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Structure is where vision becomes visible.
Our projects stand tall because of smart
engineering, responsible materials, and
timelines that move with discipline.
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ESG AT TPL REIT FUND |

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

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

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

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

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

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

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

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

*This depicts the annual average values
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DIRECTORS’ REPORT

The Board of Directors of TPL REIT Management Company Limited is pleased to present its report together with Financial Statements of
TPL REIT Fund | (the Fund) for the half year ended December 31, 2025.

ECONOMICREVIEW

InQ1FY2025-26, GDP grew by 3.71% on the back of resilient growth of 2.89% in agriculture, 9.38% in industry and 2.35% in services sector.
Workers' remittances have also maintained their upward trajectory while foreign exchange reserves recorded highest since March 2022.

Headline inflation for 2QFY25 recorded at 5.61% YoY basis in December 2025 as compared to 6.1% in the previous month and 4.1% in
December 2024. Given the improvements in macro-economic indicators and decline in inflation, the State Bank of Pakistan (SBP) made a
reduction in the policy rate by a cumulative 50 bps during FY26 from 11% to 10.5%.

The government has achieved a fiscal surplus during Jul-Nov FY26 also owing to a growth in revenue and a considerable reduction in mark-
up payments. Gross federal revenue receipts recorded a growth of 7.8 percent during the reference period, contributed by growth in both
FBR's taxes and non-tax revenue of 10.2 percent and 4.8 percent, respectively. The government achieved a consolidated fiscal surplus of
0.8 percent of GDP during the period under review as compared to a deficit of 0.04 percent during the same period of last year.

The current account posted a deficit of $1.2bn during 2QFY26, compared to a surplus of $0.96bn recorded last year. Goods & services
export recorded at $20.3bn compared to $20.4bn last year, in which goods export stood at $15.5bn. Services exports were primarily driven
by IT services that increased by 19.8% to $2.2bn. Goods & services imports recorded at $37.8bn compared to $33.5bn last year, including
goods imports of $31.3bn. Trade deficit of goods & services increased to $17.6bn from $13.1bn last year.

December 2025 witnessed a strong recovery at the Pakistan Stock Exchange (PSX). The KSE100 Index gained 7,376 points, closing at
174,054, reflecting improved investor confidence and renewed buying interest. Market capitalization increased by Rs. 823bn, reaching Rs.
19,690bn by end of December 2025.

Pakistan's economy is well positioned to sustain its growth momentum in FY2026, supported by the encouraging performance of LSM and
other high-frequency indicators. This positive trajectory reflects the impact of prudent policies, ongoing structural reforms, and easing
of monetary conditions due to subsiding inflationary pressures. Inflation is expected to remain within the range of 5.0-6.0% in January. On
the external front, the current account is projected to remain in a deficit; however, robust remittance inflows and steady performance in
IT and services exports are likely to cushion external pressures. The improved fiscal management is also expected to continue supporting
macroeconomic stability..

REAL ESTATE MARKET REVIEW

Inthe Federal Budget FY26, the Government has introduced a number of supportive fiscal measures aimed at stimulating growth, improving
affordability, and encouraging further formalization of Pakistan's real estate sector. Key among these measures is the reduction in withholding
tax on property purchases, which is expected to lower transaction costs and enhance market liquidity. In addition, the withdrawal of the
Federal Excise Duty (FED) ranging from 3% to 7%, which was imposed in FY25, removes a significant cost burden on buyers and investors.
The reintroduction of tax credits on housing finance is another positive development that is likely to incentivize home ownership and
support end-user demand. However, the non-reinstatement of the capital gains tax exemption on transfer of property to a REIT Scheme
under Second Schedule 99A of the Income Tax Ordinance remains a missed opportunity. Restoration of this exemption would materially
strengthen the REIT framework, improve asset pipeline formation, and accelerate the development of documented, regulated real estate
investment structures in Pakistan.

During 2QFY25, property prices recorded modest growth, reflecting gradual stabilization in market sentiment and selective demand
recovery. Looking ahead, price trends are expected to remain firm with a potential upward bias, supported by improving macroeconomic
indicators, easing inflationary pressures, and a more accommodative interest rate environment. The construction sector is also positioned
for a cyclical recovery as financing conditions improve and input cost pressures moderate. Notably, average steel prices declined from
approximately PKR 247,000 per ton in June FY25 to around PKR 213,000 per ton by December FY25, providing cost relief to developers
and contractors. Cement prices, meanwhile, remained broadly range-bound between PKR 1,300-1,400 per 50kg bag during the period,
contributing to greater cost predictability in project budgeting. Collectively, these factors are expected to support renewed construction
activity and enhance the investment outlook for the organized real estate and REIT segments.



OPERATING RESULTS
TPLREIT Fund |

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

Description Rupees '000
Loss after taxation for the period (1,510,758)

Other comprehensive income -

(1,510,758)
Appropriations: -
Unappropriated profit brought forward (1,510,758)
Earnings per unit (Rupees) (0.82)

During the period under review the total loss of the Fund stood at PKR 1.51 Billion including fair value loss of PKR 1.33 Billion on investments
compared to total income of PKR 41 million during the comparative period last year.

Total operating expenses during the period stood at PKR 167 million compared to PKR 449 million during the comparative period last year.
Total expenses included management fee accrued to the Management Company to the tune of PKR 136 million.

The net loss after tax stood at PKR 1.51 Billion as at the period-end compared to PKR 747 million during comparative period last year. This
translates into loss per unit of PKR 0.82 per unit.

TPL Technology Zone Phase - 1 (Private) Limited

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

As of September 30, 2025, this property has been valued at PKR 2,254 million realizable value of held for sale.
HKC (Private) Limited

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

As of December 31, 2025 the development property has been valued at PKR 3,785 million(Force Value). MYK Associates Private Limited
is the valuator of the Fund for determination of the fair value of the development property.

National Management and Consultancy Services (Private) Limited

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

As of December 31, 2025 this development property has been valued at PKR 29,375 million out of which PKR 25,074 million pertains to
fair value of the land and PKR 4,300 million pertains to the development work at the property. MYK Associates Private Limited is the valuator
of the Fund for determination of the fair value of the development property.

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

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

On December 1, 2025, TPL RMC was granted approval by the Unitholders - subject to receipt of all contractual and regulatory approvals
- for the sale proceeds from TTZ plot disposal to be retained within the REIT Scheme and reinvested at another existing Project SPV of the
Fund (namely NMC ot The Mangrove), strictly to support the development related expenditure thereby accelerating the project completion.



HKC (Private) Limited

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

InFY24, One Hoshang Project was successfully launched, however, the off-plan sales of apartments remained a challenge, due to challenging
macro-economic situation in Pakistan particularly the high interest rates, rupee devaluation, inflation and high-ticket size of apartments.
Furthermore, aresidential project being built right next to One Hoshang is nearing completion. This mid-tier project is negatively impacting
the premium appeal of One Hoshang, given the large size, lower pricing, and impact of traffic flow. Therefore, achieving the expected
project returns has become challenging.

In view of the above, it was decided to take an exit from One Hoshang and sell the project land, subject to all corporate, regulatory and
third-party contractual approvals. It is envisaged that the net proceeds from sale of HKC plot will be distributed to unitholders through
redemption of units. To that effect, the parent company has issued a public notice on November, 14,2025 expressing its intention to dispose
of the HKC plot, subject to all contractual and regulatory approvals. Following the disposal of the land, the proceeds will be distributed to
the unitholders and the company will be wound up.

National Management and Consultancy Services (Private) Limited

This Project of TPL REIT Fund | continues to progress at a steady pace. The Mangroves is a mixed-use development project spanning 40
acres of waterfront property. Its detailed master planning has been completed by SSH International, an international design team renowned
for their expertise in designing sustainable waterfront developments.

The detailed master plan is sustainable and incorporates the project's pragmatic requirement of seamless blending of the project with the
natural terrain of the surrounding vicinity.

Currently, the detailed design work of individual buildings is well underway by SSH International. Sales and Site Office for the project has
been fully operational since October 2024 and its formal launch was done in December 2024. The infrastructure works for the project are
phased out and currently tendering of phase one works have been initiated. Moreover, the first building named Lagoon Views-| has been
launched in February 2025 and its detailed design along with the engineer's estimate has also been completed.

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

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

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

Other key initiatives to develop the neighborhood include connecting road improvement works, area landscaping & a sports facility which
are targeted to be completed by Q2 of 2026.

FUND RATING

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

PACRA Credit Rating Company has assigned REIT Manager rating of RM 3+ (Stable Outlook) to the management company of the fund.
ACKNOWLEDGEMENT

The Board of the Company would like to take this opportunity to thank its valued investor/sponsors, the Securities & Exchange Commission
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On behalf of the Board of
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Report and Valuation of Commercial Property owned by
National Management and Consultancy Services (Private)
Limited

‘ .M‘I'I'C

150 #000: 2015 QM5

January, 2026

EVALUATION REPORT OF “COMMERCIAL PROPERTY"
(PROPOSED MASTER PLANNED FOR COMMUNITY)
TPL REIT MANAGEMENT COMPANY LIMITED (TPL RMC) & TPL FUND-
PROJECT BEARING PLOT'S SURVEY NOS: 295/1, 296/1, 298/1, 299, 300 AND
301, LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANGI CREEK,

KARACHI! EAST

Submitted to, Prepared By

L L REIT FUND-| MYK associates PRIVATE LIMITED
TPL REIT. 201 Foor, Sky Tower - East Wing, Dolman City,

HC-3. Block 4, Abdul Sattar Edhi Avenue, Clifton, Korachi

RMNC
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LOCATED AT DEH DIH, TAPFO IBRAHIM HYDERI, TALUKA KORANG| CREEK, KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I
VERI

MYK Reference No: MYES 1850901 /2026

Date ol Valuation Report: Jonuary 13, 2026

Date of Visit: January 12, 20246

Date of Request Received:
Requested By:
Cllent Name:

Address of Property:

Appralsed By:
Identified By:
Custodian of the Land:
Status of NOC (if any):
Type of Property:
Property Utilization:
Type of Title:

Sumoundings:

FAR:

Value of Land:
CWIF Amount:

Net Present Value:

Valuation Basis:

Through Email on daled Dacember 25, 2025

Mr. Imran ul Hogue [Senler Finonce Monogen-TPL RMEC)]
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-|

The Project Site |Land] bearing Plol's Survey Nos: 295/1, 294/1,
F98/1, 299, 300 and 301, located ol Deh Dik, Tappo lbrahim
Hyder, Taluka Korangi Creek. Karachi East

Team of MYK Associotes Privale Limited

Team of TPL REIT Monagemen! Company Limited & TPL REIT Fund-l
Contenment Board Korongl Creek

Yes

Open Commercial Land

Fully Commercial []  Vacanl [v]  Fully Industrial | |
Commercial |As per Documents)
Industricl and Commercial [v]

Fully tndustrial [ ]
Residential cum Commercial []

Fully Residential | |
Fully Commercial | |
1:8 [As per Provided documents & Approvals)

PKR. 25.074,510,000.00

PKR. 4,300,545 489.00

PKR, 2%,375.055.489.00

Sales Comparison Approach [] Residual Value [+]

HHH&HFMWMEI.{% ‘B, Street No. 5, Sindhl Mushim Cooperative Housing Society Eara:hl-?m,rﬁ&i;tﬁ‘[ 27

T: #2221 11111 1-MYK [685)

E: info@mykassociales com

www.mykaisocales.com
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VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANG| CREEK, KARACH! EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

v Tl TIATIVE:

In occordonce with the provision of REIT Regulations-2015 and amendmenis - 2018 & 2022, TPL
EIT Managemen! Company Limiled appainted MYE Associates Pvt Lid lor valuation of Open
Commercial Land o3 a PBA approved "no limit valuer”. The of TPL REN Fund-1 Project Site [Land)
Learng Plot's Survey Mos: 29571, 296/, 29871, 299. 300 ond 301 localed af Dah Dik Tappo

lbrahim Hyderi. Taluka Karangi Creek, Karachi East,

A team from M/s. MYE Associates Privafe Limited [comprising of the lollowing officials) visited

open Land for survey and inspeciion 1o complete the assignment within the stipulated fime.

» Syed Shobab Raza Nagvi = G. Manager Evoluafions & Inspections
= Mvuhammad Sharjeel Siddquie - G. Manager Operations

Meetings held with the olficial (representatives) of TPL REIT Management Company Limited & TP
REIT Fund-l. Details & planning informotion were gathered regarding Ihis property, Therealter, an
exlentive and delgiled survey of open Land were camied out with reference to the dato sharing

documents and information provided by them at the lime of survey process,

MYK Ref Mo: MYKS1B509/01 /20246 Poge No: 4 of 27



Report and Valuation of Commercial Properfcy own_ed by
National Management and Consultancy Services (Private)
Limited

.

15 7007: 2015 GMS
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TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

MYK Associates Private Limited
{150 9001-2015 Accredited)
Service Providers to the Financial, Business & Corporale Seclor

BRIEF INTRODUCTION OF VALUATOR:

MYK Associates Private Limited is an I50-9001-2015 accrediled real estate valualor of
Pakistan. We ensure the valuation of internalional standords o the satistaction of client
onad os wel os the concemed deparments [ institutions. Upon achieving the
accreditation. we are adhering to maintain the customer reguirements, establish client's
frust and to enable the participation in conlinual improvement.

MYK has been founded by M, Younas Khan FCA (Englond & Wales), Ex Country General
Monager, Deutiche Bank AG in Pakistan, It was incorporated in September 2000 and is
registerad under the Pakistan Companies Crdinonce 1984, As o professional Survey and
Evaluation company, MYK Associotes (Pvl) Limited has over 14 years of experience of
conducting evaluation, inspection ond muccodom management assignments. 1t
provides services to the Financiol and Privale Seclor in Pakislan and is an the approved
panel of Pokistan Banks Association. As o nationwide company. our services comprise of
Valuaticns of Fixed and Curen! Assets, Inspections of Hypothecated and Fledged Stock
and Colateral value [Muccadamage) efc, We are olso on the approved panel of NBFI
and Modarba Association of Pakistan.

Over the yeaors. ouwr voluotion assignments cover a wide spechrum in consumer retail,
industrial, commercial. ogricultural and corporate porticios that encompass Lond, Civil
Structures. Tanks & Machinery, commercial Civil Sfructures, hospitals, resiclential properties
o5 well as open plols both in rural and urban areos. We curently conduct inspections for
all the corporate and commercial cienls lor dilferent banks. Our muccadam department
expertly manages different poritolios including seosonal crops. which include wheat, rice,
coffon. as well as ship reaking, molasses, ethanol, sugar, edible oil, and conolo.

MYES' Mission is fo provide strategic counsel. creative solutions and responsive services in
a fimely manner to the Financial Sector. MYKs' vision i fo be recognized as o leader in
providing seamiless services through superior quality and commitment as well as achieving
operafional  excellence, indlustry-leading  chentele  sofistoction  through  superios
performance,

MYE Ref No: MY/ 1850901 /2024 Foge No: 5of 27
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VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANG| CREEK, KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

MYK Associates Private Limited
(15O #001-2015 Accredited)
Service Providers o the Financial, Business & Corporate Seclor

BRIEF INTRODUCTION OF OWNER;

Mr. Muhammad Younas Khan is the Chairmon and Chief Execulive Officer of MYE Associales
(P¥t.} Ltd. @ company registered under the law of Pakistan Companies Ordinance 1984 and
incorporated September 2000, Mi. Ehan has years of professional experience in the banking ond
corporote sector combined and heads the MYK Group of Companies with other prolessionals
Formedy Mr, Khan has been the Country General Manager of Deutsche Bank in Pakistan, He has
also been on fhe Booard of Dirsctors for the Oil ond Gas Davelopment Company Limited
(OGDC). and Mational Refinery Limited [NRL). two of the largest companies in the Oil Sectar of
Pakistan,

A Chartered Accountant by Gualification from England and Wales [FCA), Mr. Ehan is o banker
by profession. He i alsa a Fellow af the Institute of Bankers in Pakistan {IBP), and the Insfitufe of
Chartered Accountants of Pokistan (ICAP]. He s accredited with having completed his Masters
from the Univessity of Punjab. Mr. Khan i well repuled in the Banking and Corporate sector, local
business circles and the Govemment of Pakistan.

OTHER POSITIONS HELD:
= President of the Overseas Investors, Chamber of Commerce and Industry
Chairman of the German Business Council (Koufmannsrundea)
Chairman of the Pakiston Banks® Association
Member of the Manoging Committee of Pakistan Banks' associofion
Member of the Monogement Association of Pakistan
Member of the Rolary Club of Karachi Metropaliton
Mamber of the Pakstaon German Business Forum

PREVIOUS POSITIONS HELD:

+  Member of the Pakistan Invesiment Board (Respomsible for attracting Forsign investment
in Pokistan)

+  Member of the Investment Council of Pakistan

+ Trustee of the Karachi Port Trust

+ Chaoirman of the Banking and Finance Sub- Committee, lor Overseas Invesior Chamber
of Commerce and Industry

+  Member of the Manoging Committea of Overseas Investor Chamber of Commerce and
Industry

+ Director of the Pakistan Fund (Foreign Currency Equity Fund

His manogemen! teom and ossociaotes are professionals with disfinguished senior
monagement experience. in the mullinational environmen! and in lorge corporations. both
in Pakistan and overseas.

MAYE Rl Mo: MYE/18509/0) /2025 Poge No: 6 of 27
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VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANGI CREEK. KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

MYK Associates Private Limited
(150 #001-2015 Accredited)
Service Providers to the Finonclal, Business & Corporate Sector

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

Engr. ittekhor Ahmed is o Frefessional Engineer [PEC] and groduated from NED University of Engineering
ond Technology, Karochi ond having vast experience of Power Ganerafion, Tromsmission and Dishisution
System. He hos ocquired training from ABB of Dubai, UAE, in Power Control Manogemen! and Assets
fanding procedure. He aiio achiaved legal quaification LU B, LLM. and having expertise of agreement
and Centracts writing as well as to lgod the legol teom on technicol matiers 1o rescive the disputed issues
an Legol Forums ond Courts, He i fully convenant with Power Generation, Trorsmission and Distribufion
System low ond high vollage. He also hos expenence in the field of chain supply. fual management and
other oudiiory supplies for Power Slation to avold lood shedding, He hos vast experence of Projec
Superfvision and 1o manage its completion within agreed fime and opproved coul. He possesses ful project
management knowledge and wverifies the controctor's work ond perfarmance, their bill of poyments,
equipmeant supplies ond ifs iistoliotions. He is wel convenont fo coordinale private and pubic authosifies
and depariments o settie the swes ond fo get matier rewolved,

< Inificlly, he was engaged with E-Blectric. Korochi [Farmet KESC) In Power Generation, Transmission
ond Distibution Deporment and supenised the comtruction of Grd Statiors and Tronsméssion
Lines

< He Served in Riyodh Bectric (the then Soudi Consolidaled Eiectric Compeny| Rivadn, Soudi Arabio
in their Powsr Generofion, Trorsmission and Disfribufion Divislons. He esioblithed the modem
Contral Center to Contral Extra High Volloge Power Supply and monoged the iraining to Engineers
for SCADA systemn, Prepare the schedule 1o mainfain the Breokers. Transformens and other allied
equipment occordingly to improve fhe perfoemance

¥ Anglyze the Sysfemn Foult ond prepored the maintenance scheme eguipmen! and prepare the
scheme for balance Load management System for Central Region

¥ He served Siaf Ufe Imuronce Corporgtion of Pokisfan ond was Head of the Becirical and
mMechanical Engineering Department of its Reo! Estate Division, He derved the modem sysiem o
manoged ongd conbral ity omels, He ako served of Heod of the Penonnel onad Ganaral
Administration Department of Stote Life Insurance Corporation

¥ He served Dubal Bechic ond Water Authority. Dubal UAE lar mare than 10 yeors ond managed
thex power Generafion, Transmusion and Distibution systern on modem nes. He developed
strategy of fronsfaemation from High Voltage system to Extro High Voltoge System (Le. fram 220 KV
fo 400 kY systems). Conversion of Grig Sfations and Transmission lines from corventional manual
operation syslem to modem SCADA Control and SAP Syitemn. He octivales the redundant swsfem
of Assets Monogement and Contral System fo modem syitem and mantained proper record of all
capitol ond contumable items of ofl Power Houses. Grid Stations, Transmibision Lines, Distibution
System and ifs offices

AFFILIATIONS:

i Prafessiona Enginesr (PEC|

H Magrmiber IEEE [USA) Memioes IEP Karochi
[H Mambers IEP Korachs Poliiian
i Blermisr IEEE [Pok)
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ABOUT CLIENT;

TPL REIT Manogement Company Limited (TPL RMC), established in 2019, is the leading
provider of REIT manogement services in Pakislan and b regulated by the SECP. TPL RMC
is a 100% owned subsidiary of TPL Properties Limited [TPLP) and wos established 1o
capifaiize on the wstainable real estate development and management experise of its
parent company

TPL RMC lounched its first fund, REIT Fund |, the Susiainable Development Fund, which is a
particlio of diverse real estate asset closses in Pakisian, all targeting to bae LEED Certified
The mission of the Fund & fo decarbonize Pakistan's cifies through susiainable and
climate focused developments, supporting technology ecosystems, herloge. and the
environment, The projects aim lo uplft living sfondords and address the shortfall in
commercial and residential properties duee to ropid urbanization in Pakistan

The Fund is Pakistan's first Shariah Compliont Sustainable Development Impact REIT Fund.
It will oct a5 o colalyst for the country's economy and © on opporiunity 1o invest in
sustainable assels, seeking to reap the benafits of Pokistan's real estate sector boom

TPL RMC s committed to operating with the highest levels of intemational standards,
integrity and adheres fo the guidelines set out by the Independent Investment
Commitiee, Advisory Board, and Sharioh Advisor 1o ensure eflective govemance and
responsble business proctices

Major Projects Under TPL REIT FUND-I

- One Hoshang
One Hoshoang will be Pokistan's fist Gold LEED Cerfified residential apartmeni
buiicing.
130-year-cld heritage focode of the site to be prolected to preserve the hertage
and promote the culiure

- Technology Park
he Technalogy Park will be the first of its kind Technology Free lone in Pakistan
equipped with best-in-closs technology infrastructure to support the arowih of the
tech eco-system and lgad to the prolileration of technology startups.

- Mangrove
Mangrave is o Moster Plonned Community 10 be developed over a lond parcel
of 40 ocres on a woterdront locality, The project overocks and presarves the
exponsive 115 hectores of mangrove lorest and sealront, with word-closs
amenifies and o vared collection of mid-rise Residential Apartment Towers,
Commercial Offices, Sefviced Apartments, Holel, and Retal Spoces

e Mo B of 27
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TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

MENT

TPL REM Monogement Compony Umited oppointed MYK Associates Private Limited “PBA
opproved no limit category voluer of Panell or Panel-il” to evaluote the propery by the
gualified professional engineens who are registered with Pokistan Engineering Councll for tha
purpose of conducting valuation; ensure that the valualicn methodology cdopted in ine with
best praclices prevalent in the real estate industry and  emsure the valuation camied out
objectively and independently of its business or commercial relationship and issuonce of the
decloration by the competent engineer on the given farmal duly witnessed by the CEO of the
valuer company in this respect

M5 TPL REIT Management Company Limited & TPL REN FUND-I oppointed MYE Associates [Pvt]
Limiled 1o evaluate the Open Commercial Land of TPL REIT bearing Survey Nos: 295/1. 296/
298f1, 299, 300 and 301, locoted al Deh Dih, Tappo Ilvahim Hyder, Taluka Korangl Creek
Karachi East. This commercial lond comprise on one plece of 40,00 Acre. The commercial plot
i demorcated ond their details are oulined on page MNo: 13.
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DETAILS ABOUT KORANGI CREEK AND THE MANGROVES PROJECT:

Korangl Creek in Korachi offers o unique real estate opporiunity combining sea-facing
properties, lush mongroves, and strong connectivity fo key urban hubs, Its watedront location
provides serene views, appeacling fo both residential and commercial developments. whie the
wrounding mangrove ecosystem contributes to the area’s environmentoal significance, The
region’s proximity to major roods and indushial zones enhances occessibility, making it an
olfrochive choice for butinesses, However, sustainable urban planning is crucial 1o protect the
mangroves and mitigate risks like coastal flooding or sea-level rse, ensuring long-term viability for
bath residential and commercial uses,

Korangl Creek lo become o thiving area. the development ol essenfial omenities and
infrastructure significantly enhoncing its aoppeal. Educational insfitulions, healthcore tociities
relaill outlets, and public tronsport options are making the areo more altractive for residents and
businesses alike. The natural beauty of the creek. combined with the polential fer recreational
spaces ond waterfront developments, could create a unigue lifestyle destination. additionally,
refiable ulilifies ond o secure environment will ensure the long-term sustainability and liveatsility of
the area. With these developments, Korangi Creek has the potential 1o become a vibrant, self-
sustained community and a prime location for both residentiol and commercial investment.

The Mangroves Praject in Korangl Creek, initiated by TPL. s a visionary development aimed af
crealing a unigue blend of residential, commercial, and lelsure spaces within the area’s lush
coastal environment. et ageoinst the backdrop of the creek’s rich mangrove ecosystem, the
project aims fo ofter o sustoinable ond eco-friendly living experience integrating modearn
amenities while preserving the notural sumoundings. This mixed-use development emphosizes
green spoaces, ensuring the prolection ond restoration of the mangrove habitat while providing
luxury residences, office spaces. ond recreafional facilfies. By pricrtizing environmental
sustainabifity alongside urban development. TRL is working to transform Korangl Creek info a
vibrant. nature-infegraled community. appealing to bolh investors and residents seek ng o
bolanced lifestyle near the waterfront,
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Lecation and Roads to Connect TPL REIT Fund-1:

The under evaluated land i surounded by mangroves on the side facing the water and the
other sides sumounded by Creek Industrial Park, Universities and ather housing schemes, the site
can be accessed from korangi creek main road by possing fhrough Pakiston Refinery Rood ond
Salim Habib University Road. the location map i shown below:

The TPL REIT Commercial Plot is locoted approx. 1.90 Klometer distance from main karangi
Creek Rood and around 1.50 Kilometer distance from Creek Vista through Mangroves
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The Commercial Land s located around 4.33 Kilomeler distonce from Bundle land through
Mangroves and Sea Water

The Amenilies/Projects situated in 3 Kilometer sumounding radius of under evaluated commercial
Piot has shown in the above picture.
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"DESCRIPTION OF LAND"

Approach; Main Road [ ] Side Road [+] Insicke Rooad | |
Total Areq: 40 Acres [ As per Documents)

Our assessment of 40.00 Acre Land bosed on FAR (1:8), ond Circulation area is 40% of the FAR
the land i further divided info elght categories of sub divided Plots as per details provided by TPL
RIET Management Company Limited as following:

Deszcription Area In 5q Yds No of Plots
|FlotMo C-1 10.201.00 | |
| Piot No C-2 | waasseo| 2
| Flot No C-3 . 12.392.00 __-!_ ]
Plot No C-4 5.300.00 | 10

591000 |

| Plot No C-5

[ Plot No C-6 T Baaano| I
Plot No PB. ' _ 55800 | =
Piot No PB f 9500 T——
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CURRENT STATUS OF PROJECT:

The Mangrove (TPL NMSC), a REM-bocked mixed-use walerfront development by TPL Properties
located along Rorangl Creek, Karochi, is under octive phosed developmant, As per sile
discussions with the project managemen!, the development comprises multiple plot calegories.
including Cotegory C-4, comsisfing of a lotal of ten plois. out of which Plols C-4/1 to C-4/é are
designated for high-rise residential towers branded os “Logoon Views," whie Plots C-4/7 1o C-
4/10 ore planned for residential fowers under the name “Marng Views." The Logoon Views
lowers are desgned as G+33 storey structures, compeising approximately one o five levels
aiipcated for parking. with the remaining upper lloors designated lor residentiol apartment units
Additionally, Plols C-2 & C-3 are plonned for six residenticl towers under the brand “Mangrove
Views.” posifioned at the fron! side of the development with prominent ontoge. Supporting
omenities ond community infrastructure form port of the overall master plan, including indoor
padel courts for recreational use and a mosque, bolh of which are reporied to be under
construction fo make the feol fall in the project, The project has progressed beyond conceptual
and planning sloges, with oclive construction underway on selected components, and is

intended to be developed and dalivered in multiple phases over the meadium to long tem.

Component : Il S'i;u.lu;ias- of early iﬁié]
[
|::1.c:sh_=r Planning & Design lcompleted | Advanced 1
- : _
iiSc:m & Marketing Office [(Operational
L Il i
:iSite Preparafions Completed / Ongoing
_—t— —
{First Resicential Tower (Lagoon Views |]|Lounched & Under Canstruction

Biodiversity & Enviecnmenial Park

:C‘omu'eted ‘and Opened [Sep 2025)

Ofher Towers & Phases In planning / future construction
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D:

The Cost Approach for property valuation esfimates the value by colculating the cost to replace

of reproduce the properly’s improvements and odjusfing for depreciation, while separately

determining the fond value. It s especially useful for new or unigue properties, where

comporable marke! data may be scarce. The method involves estimating the land value,

colculating the replocement or reproduction cost of the buiding. opplying depreciation for

physical wear and obsolescence. and combining these volues. While it is effective for

specialized properties. its imitations include challenges in accurately estimating depreciation

and its fallure to account for morkel demond. making it less suitable for alder or income-

producing properties,

The Cost Approach Method

Understanding the cancept Identifying the correct land
of depreciation value

Accurately estimating the ; Considering the market
cost of construction demand
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* SALE COMPARAISION APPROACH

The Sale Comparson Approach (SCA) s a method used to estimate the value of commercial
land by analyang recent sales of similar properties. This cpproach involves gathedng deta on
comparoble properfies. adjusting for differences such as location, size. and zoning, ond deriving
a value estimate based on these comparisons. It s widely used due to its market-bosed nature
simplicity. and fransparency. However, its effectiveness relies on the avaliablity of sultoble
comparables and the occuracy of adjustments, While the method waorks well in active markets
its limitations include potentfial subjectivity in adjustments and market fluctuations, which con

affect the final Value.

Analyzing Similar Properties for Appraisal

Identify the subject
property
4

Make adjustments

Determine a value range \“
Finalize the appraisal \v

MYE Relf No: MYKS|8509/01 /2026 Foge Ma: 16 of 27°
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VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANGI CREEK, KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-|

CALCULATION OF LAND:

TPL REIT Taluka Korangi Creek land is at the prime real estate location, The development
in surounding area ls very fost and becoming the prominent residentiol cum commercial
hulb of Karachi.

Al present, the cost of the land of this and around this area has become affractive and
oserved between the range of PKR. B0.000.00 To PKR. 210.000.00 Per Square Yard
depending upon the Title, locofion, parameters, size and FAR |1:8) and circulation area is
40% of FAR of the Land. Theretore. we are laking lhe land value Per Squore Yord
accorckng to locaton of plot on amiar parameters as under:

Description Arn;:c:: 3q PKR:;: 5q No of Piols Assesse;:[:u!ue In
| Plat No C-1 _10.201.00 | 200.000.00 | | | 2.040.200.000.00 |
._F'EHSJ €2 | 1315500 20000000 2 | 5.262,000.000.00 |
| Plot No C-3. | 1239300 20000000 | ! | 2.478.400.000.00 |
Plot No C-4 530000 | 210.000.00 10 11.130,000,000.00 |
| PlotNoC-5 [ 521000 | 20500000 | ! 1.211,550.000.00 |
| Plot No C-4 | 834400 205.000.00 | - 1.710.520.000.00
| Plot No PB 5.528.00 | 80.000.00 1 442, 240,000.00
| Plot No PB | 999500 B0.000,00 1 799.400.000.00 |
1 1
1 |
GRAND TOTAL 18 25.074,510,000.00
Total Assessment of Land: PKR. 25,074,510,000.00
(Rupees Twenty-Five Billion Seventy Four Million Five Hundred and Ten Thousand Only)
CWIP Amount: PER. 4,300,545,48%.00
Rupees Four Billion Seventy Four Million Six Hundred Fifty-Three Thousand Three Hundred and
Sixty Four Only)
HNet Present Value: PKR. 29,375.055.489.00
Rupees Twenty-Nine Billon Three Hundred Seventy Five Million Fity Five Thousond Four
Hundred and Eighty Nine Cnly)
Note:

o The Above CWIP[ Copital Wark in Process] Amaounl is grovided Qy_- he Clhent, so it is
Client's responsibilit Wi r nobl nt, As w (G Ih
relevont dalo 5o we connol comment on CWIP Amouni

+ Plegie note that we hove obitgined NOC for constnection and sale of apartments of
plot C-4, NOC date for sole of oporiment is Morch &, 2026, Also notle that approva)
granted by Canlt deptt TQ’_M&QEQ_!J_-.LIQ ing plon on Februgry 17, 2026 vide letter #
&/PSIDERIP-1 19/ECOR for plot

MYE Bal No: MYE/ 1 B509/01 /2024 Poge Noc 17 of 27
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VALUATION REFORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANGI CREEK, KARACH| EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-1

DETERMINATION OF FORCED SALE VALUE:

In order to determine the Forced Sale Value of the Land. all the facters including the natural
and physicol condition of the Land, infrastruciure in the neighborhood area, location, and,
availobility of services therein, Further, the Govemment's fulure developmen! meoswes o
boost the commercial activibes, reliability in retum of investment in short ferm or long terrm basis

are ablso token inlo consideration to determine the Forced Sole Value [FSY)

. Law and order situation of the area.

. Prevailing market condifions for real estale

L Froperty buying and selling activities in the city

. Availobility of prospective buyers

. The Curment econamic situation of the country.

. Present govermment policies and political environment
Forced Sale Value (Less 207): PKR. 23,500,044,391.00

(Rupees Twenty-Three Billion Five Hundred Million Forty Four Thousand Three Hundred
and Ninety One Only)

MYE Raf No: MYE/1BS09/01 12024 Fage No: 18 of 27
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TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

Y USED IN VALUATION;

n gccordance with Section 104 of the valugtion standards, the Morket Volye approoch is the
prefered method, s it represents the most probable price g mgggr y would ochieve in an
open and competitive markel, This approgeh fokes into account prevalling market conditions
and refies on compargble sales dalo for similor properties,

However, if the Morket Volue gpproach is not suitable due to lock of comparatie or specific

ci g” 5!-;1;1;5; Qe mgrhgm mgj__p}___, ne Income Approgeh (bosed on potentiol income
| Vel MU_W atiall, m

TMQ.,"' . mﬁmummmﬁ fion an ty's chorocterstics,

REASONS FOR THE METHOD USED:

Using the sgles comparison approach with the dealers of the vicinity for the purpose o assess
the net present value of the vicinity / compargble, [Result - Dilerence of opinion), therelote: we
verify this resulls by using the residual vaglue method under section 104

RESIDUAL VALUE OF LAND:

Residual Lond Value Method: This method involves estimaling the value of the property after ol
development costs hove been occounted for, gnd subiracting fhose costs to determine the
residual land volue, For exomple: Residual land volue is o commerciol real esiale val igticn
metnc ysed to heip developers determing the opprogriate land prices 1o be paid, The equation

f it i nd valye is the g valppment value less the fotal projec! cost,

vl r preafit

To calculote the Residual value of land we applied Reverse Enginesring Method based on ity
development potenfigl,

WORKING FOR RESIDUAL VALUE METHOD BASED ON THE RCEM:
he Reverse Civil Enoineering Method [RCEM) B g technigue wied to delerming the value of o

commercial [ond, by analyvzing the cost of reprod cing the propery. For the evgluation of thig
particulor lgn g measuning 4000 Acres locoted of Tolykg Korangl Creek. occording lo lhe

i m ,.._Tﬂﬂ hote plot i further divided into 18 plots of different sizes o mentioned
in the t ng: 16, The Key toctors include g FAR of 18 wilh 40% circulation area then
wi opplied cost of consir ._-§1gn between (PKR, 10,000 - 15.000), The soles comparison appooch
invglv nalyzing r nt sql { compaor ri 7

Afroze Re afansa © &) L !
Fi th nd and typical r r morket norms toke IRR of opprosimately 12% -

g%, reflacting ject tential profitabilit fter that less approvals & configuencies,

determine the net present value of lond,

MYE Rel No: MYK/1BS09,/01/2026 Fage No: |9 of 27
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LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANG! CREEK, KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

CONCLUSION:

We have comed out deloiled survey and inspaction of "Open Commercial Land”. This
proposed REIT Projec! Land of TPL sifualed aof Plots Survey Nos: 29571, 294/1. 29871, 299, 300 and
301, located at Deh Din, Toppo Ibrahim Hyde, Taluka Korongi Creek. Korachi East for valuation
vides REIT Regulations-2015 ond omendmenizs-2018 & 2022

VALUE OF THE WHOLE

VALUATION APPROACH  COMMERCIAL LAND VALUE IN WORDS

[in round figures)

(PKR-Millions)

Sales Approach / Residual Rupeas Twenty-Nine Billan Thies
Value + CWIP 29.375 Hundrad Seventy Five Milion
Cost Approach Value . Mol A

| Force Sale Value (Less | Twenty-Trvee Biion Thies Hundrad
20%) 23319 and Minetean Million

Appicable Approach:  Soles Comparlson / Residual Value Method [v]  Cost Approach | |

This 5 o prefiminary valualion report and ouwr volualion s lor the purpose of tesfing the
regsonableness of FV of IP fo be disclosed as per IFRS 13, In this report a fair market valuation of
Land determined corefully fo the best of our abiity ond knowledge. This lond being fhe
commercial land as per the delails provided by M/s. TPL REIT Manogement Company Limited &
TPL REIT Fund-|

Therelore, evaluation report reftects our findings at the ploce mentoned therein and to the
date and lime of its inspection, Our assessment is computed with the assumption of market
variables which influenced the volue and that may vary unexpectedly time fo time. In this
repor we nave evolualed the cost of said Open Commercial Land an the assumption of that it
is free from any levies and encumbrances irespactive of ony nolure in fille or ofherwise. Our
physical appraisal s based on the information and dota provided by the officials of the m/s, TPL
RET Monagament Company Limited and accepted in good faith without any responsitility, We
hove camied cut the exercise of valuafion with due care and diligence and according to the
REIT Regulations-2015, ammendment-2018 & 2022,

L.
Engr. Muhdmmad Tougir Syed hph Raza
Enginiin = Evaluation G M-Evaiualin L inipeciion
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VALUATION REPORT OF OPEN COMMERCIAL LAND
LOCATED AT DEH DIH, TAPPO IBRAHIM HYDERI, TALUKA KORANGI CREEK, KARACHI EAST
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

(VALUER DECLARATION)
DECLARATION

l. | Engr. Muhammad Touwgir, and the team of MYK Associates (Pvi) Limited comied oul o
valuation of "Open Commerciol Land” beoring Survey Mos: 295/1. 29471, 298/1, 299, 300
and 301, loceled al Deh Dih, Tappo lbrohim Hyderd, Taluka Korangl Creek, Karachi Eost
upon delails provided by M/fs. TPL RET Management Company Limited (TPL BMC).. 1o the
best of my knowledge and bele! declare:

That an inspection ol the Land was camed out including valuation frends and an analysis
of neighborhood data the market value of the subject Real Estote os on July 25, 2024 are
as below

VALUE
VALUATION APPROACH {in round figures) WVALUE IN WORDS

(PER-Millicns)

Rupess Tweanty-Nine Billion Trvee

! Sale Approach Value + CWIP 29,375 Hundired Seventy Five Million
| Cost Approach Volue : Mol Applicabie

: Twanty Thiee Blion Thiee Hundred
| Force Sale Vaolue (Less 20%) 23,319 waniy-injae hree Hund

ond Mingtesn Million

Appicoble Approach:  Soles Comparison [ Residual Value Method [v]  Cost Approach ||

2. Thot the stotements of foct contained in this report are rue and carect,
3, That | have nol withRedd any informmation

4. That | hove ro interest in the Regl Estote thot & the subject of ths report, and | hove no
personal interast or bias with respect 1o the parties invalved
5. Thot | have no! been instructed eilher by my company or Ihe clienl lo reporl o

predetermined volue for the subject Real Estote.
é. That | om neither a director nor an employee of the RMC ong do not have any financial
inleras! “direct or indirect” in the RMC
That | hove peronally inspected the Real Estate that is the subect of this report

50, Surveying Engineer & Evoluafion(s)

WITNESSED BY: i

|Mu!~.];ﬂh~.ed Younus KRoEy ==~

Chiel Execulive Officer [CEQ)
MYEK Associales (Pvi) Lid, Karachi
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EVALUATION REPORT OF “COMMERCIAL PROPERTY"
(UNDER CONSTRUCTION - PROPOSED MULTI STOREY BUILDING)
TPL REIT MANAGEMENT COMPANY LIMITED (TPL RMC) & TPL FUNDA
THE OPEN LAND TPL-REIT PROJECT (HOSHANG - 1) BEARING FLOT NO: 22/7,
SURVEY NO. CL-9,ABDULLAH HAROON ROAD, KARACHI, PAKISTAN.

T

Submitted to,

M/s. TPL RMC & TPL REIT FUND-I Prepored By
TPL REIT, 20th Floar. Sky Towar - Eost Wing, Dotmen City
HC-3. Block 4. Abdul Sottar Egini Avanue, Ciftan, Eorochd,

F RN

MYK associares privaTE UmiTED
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VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULTI STORY PROJECT
LOCATED AT ABDULLAH HARCON ROAD, KARACHI PAKISTAN.
TPL REIT MANAGEMENT COMPAMNY LIMITED & TPL REIT FUND-I

COVERING PAGE OF REPORT

MYE Reference No: MYE[18585/01 /2025
Date of Valualion Report: January 30, 2026
Date of Visit: January 28, 2026

Dale of Request Recelved:  Through Emod on dafed January 21, 2026

ﬁequnﬂed By: Mr. Imran ul Hague (Senioe Fnonce Monaper-17L RIMC)

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

Address of Property: The Project Site (Land) bearing Plot Mo: 22/7. Suvey No.CL-%,
Abdullah Haroon Road. Karachi, Pokistan,

Appraised By: Teom of MYE Associotes Privale Limited

Identified By: Team of TPL REIT Monagement Company Limited & TPL REIT Fund-1,

Custodian of the Land: Sindh Board of Revanue

Status of NOC (if any): Yes

Type of Property: Commercial Land Only

Propery Ulilization: Fully Commercial [ | Under Construction [v]  Fully Industricl [ |

Type of Title: Commercial [As per Documents)

Surroundings: Industrial and Commercial [+] Fully Residential [ |
Fully inchustrial [ | Fully Commercial [ |

Residentiol cum Commerciat []

FAR: 1:8 [As per Provided documents & Approvols)
Value of Land: PKR. 3.427.650,000.00
OO0000000000000000cture::  PKR. 1,420,213,063.00
Net Assessed Value: PKR.5,047 B43,043.00
FSV 25%: PKR.3.785,897,297.00
Valuation Basis: Sales Comparison Approach [v] Cost Approach [+]

AR D RGeS Bt S YA ok 5, Street No. 5, Sindhi Muslim Cooperative Housing Society Karschl- 798 farel e 4

T 2492 21 11911 1-MYK |§95] wwwLmykassotiates.com E infodmyhassocatiet.com
LAHORE OFFICE: FAMALRRAD OFTICE: MULTAN OFFICE GLURANWALA OFFICE: THALAMARAD DFFHE
e e e s o . G Fur kdacwer G Bncmonry, b Feche THY, e Ve Gyt Colemy, 1 P, Do Pl VM Bk ot o ke P Tl ol e ey
O Vi Towe, Libeme Chrand, Forse Wt R Wheling Tows, Pttt et P RAGR @ Vi, Curgmaas G T, i - iwaped
Tt R SBNLIEE - BURGERT  Thi-R TR L TR BT daa TR T IR IR Wik 8 I ER LR
Cutsmimgauzcanise  LOssitasi=wnanen = R bjwrasimppnnwn e Forudieanis feogs 0 M I‘H'lﬂll

46 | Half Yearly Report December 2025



Report and Valuation of Commercial Property owned by
HKC (Private) Limited

' ,MTK

1530 F001: 2015 QM3

VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULTI STORY PROJECT
LOCATED AT ABDULLAH HARDON ROAD, KARACHI PAKISTAN,
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-|

VALUATION 1&TI

In occordance with the provision of RET Regulalions-2015 and amendmeants - 2018 & 2022, M/s
TPL REIT Management Company Limited oppointed MYK Associates Pyt Lid for valuation of
Open Commercial Lond as a PBA approved "no limit valuer. The of TPL REIT Fund-) Project Site

[Land) bearing Plat Mo: 22/7, Survay No. CL-%.Abdullah Horoon Rood, Eorachi. Pakistan

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

open Land for survey and inspechion fo complete the assignment within the sfipulated time.

~ Engr. Muhammad Taugir
» Syed Sajid Hussain

Meetings held with the official [representafives) of TPL REIT Management Company Limited & TPL
REIT Fung-l. Details & planning information were gathered regarding this property, Thereafter, an
extensive and detailed survey of open Land were carried oul with reference to the data sharing

documents and information provided by them at the time of survey process,

MYK Raf No: MYK/ | BSBS/O! (2026 Page No: 4 of 24
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TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

MYK Associates Private Limited
(150 7001-2015 Accredited)
service Providers lo the Financial, Business & Corporate Sectar

BRIEF INTRODUCTION OF VALUATOR:

MYK Associates Private Limited Is an ISC-9001-2015 accrediled real estale valuator of
Pakistan. We ensure the valuation of international standards 1o the satislaction of client
and o3 well o the concemed departments / instifuions. Upon achiaving the
accreditation. we are adheing 1o maintain the customer requirements, establish client's
frust and 1o enable the parficipation in continual improvement.

MYK has been founded by M. Younas Khan FCA (England & Wales], Ex Couniry General
Manager, Deuvlsche Bank AG in Pakistan, It wos incorporated in September 2000 and is
regsiered under the Pokistan Companies Crdinance 1984, As a professional Survey and
Evaluation company, MYK Associates [Pvl.) Limited has over |6 years of experence of
conducfing evoluolion. inspectfion and muccadam maonagement assignments,
provides services 1o the Financial and Private Sector in Pokistan and b on the approved
panel of Pakislan Banks Association. As a nationwide company, our services comprise of
Vaoluations of Fixed ond Curent Assels, Inspections of Hypothecated ond Pledged Stock
and Collateral valve (Muccadamage] etc. We are alio on the approved panel of MBF
and Modarba Association of Pakistan,

Over the years. our voluation assignments cover a wide spectrum in consumer retail
industrial, commercial. ogricultural ond corporate portfolios that encompass Land, Civil
Structures. Tanks & Machinery, commercial Civil Structures, haspitals, residential properties
as well as open plots both in rural and urban areas. We curently conduct inspections for
ol the corporate and commercial clents for diferent banks, Our muccadam department
expertly manages difterent portfolios including seasonal crops. which include wheat, rice,
cotton, as well as ship breaking. molasses, ethanod, sugar. edible oil, and canala.

MYKs' Mission is to provide strategic counsel. creative solulions ond responsive services in
a timely manner to the Financlol Secior, MYEs' vision is 1o be recognaed as a leader in
providing seamless services through superior quality and commilment as well s achieving
operalional  excellence, indushry-leading  clentele  satisfoction fhwough  superior

perlomance.

MYTE Raf Mo: paAYE S | BS85,T1 /2024 Page No: 5 of 24



Report and Valuation of Commercial Property owned by
HKC (Private) Limited
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LOCATED AT ABDULLAH HAROON ROAD, KARACH! PAKISTAN,
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-|

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

BRIEF INTRODUCTION OF OWNER:

Mr. Muhammad Younas khan is the Choiman and Chief Execulive Officer of MYE Associates
[P¥1.} Ltd. o company registered under the low of Pakistan Companies Crdinance 1984 and
incorporated September 2000. Mr. Khon has years of professional experience in the banking and
corporate sector combined and heods tha MYK Group of Companies with other professionals.
Formerdy Mr. Khan hos been the Country General Manager of Deuische Bank in Pakiston. He has
clso been on the Board of Direclors for the Gil and Gas Development Company Limited
[GGDC), and National Refinery Limited [NRL), two of the largest companies in the Oil Sector of
Pakistan.

A Chartered Accountant by Qualification from England and Wales [FCA], Mr. Khan is o banker
by prafession, He is also a Fellow of the Institute of Bankers in Pakistan (IBP). and fhe Institufe of
Chartered Accountants of Pakistan (ICAP). He is accredited with having compieted his Masters
fram the University of Punjab. Mr. Khan i well reputedin the Banking and Corporate sector, local
business circles and the Govemment of Pakistan,

OTHER POSITIONS HELD:
« President of the Overseas Investors, Chamber of Commerce and Industry
Chairman of the German Business Councl (Koulmannsrunde)
Chairman of the Pakistan Bonks’ Associofion
Meamber of the Managing Committes of Pakistan Banks' Associotion
Mermber of the Managemen! Association of Pokistan
Member of the Eotary Club of Karachi Metropolitan
Member of Ihe Pakistan German Business Forum

" 8 & % 8 ®

PREVIOUS POSITIONS HELD:

= Member of the Pakistan Invesiment Board [Responsible for atiracting Fareign Investment
in Pakistan)

= pMember of the Investment Council of Pakistan

+ Trustee of ihe Karachl Porl Trust

« Chairmon of the Bonking and finance Sub- Committes, for Oveneas Investor Chamber
of Commerce and Industry

«  Member of the Managing Committee of Ovenseas Inveslor Chamber of Commerce and
Inclustry

« Diector of the Pokistan Fund (Foreign Curency Equity Fund)

His manogement teom ond associotes are prolessionals  with distinguished senior
manogement expenence, in the mullinational environment and in large corporations, both
in Pakistan and overseas,
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MYK Associates Private Limited
(150 $001-2015 Accredited)
Service Providers to the Financial, Business & Corporate Sector

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

Engr. IMekhar Ahmed is o Professional Engineer (PEC) and graduated from MED University of Enginaanng
and Tachnotogy. Karochi ona having vast experence of Power Generation. Trarsmission ond Chiroution
System. He has ocquired training from ABB. al Dubai, UAE. in Power Confrol Management and Assats
handing procedure, He alio ochieved lagal qualification LU B, IL.M, ond having expartise of Agreement
and Confracts wiiting as well as fo lecd the legal leam on fechnical matters to resolve the disputed ksues
on Legal Forums and Cours, He B fuly conversant with Power Generafion, Tronsmission and Distripution
System low and high volloge. He also hos expenence in the field of chain supply, fuel managament and
olher awdiary supplies for Power Slation 1o gvoid load shaedding. He hos vost experience of Project
Juperision and to monage its completion within cgreed time and approved cost, He poisessas ful project
managemen! knowledge and vedifies the controctor's work ond performance, their il of poyments,
equipment supplies and its installations. He i weld converiont o coordinate private and pubiic authorifies
and departments to setlle the issues ond fo get matter resolved,

¥ Inifigly, he was engoged with K-Beclic, Karachi [Former KESC) In Power Generation. Tramsmission
and Disticution Deporiment and supervised fhe comfruction of Ghid Stotions and Transmission
Lirvess,

* Helenedin Riyodh Beclic (the then Soud Corsolidaled Blectric Company) Riyedh, Saud Aratiia
in fheir Power Gensrafion, Transmission ond Difribulion Divisons. He estobSshed tha modem
Conirel Canter to Control Extra High Voliage Power Supply and managed the training 1o Enginean
for SCADA system, Prepare the schedule 1o maintain the Braakers, Tronsformen and ofher alied
equipment accandingly o improve the perfcmanca.

¥ Anclyze the System Foull ond prepared ihe maintenonce scheme equipment and prepors 1he
scheme for balonce Load monagement Syitem for Central Region

<  He served Stol Life swronce Corporgtion of Pokiston and was Heod of the Elackical and
Mechanical Engineering Deparimant of ils Real Estote Division, He derdved the modem syitem o
monoged and conirdl s osels. He olio terved o5 Heod of the Pamonnel and Geneal
Administration Depariment of Stole Life Insurance Corparation,

¥ He served Dubai Elechic and Water Authority. Dubol UAE for more thon 10 yveaors ong manoged
thelr power Genesalion. Transmission ond Distribution ywyitem on modaern nes. He developed
strategy of tronsformation from High Voitage sysfem to Extra High Volloge System (Le. fram 220 £V
o 400 KV systems). Corversion of Grd Siations ond Trorsmission lines from corveniional manua
operalion system o modern SCADA Contral and SAP System. He aclivaies the redundant system
of Assats Monagement and Contral System fo moderm fyitern and maintained propear record of all
copitad ond corumable items of all Power Houses, Grid Stotions, Transmission Lines. Dairbution
Sytlem and ity offices

AFFILIATIONS:

Professional Engineer [PEC)

Member IEEE [USAlMemiber IEP Kanachi
i, Mamber IEP Eorochi Pokistan

L member IEEE (Pok)

i
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Report and Valuation of Commercial Property owned by
HKC (Private) Limited
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VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULTI STORY PROJECT
LOCATED AT ABDULLAH HAROON ROAD, KARACHI PAKISTAN.
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

ABOUT CUENT:

TPL REIT Management Company Limited (TPL RMC), established in 2015, is the leading
provider of REIT manogement services in Paklstan and s regulated by the SECP, TPL RMC
is a 100% owned subdidiory of TPL Properties Limited (TPLP} and waos estoblished fo
capitalize on the sustainable real estate development and management expariise of its
porent company.

TPL RMC taunched its first fund, RET Fund I the Sustainable Development Fund, which is a
portiolio of diverse real estate assef closses in Pakistan, all targeling fo be LEED Certified.
The mission of the Fund is to decorbonize Pokistan's cifies through sustoinatde and
climate fecused developments. supporling technology ecasystems, hertage, and the
environmani, The praojects aim o uplift fiving stondords and address the shortlall in
commerciol and residential properties due fo rapid urbanization in Pakistan

The Fund is Pakistan's first Sharah Compliont Sustainable Development Impact REIT Fund
It will oct as a catalyst for the country’s economy and is an opportunity to invest in
sustainable assets, seeking o reap the beneafils of Pakistan's real estate sector boom

TPL RMC s committed o operafing with the highest levels of intermational standards
integrity and adheres to the guidefines set out by the Independent Investment
Committes, Advisory Boord, and Shariah Advisor lo ensure etfective governance and
responsible business praclices.

Maojor Projects Under TPL REIT FUND-I

- One Hoshang
One Hoshang will be Pokistan's fist Gold LEED Cerfified residential apartment
buitding.
130-year-old hertage fagode of the site fo be protected to preserve the herdtage
ond promofe the cullre

- Technology Park
The Technology Park will be the first of its kind Technology Free Ione in Pakisian
equipped wilh best-in-class technology infrastructure to support The growih af The
tech eco-system and lead to the proliferafion of technology starlups.

- Mangrove
Mangrove is a Master Planned Community to be developed over a land porcel
of 40 acres on o walerfront locality. The project overlooks and preserves the
expansive 115 hectares of mongrove forest and seafront, with world-ciass
amenities and o vared collection of mid-sise Residential Apartmen! Towers,
Commercial Offices, Serviced Apariments. Hotel, and Retall Spaces.
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VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULTI STORY PROJECT
LOCATED AT ABDULLAH HARCON ROAD, KARACHI PAKISTAN.
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

AS5I NT

M/5TPL RET Management Company Limited appointed “FBA cpproved no Bmit category
valuer of Panell or Panelll” to evaluate the property by the qualified professional enginears
who are registered with Pakistan Engineering Council for the purpose of conducting valuation:
enswe that the valuation methodology adopted in ling with best practices prevalent in the
reql estafe indusiry and  ensure the vatuation camed out objeclively and independenily of its
business or commercial relationship and suonce ol the declaration by the compeatent
engineer on the given formatl duly witnessed by the CEQ of the valuer company in this
respech.

M/s TPL REIT Management Company Limited & TPL REIT Fund-l appointed MYE Associates [Pwi)
Limited o evaluate the Open Commercial Land of TPL REIT bearing Piot No: 22/7, Survey Na. CL-
% Abdullah Horoon Road, Karachi, Pokisian

This commercial lond comprise an area of 2,539 00 squore vards, The Dalails of commercial plot
ond project break-up are provided on poge MNo: 11-12

. ﬁ _.-‘I‘ .'-'
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Report and Valuation of Commercial Property owned by
HKC (Private) Limited

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

DETAILS ABOUT SURROUNDINGS AND ONE HOSHANG PROJECT:

Civil Lines Soddar, located in the central part of Karachi, 5 o well-esiablished and highly
regorded residentiol and commercial locality. The area is chorocterized by a mix of British-era
architectwre, modem apartmen! buildings. and upscale homes, The neighborhood enjoys a
prime location, wilth easy ocoeds 1o key commerciol, educational. and healthcare hubs of the
city. including Saddar, the Earachi Cantonmeni, and nearby areas like Boulton Market and
Lioquotabad. The presence of various govermment offices, educotional institutions, and cultural
londmarks odds 1o its oppeal. Streets such as Civil Lines Road and areas like Club Road and
shohrah-g-Faisal provide smoath connectivity ta the rest of the cilty, The presence of green
spoces and histarical buildings confributes to the area’s aesthelic value and desrability. Cril
Lines Soddar olso boosts an establshed sociol infrastruciure with markets. restaurants. and
shopping areas. oftering both convenience and a high standard of living.

In terms of real estate valuation, Civil Lines Saddar holds a significant position due fo ifs central
location, historical significonce, and demand for both residential and commercial properties.
The area offers a range of property types. including opartments. bungalows, and office spaces
cotering to various demographics, from affluent fomikes to business professionals. The wiall-
mainfained infrastructure, including refiable utiiities, roads, and security, furlher enhances its
alfractiveness. As o resull, property values in Civil Lines Saddar tend to be higher than in many
other parts of Karachi, with notoble appreciation trends observed over recent years, The area’s
prodmity fo major commercial districts ond upscale neighborhoods like Clittan akso plays a
cruciol role in its slrong markel demand. However, factors such as the age of some buildings
and the potential for redevelopment projects can influence property values. Overall, Civil Lines
saddar remains one of Karochis most sought-after locations lor investment, offering both
residential comfort and commercial potential

ONE HOSHANG, located on Abdulloh Haroon Rood in Civll lines, Karachi, s o premium
development offerng luxury residential opartments. Situated in the heart of Civil Lines. o
historically significant and prestigious area, the project blends modem design with the rich
heritage of ifs suroundings. It is being constructed on a heritage site, which adds beth cultural
vaolue and unique architectural charm to the development. With its state-of-the-art omenities.
including 24/7 security, filness cenlers, and dedicated parking, ONE HOSHANG provides a
sophisticated living ond working environment. The project enjoys prime connectivity fo key
commercial and cultural hubs in Karochi, moking it an attractive oplion for both residents and
investars, s strategic locafion, high-quality construction, and potential {or long-term: copital
appreciation make it o valuable asset in the city's real estale market,

MYE Raf Na: MYE/18585/01 /2024 Poge Mo: 10 af 24

Half Yearly Report December 2025 | 53



Report and Valuation of Commercial Property owned by
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VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULTI STORY PROJECT
LOCATED AT ABDULLAH HAROON ROAD, KARACHI PAKISTAN.
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-|

SAL I A

The Sole Comparison Approach [SCA) s a method used fo estimate the value of commercied
land by analyzing recent soles of similar properties, This approach involves galhering dota on
comparable properies, odjusting lor ditferences such as location, size. and roning, and dernving
a volue astimate based on these comparisons. I is widely used due to its market-based nature
simplicity, ond fransparency. However, its elfectivenass relies on tha availability of swilable
comparables and Ihe occwacy of adjustrments. While the method works well in aclive morkets
its limitations include potentiol subjectivity in adjustments and market fluctuations, which can
afiect the final Value

Analyzing Similar Properties for Appraisal

Identify the subject
property
T \—

Make adjustments

Determine a value range \“
Finalize the appraisal \v

MYE Ref Moz MYKS | 8585/01 /2024 Poge Mo 11 of 24
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VALUATION REFORT OF COMMERCIAL LAND - PROPOSED MULTI STORY FROJECT
LOCATED AT ABDULLAH HARDON ROAD, KARACHI PAKISTAN.
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

“DESCRIPTION OF LAND™

Approoach:

Main Rooad [+ ] Side Road | | Inside Road | |
Total Area:

2,539.00 Square Yards |As per Documents)

Cur assessment of 2.539.00 square yards Land bosed an FAR (1 B]. Al present, the cost of the
land of this and arcund this orea has become atiractive and observed belween the range of
PKR. 1.000.00000 To PKR, 1.500.000.00 Per iquare Yard depending upon the locofion,
parameters, size and FAR [1:8) of the Land. Therelore, we are taking the lond valye PER
1.350.000.00 Per Square Yard according to location of plet on similar parameters os under

Descriplion

Area In 5q Yds Rate Persq Yds MYEK Assessed Value
| PlotNo.22/7

2.539.00 | 1.350.000.00 | 3.427.450.000.00

I Total Land Value = 1 3,427,450,000.00

Total Assessment of Land: PKR. 3,427,450,000.00

(Rupees Three Billion Four Hundred Twenty-Seven Million Six Hundred and Fifty Thousand
Only)
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Report and Valuation of Commercial Property owned by
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VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULTI STORY PROJECT
LOCATED AT ABDULLAH HAROON ROAD, KARACHI PAKISTAN,
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

DATA AND ASSUMPTION:
Projec! Details

| Particulars = Units

Land o | Sg.yds, bodd¥ode 000 |
| Residantiol Areala) Seit 109,366

Commercial Area [b) Sa.it 5245
| Net Covered area (c=a+b) _| Sqt 114611

Circulation & Services (d] — psgft __ 88.54] |
|[Amenties Areg | Salt == 18.841 |
| Parking Area Sq.f #8.508

320,521

| Apartment Sizes (sq.H) — L Gross Areo( Sq.F) | NetCovered Area |

Three Bed _ 1031 o 3026 |
| Four Bed = _—— | 5694 3,757 |

PentHouse | 9.692 = 6,752 =

Showrooms 3.321 2.4623
| Categories No. of Units 1
!ﬁe_& fed — 16 |

Four Bed L N 14
| PentHouse I .
| showrooms 1 —— 2 _

Tatal 33
Residential Area

. | Gross Areal Sq.Ft) | No. Units | Total Area

Three Bed 5031 |16 80456 |
| Four Bed | 2694 |14 79.716
| PentHouse S .../ I B 9.692

Tolal Gross Residentiol Areo (sq.i 169,904
Commercial Area

: | Gross Area( 5q.Ft) | No. Unils Total Area |

|_5_h0'_-_-ar5:_|9m:. = [ 332 =2 2 &.642
Tatal Gross Commercial Area (sq.if) 6,642

MYE Rl No: MYE/1B585/01 /2026
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VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULTI STORY PROJECT
LOCATED AT ABDULLAH HAROON ROAD, KARACHI PAKISTAN.
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

COST APPROACH METHOD;

The Cost Approach Method esfimaies the value of a property by determining the preseni-day
Replacement Cost Mew [RCN) of all structure and civil works and then adjusting this cost for
relevant depreciation factors. RCH reflects the curent market cost 1o construct an equivalen
building using modem malerials and standards, including foundations, RCC or steel structural
frames, walls, rocling. fiooring, finishes, boundary walls, paved areas, drainage systems, waler
and sewearage lines. and external development works. Once RCM is established thraugh market
rates, schedule ol rates or deloled BOGQ anolysls, depreciation Is applied for physicol
deterigration based on the oge-ife relatiorship, funclional obsolescence due 1o ouldated
design or inelficient structural layoul, and extemal obsolescence anising from locotion or market
influences, After accounfing for these deductions, the resultant MNet Depreciated Cost represents

the exisling value of the civil and structural works,

Measurement Of
Under- valuation
_ Area.<..

T
J.

Depreciate Used Détermine the Final
life of Structure™ Value
(2% to 3% PA)
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Report and Valuation of Commercial Property owned by
HKC (Private) Limited

VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULT| STORY PROJECT
LOCATED AT ABDULLAH HARDON ROAD, KARACHI PAKISTAN,
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

CALCULATION OF BUILDING:

COST/SALES APPROACH

To assews the value of the Building in this orea by survey the Real Estale Agents/Property
Dealers offices was cared oul and sentimen! absarved encouraging fo build the high-
rise in this orea. Therefore, the high-rise planning and desigring octiviies with Consulling
Engineers and companies have starled and the construction emerged

Description Area ln 5q. H PKR Per 5q. Ft

Assessed Value In PKR

|Bosement2 =~ = | 2285000 | 2600000 594.100.000.00 |

| Basement | | 2285000 1650000  377,025000.00 |

| Ground flook 1 22.850.00 18.000.00 | 411.300,000.00 |

| Pedium 1 —| 19.293.15 |  12.325.00 | 237.788,063.00 |
Tolal Assessment of Building Structure: FKR. 1,620.213.063.00
(Rupees One Billion Six Hundred Twenty Million Twe Hundred Thifeen Thousand

and Sixty Three Only)

Grand Tolal: [Land + Building Structure+CWIR) PKR. 5,047.843.063.00
(Rupees Five Billion Forly Seven Million Eight Hundred Sixty Three Thousand and Sixty
Three Only)
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VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULTI STORY PROJECT
LOCATED AT ABDULLAH HAROON ROAD, KARACHI PAKISTAN,
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

MINATI F FORC VALUE;

In order to defermine the Forced Sale Value of the Land. all the factors including the natural
and physical condition of the Lond, infrostructure in the neighborhood area, location, and,
ovailabiity of services therein. Further, the Government's fulure developmen! measures to
boost the commercial activities, reliabiity in refurn of investment in shart term or long ferm basis

are also taken inlo consideration fo determine the Farced Sale Value [F5V)

. Low and order sitvation of the area.

. Frevailing market conditions for real estate.

. Property buying and salling activiies in the city

. Availobility of prospective buyers

. The Curment economic situation of the country

. Fresent governmen! policies and polifical enviranment
Forced Sale Value (Less 25%): PKR. 3,785,897 .297.00

(Rupees Three Billien Seven Hundred Eighly Five Million Eight Hundred Ninety Seven
Thousand Tweo Hundred and Ninety Seven Only)
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Report and Valuation of Commercial Property owned by
HKC (Private) Limited

VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULTI STORY PROJ ECT
LOCATED AT ABDULLAH HAROON ROAD, KARACHI PAKISTAN,
TPL REIT MANAGEMENT COMPANY LIMITED & TFL REIT FUND-|

METHODOLOGY USED IN VALUATION:
ﬂmﬂwgwwm"ﬁ
it iy would achieve in an

open and competitive morked. rhg,mwg; nig occoynt prevailing morket conditions
Qnd relfies on comparable sales datg for similar properiies,

However, |l the Market Vaolue appr Mﬂﬂnr itgbie due 1o lack of comparabile o specific
giicumstances other methods, such s the Incom e _Approoch [bosed on polentiol income
generotion) or 1y rnmwmwmmwm
Ihe choice of method depends on the purpose of valugtion ond the property’s characlerstics,

REASONS FOR THE METHOD USED:
HS,EDJDEJSLELCD_M_:QH opproach wi I‘I. Ih& !!E;JQE Q EHVJMNW

nel nt vial | fhe vicinil i thereiore: we
vty his results by wsing the residual gl‘_a;g melihod l_'!._l ggg secl m

R ND:

Residyg ﬂﬂﬂ Qgg Method: This met gg |n'.l§.|_wg: gslmg] ng the vahe of the property alter ail
devel il i trocting th ty 1 femmine b

fesdual lgn d viglue, For -‘-xgm;ﬂg Eg;g al Igng g;gg B g commerciol reql estale valygtion
metri I hel vl terming the aocrophiate lond prices to be paid. The eguation
MMM&ML&L&.&M@ ye tess the tolal prolect cost,
including lees and developer profit,

;:ie_ebﬂmﬂ&._nﬂ_feﬁ_hul
WORKING FOR RESIDUAL VALUE METHOD BASED ON THE RCEM:

The Reverse Civil Engineering Method [RCEM] is o technigue used to detemine the valye of g
commercial lond, by gnalyzing the cost of reg roducing the property, For the evalugtion of fhis
porficulgr QLEU.M 2,339 00 Sa. Yds locoted gt Abdulloh Har QQ. Road rhuar_qK cl Q!ﬁ
inCluge g FAR of 1:8 with 50% circulation greg then we applied ¢ nstrpction

J_Q.FKR' M_hﬁ Mjﬂ.ﬂ gpproach involves ,Q_‘IQ_EI_Q_EEEE_M

] nosnang, Dan =2 min amnd

mmummmfmﬂ_qr EER, 125000 - 175, mﬂmﬂf hﬂ_.u_w_u

Lﬂ_ﬂﬂl_i@_m_mﬂ PKR L market norms take IRR of opproximgiety 207 -
lin Is pot "“ Itability, gfter thot let cpprovals & contiguencles,
N resent vl I lcany
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VALUATION REPORT OF COMMERCIAL LAND - PROPOSED MULTI STORY PROJECT
LOCATED AT ABDULLAH HAROON ROAD, KARACHI PAKISTAN,
TPL REIT MANAGEMENT COMPANY LIMITED & TPL REIT FUND-I

CLUSI
We hove comied oul detoled survey and inspection ol "Dpen Commercial Loand™, This
proposed REM Project Land of TPL situated ot Plat Mo: 22/7, Survey No. CL-%.Abdullah Horoon
Rood, Karachi, Pakistan, for valuation vides RET Regulations-2015 and amendments-2018 &
2022,

VALUE OF THE WHOLE
COMMERCIAL LAND

VALUATION APPROACH VALUE IN WORDS

(in round figures)
(PER-Millions)

ion and Four

Sale Approach Value Rupeet Thrae Bl

Elﬂl‘ld} 3477 Hundrad Twaniy-Seven Milion,
| Cost Apptonl:h Value i i | Rupees One Baion ond Six
{Eh'uch.rm] = He nr"'l:d Twe-m,- IAilECry
[Tolal Value I Rupees Five Bilian and Fo -
| (Land+structure+CWIP) il seven wion
Force Sale Value (Less 25%) 1785 ..-;J- it The ea Bilion Seven

Applicabls Approoch

This is o preliminary valuation report and o

Sales Comparison / Residual Value Method [1]

Huncreq and _.9! i Five BAllBon

Cost Approach [4]

valuation & for the purpose ol testing the

reasonablaness of FY of IP fo be disclosed as per IFRS 13, In this report a foir marke! valuation of
lond determined caorefully 1o the best of our ability ond knowledge. This land baing the
commercial land as per the details provided by M/s. TPL Reit Management Company Limited &
TPL REIT Fund-.

Tharefore, evaluation report reflects our findings ot the ploce mentioned therein and to the
date and fime of ity inspection. Ow ossessment i computed with the assumpfion of market
vanobles which influenced the volue and thal moay vory unexpeciedly time to fime. In this
report we have avaluated the cost of soid Open Commercial Land on the assumption of that it
is free from any levies and encumbronces irespective of any nature in title or otherwise. Our
physical appraisal is based on the information and dato provided by the officicls of the M/s. TPL
Reil Management Company Limited and accepled in good faith without any responsibility, We
have camied oul the exercise of valuation wilh due care and diigence and according to the
REQUIGEPHS-ED 15, ammendment-2018 & 2002

T T Q
- ! \..
Syed Sholiablin. -\
Gh-Evaisdlion Kmpechion
-. .. % -'I_

-

Sharjesl Ssddiqui
G Operations
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Report and Valuation of Commercial Property owned by
HKC (Private) Limited

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

(VALUER DECLARATION)
DECLARATION

I. | Engr. Muhammad Tougir, and the feam of MYE Associotes [Pyl Limited caried oul a
valuation of “Open Commercial Land” bearing Plot No: 22/7. Survey No. CL-7.Abdullab
Haroon Rood. Korachi, Pokistan,” upon details provided by M/fs. TPL REIT Monogement
Company Limited., 1o the best ol my knowledge and belief declare:

That an inspection of the Land was camed oul including valuation trends and an analbysis
of neighborhood dota the morket volue of the subject Real Estate as on January 30, 2024
arg a5 below:

VALUE
VALUATION APPROACH {in round figures) VALUE IN WORDS

(PER-Millions)

| Rupeas Theae Bilion and Fouwr
4

| Saole Approach Value (Land) 3,427

e Twenby-Saven Milllon

Cost Approach Value Rupeas One Billon and Six Hundred

___{Struv:fure} 1.620 Twenty Milion

Total Value 5.047 Rupees Five Bilion and Forty Seven
| (Land+5Structure+CWIP) ; ! Milbon

Force Sale Value (Less 25%) . 3,785 AUpags i Shlan Jemn fundmc

and Eight Five Million

Applicable Approach:  Sales Comparisen [ Residual Value Methed [V] Cost Approach [v]

That the statements of fact contained in this report are true and comect

That | have nat withheld any information

That | hove no inferest in the Eecl Estate that & the subgect of this repodd, and | hoave na

pernonol inleres! or biod with respect to the parfies involved

That | have nol been instructed either by my company or the clent o report o

pradeiermined value for the sebject Real Estale

&, That | am neither a direclor nor aon employee of the RMC and do not have any financial
intarest “direct or indirect” in the RMC

| have personally inspected tha Beal Estate that i the subjec! of this repart

e L B

Ly

|
i

FED BY:
Ly

deuqir?-'"' T
Efigineer & Evaldofanis)
—= 5|
WITMNESSED BY: | / .').u'
e _-_,/
[(Muhommed Younus khan)
Chiaf Executive Officer (CEQ)
MYE Associates [Pvl) Lid, Karachil

[Eryr
Surveying
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Chartered Accountants

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

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

INDEPENDENT AUDITOR’S REVIEW REPORT
To the Unit Holders of TPL REIT Fund |
Report on Review of Condensed Interim Unconsolidated Financial Statements
Introduction

We have reviewed the accompanying condensed interim unconsolidated statement of assets and
liabilities of TPL REIT Fund | (the “Fund”) as at 31 December 2025, and the related condensed
interim unconsolidated statement of profit or loss, condensed interim unconsolidated statement of
comprehensive income, condensed interim unconsolidated statement of changes in unitholders'
funds, condensed interim unconsolidated statement of cash flows, and notes to the condensed
interim unconsolidated financial statements for the six-month period then ended (hereinafter
referred to as "condensed interim unconsolidated financial statements"). Management is
responsible for the preparation and presentation of these condensed interim unconsolidated
financial statements in accordance with accounting and reporting standards as applicable in
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these
condensed interim unconsolidated financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity". A review of condensed interim unconsolidated financial statements consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with International Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed interim unconsolidated financial statements are not prepared, in all
material respects, in accordance with the accounting and reporting standards as applicable in
Pakistan for interim financial reporting.




KPMG

KPMG Taseer Hadi & Co.

Other Matter

Pursuant to the requirement of Section 237 (1) (b) of the Companies Act, 2017, only cumulative
figures for the half year, presented in the second quarter accounts are subject to a limited scope
review by the statutory auditors of the company. Accordingly, the figures of the condensed
interim unconsolidated statement of profit or loss and condensed interim unconsolidated
statement of comprehensive income for the three months period ended 31 December 2025 have
not been reviewed by us.

The engagement partner on the review resulting in this independent auditors’ review report is
Muhammad Taufig.

~N
A A [ e =

Date: 26 February 2026 KPMG Taseer Hadi & Co.
Chartered Accountants

Karachi

UDIN: RR202510106uVbwDL8a0O



TPLREIT FUND |
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF
ASSETS AND LIABILITIES

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)

ASSETS Note (Rupeesin '000)
Non-current assets ——
Preliminary expenses and floatation costs 4 7,927 10,488
Security deposits 100 100
Investments 5 32,776,356 33,000,624

32,784,383 33,011,212
Current assets
Asset held for sale - Investment 6 1,812,994 2,907,413
Prepayment and other receivables 7 11,299 9,678
Due from related parties 8 440,118 441,118
Bank balances 9 405 15,452

2,264,816 3,373,661
TOTAL ASSETS 35,049,199 36,384,873
LIABILITIES
Non-current liability
Payable to the REIT Management Company Limited 10 5,344 5,344
Current liabilities
Payable to the REIT Management Company 10 2,487,893 2,367,185
Payable to the Trustee 11 7,543 3,996
Payable to the SECP 12 37,500 25,000
Due to related party 13 439,063 413,481
Accrued expenses and other liabilities 14,322 11,055
2,986,321 2,820,718
TOTAL LIABILITIES 2,991,665 2,826,062
NET ASSETS 32,057,534 33,558,811
CONTINGENCIES AND COMMITMENTS 14
(Number of units)
Units inissue 15 1,835,000,000 1,835,000,000
(Rupees per unit)

Net assets value per unit 17.47 18.28
REPRESENTED BY: (Rupees in '000)
Total unit holders' fund
Issued, subscribed and paid up units 15 18,350,000 18,350,000
Fair value reserve 16 17,909,350 19,228,037
Accumulated loss (4,201,816) (4,019,226)

32,057,534 33,558,811

The annexed notes 1 to 23 form anintegral part of these condensed interim unconsolidated financial statements.

CHIEF EKECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

7.7

DIRECTOR
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UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF
PROFIT OR LOSS (UN-AUDITED)

CONTINUING OPERATIONS Note
INCOME
Unrealised gain on remeasurement of investments

through profit or loss 5
Dividend income 17
Profit on bank deposits and loans
Totalincome
EXPENSES
Management fee of the REIT Management Company 10.2
Performance fee of the REIT Management Company 10.3
Remuneration of the Trustee 111
SECP monitoring fee 12.1

Auditor's remuneration

Legal and professional fee

Amortisation of preliminary expenses and floatation costs
Fund rating fee

Shareregistrar fee

Listing fee

Bank and custody charges

Printing charges

4

Total expenses

OPERATING (LOSS) / PROFIT
Finance cost 13.1
(LOSS) / PROFIT BEFORE TAXATION
Taxation 18
(LOSS) / PROFIT FROM CONTINUING OPERATION
DISCONTINUED OPERATIONS:

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

6

(LOSS) / EARNINGS PER UNIT - BASIC AND DILUTED

(LOSS) / EARNINGS PER UNIT -
FROM CONTINUING OPERATIONS

Six Months Period Ended
31 December

2025

2024

(Rupees in '000)

13,369
5,000
78

18,447

136,252
7,557
12,500
2,600
2,844
2,561
252
170
1,400
575
275

(166,986)
(148,539)
(20,682)

(169,221)

(169,221)

(1,332,056)
(1,501,277)

921,136
235,000
14,876

1,171,012

286,290
131,848
7,634
12,500
2,550
4,464
2,561
234

164

176

581

299

(449,301)

721,711

15,639

706,072

706,072

41,070
747,142

0.39

Three Months Period Ended
31 December

2025

2024

(Rupees in '000)

81,332

25

81,357

(11,253)
3,624
6,250
1,300
1,421
1,280

131
85
1,318
288
275

(4,719)
76,638
(10,285)

66,353

66,353

(1,331,612)
(1,265,259)

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

CHIEF EKECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

7.7

DIRECTOR

941,099
105,000
10,525

1,056,624

143,756
131,848
3,833
6,250
1,275
3,482
1,280
117

82

85

294

299

(292,601)

764,023

12,265

751,758

751,758

(909)
750,848
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UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF
OTHER COMPREHENSIVE INCOME (UN-AUDITED)

Six Months Period Ended Three Months Period Ended
31 December 31 December
| 2025 | 2024 | 2025 | 2024
(Rupeesin '000) (Rupeesin '000)

(LOSS) / PROFIT FOR THE PERIOD (1,501,277) 747,142 (1,265,259) 750,848
Other comprehensive income for the year
TOTAL COMPREHENSIVE (LOSS) /

INCOME FOR THE PERIOD (1,501,277) 747,142 (1,265,259) 750,848

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

T W 27

CHIEF EkECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR




TPLREIT FUND |
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF
CHANGES IN UNIT HOLDERS FUND (UN-AUDITED)

Reserves
Issued, Capital reserve - :(ees\;er::e_
subscribed and Fair value Total
. . Accumulated
paid up units reserve
loss
Note  ---------mmmmommeee (Rupeesin '000) -----=======-mm-muumu-
Balance as at 30 June 2024 (Audited) 15 18,350,000 17,972,687 (3,522,161) 32,800,526
Profit for the year - - 747,142 747,142
Reclassification adjustment for changes
in fair value of investments 5 - 962,206 (962,206) -
Balance as at 31 December 2024 15 18,350,000 18,934,893 (3,737,225) 33,547,668
Balance as at 30 June 2025 (Audited) 15 18,350,000 19,228,037 (4,019,226) 33,558,811
Loss for the period - - (1,501,277) (1,501,277)
Reclassification adjustment for changes
in fair value of investments 5 - (1,318,687) 1,318,687 -
Balance as at 31 December 2025 15 18,350,000 17,909,350 (4,201,816) 32,057,534

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

T W 27

CHIEF EkECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR




TPLREIT FUND |
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF
CASH FLOWS (UN-AUDITED)

31 December 31 December

| 2025 | 2024
Note (Rupees in '000)

CASHFLOWS FROM OPERATING ACTIVITIES
(Loss) / Profit for the period (1,501,277) 747,142
Adjustments for non-cash items:
Unrealised gain on remeasurement of investments through profit or loss 5 1,318,687 (962,206)
Dividend income 17 (5,000) (130,000)
Amortisation of preliminary expenses and floatation costs 4 2,561 2,561

1,316,248 (1,089,645)
Changes in working capital:
Prepayment and other receivables (1,621) (973)
Payable to the REIT Management Company 120,708 105,922
Due from related party other than financing 1,000 (345,227)
Payable to the Trustee 3,547 (287)
Payable to SECP 12,500 (12,500)
Due to related party - Unsecured 25,582 435,639
Accrued expenses and other liabilities 3,266 2,833
Cash generated from operations 164,982 185,407
Net cash used in operating activities (20,047) (157,096)
CASH FLOWS FROM INVESTING ACTIVITIES
Dividend received 5,000 130,000
Net cash generated from investing activities 5,000 130,000
Net decrease in cash and cash equivalents (15,047) (27,096)
Cash and cash equivalents at the beginning of the period 15,452 29,274
Cash and cash equivalents at the end of the period 9 405 2,178

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

CHIEF EKECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

7.7

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

1 THEFUND AND ITS OPERATIONS

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

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

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

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

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

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

and through sale of development property.

As of 23 December 2025, the Pakistan Credit Rating Agency Limited (PACRA) in its rating report has assigned a long-term rating of
RFR 3+, developing outlook, to the Fund.

As of 23 December 2025, the Pakistan Credit Rating Agency Limited (PACRA) in its rating report has assigned a long-term rating of
RM 3+, a stable outlook, to the TPL REIT Management Company Limited.

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

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

Company Name Relationship Diﬁzggggﬂip l;i’:;?‘tglg?nc;f
TPL REIT Management Company Limited (RMC) Management Company N/A -
TPL Investment Management Limited Subsidiary of RMC N/A -
HKC (Private) Limited Subsidiary Company N/A 94.92%
TPL Technology Zone Phase-I (Private)
Limited (formerly G-18 (Private) Limited) Subsidiary Company N/A 100%
National Management and Consultancy
Services (Private) Limited Subsidiary Company N/A 100%
TPL Properties Limited Associated Company N/A -
TPL Logistic Park (Private) Limited Associated Company of RMC N/A -
TPL Security Services (Private) Limited Associated Company of RMC N/A -
TPL Corp Limited Associated Company of RMC N/A -
TPL Holdings (Private) Limited Associated Company of RMC N/A -

TPL Property Management (Private) Limited Associated Company of RMC N/A -
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS

2.1

2.2

2.3

Company Name Relationship Di?gcr:?g:‘gr?ip F;eh':;?\t;%?nc;f
TPL Developments (Private) Limited Associated Company of RMC N/A -
TPL Insurance Limited Associated Company of RMC N/A -
TPL Life Insurance Limited Associated Company of RMC N/A -
TPL Trakker Limited Associated Company of RMC N/A -
TPL Trakker Middle East LLC Associated Company of RMC N/A -
Key Management Personnel of RMC - N/A -
Digital Custodian Company Limited Trustee N/A -

BASIS OF PREPARATION
Statement of compliance

These condensed interim unconsolidated financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable in pakistan
for interim financial reporting comprises of:

- International Accounting Standard(lAS) 34, Interim Financial Reporting issued by the International Accounting Standard Board
(IASB), as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 and Part V111 A of the repealed Companies Ordinance, 1984;
and

- The Real Estate Investment Trust Regulations, 2022 (the REIT Regulations, 2022).

Where the provisions of and directives issued under the Companies Act, 2017, Part VIII A of the repealed Companies Ordinance, 1984,
the REIT Regulations 2022 differ with the requirements of IAS 34, the provisions of and directives issued under the Companies Act,
2017, Part VII1 A of the repealed Companies Ordinance, 1984, the REIT Regulations,2022 have been followed.

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

The comparative statement of financial position, presented in these condensed interim unconsolidated financial statements as at 31
December 2025 has been extracted from the annual audited financial statements of the Fund for the year ended 30 June 2025,
whereas the comparative condensed interim unconsolidated statement of profit or loss, condensed interim unconsolidated statement
of comprehensive income, condensed interim unconsolidated statement of changes in equity and condensed interim unconsolidated
statement of cash flows have been extracted from the unaudited condensed interim unconsolidated financial statements of the Fund
for the six months period ended 31 December 2024.

Basis of measurement

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

Functional and presentation currency

The condensed interim unconsolidated financial statements are presented in Pakistan Rupees which is the Fund's functional and
presentation currency. All figures are rounded-off to nearest thousand rupees, unless otherwise stated.
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS

2.4

2.5

a)

b)

Use of judgments and estimates

The preparation of the condensed interim unconsolidated financial statements in conformity with accounting and reporting standards
as applicable in Pakistan, requires management to make estimates, assumptions and use judgments that affect the application of
accounting policies and reported amounts of assets, liabilities, income and expenses. The estimates and associated assumptions and
judgments are based on historical experience and various other factors that are believed to be reasonable under the circumstances,
the results of which forms the basis of making the judgements about the carrying values of assets and liabilities that are not readily
apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions and judgements are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised prospectively in the period in which the estimates are revised if the revision affects only that period, or in the period of
the revision and future periods if the revision affects both current and future periods. 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:

Note
i)  Fairvalue ofinvestments 5

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

Change in accounting standards, interpretations and amendments to published approved accounting and reporting standards

Standards, interpretations of and amendments to the accounting and reporting standards that are effective in the 'current period:
There are certain amendments to the approved accounting standards that became effective for accounting periods beginning on or
after 1 January 2025. However, these do not have any significant impact on the Fund's condensed interim unconsolidated financial

statements and therefore have not been stated in these condensed interim unconsolidated financial statements.

The following new standards and amendments are effective for the period beginning 1 January 2025, however they are not relevant
to the entity’s operations:

Effective from accounting
period beginning on or after

- Lack of Exchangeability — Amendments to IAS 21 The Effects of Changesin
Foreign Exchange Rates January 01, 2025

Standards, Interpretations and Amendments to published approved accounting 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 January 01, 2025.

Standards, interpretations or amendments Effective from accounting
(period beginning on or after)

- Sale or Contribution of Assets between an Investor and its Associate or Joint Venture

(Amendments to IFRS 10 and IAS 28) Not yet finalised
- Amendments to the Classification and Measurement of Financial Instruments 1 January 2026
- Annual Improvements to IFRS Accounting Standards 1 January 2026

- IFRS 1 First-time Adoption of International Financial Reporting Standards;

- IFRS 7 Financial Instruments: Disclosures and it's accompanying Guidance on implementing IFRS 7;
- IFRS 9 Financial Instruments;

- IFRS 10 Consolidated Financial Statements; and

- |AS 7 Statement of Cash flows



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

4.1

51

The amendments to IFRS 9 address:

- Conflict between IFRS 9 and IFRS 15 Revenue from Contracts with Customers over the initial measurement of trade receivables;
and

- How alessee accounts for the derecognition of a lease liability under paragraph 23 of IFRS 9.

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

MATERIAL ACCOUNTING POLICY INFORMATION
The material accounting policies are consistently applied in the preparation of these condensed interim unconsolidated financial

statements and are the same as those applied in the preparation of the annual audited financial statements of the Fund for the year
ended 30 June 2025.

31 December 30 June
2025
(Unaudited) (Audited)
PRELIMINARY EXPENSES AND FLOATATION COSTS Note (Rupees in '000)
Balance at the beginning of the period / Year 10,488 15,611
Amortisation during the period / Year 4.1 (2,561) (5,123)

Balance at the end of the period / Year 7,927 10,488

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

31 December 30 June
2025 2025
(Unaudited) (Audited)
INVESTMENTS Note (Rupeesin '000)
At Fair Value through Profit or Loss
Cost of Investments
Balance at the beginning of the period / Year 13,980,000 16,680,000
Transfer to asset held-for-sale 5.2 (2,350,000) (2,700,000)
Transfer from asset held-for-sale 5.3 2,700,000 -
14,330,000 13,980,000
Unrealised gain on remeasurement of investments through profit or loss
Balance at the beginning of the period / Year 19,020,624 17,972,687
Movement during the period / Year (1,318,687) 1,255,350
Transfer to asset held-for-sale 537,006 (207,413)
Transfer from asset held-for-sale 207,413 -
18,446,356 19,020,624
Balance at the end of the period / Year 32,776,356 33,000,624
I
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS

5.2

31 December 30June
2025
(Unaudited) (Audited)
Investments in National Management and Consultancy Note (Rupees in '000)
Services (Private) Limited
Development property at fair value 5.2.1 29,375,055 29,149,163
Short-term investments 464,363 465,792
Property and equipment 106,492 109,599
Advances, prepayments and other receivables 363,525 362,250
Due from related party 493,825 413,481
Contract assets 16,738 16,738
Bank balances 14,112 12,952
Accrued liabilities and other payables (397,157) (193,737)
Contract liabilities (243,620) (180,664)
Due to related party (329,510) (300,000)
Other assets less liabilities 5.2.2 488,767 706,411
Fair value as at the end of the period / Year 29,863,822 29,855,574
Less: cost of investment (11,630,000) (11,630,000)
Unrealised gain at the end of the period / Year 18,233,822 18,225,574
I

5.2.1 This represents land parcel of 40 acres commercial property situated at Korangi Creek, Karachi. As of 31 December 2025, MYK

Associates the independent valuer of the Fund determined the fair value of the development property at Rs. 29,375 (30 June 2025:
Rs. 29,855) million.

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

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

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

The significant unobservable inputs used in the valuation are:

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

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

Sensitivity Analysis

Any significant movement in the assumption used for the valuation of development property such as estimated cost of construction,
other contingencies and developers profit margin would result in a significantly lower/higher fair value of the asset.
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS

Fair Value Hierarchy

The development property under construction is classified within Level 3 of the fair value hierarchy because it is valued using significant
unobservable inputs. The residual approach is applied, but significant adjustments are made according to condition, characteristic
and location, which are not directly observable in the market.

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

5.3

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

31 December 30 June
2025 2025
(Unaudited) (Audited)

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

- 3,145,050

I

5.3.1 Thisrepresents a project of luxury residential apartments along with some retails space being constructed on a land parcel of 2,539

square yards of commercial property situated at corner of Abdullah Haroon Road and Hoshang Road, Karachi. As of 31 December
2025, MYK Associates, the independent valuer of the Fund determined the fair value of the property at Rs. 5,047.86 (30 June 2025:
Rs. 5,047.86) million using a residual value approach and Forced Sale value Rs. 3,785.89 million.

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

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

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

The significant unobservable inputs used in the valuation are:
- Market price for comparable properties

- Adjustments for corner plot, access, visibility, and location
- Adjustments for development potential and regulatory approval
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Sensitivity Analysis

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

Fair Value Hierarchy
The development property under construction s 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 Theseinclude the cash and cash equivalents, due to related parties and bank loan (at KIBOR plus spread), short-term trade payables
and contract liabilities where the time value of money impact is minimal hence are determined to be at fair value.

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

Asset held for sale - land 2,254,000 -
Bank balances 546 -
Advance to contractor - secured 539,285 -
Profit on bank receivable = =
Advance tax - -
Due from related party 300,000 =
Accrued liabilities and other payables (31,095) =
Advance against sale of land (158,000) -
Due to related parties (2,443) =
Other assets less liabilities 648,293 -
Fair value as at the end of the period / year 2,902,293 -
Less: cost of investments (2,700,000) -
Unrealised gain at the end of the period / year 202,293 -

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

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

The significant unobservable inputs used in the valuation are:

- Market price per square yard for comparable properties
- Discount for size
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Other adjustments:

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

- Discount for the uneven surface

- Discount for cleaner land titles

- Discount for availability for sale

Fair Value Hierarchy
During the prior year, the investment property was classified within Level 3 of the fair value hierarchy because it is valued using
significant unobservable inputs. The market approach is applied, but significant adjustments are made according to condition and

location, which are not directly observable in the market.

5.4.2 These investments have been made in shariah compliant companies.

31 December 30 June
2025 2025
(Unaudited) (Audited)

6  ASSETHELD FOR SALE - INVESTMENT Note (Rupeesin '000)
Balance at beginning of the period 2,907,413 -
Transfer - asset held-for-sale - TPL Technology Zone Phase - 1 (Private) Limited (2,907,413) 2,907,413
Transfer - asset held-for-sale - HKC (Private) Limited 1,812,994 -

Balance at the end of the period / year 1,812,994 2,907,413

6.1 Investmentsin TPL Technology Zone Phase - 1 (Private) Limited

Investment property at realisable value - -

Asset held for sale - land 6.1.1 - 2,254,000
Bank balances - 523
Advances and other receivables = 539,284
Due from related party = 300,000
Accrued liabilities and other payables - (28,394)
Advance against asset held for sale - (158,000)
Due to related parties - -

Other assets less liabilities - net 6.1.2 - 653,413
Fair value as at end of the period / year - 2,907,413
Less: cost of investments - (2,700,000)
Unrealised gain at the end of the year - 207,413

I

6.1.1 During the prior period, the Fund obtained approval from the majority anchor investor for the disposal of the sole land recorded in
the books of TPL Technology Zone Phase-1 (Private) Limited (TTZ). As of 30 December 2024, TTZ had entered into a sale agreement
with a buyer for the disposal of the land, which is expected to be completed by the end of March 2026. Following the disposal of land,
TTZ will be amalgamate in to National Management & Consultancy (Private) Limited, as approved by the majority anchor investors.
Accordingly, the financial statements of TTZ have been prepared on a going concern basis. As a result, the investment in TTZ has
been classified under non-current assets. The expected selling price has been agreed at Rs. 2.3 billion, with estimated costs to sell
amounting to Rs. 46 million. Consequently, the land has been carried at its net realisable value of Rs. 2.254 billion.

6.1.2 These include the cash and cash equivalent and advance and other receivables and short-term trade payables where the time value
of money impact is minimal hence are determined to be at fair value.
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6.2

31 December 30 June
2025

(Unaudited) (Audited)
Investments in HKC (Private) Limited (HKC) (Rupees in '000)
Development property at fair value - -
Asset held for sale - land 3,785,897 -
Advances, prepayments and other receivables 11,608 =
Contract asset 16,254 -
Bank balances 4,150 -
Trade and other payables (372,628) =
Current maturity of long-term financing = =
Contract liabilities (400,975) -
Due to related parties (1,134,202) -
Accrued mark-up = -
Other assets less liabilities - net (1,875,793) -
Fair value as at the end of the period / year 1,910,104 -
Fair value of 94.92% (30 June 2025: 94.92%) shareholding 1,812,994
Less: cost of investments (2,350,000) -
Unrealised (loss)/gain at the end of the period / year (537,006) -
Total Investments in HKC (Private) Limited 1,812,994 -
Fair value of 94.92% (30 June 2025: 94.92%) shareholding 1,812,994 -

I

6.2.1 "The Fund has issued a public notice expressing its intention to dispose of the HKC's sole project, namely One Hoshang (the “Project”).

Accordingly, the land containing grey structure relating to the Project has been reclassified from development property to assets
held for sale, as presented in the condensed interim financial statements of HKC. Following the disposal of the land, HKC will be wound
up as approved by the Board of directors.

In view of the above, the condensed interim financial statements of HKC (Private) Limited have not been prepared on a going concern
basis. Consequently, the assets and liabilities of the Company are expected to be realized and settled at their respective carrying
amounts."

6.2.2 These include the cash and cash equivalent and advance and other receivables and short-term trade and other payables where the

7.1

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

31 December 30 June
2025 2025
(Unaudited) (Audited)
PREPAYMENT AND OTHER RECEIVABLES Note (Rupees in '000)
Advance tax 7.1 9,488
Prepayments 190
9,678

The income of the Fund is exempt from tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance, 2001 (ITO
2001). Further, the Fund is exempt under clause 47(B) of Part IV of Second Schedule to the ITO 2001 from withholding of tax under
section 150, 151 and 233 of ITO 2001. The Federal Board of Revenue through a circular “C.No.1 (43) DG (WHT)/ 2008-Vol.lI- 66417-
R” dated May 12, 2015 made it mandatory to obtain exemption certificates under section 159 (1) of the ITO 2001 from Commissioner
Inland Revenue (CIR). Prior to receiving tax exemption certificate(s) from CIR various withholding agents have deducted advance tax
under section 150, 150A and 151 of ITO 2001.
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31 December 30 June
2025 2025
(Unaudited) (Audited)
8 DUE FROM RELATED PARTIES Note (Rupees in '000)

HKC (Private) Limited 8.1 440,118 441,118
440,118 441,118

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

31 December 30June
2025
(Unaudited) (Audited)
9 BANKBALANCES Note (Rupees in '000)
Balances with banks in:
Current account - local currency 9 9
Savings account - local currency 9.1 396 15,443
405 15,452

9.1 This represents Islamic saving accounts maintained with commercial bank carrying profit at the rate of 5.50% to 10.25% (30 June
2025:10.25% to 19.75%) per annum.

31 December 30 June
2025 2025
(Unaudited) (Audited)
10 PAYABLE TO THE REIT MANAGEMENT COMPANY Note (Rupeesin '000)
Non Current
Preliminary expenses, floatation costs and other payable 10.1 5,344 5,344
Current
Preliminary expenses, floatation costs and other payable 3,876 6,876
Management fee payable 10.2 494,359 370,651
Performance fee payable 10.3 1,989,658 1,989,658
2,487,893 2,367,185

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

10.2 Under the provisions of the REIT Regulations, 2022, a REIT Management Company is entitled to a management fee which shall be
stated in the Information Memorandum. As per the Information Memorandum of the Fund, the REIT Management Company is entitled
to an annual management fee calculated at 1.5% per annum of the net assets of the Fund. The management fee is also subjected to
Sindh sales tax at the rate of 15%. The fee is paid quarterly in arrears.

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

10.3.1 Under the provisions of the REIT Regulations, 2022, a REIT Management Company is entitled to a performance fee which shall be
stated in the Information Memorandum. As per the Information Memorandum of the Fund, the REIT Management Company is entitled
to a performance fee as follows:
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a) 15% charged on the year-on-year increase in the NAV of the Fund over a High Watermark, calculated at the end of each accounting
period; and

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

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

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

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

10.3.2 The Fund has classified the total amount of performance fee payable as current as it does not have a contractual and legally enforceable
right to defer payment once the payment conditions have been met.

31 December 30 June
2025 2025
(Unaudited) (Audited)
11 PAYABLE TO THE TRUSTEE Note (Rupees in '000)
Trustee fee payable 11.1 7,431 3,884
Share registrar fee payable 112 112
7,543 3,996

11.1 Under the provisions of the REIT Regulations, 2022, a Trustee is entitled to a trustee fee which shall be stated in the Information
Memorandum. As per the Information Memorandum of the Fund, the Trustee is entitled to an annual fee calculated at 0.04% on the
annual net assets of the Fund. The Trustee fee is also subject to Sindh sales tax at the rate of 15%. The fee is paid quarterly in arrears.

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

Annual fee payable 12.1 37,500 25,000

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

31 December 30 June
2025 2025
(Unaudited) (Audited)
13 DUE TO RELATED PARTY Note (Rupees in '000)

National Management and Consultancy Services
(Private) Limited - unsecured 13.1 439,063 413,481
439,063 413,481

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

14 CONTINGENCIES AND COMMITMENTS
Contingencies

There are no material contingencies outstanding as at 31 December 2025 (30 June 2025: Nil).
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Commitments

There are no commitments outstanding as at 31 December 2025 (30 June 2025: Nil).

15 ISSUED, SUBSCRIBED AND PAID UP UNITS

31 December 30 June 31 December 30 June
2025 2025 2025 2025
(Unaudited) (Audited) (Unaudited) (Audited)

(Number of units)

Note

Ordinary units of Rs. 10 each fully paid

(Rupees in '000)

710,000,000 710,000,000 consideration other than cash (against equity shares) 7,100,000 7,100,000
787,500,000 787,500,000 in cash 7,875,000 7,875,000
Ordinary units of Rs. 10 each fully paid
337,500,000 337,500,000 right issue of units 3,375,000 3,375,000
1,835,000,000 1,835,000,000 15.1&15.2 18,350,000 18,350,000
I I
15.1 These fully paid ordinary units carry equal right to dividend.
| 31 December 2025 30June 2025
Percentage Number of Percentage Number of
15.2 Pattern of Unit Holding Note (%) units held (%) units held
TPL Properties Limited (Strategic Investor) 38% 697,598,500 38% 697,598,500
Anchor investors 60% 1,105,351,000 60% 1,105,351,000
Others - including individuals 15.2.1 2% 32,050,500 2% 32,050,500
100% 1,835,000,000 100% 1,835,000,000

15.2.1 In the year 2024, the units of the Fund were listed on the Pakistan Stock Exchange. The strategic investor and anchor investor offered
their units in proportion to their unit holding.

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

16 FAIR VALUE RESERVE
The fair value reserve pertains to cumulative net changes in fair value of investment which is not free for distribution by way of dividend

in accordance with the constitutive document of the Fund and hence the unrealised gain on remeasurement of investments through
profit or loss is reclassified to fair value reserve.

31 December 30 June
2025 2025
(Unaudited) (Audited)

17 DIVIDEND INCOME Note (Rupees in '000)
National Management and Consultancy Services (Private) Limited 17.1 5,000 130,000

17.1 This represents the dividend income received during the period from shariah compliant subsidiary company of the Fund.
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18

19

TAXATION

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

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

During the current period, the Fund has incurred an accounting loss after deducting capital gains from accounting income. Therefore,
thereis no distributable income for the current period.

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

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

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

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

Details of significant transactions with connected persons during the period and balances with them at year end, if not disclosed
elsewhere in these condensed interim unconsolidated financial statements are as follows:

Six months period ended
31 December

2025 2024

(Un-audited)

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

REIT Management Company

Management fee of the REIT Management Company 136,252 286,290
Payments made to the REIT Management Company 10,416 312,216
Performance fee of the REIT Management Company - 131,848

Digital Custodian Company Limited

Trustee

Remuneration of the Trustee 7,557 7,634
Share registrar fee 170 176
Payments made to the Trustee 4,180 8,097
HKC (Private) Limited

Subsidiary of the Fund

Short term financing for liquidity management - 364,000
Profit charged onloan - 13,227

National Management And Consultancy Services (Private) Limited
Subsidiary of the Fund

Dividend received 17 5,000 235,000
Loan received - 420,000
Profit charged on loan 20,682 15,639
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20 FINANCIAL RISK MANAGEMENT

21

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

FAIR VALUE OF FINANCIAL INSTRUMENTS

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

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

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

transactions on an arm's length basis.

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

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

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

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

31 December 2025

Fair Value . . .
Fair value Financial assets . .
through other . . Other financial
. through profit at amortised N Total
comprehensive liabilities
. orloss cost
income
------------------------------------ (Rupeesin '000) ---============mmmmmmmmmmmoeeeeeeee
Financial assets not measured at fair value
Due fromrelated parties - - 440,118 - 440,118
Bank balance - - 405 - 405
: - 440,523 - 440,523

Financial liabilities not measured at fair value

Payable to the REIT Management Company - - 2,487,893 - 2,487,893
Payable to the Trustee - - 7,543 - 7,543
Payable to the SECP - - 37,500 - 37,500
Accured expenses and other liabilities - - 14,322 - 14,322

- - 2,547,258 - 2,547,258
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30 June 2025
Fair Value . . .
Fair value Financial assets : .
through other . . Other financial
. through profit at amortised N Total
comprehensive liabilities
. orloss cost
income
------------------------------------ (Rupeesin '000) ---============mmmmmmmmmmc oo
Financial assets not measured at fair value
Due fromrelated parties - - 441,118 - 441,118
Bank balance - - 15,452 - 15,452
- - 456,570 - 456,570
Financial liabilities not measured at fair value
Payable to the REIT Management Company - - 2,372,529 - 2,372,529
Payable to the Trustee - - 3,996 - 3,996
Payable to the SECP - - 25,000 - 25,000
Accured expenses and other liabilities - - 11,055 - 11,055
- - 2,412,580 - 2,412,580

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

22 GENERAL

m

All amounts including comparative figures have been reported and rearranged in "Rupees in '000'" for better presentation and
consistency. However, there are no material reclassification to report.

23 DATE OF AUTHORIZATION OF ISSUE

These condensed interim unconsolidated financial statements were authorised for issue on February 19, 2026 by the Board of Directors
of the TPL REIT Management Company Limited.

7.7

CHIEF E‘(ECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF ASSETS
AND LIABILITIES

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
ASSETS Note (Rupees in '000)
Non-current assets T —
Property and equipment 5 106,492 109,599
Preliminary expenses and floatation costs 6 7,928 10,489
Security deposit 100 100
Current assets 114,520 120,188
Development properties 7 29,375,054 33,941,000
Assets held for sale 8 7,604,452 2,793,807
Short term investments 9 464,363 465,791
Contract assets 10 16,738 32,992
Advances, prepayments and other receivables 11 374,020 384,982
Bank balances 12 14,805 33,855
37,849,433 37,652,427
TOTAL ASSETS 37,963,953 37,772,615
LIABILITIES
Non-current liabilities
Long-term financing 13 - -
Payable to the REIT Management Company 5,344 5,344
5,344 5,344
Current liabilities
Payable to the REIT Management Company 14 2,666,357 2,378,384
Payable to the Trustee 15 7,542 3,996
Payable to the SECP 16 37,500 25,000
Accrued liabilities, trade payables and other liabilities 17 430,962 639,758
Liabilities directly associated with the assets held for sale 8 1,450,650 186,394
Contract liabilities 18 223,619 547,638
Current maturity of long-term financing 13 = 301,654
Due to related parties 19 = 213,200
4,816,630 4,296,024
TOTAL LIABILITIES 4,821,974 4,301,368
NET ASSETS 33,141,980 33,471,246
(Rupees in '000)
Unit holders' fund 33,002,297 33,323,052
CONTINGENCIES AND COMMITMENTS 22
(Number of units)

Unitsinissue 20 1,835,000,000 1,835,000,000
(Rupees per unit)

Net assets value per unit 18.06 18.24

REPRESENTED BY:

Unit holders of the Group

Issued, subscribed and paid up units 20 18,350,000 18,350,000
Fair value reserve 21 19,050,706 19,050,706
Accumulated loss (4,398,409) (4,077,654)
Non-controlling interest 1.1 139,682 148,194
33,141,980 33,471,246

I

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

7.7

CHIEF EkECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR




TPLREIT FUND |

CONSOLIDATED CONDENSED INTERIM STATEMENT OF
PROFIT OR LOSS (UN-AUDITED)

Six Months Period Ended
31 December

2025 2024

Three Months Period Ended
31 December

2025 2024

Note (Rupees in '000) (Rupeesin '000)

INCOME
Unrealised gain on revaluation of investment properties 7 - 948,134 - 948,134
Unrealised gain / (loss) on investments at fair value through profit or loss (2,105) 12,808 (649) 6,958
Profit on bank deposits 575 44,950 342 8,892
Profit on GOP ijarah sukuks 26,594 81,076 13,297 29,009
Dividendincome - 20,148 - 3,435
Total income 25,064 1,107,116 12,990 996,428
EXPENSES
Management fee of the REIT Management Company 14.2 283,395 286,290 135,890 143,756
Performance fee of the REIT Management Company 14.3.1 = 131,848 = 131,848
Remuneration of the Trustee 15.1 7,557 7,634 3,624 3,833
SECP monitoring fee 16.1 12,500 12,500 6,250 6,250
Auditor's remuneration 23 10,741 8,150 6,720 3,725
Legal and professional fee 6.1 4,374 9,070 2,811 7,827
Amortisation of preliminary expenses and floatation costs 2,561 2,561 1,281 1,280
Fund rating fee 252 234 131 117
Share registrar fee 170 176 85 85
Bank and custody charges 5 578 873 290 586
Listing fee = 164 = 164
Printing charges 275 299 = =
Depreciation expense 3,106 = = =
Security expense 4,263 = - =
Miscellaneous operating expense 24,558 1,983 21,180 1,196
Total expenses (354,330) (461,782) 178,262 300,667
PROFIT BEFORE TAXATION (329,266) (50,128) (165,272) 695,761
Taxation 23 - - - -
PROFIT FROM CONTINUING OPERATIONS (329,266) 645,334 (165,272) 695,761
DISCONTINUED OPERATIONS:
Profit / (loss) from discontinued operations - net of tax 6&8 - 44,633 - -
PROFIT FOR THE YEAR (329,266) 689,967 (661,088) 695,761
PROFIT ATTRIBUTABLE TO:
Unit holders of the Group (320,755) 690,035 (188,757) 695,922
Non-controlling interest (8,512) (68) (8,443) (161)

(329,266) 689,967 (197,199) 695,761

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

CHIEF EKECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

7.7

DIRECTOR
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF
OTHER COMPREHENSIVE INCOME (UN-AUDITED)

PROFIT ATTRIBUTABLE TO:

Unit holders of the Group

Non-controlling interest

Other comprehensive income for the year

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

Six Months Period Ended

31 December

2025 |

(320,755)

(8,512)
(329,266)

(329,266)

2024
(Rupeesin '000)

690,035

(68)
689,967

689,967

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

T

CHIEF EKECUTIVE OFFICER

¥

CHIEF FINANCIAL OFFICER

Three Months Period Ended

31 December

2025 |

(188,757)

(8,443)
(197,199)

(197,199)
——

7.7

DIRECTOR

2024
(Rupeesin '000)

695,922

(161)
695,761

695,761
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CHANGES IN UNIT HOLDERS FUND (UN-AUDITED)

Attributable to Unit Holders of the Fund

Reserves
Issued, Canital Revenue Non-
Subscribed P . reserve/ Controlling Total
. reserve - fair Total
and paid up (accumulated Interest
. valuereserve
units loss)
---------------------------------- (Rupeesin'000) ---============mmmmmmmm oo oo mmeeen
Balance as at 01 July 2024 18,350,000 17,736,053 (3,436,321) 32,649,321 148,411 32,798,143
Total comprehensive income / (loss) for the year - - 690,089 690,089 (122) 689,967
Balance as at 31 December 2024 18,350,000 17,736,053 (2,746,232) 33,339,821 148,289 33,488,110
Balance as at 01 July 2025 18,350,000 19,050,706 (4,077,654) 33,323,052 148,194 33,471,246
Total comprehensive income / (loss) for the year - - (320,755) (320,755) (8,512) (329,266)
Reclassification adjustment for changes in
fair value of investment properties - - - - - -
Balance as at 31 December 2025 18,350,000 19,050,706 (4,398,409) 33,002,297 139,682 33,141,980
.|

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

7.7

CHIEF EkECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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CASH FLOWS (UN-AUDITED)

CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the year

Adjustments for:

Unrealised gain on revaluation of investment properties

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

Dividend income

Amortisation of preliminary expenses and floatation costs

Depreciation expense

Changes in working capital:

Additions to development properties

Contract assets

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

Payable to the Trustee

Payable to the SECP

Accrued liabilities, trade payables and other liabilities
Contract liabilities

Acrued markup

Due torelated parties

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

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

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of loan
Net cash (used in) / generated from financing activities

Net decrease in cash and cash equivalents

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

Note

6.1

24

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

CHIEF EKECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

31 December

2025

31 December

2024

(Rupeesin '000)

(329,266)

2,105
2,561
3,106
7,772

(244,699)

16,254
10,962
287,973
3,546
12,500
1,055,460

(324,019)

(213,200)

604,777

283,283

(1,257)
580

(677)

(301,654)

(301,654)

(19,048)

33,855
14,806

7.7

689,967

(948,134)
(12,808)
(44,633)
(20,148)

2,561

(1,023,162)

(193,316)
(8,665)
108,417
(287)
(12,500)
44,092
192,300
(22,900)
(28,476)
78,665

(254,530)

(1,208,463)
0
743,767
20,148
(444,548)

(258,333)
(258,333)

(957,411)

1,111,884
154,474

DIRECTOR
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11

THE GROUP AND ITS OPERATIONS

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

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

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

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

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

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

appreciation and through sale of development property.

As of 23rd December 2025 PACRA Credit Rating Company has assigned a rating of RFR 3+ (Developing Outlook) to the Fund in the
Group.

As of 23rd December 2025 PACRA Credit Rating Company has assigned a rating of RM 3+ (Stable Outlook) to the TPL REIT Management
Company Limited.

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

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

Address:

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

Composition of the Group

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

| 31 December 2025 | 30 June 2025
Subsidiary The Group  NCI The Group  NCI
National Management and Consultancy
Services (Pirvate) Limited 100% - 100.00% -
HKC (Private) Limited 94.92% 5.08% 94.92% 5.08%
TPL Technology Zone Phase-I (Private) Limited 100% - 100.00% -
I
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2.1

National Management And Consultancy Services (Private) Limited

National Management and Consultancy Services (Private) Limited (the Company) was incorporated in Pakistan as a private limited
company on 20 September,1989 under the repealed Companies Ordinance, 1984 (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, other buildings
residential and commercial or conveniences thereon and by advancing money to and entering into contracts and arrangements of all
kind with builders, tenants and others. The registered office of the Company is situated at 20th Floor, Sky Tower, East Wing, Dolmen
City HC-3, Block 4, Abdul Sattar Edhi Avenue, Clifton, Karachi, Sindh. The Company is classified as a Special Purpose Vehicle (SPV)
as per the Real Estate Investment Trust Regulations, 2022, and in turnis a subsidiary of TPL REIT Fund - | which owns 100% shareholding
of the Company as of reporting date.

HKC (Private) Limited

HKC (Private) Limited (the Company) was incorporated in Pakistan on 13 September 2005 as a public limited company under the
repealed Companies Ordinance, 1984 (now Companies Act, 2017). The Company is principally engaged in the acquisition and
development of real estates and renovation of buildings and letting out. During the year 2020, the Company changed its status from
Public Unlisted Company to Private Limited Company. The registered office of the Company is situated at 20th Floor, Sky Tower, East
Wing, Dolmen City HC-3, Block 4, Abdul Sattar Edhi Avenue, Clifton, Karachi, Sindh. The Company is classified as a Special Purpose
Vehicle (SPV) as per the Real Estate Investment Trust Regulations, 2022, and in turn is a subsidiary of TPL REIT Fund - | which owns
94.92% shareholding of the Company as of reporting date. Subsequently, The Parent Company has issued a public notice expressing
its intention to dispose of the Company’s sole project, namely One Hoshang (the “Project”). Accordingly, the land containing grey
structure relating to the Project has been reclassified from development property to assets held for sale, as presented in these
condensed interim financial statements. Following the disposal of the land, the Company will be wound up as approved by the Board
of directors of the parent company.

TPL Technology Zone Phase - 1 (Private) Limited

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

During the year, the Fund obtained approval from the majority anchor investor for the disposal of the sole parcel of land recorded in
the books of TPL Technology Zone Phase-1 (Private) Limited. As of 30 December 2024, TTZ had entered into a sale agreement with
a buyer for the disposal of the land, which is expected to be completed by the end of March 2026. Following the disposal, TTZ will be
amalgamate in to NMC (Pvt) Ltd, as approved by the majority anchor investors

BASIS OF PREPARATION

Statement of compliance

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

of:

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

- Provisions of and directives issued under the Companies Act, 2017 and Part VI11A of the repealed Companies Ordinance, 1984;
and

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

2.3

2.4

3.1

3.2

3.13

3.1.4

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

Basis of measurement

These consolidated financial statements have been prepared under the basis of 'historical cost convention’, except for investments
which are measured at fair value.

Functional and presentation currency

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

Use of judgements and estimates

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

Basis of Consolidation
Subsidiaries

Subsidiaries are the Companies controlled by the Group. The Group controls the Companies when it is exposed to, or has rights to,
variable returns from its involvement with the Companies and has the ability to affect those returns through its power to direct the
activities of the Companies. The financial statements of subsidiaries are included in these consolidated financial statements from the
date on which controlis transferred to the Group until the date when controlis lost. The financial statements of the subsidiaries have
been consolidated on a line-by-line basis and all intra-group balances and transactions have been eliminated.

Non-controlling interest (NCI)

NCl are measured at their proportionate share of the acquiree’s identifiable net assets at the date of acquisition. Changes in the
Group'sinterestin a subsidiary that do not result in aloss of control are accounted for as transactions with equity owners of the Group.

Loss of control

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, and any related NCl and
other components of equity. Any resulting gain or loss is recognised in the consolidated statement of profit or loss. Any interest
retained in the former subsidiary is measured at fair value when control is lost.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group transactions, are eliminated.
Unrealised gains arising from transactions with associates are eliminated against the investment to the extent of the Group’s interest
in the investee. Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent that there is no evidence
of impairment.

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

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

31 December 2025
Written
down value
Cost Accumulated depreciation (WDv)
Additi Di I Asat31 Asat31 Asat31
Asat 01 July ) ons |sPosa s 58 Asat0lJuly  Charge for 58 *8 Depreciation
2025 duringthe  duringthe December 2025 the year December  December Rate
year year 2025 2025 2025
---------------------------------------------- (Rupees in '000) -==-==========nsmmmmmsmmmmmm oo %
Owned assets
Equipments 4,402 - - 4,402 1,033 736 1,769 2,633 33%
Furniture 17,380 - - 17,380 2,156 1,738 3,894 13,486 20%
Vehicles 6,349 - - 6,349 585 634 1,219 5,130 20%
Capital workin progress
Sales & Site Office 85,243 - - 85,243 - - - 85,243
113,374 - - 113,374 3,774 3,108 6,882 106,492
30 June 2025
Written
down value
Cost Accumulated depreciation (WDv)

Additions Disposals

Asat 01 July durinathe  durina the Asat 30 Asat01July  Charge for Asat 30 Asat 30 Depreciation
2024 9 g June 2025 2024 theyear  June2025  June2025 Rate
year year
---------------------------------------------- (Rupees in '000) ~-=-=-=====nmmmmmammmmmmmmm e %
Owned assets
Equipments - 4,402 - 4,402 - 1,033 1,033 3,369 3%
Furniture - 17,380 - 17,380 - 2,157 2,157 15,223 20%
Vehicles - 6,349 - 6,349 - 585 585 5,764 20%
Capital workin progress
Sales & Site Office - 85,243 - 85,243 - - - 85,243
- 113,374 - 113,374 - 3,775 3,775 109,599
31 December 30 June
2025 2025
(Unaudited) (Audited)
6 PRELIMINARY EXPENSES AND FLOATATION COSTS Note (Rupees in '000)
Balance at the beginning of the year 10,489 15,611
Amortization during the year 6.1 (2,561) (5,122)
Balance at the end of the year 7,928 10,489

6.1 The Fund in the Group has recorded all expenses incurred in connection with the incorporation, registration, establishment and
authorisation of the Fund in the Group as preliminary expenses and floatation costs which are to be amortised by the Fund in the
Group over a period of five years effective from 24 June 2022, i.e., after the financial close of the Fund in the Group in accordance with
the Real Estate Investment Trust Regulations, 2022 (the REIT Regulations, 2022).
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7.1

7.2

31 December 30 June
2025 2025
(Unaudited) (Audited)
DEVELOPMENT PROPERTIES Note (Rupeesin '000)
One Hoshang 7.1 - 4,791,836
Mangrove 7.2 29,375,054 29,149,164
29,375,054 33,941,000
Break up as of 31 December
Land 26,750,249 26,750,249
Design, development and related costs 6,783,426 6,556,857
Borrowing Costs 609,906 633,894
34,143,581 33,941,000
Acquisition cost Capitalized Total
ofland costs
One Hoshang Note = =-------mc-meeeee- (Rupeesin '000) -====---=====----
As at 31 December 2025 7.1 1,675,740 3,092,786 4,768,526
1,675,740 3,092,786 4,768,526
As at 30 June 2025 1,675,740 3,116,096 4,791,836
Transferred Capitalized
Value of Land costs Total
The Mangrove Note  ---=s=-mmmmeeeene- (Rupeesin '000) --=============--
As at 31 December 2025 7.4 25,074,509 4,300,547 29,375,056
25,074,509 4,300,547 29,375,056
As at 30 June 2025 25,074,509 4,074,655 29,149,164

This represents land parcel of 2,539 square yards of commercial property situated at corner of Abdullah Haroon Road and Hoshang
Road, Karachi.

During the year, borrowing cost amounting to Rs. 109.30 million (2024: Rs. 172.46 million) was capitalised on borrowings from financial
institutions as this borrowing cost was incurred on loans that were obtained to fund the project development needs of the Company
and hence are qualifying assets.

The property is subject to equitable mortgage charge against the financing facility from financial institution as disclosed in note 13.1
of these consolidated financial statements.

As at 30 June 2025, the investment property was transferred to development property because it was no longer held for capital
appreciation purposes, and Company decided to commence development with a view to sale. This transfer has been accounted for
as a transfer from investment property to development property in accordance with the applicable standard.

DISPOSAL GROUP - HELD FOR SALE

TPL Technology Zone Phase-1 (Private) Limited has entered into an agreement for the sale of land owned by it in its current condition.
As of 30 June 2025, the Company has received token money from the interested buyer. The Company has carried the assets held for
sale at the realisable value i.e. the expected sale value less the expected costs to sell. Accordingly, the asset has been classified as
held-for-sale in the statement of financial position. Following the disposal of the land the Company will be wound up as approved by
the majority anchor investors.
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8.1

8.2

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

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

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

these condensed interim financial statements

Assets and liabilities of held for sale:

At 31 December 2025, the disposal group was stated at fair value less cost to sell and comprise the following assets and liabilities:

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

Bank balances

Advance to contractor - secured
Profit on bank receivable
Advance tax

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

Bank balances

Contract Asset

Advance tax

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

Advance against sale of land

Payable to Related party

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

Advance against sale of land

Payable to Related party

Profit or loss of disposal group held for sale:

Note

31 December

2025

(Unaudited)

30 June

2025
(Audited)

(Rupeesin '000)

2,254,000
546
539,000

285

4,778,609
4,150

16,254

11,608
7,604,452

31,095
158,000
2,443

372,627
400,975
485,510
1,450,650

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

Profit from discontinued operations- TTZ Pvt Ltd
Administrative expenses

Otherincome

Unrealised gain on remeasurement of investment property

2,254,000
523
539,000

5

279

2,793,807

28,394
158,000

186,394

For the six months ended

31 December

2025

(Unaudited)

31 December

2024
(Unaudited)

(Rupeesin '000)

(5,144)
24

(5,120)

(3,938)
375
44,633
41,070
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For the six months ended

31 December 31 December
2025 2024
(Unaudited) (Unaudited)

(Rupeesin '000)

Profit from discontinued operations-HKC Pvt Ltd
Administrative expenses (154,721) -
Other income 56 -
(154,665) -

31 December 30 June
2025 2025
(Unaudited) (Audited)
9 SHORT-TERM INVESTMENTS Note (Rupeesin '000)

Investment in mutual funds 9.1 12,084 10,827
Investment in GOP ljarah sukuks 9.3 452,279 454,964
464,363 465,791

9.1 Investmentsin mutual funds

31 December 30June 31 December 30 June
2025 2025 2025 2025
(Unaudited) (Audited) Name of Fund (Unaudited) (Audited)
(Units) (Rupeesin '000)

- - AKD Islamic Daily Dividend Fund
- - Meezan Rozana Amdani Fund

107,761 95,058 Mahaana Islamic Cash Plan 10,827
107,761 95,058 10,827
9.2 During the year dividend of Rs. 21.50 million was received from Shariah-compliant mutual funds which were reinvested.
9.3 Investmentsin GOP ijarah sukuks As at 31 December 2025
Deficit
Carrying Market N |C|-on
revaluation of
amount Value .
investments
----------------- (Rupeesin '000) ------=======----
GOP ljarah Sukuk Certificates 454,965 452,279 (2,686)
As at 30 June 2025
Deficit
Carrying Market y ICI, on
revaluation of
amount Value .
investments
------------------- (Rupeesin '000) ------=-==-=-------
GOP ljarah Sukuk Certificates 458,077 454,964 (3,113)

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

10.1 This represents commission paid to brokers in connection with the sale of apartments, which will be expensed when the related
revenue is recognised.

31 December 30 June
2025
(Unaudited) (Audited)
11 ADVANCES, PREPAYMENTS AND OTHER RECEIVABLES Note (Rupeesin '000)
Advance to contractors
- unsecured 300,000 300,000
- secured 11.1 - -
Prepayments 16,988 15,901
Bank profit receivable - 164
GOP ijarah sukuks profit receivable 8,542 8,398
Advance tax 11.2 48,490 60,519
T 374,020 384,982
I

11.1 Thisrepresents mobilisation advance extended to contractor and its partially secured by coverage of guarantee issued in favor of the
subsidiary company in the Group.

11.2 Theincome of the Group is exempt from tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance, 2001 (ITO
2001). Further, the Group is exempt under clause 47(B) of Part IV of Second Schedule to the ITO 2001 from withholding of tax under
section 150, 151 and 233 of ITO 2001. The Federal Board of Revenue through a circular “C.No.1 (43) DG (WHT)/ 2008-Vol.ll- 66417-
R” dated 12 May, 2022 made it mandatory to obtain exemption certificates under section 159 (1) of the ITO 2001 from Commissioner
Inland Revenue (CIR). Prior to receiving tax exemption certificate(s) from CIR various withholding agents have deducted advance tax

under section 150, and 151 of ITO 2001.

31 December 30 June
2025 2025
(Unaudited) (Audited)

12 BANKBALANCES Note

Balances with banks in:

(Rupeesin '000)

Current account - local currency 974
Savings accounts - local currency 12.1 32,881
33,855
12.1 These carry profit / mark-up rates ranging from 10.25% to 19.75% (2025: 10.25% to 19.75%) per annum.
31 December 30 June
2025 2025
(Unaudited) (Audited)
13 LONG-TERMFINANCING Note (Rupeesin '000)
Bank Alfalah Limited - secured 13.1 301,654
Current maturity of long term financing (301,654)
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13.1 HKC (the subsidiary) has availed the facility of Rs. 775 million from a commercial bank through an agreement dated 08 June 2022 of
which is utilised in full. The purpose of availing the facility is to finance the subsidiary company's residential / commercial building
project. The amount received is repayable in 3 equal semi-annual installments over a period of 3 years after completion of grace period
of 18 months inclusive, at the rate of 3 months KIBOR plus 225 basis points.

The facility has been secured against an equitable mortgage charge on property located at Plot No. 22/7. Street CL-9, Civil Lines
Quarter, Karachi having a total area of 2,539 square yards.

This amount includes accrued markup amounting to Rs. 10.3 million (30 June 2025: Rs. 46.8 million).

HKC has repaid Rs. 520.18 million during the year.

31 December 30 June
2025 2025
(Unaudited) (Audited)
14 PAYABLE TO THE REIT MANAGEMENT COMPANY Note (Rupees in '000)
Payable by TPL REIT Fund - I:
Non-current portion:
Preliminary expenses, floatation costs and other payables 14.1 5,344 5,344
Current portion:
Preliminary expenses, floatation costs and other payables 14.1 3,876 6,876
Management fee payable 14.2 489,501 370,651
Performance fee payable 14.3 1,989,658 1,989,658
National Management and Consultancy Services (Private) Limited 29,510 -
TPL Technology Zone Phase-1 (Private) Limited - -
HKC (Private) Limited 153,812 11,199
2,666,357 2,378,384
I

14.1 This represents amount incurred by the TPL REIT Management Company Limited relating to the formation of the Fund in the Group.
As per REIT Regulations, this amount is to be reimbursed to the REIT Management Company in equal annual installments of 5.3 million
over a period of five years.

14.2 Under the provisions of the REIT Regulations, 2022, a REIT Management Company is entitled to a management fee which shall be
stated in the Information Memorandum. As per the Information Memorandum of the Fund, the REIT Management Company is entitled
to an annual management fee calculated at 1.5% per annum on the net assets of the Fund. The management fee is also subjected to
Sindh sales tax at the rate of 15%. The fee is paid quarterly in arrears.

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

14.3.1 Under the provisions of the REIT Regulations, 2022, a REIT Management Company is entitled to a performance fee which shall be
stated in the Information Memorandum. As per the Information Memorandum of the Fund in the Group, the TPL REIT Management

Company Limited is entitled to performance as follows:

a) 15% charged on the year-on-year increase in the NAV of the Fund in the Group over a High Watermark, calculated at the end of

each accounting period; and

b) 15% of the profit on sale of real estate assets and/or sale/winding up of SPVs in the Group.
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The Fund in the Group will pay 30% of the Performance Fee due to the Management Company in arrears after the close of each
accounting period and accrue the remaining 70% to be paid at the end of the Accelerator Period.

"Accelerator Period” means the period starting at financial close and ending on the first dividend distribution to the unit holders by
the Fund in the Group or listing of the Fund in the Group, whichever is later.

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

14.3.2 The Fund in the Group has classified the total amount of performance fee payable as current as it does not have a contractual and
legally enforceable right to defer payment once the payment conditions have been met.

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

15.1 Under the provisions of the REIT Regulations, 2022, the Trustee is entitled to a trustee fee which shall be stated in the Information
Memorandum. As per the Information Memorandum of the Fund in the Group, the Trustee is entitled to an annual fee calculated at
0.04% per annum on the net assets of the Fund in the Group. The Trustee fee is also subjected to Sindh sales tax at the rate of 15%.
The feeis paid quarterly in arrears.

31 December 30June
2025 2025
(Unaudited) (Audited)
16 PAYABLE TO THE SECP Note (Rupeesin '000)
Annual fee payable 16.1 37,500 25,000

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

31 December 30June
2025 2025
(Unaudited) (Audited)
17 ACCRUED LIABILITIES, TRADE PAYABLES AND OTHER LIABILITIES (Rupees in '000)
Accrued liabilities 309,847 505,509
Auditor's remuneration 17,713 17,861
Withholding taxes 103,402 116,388
430,962 639,758
I

18 CONTRACT LIABILITIES

Advance from customers 223,619 547,638
Token money received from TTZ land buyer = =
223,619 547,638

The contract liabilities primarily relate to the advance consideration received from customer in respect of installment for purchase
of apartments, for which the revenue will be recognised at point in time when the title is transferred to the customers.
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31 December 30June
2025 2025
(Unaudited) (Audited)
19 DUE TORELATED PARTIES (Rupeesin '000)

TPL Properties Limited 19.1 - -
TPL Development (Private) Limited 19.2 - 6,200
Loan from Director 19.3 - 207,000

TPL REIT Management Company Ltd 19.3 - -
- 213,200

19.1 This pertains to project design and consultation costs paid on behalf of the subsidiary Companies in the Group. Interest is applicable
at 3 months KIBOR plus 2.5% per annum which is repayable on demand.

19.2 This pertains to project design and consultation costs payable by the subsidiary Company which is repayable on demand.
19.3 This amount has been received by the subsidiary Company for the purpose of project development and is repayable within 1 year and
profit is charged at the rate of 01 year discounted GOP ljarah Sukuk plus a spread of 2.5% per annum subject to a grace period of 6

months.

20 ISSUED, SUBSCRIBED AND PAID UP UNITS

31 December 30 June 31 December 30 June
2025 2025 2025 2025
(Unaudited) (Audited) (Unaudited) (Audited)
(Number of units) Ordinary units of Rs. 10 each (Rupees in '000)
1,835,000,000 1,835,000,000 Consideration other than cash (against equity shares) 18,350,000 18,350,000
- - in cash - -
1,835,000,000 1,835,000,000 18,350,000 18,350,000

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

| 31 December 2025 | 30 June 2025
Percentage Number of Percentage Number of
20.2 Pattern of Unit Holding Note (%) units held (%) units held
TPL Properties Limited (Strategic Investor) 38% 697,598,500 38% 697,598,500
Anchor Investors 60% 1,105,351,000 60% 1,105,351,000
Others - including individuals 20.2.1 2% 32,050,500 2% 32,050,500
100% 1,835,000,000 100% 1,835,000,000

20.2.1 During the prior year, the units of the Fund were listed on the Pakistan Stock Exchange. The strategic investor and anchor investors
offered their units in proportion to their unit holding.

