119 (11,119) 11,119
Investments in GOP ijarah sukuks (9,660) 9,660 (9,660) 9,660
30June 2023
Bank balances (24,507) 24,507 (24,507) 24,507
Investments in GOP ijarah sukuks (3,001) 3,001 (3,001) 3,001

24.3.3 Other price risk

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

Profit or loss Equity
100 bps 100 bps 100 bps 100 bps
Increase decrease Increase decrease

30 June 2024
Investments in GOP ijarah sukuks 9,660 (9,660) 9,660 (9,660)

30 June 2023
Investments in GOP ijarah sukuks 3,001 (3,001) 3,001 (3,001)
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25

UNIT HOLDERS' CAPITAL RISK MANAGEMENT

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

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

The Group manages its investment property and other assets by monitoring return on net assets and makes adjustment to it in the
light of changes in market conditions.The Group also manages its capital using a gearing ratio. The gearing ratio of the Group is as
follows:

2024 2023

(Rupees in '000)

Long-term financing - 775,000
Current maturity of long-term financing 775,000 -
Total debts 775,000 775,000
Total equity 32,649,732 1,376,887
Total unit holders fund 33,424,732 28,946,372
Gearing ratio (%) 2.32% 2.68%

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 an arm's length basis.

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

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

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

Level 3: Inputs for the asset or liability that are not based on observable market data (unobservable inputs).
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Financial assets measured at fair value

Investment in mutual funds
Investment in GOP ijara sukuks

Financial assets not measured at fair value
GOP ljarah Sukuks profit receivable

Bank profit receivable

Bank balances

Financial liabilities not measured at fair value

Payable to the REIT Management Company
Payable to the Trustee
Payable to the SECP
Advance against issuance of units
Accrued markup
Accrued expenses, trade payables
and other liabilities
Current maturity of long term financing
Contract liabilities
Due to related parties - unsecured

Financial assets measured at fair value

Investment in mutual funds
Investment in GOP ijara sukuks

Financial assets not measured at fair value
GOP ljarah Sukuks profit receivable

Bank profit receivable

Bank balances

Financial liabilities not measured at fair value

Payable to the REIT Management Company
Payable to the Trustee
Payable to the SECP
Advance against issuance of units
Accrued markup
Accrued expenses, trade payables
and other liabilities
Current maturity of long term financing
Due to related parties - unsecured

30 June 2024
Carrying amount Fair value
Fair value Amortised Other
through mor |tse financial Total Level 1 Level 2 Level 3 Total
profit or loss cos liabilities
Note (Rupees in '000)
8.1 394,005 - - 394,005 - 394,005 - 394,005
83 966,040 - - 966,040 211,622 754,418 - 966,040
1,360,045 - - 1,360,045 211,622 1,148,423 - 1,360,045

25.1 33,803
25.1 9,892
25.1 1,111,884

33,803
9,892
1,111,884

1,155,579

1,155,579

25.1 - - 2,056,694 2,056,694 - - - -
25.1 - - 3,812 3,812 - - - -
25.1 - - 25,000 25,000 - - - -
25.1 - - - - - - - -
25.1 - - 46,836 46,836 - - - -
25.1 - - 544,247 544,247 - - - -
25.1 - - 775,000 775,000 - - - -
25.1 - - 172,250 172,250 - - - -
25.1 - - 34,676 34,676 - - - -

- - 3,658,515 3,658,515 - - - -

1

30 June 2023
Carrying amount Fair value
Fair value Amortised Other
through mortise financial Total Level 1 Level 2 Level 3 Total
) cost .
profit or loss liabilities
Note (Rupees in '000)
8.1 51,732 - - 51,732 - 51,732 - 51,732
83 300,145 - - 300,145 - 300,145 - 300,145
351,877 - - 351,877 - 351,877 - 351,877
25.1 - 13,979 - 13,979 - - - -
25.1 - 11,987 - 11,987 - - - -
25.1 - 2,450,664 - 1,143,539 - - - -
- 2,476,630 - 1,169,505 - - - -
25.1 - 2,438,081 - 2,438,081 - - - -
25.1 - 3,273 - 3,273 - - - -
25.1 - 25,000 B 25,000 - - - B
25.1 - 600,000 - 600,000 - - - -
25.1 - 46,819 - 46,819 - - - -
25.1 - 51,952 - 51,952 - - - -
25.1 - - - - - - - -
25.1 - 105,140 - 105,140 - - - -
- 3,270,265 - 3,270,265 - - - -
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25.1 The Group has not disclosed the fair value for these financial assets and financial liabilities as their carrying amounts are reasonable
approximation of fair value.

25.2 Fair value hierarchy of the investment property has been disclosed in note 5 to these consolidated financial statements.
26 GENERAL

Allamounts have been rounded off to nearest thousand rupees, unless otherwise stated.
27 DATE OF AUTHORIZATION OF ISSUE

These consolidated financial statements were authorized for issue on 23 September 2024 by the Board of Directors of the TPL REIT
Management Company Limited.

62954 o 2:7.

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR