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

FAIR VALUE RESERVE
The fair value reserve pertains to cumulative net changes in fair value of investment properties which is not free for distribution by
way of dividend in accordance with the constitutive document of the Group, and hence the unrealised gain on revaluation of investment

properties is reclassified to fair value reserve.

CONTINGENCIES AND COMMITMENTS

22.1 CONTINGENCIES

There are no material contingencies outstanding as at 31 December 2025 (30 June 2025: Nil).

22.2 COMMITMENTS

22.2.1 HKC (Private) Limited entered a contract with M/s Total Construction Limited for the main construction works of the Building. The

contract for the construction is awarded for Rs. 2,733 million excluding the owner furnished materials. Out of the total amount, Rs.
519.856 million have been invoiced as running bills of the contract.

22.2.2 National Management and Consultancy Services (Private) Limited has entered into an agreement with SSHIC International Engineering

23

24

25

Consultants for the provision of design services in relation to the Mangroves Project. The scope of services covers various stages of
design, including pre-concept, concept, scheme, and detailed design, together with the preparation of tender documentation. Under
the terms of the agreement, the Company is committed to pay a remaining amount of Rs. 1,230 million as per the milestones defined
inthe agreement.

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

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

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

During the current year, the Fund in the Group has incurred an accounting loss after deducting capital gains from accounting income.
Therefore, there is no distributable income for the current year.

31 December 30 June
2025 2025
(Unaudited) (Audited)
CASH AND CASH EQUIVALENTS Note (Rupeesin '000)
From continuing operations 12 14,516 33,855
From discontinuing operations 8 546 -
15,062 33,855

TRANSACTIONS WITH RELATED PARTIES

The related parties of the Group comprise of the Parent Company, associated companies, major shareholders, directors and key
management personnel. Transactions with connected persons are in the normal course of business, at agreed / contracted rates and
terms determined in accordance with market rates and the Trust Deed respectively. The transactions with related parties other than
those disclosed elsewhere in the consolidated financial statements are as follows:
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Transactions during the year

For the six months ended

31 December 31 December
2025 2024
(Unaudited) (Unaudited)

(Rupees in '000)

Digital Custodian Company Limited

The Trustee
|
Remuneration of the trustee 7,557 3,801
Share registrar fee 170 91
Payments made during the year 4,180 4,297
TPL REIT Management Company
REIT Management Company
Remuneration of the REIT Management Company 136,252 286,290
Payments made to the REIT Management Company 10,416 312,216
Charges paid on behalf of the subsidiary companies - 131,848
TPL Security Services (Private) Limited
Security services received 4,263 7,779
Payments against security services 4,263 7,779
TPL Developments (Private) Limited
Developer margin 182,850 188,350
Sales commission 76,407 218,825
I

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:

Level 2:

Level 3:

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

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).

Inputs for the asset or liability that are not based on observable market data (unobservable inputs).
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31 December 2025

Carrying amount Fair value
Fair value Amortised Other
through mor |tse financial Total Level1 Level2 Level3 Total
profit or loss cos liabilities
Note (Rupees in '000)
Financial assets measured at fair value
Investment in mutual funds 9.1 12,084 - - 12,084 - 12,084 - 12,084
Investment in GOP ijara sukuks 9.3 452,279 - - 452,279 - 452,279 - 452,279
464,363 - - 464,363 - 464,363 - 464,363
Financial assets not measured at fair value
GOP ljarah Sukuks profit receivable 26.1 - 8,542 - 8,542 - - - -
Bank profit receivable 26.1 - 169 - 169 - - - -
Advance to contractor 26.1 - 539,000 - 539,000 - - - -
Bank balances 26.1 - 14,516 - 14,516 - - - -
- 562,227 - 562,227 - - - -
Financial liabilities not measured at fair value ]
Payable to the REIT Management Company 26.1 - 2,671,701 - 2,671,701 - - - -
Payable to the Trustee 26.1 - 7,542 - 7,542 - - - -
Payable to the SECP 26.1 - 37,500 - 37,500 - - - -
Advance against issuance of units 26.1 = - - . - - - -
Accrued expenses, trade payables -
and other liabilities 26.1 - 430,962 430,962 - - - -
Current maturity of long term financing 26.1 - - - - - - - -
Contract liabilities 26.1 - 223,619 - 223,619 - - - -
Due to related parties - unsecured 26.1 - - - - - - - -
- 3,371,324 - 3,371,324 - - - -
30 June 2025
Carrying amount Fair value
Fair value Amortised Other
through mor |tse financial Total Levell Level 2 Level3 Total
profit or loss cos liabilities
Note (Rupeesin'000)
Financial assets measured at fair value
Investment in mutual funds 9.1 10,827 - - 10,827 - 10,827 - 10,827
Investment in GOP ijara sukuks 9.3 454,964 - - 454,964 211,622 754,418 - 960,040
465,791 - - 465,791 211,622 765,245 - 976,867
Financial assets not measured at fair value
GOP ljarah Sukuks profit receivable 26.1 - 8,398 - 8,398 - - - -
Bank profit receivable 26.1 - 164 - 164 - - - -
Bank balances 26.1 - 33,855 - 33,855 - - - -
- 42,417 - 42,417 - - - -
Financial liabilities not measured at fair value
Payable to the REIT Management Company 26.1 - 2,383,728 - 2,383,728 - - - -
Payable to the Trustee 26.1 - 3,996 - 3,996 - - - -
Payable to the SECP 26.1 - 25,000 - 25,000 - - - -
Advance against issuance of units 26.1 - - - - - - - -
Accrued expenses, trade payables -
and other liabilities 26.1 - 639,758 639,758 - - - -
Current maturity of long term financing 26.1 - 301,654 - 301,654 - - - -
Contract liabilities 26.1 - 547,638 - 547,638 - - - -
Due to related parties - unsecured 26.1 - 213,200 - 213,200 - - - -

- 4,114,974 - 4,114,974 - - - -
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26.1 The Group has not disclosed the fair value for these consolidated financial assets and financial liabilities as their carrying amounts are
reasonable approximation of fair value.

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

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

27 GENERAL

Corresponding figures have been rearranged and reclassified wherever necessary for better presentation. No material reclassifications
have been made to the corresponding figures during the year.

28 DATE OF AUTHORIZATION OF ISSUE

These consolidated financial statements were authorized for issue on February 19, 2026 by the Board of Directors of the TPL REIT
Management Company Limited.

7.7

CHIEF E‘(ECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR




FINANCIAL STATEMENTS OF
NATIONAL MANAGEMENT &
CONSULTANCY SERVICES
(PRIVATE) LIMITED

eeeeeeeeeeeeeeeeeeeeeeeeee



COMPANY INFORMATION-NMC

Board of Directors

Mr. Muhammad Ali Jameel Director

Mr. Syed Jamal Baquar Non-Executive Director
Chief Executive Officer

Mr. Muhammad Ali Yagoob

Chief Financial Officer
Mr. Imran Butt

Company Secretary
Ms. Shayan Mufti

Auditors
KPMG Taseer Hadi & Co.
Chartered Accountants

Bankers

Faysal Bank Limited

Bank Al Habib Limited

Habib Metropolitan Bank Limited
Bank Islami Pakistan Limited
Bank AlBaraka Limited

Habib Bank Limited

Registered Office

20th Floor, Sky Tower, East Wing,
Dolmen City, HC-3, Block 4,
Abdul Sattar Edhi Avenue,
Clifton, Karachi

Web Presence
www.tplfunds.com

Half Yearly Report December 2025 | 113



KPMG

KPMG Taseer Hadi & Co.

Chartered Accountants

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

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

INDEPENDENT AUDITOR’S REVIEW REPORT
To the members of National Management and Consultancy Services (Private) Limited
Report on review of Condensed Interim Financial Statements
Introduction

We have reviewed the accompanying condensed interim statement of financial position of
National Management and Consultancy Services (Private) Limited (“the Company”) as at 31
December 2025 and the related condensed interim statement of profit or loss and other
comprehensive income, the condensed interim statement of changes in equity, the condensed
interim statement of cash flows, and notes to the condensed interim financial statements for the
six months period then ended (here-in-after-referred to as * condensed interim financial
statements”). Management is responsible for the preparation and presentation of these
condensed interim financial statements in accordance with accounting and reporting standards
as applicable in Pakistan for interim financial reporting. Our responsibility is to express a
conclusion on these condensed interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity". A review of condensed interim financial statements consists of making inquiries, primarily
of persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance
with International Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed interim financial statements are not prepared, in all material respects,
in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting.

Other Matter

Pursuant to the requirement of Section 237 (1) (b) of the Companies Act, 2017, only cumulative
figures for the half year, presented in the second quarter accounts are subject to a limited scope
review by the statutory auditors of the company. Accordingly, the figures of the condensed
interim statement of profit or loss and other comprehensive income for the three months period
ended 31 December 2025 have not been reviewed by us.




KPMG

KPMG Taseer Hadi & Co.

The engagement partner on the review resulting in this independent auditors’ review report is
Muhammad Taufiq.
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Date: 26 February 2026 KPMG Taseer Hadi & Co.

Chartered Accountants
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NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

31 December 30 June
2025 2025
(Unaudited) (Audited)
Note (Rupees in '000)
ASSETS
Non-current asset
Property and equipment 4 106,492 109,599
106,492 109,599
Current assets
Development Property 5 29,375,054 29,149,163
Short-term investments 6 464,363 465,792
Advances, prepayments and other receivables 7 363,525 362,250
Due fromrelated party 8 493,825 413,481
Contract assets 9 16,738 16,738
Bank balances 10 14,112 12,952
30,727,617 30,420,376
TOTAL ASSETS 30,834,109 30,529,975
EQUITY AND LIABILITIES
Share capital and reserves
Authorised capital
2,000,000 ordinary shares of Rs.100/- each. 200,000 200,000
Issued, subscribed and paid-up capital 11 95,000 95,000
Share premium 4,702,500 4,702,500
Fair value reserve 12 25,048,120 25,048,120
Unappropriated profit 18,202 9,954
29,863,822 29,855,574
Current liabilities
Accrued liabilities and other payables 13 397,157 193,737
Due to related party 14 329,510 300,000
Contract liabilities 15 243,620 180,664
970,287 674,401
CONTINGENCIES AND COMMITMENTS 16
TOTAL EQUITY AND LIABILITIES 30,834,109 30,529,975
I

The annexed notes from 1 to 23 form an integral part of these condensed Interim financial statements.

Pt v T

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER ‘ DIRECTOR




NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED
CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME (UNAUDITED)

Six Months Period Ended
31 December

31 December

Three Months Period Ended
31 December

31 December

2025 | 2024 2025 | 2024
Note (Rupees in '000) (Rupees in '000)

Administrative expenses 17 (32,339) (5,026) (22,786) (3,221)
Otherincome 18 47,692 159,777 23,819 50,770
Unrealised gain on remeasurement of

fair value of investment property - 948,134 - 948,134
Unrealised (loss) / gain on investments at

fair value through profit or loss (2,105) 12,808 (649) 6,958
Profit before taxation 13,248 1,115,693 384 1,002,641
Taxation - _
Profit after taxation 13,248 1,115,693 384 1,002,641
Other comprehensive income for the period - -
Total Comprehensive income for the period 13,248 1,115,693 384 1,002,641

(Rupees) (Rupees)

Earning per share - basic and diluted 19 13.95 1,174.41 0.40 1,055.41

The annexed notes from 1 to 23 form anintegral part of these condensed Interim financial statements.

N

CHIEF FINANCIAL OFFICER ‘DIRECTOR
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CHIEF EXECUTIVE OFFICER




NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED

CONDENSED INTERIM STATEMENT OF
CHANGES IN EQUITY (UNAUDITED)

Reserves
Issued, Capital Capital Revenue
subscribed and Reserve - Reserve - Fair Reserve -
paid-up capital Share premium Value Reserve Unappropriated Total
Profit
-------------------------------- (Rupeesin '000) ================c=-ocomooooooo-

Balance as at 30 June 2024 (Audited) 95,000 4,702,500 23,757,371 120,354 28,675,225
Total comprehensive income for the period
Profit after taxation - - 948,134 167,559 1,115,693
Other comprehensive income for the period - - - - -
Total comprehensive income for the period - - 948,134 167,559 1,115,693
Transactions with owners
Final dividend paid for the year ended

30 June 2024 at Rs. 136.84 per share - - - (130,000) (130,000)
Interim dividend paid at Rs. 110.53 per share - - - (105,000) (105,000)
Balance as at 31 December 2024 95,000 4,702,500 24,705,505 52,913 29,555,918
Balance as at 30 June 2025 (Audited) 95,000 4,702,500 25,048,120 9,954 29,855,574
Total comprehensive income for the period
Profit after taxation - - - 13,248 13,248
Other comprehensive income for the period - - - - -
Total comprehensive income for the period - - - 13,248 13,248
Transactions with owners
Final dividend paid for the year ended

30 June 2025 at Rs. 5.26 per share - - - (5,000) (5,000)
Balance as at 31 December 2025 95,000 4,702,500 25,048,120 18,202 29,863,822

The annexed notes from 1 to 23 form an integral part of these condensed Interim financial statements.
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NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED
CONDENSED INTERIM STATEMENT OF
CASH FLOWS (UNAUDITED)

31 December 31 December
2025 | 2024
Note (Rupeesin '000)

CASH FLOW FROM OPERATING ACTIVITIES
Profit before taxation 13,248 1,115,693

Adjustments for:

Unrealised gain on revaluation of investment property = (948,134)
Unrealised gain/(loss) on investments at fair value through profit or loss 2,105 (12,808)
Profit on bank deposits (416) (42,925)
Profit on GOP ijarah sukuks (26,594) (77,928)
Profit on bai-muajjal (20,682) -
Depreciation Expense 3,107 =
Dividend income - (20,148)
Changesin: (42,480) (1,101,943)
Advances, prepayments and other receivables (225,891) =
Development expenditures during the period - (23,223)
Accrued liabilities and other payables 203,420 25,108
Due to related party (80,344) (435,627)
Contract Liabilities 62,956 -
(39,859) (433,742)
Cash used in operating activities (69,091) (419,992)
Advance tax deducted (1,295) -
Net cash used in operating activities (70,386) (419,992)

CASH FLOW FROM INVESTING ACTIVITIES

Additions to investment property - (1,507,841)
Due to related party 29,510 300,000
Investments in mutual funds (677) 384,034
Investments in GOP ijarah sukuks - 359,732
Dividends received - 20,148
Profit on bai-muajjal 20,682 =
Profit on GOP ijarah sukuks 26,449 93,301
Profit on bank deposits 581 52,358
Net cash generated from / (used in) investing activities 76,545 (298,268)
CASH FLOW FROM FINANCING ACTIVITIES

Dividend paid (5,000) (235,000)
Net cash used in financing activities (5,000) (235,000)
Net increase / (decrease) in cash and cash equivalents W (953,260)
Cash and cash equivalents at the beginning of the period 12,952 1,072,899
Cash and cash equivalents at the end of the period 10 14,112 119,639

I

The annexed notes from 1 to 23 form an integral part of these condensed Interim financial statements.
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NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

1.1

1.2

1.3

1.4

THE COMPANY AND ITS OPERATIONS

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, structure and to
turn the same into account, develop the same and dispose of or maintain the same and to build townships, markets, other buildings,
residential and commercial, or conveniences thereon, and by advancing money to and entering into contracts and arrangements of
all kind with builders, tenants and others. The 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.

The Company plans to develop a master project over a land parcel of 40 acres held by the Company. The planned development will
include Midrise Residential Apartment Towers, Commercial Offices, Service Apartments, Hotel and Retail Space at waterfront locality,
and to be equipped with best in-class infrastructure and amenities.

Geographical location and address of the business premises:

Addresses

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

Development property site (Mangrove): Naclass No. 24, Deh Dih Tappo Ibrahim Haidery, Taluka Karachi, District Malir.

The Company has the following related party relationships during the period:

Company Name Relationship Di(ig:;g:'gﬂip Z?\':g:;%?n%f
TPLREIT Fund | Parent Entity Yes 100%
TPL REIT Management Company Limited (RMC) Management company of Yes -
TPLREIT Fund|

TPL Investment Management Limited Subsidiary of management company Yes -
HKC (Private) Limited Associated company Yes -
TPL Technology Zone Phase-I (Private) Limited

(formerly G-18 (Private) Limited) Associated company of RMC Yes -
TPL Properties Limited Associated company of RMC Yes -
TPL Logistic Park (Private) Limited Associated company of RMC Yes -
TPL Security Services (Private) Limited Associated company of RMC Yes -
TPL Corp Limited Associated company of RMC Yes -
TPL Holdings (Private) Limited Associated company of RMC Yes -
TPL Property Management (Private) Limited Associated company of RMC Yes -
TPL Developments (Private) Limited Associated company of RMC Yes -
TPL Insurance Limited Associated company of RMC Yes -
TPL Life Insurance Limited Associated company of RMC Yes -
TPL Trakker Limited Associated company of RMC N/A -
TPL Trakker Middle East LLC Associated company of RMC Yes -
Key Management Personnel - N/A -



NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

2

2.1

2.2

2.3

2.4

BASIS OF PREPARATION
Statement of Compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable in pakistan for interim
financial reporting comprises of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting issued by the International Accounting Standards Board
(IASB) as notified under the Companies Act, 2017;

- Provisions of, directives and notifications issued under the Companies Act, 2017 along with part VI11 A of the repealed Companies
Ordinance, 1984; and

- The Real Estate Investment Trust Regulations, 2022 (the REIT Regulations 2022).

Where provisions of and directives issued under the Companies Act, 2017, Part VII1 A of the repealed Companies Ordinance, 1984,
the REIT Regulations and requirements of the Trust Deed differ with the requirements of IAS 34, the provisions of and directives
issued under the Companies Act, 2017, Part VIII A of the repealed Companies Ordinance, 1984, the REIT Regulations, 2022 have been
followed.

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

The comparative statement of financial position, presented in these condensed interim financial statements as at 31 December 2025
has been extracted from the annual audited financial statements of the Company for the year ended 30 June 2025, whereas the
comparative condensed interim statement of profit or loss, condensed interim statement of comprehensive income, condensed
interim statement of changes in equity and condensed interim statement of cash flows have been extracted from the unaudited
condensed interim financial statements of the Company for the six months period ended 31 December 2024.

Basis of measurement

These financial statements have been prepared under the historical cost convention, except for short-terminvestments, which has
been measured at fair value, and development property which has been measured as per IAS 02.

Functional and presentation currency

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

Use of judgements and estimates

The preparation of the condensed interim 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 judgements are
based on historical experience and various other factors that are believed to be reasonable under the circumstances, the results of
which form 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 financial statements in the subsequent years are as follows:



NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

2.5

a)

b)

i) Development property - net realisable value (Note 5)

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

Change in accounting standards, interpretations and amendments to published approved accounting and reporting standards
Standards, interpretations of and amendments to the accounting and reporting standards that are effective in the 'current period:
There are certain amendments to the approved accounting standards that became effective for accounting periods beginning on or
after 1 January 2025. However, these do not have any significant impact on the Company's financial statements and therefore have
not been stated in these condensed interim financial statements.
The following new standards and amendments are effective for the period beginning 1 January 2025, however they are not relevant
to the entity’s operations:

Effective from accounting

period beginning on or after

- Lack of Exchangeability — Amendments to IAS 21 The Effects of Changes in Foreign
Exchange Rates January 01, 2025

Standards, Interpretations and Amendments to published approved accounting 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 January 01, 2025

Standards, interpretations or amendments Effective from accounting
(period beginning on or after)

- Sale or Contribution of Assets between an Investor and its Associate or Joint Venture

(Amendments to IFRS 10 and IAS 28) Not yet finalised
- Amendments to the Classification and Measurement of Financial Instruments 1 January 2026
- Annual Improvements to IFRS Accounting Standards 1 January 2026

- IFRS 1 First-time Adoption of International Financial Reporting Standards;

- IFRS 7 Financial Instruments: Disclosures and it's accompanying Guidance on implementing IFRS 7;
- IFRS 9 Financial Instruments;

- IFRS 10 Consolidated Financial Statements; and

- |AS 7 Statement of Cash flows

The amendments to IFRS 9 address:

- "Conflict between IFRS 9 and IFRS 15 Revenue from Contracts with Customers over the initial measurement of trade receivables;
and"

- How alessee accounts for the derecognition of a lease liability under paragraph 23 of IFRS 9.

The above standards, interpretations and amendments are not likely to have a significantimpact on the Company's. condensed interim
financial statements

MATERIAL ACCOUNTING POLICY INFORMATION:
The material accounting policies are consistently applied in the preparation of these condensed interim financial statements and are

the same as those applied in the preparation of the annual audited financial statements of the Company for the year ended 30 June
2025.



NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

4

5.1

PROPERTY AND EQUIPMENT

31 December 2025
Written
Cost Accumulated depreciation down value
Additi Di |
Asat 01 July durirlm Ii:Se dl::rr: os:hse Asat 31 Asat01July  Charge for Asat 31 Asat 31 Depreciation
2025 9 9 Dec 2025 2025 theyear ~ Dec2025  Dec2025 Rate
year year
---------------------------------------------- (Rupees in '000) -==-==========nsmmmmmsmmmmmm oo %
Owned assets
Equipments 4,402 - - 4,402 1,033 736 1,769 2,633 33%
Furniture 17,380 - - 17,380 2,156 1,738 3,894 13,486 20%
Vehicles 6,349 - - 6,349 585 634 1,219 5,130 20%
Capital workin progress
Sales & Site Office 85,243 - - 85,243 - - - 85,243
113,374 - - 113,374 3,774 3,108 6,882 106,492
30 June 2025
Written
Cost Accumulated depreciation down value
Additi Di |
Asat 01 July durir|1 lizz dulfiiostahi Asat 30 Asat0lJuly  Charge for Asat 30 Asat 30 Depreciation
2024 9 g June 2025 2024 theyear ~ June2025  June2025 Rate
year year
---------------------------------------------- (Rupeesin '000) --==-=============mssmmmmmmom oo %
Owned assets
Equipments - 4,402 - 4,402 - 1,033 1,033 3,369 33%
Furniture - 17,380 - 17,380 - 2,157 2,157 15,223 20%
Vehicles - 6,349 - 6,349 - 585 585 5,764 20%
Capital workin progress
Sales & Site Office - 85,243 - 85,243 - - - 85,243
- 113,374 - 113,374 - 3,775 3,775 109,599
31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
DEVELOPMENT PROPERTY Note (Rupeesin '000)
Land 5.1 25,074,509 25,074,509
Design, development & related costs 5.2 4,300,545 4,074,654
29,375,054 29,149,163

This represents leasehold land parcel of 40 acres commercial property situated at Korangi Creek, Karachi which is under development.
This land is carried at as per the requirements of IAS-02 and no depriciation is charged on it.

5.2 Total development costs capitalised as at 31 December 2025 is Rs. 4,300.54 million (30 June 2025: Rs. 4,074.65 million).



NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)

6 SHORT-TERMINVESTMENTS Note (Rupeesin '000)
Investments in mutual funds 6.1 12,084 10,827
Investments in GOP ijarah sukuks 6.2 452,279 454,965

464,363 465,792
I
6.1 Investmentsin mutual funds
31 December 30 June 31 December 30 June
| 2025 | 2025 | 2025 | 2025
(Unaudited) (Audited) (Unaudited) (Audited)
(Units) (Rupeesin'000)
107,761 95,058 Mahana Islamic Cash Plan 12,084 10,827
107,761 7,773,134 12,084 10,827
6.3 Investments in GOP ijarah sukuks | As at December 31, 2025
Carrvin Deficit on
ying Market value revaluation of
amount .
investments
---------------- (Rupeesin '000) -----======-----
GOP ijarah sukuk certificates 454,965 452,279 (2,686)
As at June 30, 2025
Carrvin Deficit on
ying Market value revaluation of
amount .
investments
———————————————— (Rupeesin'000) ----=--===--------
GOP ijarah sukuk certificates 458,078 454,965 (3,113)

6.3 Thisrepresents the investment in Government of Pakistan (GOP) ijarah sukuks carrying the profit rates of 10.9% to 11.95% (30 June
2025:12.61%t0 14.16%).

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)

7  ADVANCES, PREPAYMENTS AND OTHER RECEIVABLES Note (Rupeesin '000)
Advance to contractor - unsecured 7.1 300,000 300,000
Prepayments 15,711 15,711
Advance tax 39,272 37,977
GOP ljarah Sukuk - profit receivable 8,542 8,397
Profit on bank deposit receivable - 165

363,525 362,250

7.1 This represents mobilisation advance paid to contractor against infrastructure and urban developments work.



NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
8 DUE FROM RELATED PARTY Note (Rupeesin '000)
HKC (Pvt) Limited 54,762 -
TPLREIT Fund - | - unsecured 8.1 439,063 413,481
493,825 413,481

8.1 Thisrepresentsloan extended to related party and carry profit at the rate from 10.99% to 15.99% per annum.

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
9 CONTRACT ASSETS Note (Rupeesin '000)

Contract Asset 9.1 16,738 16,738

9.1 This represents commission paid to brokers in connection with the sale of apartments, which will be expensed when the related
revenue is recognized.

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
10 BANKBALANCES Note (Rupeesin'000)

Saving accounts 10.1 14,112 12,952

10.1 These carry profit / mark-up rates ranging from 7% to 11.25% (June 2025: 10.25% to 19.75%) per annum.

11 ISSUED, SUBSCRIBED AND PAID-UP CAPITAL

31 December 30 June 31 December 30 June
| 2025 | 2025 | 2025 | 2025
(Unaudited) (Audited) (Unaudited) (Audited)
(Number of shares) Note (Rupeesin '000)
Ordinary shares of Rs. 100/- eachin cash
950,000 950,000 Sharesinissue 95,000 95,000
950,000 950,000 11.1 95,000 95,000

11.1 Following shares are held by the Parent entity:

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
Name Percentage of Shareholding (Number of shares)
TPLREIT Fund | 100% 950,000 950,000

11.2 Votingrights, board selection, right of first refusal and block voting are in proportion to their shareholding.



NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

12 FAIR VALUE RESERVE

The fair value reserve pertains to cumulative net changes in fair value of investment property, until its classification as development
property, which is not free for distribution by way of dividend in accordance with the constitutive documents of the Company.

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
13 ACCRUEDLIABILITIES AND OTHER PAYABLES Note (Rupeesin'000)
Accrued auditor's remuneration 8,190 5,469
Accrued liabilities 13.1 284,664 119,297
Withholding tax payable 104,303 68,970

397,157 193,737

13.1 This pertains to payable related to development cost.

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
14 DUE TO RELATED PARTY Note (Rupees in '000)
TPL REIT Management Company Limited 14.1 29,510 -
TPL Technology Zone Phase-1 (Private) Limited 14.2 300,000 300,000
329,510 300,000

14.1 These pertains to the charges paid on behalf of the Company by the TPL REIT Management Company Limited which is repayable on
demand.

14.2 This pertains to the cost of design transferred from TPL Technology Zone Phase-1 (Private) Limited to National Management and
Consultancy Services (Private) Limited.

31 December 30 June
2025 2025
(Unaudited) (Audited)
15 CONTRACT LIABILITIES Note (Rupeesin'000)

15.1 Customer Advance 15.1 243,620 180,664

The contract liabilities primarily relate to the advance consideration received from customers in respect of installment for purchase
of apartments, for which the revenue will be recognised when the construction is completed and the title is transferred to the
customers.

16 CONTINGENCIES AND COMMITMENTS
16.1 Contingencies

As of reporting date, the Company does not have any contingencies that are required to be disclosed in these condensed interim
financial statements (30 June 2025: Nil).

16.2 Commitment

The Company has entered into an agreement with SSHIC International Engineering Consultants for the provision of services in relation
to the Mangroves Project. The scope of services covers various stages of design, including pre-concept, concept, schematic design,
and detailed design, together with the preparation of tender documentation. Under the terms of the agreement, the Company is
committed to pay a remaining amount of Rs. 1,230 million as per the milestones defined in the agreement.



NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

Six months period ended
31 December

| 2025 | 2024 2025 | 2024

Three months period ended
31 December

17 ADMINISTRATIVE EXPENSES Note (Rupees in '000) (Rupeesin '000)
Auditor's remuneration 2,722 1,400 1,361 350
Legal and professional charges 72 1,160 72 1,123
Printing charges - 50 - -
Marketing charges 12,499 1,468 11,849 800
Bank charges 3 292 2 292
Miscellaneous charges 9,673 656 6,886 656
Depreciation expense 3,107 - 1,554 -
Security expense 4,263 - 1,062 -

32,339 5,026 22,786 3,221

18 OTHERINCOME
Profit on bank deposits 10.1 416 42,925 237 6,073
Profit on GOP ijarah sukuks 6.3 26,594 77,928 13,297 25,861
Dividend income - 20,148 - 3,435
Profit on bai-muajjal 20,682 15,628 10,285 12,253
Capital gain on GOP ljarah Sukuks - 3,148 - 3,148

47,692 159,777 23,819 50,770

19 RELATED PARTY TRANSACTIONS

The related parties of the Company comprise of the parent entity, associated companies, major shareholders, directors and key
management personnel. The transactions with related parties other than those disclosed elsewhere in these condensed interim

financial statements are as follows:

Six months period ended

31 December

| 2025 | 2024
The Parent Entity (Rupeesin '000)
TPLREIT Fund |
Dividend paid by the Company 5,000 235,000
Loan disbursed 4,900 435,627
Profit charged on loan 20,682 15,627
Associates - by means of common directorship
TPL Security Services (Private) Limited
Security services received 4,263 7,779
Payments made during the period 4,263 7,779
TPL REIT Management Company Limited
Loan Received 39,384 -
Payments made during the period 9,874 -
TPL Developments (Private) Limited
Development advisory and other services 182,850 188,350
Payments made during the period 76,407 218,825
HKC (Pvt) Limited
Receivable at period end 54,762 -
TPL Technology Zone Phase-1 (Private) Limited
Design plan bought 300,000 300,000
I
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

All transactions with related parties are entered into at agreed terms duly approved by the Board of Directors of the Company.
20 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 Company 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 Company 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).

The Following table shows the carrying amounts and Fair value of Financial Assets and Financial Liabilities, including their levels in their
fair value hierarchy.

| 31 December 2025
Carrying amount Fair value
Fair value Amortised Other
through cost financial Total Level1 Level 2 Level 3 Total
profit or loss liabilities
Note  -- (Rupeesin '000)
Financial assets not measured at fair value
Investments in mutual funds 6.1 12,084 - - 12,084 - 12,084 - 12,084
Investments in GOP ijarah sukuks 6.2 452,279 - - 452,279 - 452,279 - 452,279
464,363 - - 464,363 - 464,363 - 464,363

Financial assets not measured at fair value

GOP ijarah sukuk - profit receivable 6 - 8,542 - 8,542 - - - -
Bank balances 10 - 14,112 - 14,112 - - - -
- 22,654 - 22,654 - - - -

Financial liabilities not measured at fair value

Duetorelated party 14 - 329,510 - 329,510 - - - -
Accrued auditor's remuneration 13 - 8,190 - 8,190 - - - -
Accrued liabilities 13 - 284,664 - 284,664 - - - -

- 622,364 - 622,364 - - - -




NATIONAL MANAGEMENT & CONSULTANCY SERVICES (PRIVATE) LIMITED

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE SIX MONTHS PERIOD ENDED 31 DECEMBER 2025

\ 30 June 2025 \
Carrying amount Fair value
Fair value Amortised Other
through financial Total Levell Level2 Level3 Total
profit or loss cost liabilities
Note (Rupees in '000)
Financial assets not measured at fair value
Investments in mutual funds 6.1 10,827 - - 10,827 - 10,827 - 10,827
Investments in GOP ijarah sukuks 6.3 454,965 - - 454,965 - 454,965 - 454,965
465,792 - - 465,792 - 465,792 - 465,792
Financial assets not measured at fair value
GOP ijarah sukuk - profit receivable 6 - 8,397 - 8,397
Profit on bank deposit receivable 8 - 165 - 165
Bank balances 10 - 12,952 - 12,952
21,514 - 21,514
Financial liabilities not measured at fair value
Duetorelated party 14 - 300,000 - 300,000
Accrued auditor's remuneration 13 - 5,469 - 5,469
Accrued liabilities 13 - 119,297 - 119,297
424,766 - 424,766

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

21 FINANCIAL RISK MANAGEMENT

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

22 GENERAL

All amounts including comparative figures have been reported and rearranged in "Rupees in '000'" for better presentation and
consistency. However, there are no material reclassification to report.

23 DATE OF AUTHORISATION OF ISSUE

These condensed interim financial statements were authorised for issue on February 19, 2026 by the Board of Directors of the
Company.

et v T

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER ‘ DIRECTOR
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INDEPENDENT AUDITOR’S REVIEW REPORT
To the members of HKC (Private) Limited
Report on review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of financial position of HKC
(Private) Limited (“the Company”) as at 31 December 2025 and the related condensed interim
statement of profit or loss and other comprehensive income, the condensed interim statement of
changes in equity, the condensed interim statement of cash flows, and notes to the condensed
interim financial statements for the six months period then ended (here-in-after-referred to as
“condensed interim financial statements”). Management is responsible for the preparation and
presentation of these condensed interim financial statements in accordance with accounting and
reporting standards as applicable in Pakistan for interim financial reporting. Our responsibility is
to express a conclusion on these condensed interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity". A review of condensed interim financial statements consists of making inquiries, primarily
of persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance
with International Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed interim financial statements are not prepared, in all material respects,
in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting.

Emphasis of Matter Paragraph

We draw attention to Note 1.3 to the condensed interim financial statements, which describes
that the going-concern basis of preparing the financial statements has not been used as the
Parent Company has decided to undertake potential disposal/ divestment from the Company
through the sale of Company’s sole project land. Upon completion of the sale, the Company will

be wound up as approved by Board of directors. Our conclusion is not modified in respect of this
matter.




KPMG

KPMG Taseer Hadi & Co.

Other Matter

Pursuant to the requirement of Section 237 (1) (b) of the Companies Act, 2017, only cumulative
figures for the half year, presented in the second quarter accounts are subject to a limited scope
review by the statutory auditors of the company. Accordingly, the figures of the condensed
interim statement of profit or loss and other comprehensive income for the three months period
ended 31 December 2025 have not been reviewed by us.

The engagement partner on the review resulting in this independent auditors’ review report is
Muhammad Taufiq.

)
A Ve o -

Date: 26 February 2026 KPMG Taseer Hadi & Co.
Chartered Accountants

Karachi

UDIN: RR202510106q3C5snf7N



HKC (PRIVATE) LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
Note (Rupeesin '000)
ASSETS
Current assets
Development property 4 - 3,269,214
Asset held for sale - land 5 3,255,988 -
Contract assets 6 16,254 16,254
Advances and other receivables 7 11,608 13,054
Bank balances 8 4,150 5,451
TOTAL ASSETS 3,288,000 3,303,973
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorised share capital
150,000,000 ordinary shares of Rs.10/- each 1,500,000 1,500,000
Issued, subscribed and paid-up capital 9 186,467 186,467
Share premium 1,385,869 1,385,869
Accumulated loss (192,140) (37,475)
1,380,196 1,534,861
Non-current liabilities
Long-term financing 10 - -
Current liabilities
Trade and other payables 11 372,627 434,966
Current maturity of long-term financing 10 = 301,654
Contract liabilities 12 400,975 366,975
Due torelated parties 13 1,134,202 665,517
1,907,804 1,769,112

CONTINGENCIES AND COMMITMENTS 14
TOTAL EQUITY AND LIABILITIES "~ 3,280,386 3,303,973

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

27 o T

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER ‘ DIRECTOR




HKC (PRIVATE) LIMITED
CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME (UNAUDITED)

Administrative expenses

Otherincome

Loss before taxation

Taxation

Loss after taxation

Other comprehensive income for the period

Total comprehensive loss for the period

Loss per share - Basic and diluted

7.7

CHIEF EXECUTIVE OFFICER

Note

15

16

Six Months Period Ended
31 December 31 December

2025

(154,721)
56

(154,665)

(154,665)

(154,665)

(Rupees)

(8.29)

2024
(Rupees in '000)

(3,516)

(3,516)

(3,516)

(3,516)

31 December

2025

Three Months Period Ended

(Rupees in '000)

(153,305)

(153,305)

(153,305)

(153,361)

56

(Rupees)

(0.19) (8.22)

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

N

CHIEF FINANCIAL OFFICER

| DIRECTOR

31 December

2024

(2,256)

(2,256)

(2,256)

(2,256)

(0.12)



HKC (PRIVATE) LIMITED
CONDENSED INTERIM STATEMENT OF
CHANGES IN EQUITY (UNAUDITED)

Balance as at 30 June 2024 (Audited)

Total comprehensive loss for the period

Loss after taxation
Other comprehensive income for the year
Total comprehensive loss for the year

Balance as at 31 December 2024

Balance as at 30 June 2025 (Audited)

Total comprehensive loss for the period

Loss after taxation
Other comprehensive income for the period
Total comprehensive loss for the period

Balance as at 31 December 2025

Reserves
Capital Advance Revenue
Issued, Reserve against Reserve
subscribed and . 9 Total
. . Share issuance of  Accumulated
paid up capital .
premium shares loss
—————————————————————————————— (Rupeesin '000) -=-=============mo-mmmmm oo
186,467 1,385,869 - (26,016) 1,546,320
- - - (3,516) (3,516)
- - - (3,516) (3,516)
186,467 1,385,869 - (29,532) 1,542,804
186,467 1,385,869 - (37,475) 1,534,861
- - - (154,665) (154,665)
- - - (154,665) (154,665)
186,467 1,385,869 - (192,140) 1,380,196

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

7.7

CHIEF EXECUTIVE OFFICER

N

CHIEF FINANCIAL OFFICER

| DIRECTOR




HKC (PRIVATE) LIMITED
CONDENSED INTERIM STATEMENT OF
CASH FLOWS (UNAUDITED)

Note
CASH FLOW FROM OPERATING ACTIVITIES

Loss before taxation

Changes in working capital:
Development property
Trade and other payables
Contract liabilities

Bank profit receivable
Prepayments

Cash used in operations

Advance tax refund / (deducted)
Mark up paid 4.2
Net cash flows used in investing activities

CASH FLOW FROM INVESTING ACTIVITIES

Bank profit received
Dividend received
Net cash generated from investing activities

CASH FLOW FROM FINANCING ACTIVITIES

Repayment of long term loan
Due torelated parties - net 17

Net cash generated from financing activities
Net (decrease) / increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period 8

31 December

2025 |

(154,665)

(1,724)
(62,339)
34,000

(30,063)
(184,728)

1,446
14,894
(168,388)

56

56

(301,654)
468,685
167,031

(1,301)

5,451
4,150

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

2.7 o

T

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER

| DIRECTOR

31 December

2024
(Rupees in '000)

(1,260)

(125,673)
18,825
109,300
(64)
(8,981)
(6,593)
(10,109)

(151)
(105,168)
(115,428)

1,007
328
1,335

(258,335)
377,263
118,928

4,835

6,651
11,486



HKC (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

1.1

1.2

1.3

1.4

1.5

THE COMPANY AND ITS OPERATIONS

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 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.

The Company's principal objective is acquisition and development of real estate, sale of development property, rental of buildings and
letting out.

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

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

Geographical location and address of the business premises:

Addresses

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

Development property site: Plot No 22/7, Street CL-9, Civil Lines Quarter, Karachi.

The Company has the following related party relationships during the period:

Company Name Relationship Di?gg;]'gﬂip Psi':g:;%?n%f
TPLREIT Fund | Parent Entity Yes 94.92%
TPL REIT Management Company Limited (RMC) Management company of Yes -
TPLREIT Fund |

TPL Investment Management Limited Subsidiary of management company Yes -
National Management & Consultancy Services Associated company Yes -
(Private) Limited

TPL Technology Zone Phase-I (Private) Limited Associated company of RMC Yes -
TPL Properties Limited Associated company of RMC Yes -
TPL Logistic Park (Private) Limited Associated company of RMC Yes -
TPL Security Services (Private) Limited Associated company of RMC Yes -
TPL Corp Limited Associated company of RMC Yes -
TPL Holdings (Private) Limited Associated company of RMC Yes -
TPL Property Management (Private) Limited Associated company of RMC Yes -
TPL Developments (Private) Limited Associated company of RMC Yes -
TPL Insurance Limited Associated company of RMC Yes -
TPL Life Insurance Limited Associated company of RMC Yes -
TPL Trakker Limited Associated company of RMC N/A -
TPL Trakker Middle East LLC Associated company of RMC Yes -
Key Management Personnel _ N/A -



HKC (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

2

2.1

2.2

2.3

2.4

BASIS OF PREPARATION
Statement of Compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable in Pakistan for interim
financial reporting comprise of?:

- International Accounting Standard (IAS) 34, Interim Financial Reporting issued by the International Accounting Standard Board
(IASB) as notified under the Companies Act, 2017;

- Provisions of directives and notifications issued under the Companies Act, 2017 along with part VIII A of the repealed Companies
Ordinance, 1984; and

- The Real Estate Investment Trust Regulations, 2022 (the REIT Regulations,2022), and

- Accounting standards on Non-Going Concern Basis of Accounting issued by the Institute of Chartered Accountants of Pakistan
(ICAP) as notified by the Securities and Exchange Commission of Pakistan (SECP).

Where provisions of, directives and notifications issued under the Companies Act, 2017, Part VIII A of the repealed Companies
Ordinance, 1984, accounting standards on Non-Going Concern Basis of Accounting, the REIT Regulations,2022 differ with the
requirements of IAS 34, the provisions of, directives and notifications issued under the Companies Act, 2017, Part VIII A of the repealed
Companies Ordinance, 1984, accounting standards on Non-Going Concern Basis of Accounting, the REIT Regulations, 2022 have
been followed.

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

The comparative statement of financial position, presented in these condensed interim financial statements as at 31 December 2025
has been extracted from the annual audited financial statements of the Company for the year ended 30 June 2025, whereas the
comparative condensed interim statement of profit or loss, condensed interim statement of comprehensive income, condensed
interim statement of changes in equity and condensed interim statement of cash flows have been extracted from the unaudited
condensed interim financial statements of the Company for the six months period ended 31 December 2024.

Basis of measurement

As detailed in Note 1.3, the condensed interim financial statements have not been prepared on a going concern basis of accounting.
Accordingly, pursuant to the requirements of Accounting standard on Non-Going Concern Basis of Accounting issued by the ICAP,
as notified by the SECP, assets are measured at the lower of historical cost and net realizable value. Liabilities are measured using the
principles of financial reporting standards as applicable to the respective liabilities, except for discounting/determination of the present
value. Thus, liabilities are not discounted.

Functional and presentation currency

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

Use of judgements and estimates

The preparation of the condensed interim 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 judgements are
based on historical experience and various other factors that are believed to be reasonable under the circumstances, the results of
which form 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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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

2.5

a)

b)

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 financial statements in the subsequent years are as follows:

i) Development property - net realisable value (Note 3.1)

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

Change in accounting standards, interpretations and amendments to published approved accounting and reporting standards

Standards, interpretations of and amendments to the accounting and reporting standards that are effective in the 'current period:
There are certain amendments to the approved accounting standards that became effective for accounting periods beginning on or
after 1 January 2025. However, these do not have any significant impact on the Company's financial statements and therefore have

not been stated in these condensed interim financial statements.

The following new standards and amendments are effective for the period beginning 1 January 2025, however they are not relevant
to the entity’s operations:

Effective from accounting
period beginning on or after

- Lack of Exchangeability — Amendments to IAS 21 The Effects of Changesin January 01, 2025
Foreign Exchange Rates

Standards, Interpretations and Amendments to published approved accounting 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 January 01, 2025

Standards, interpretations or amendments Effective from accounting

(period beginning on or after)

- Sale or Contribution of Assets between an Investor and its Associate or Joint Venture

(Amendments to IFRS 10 and IAS 28) Not yet finalised
- Amendments to the Classification and Measurement of Financial Instruments 1 January 2026
- Annual Improvements to IFRS Accounting Standards 1 January 2026

- IFRS 1 First-time Adoption of International Financial Reporting Standards;

- IFRS 7 Financial Instruments: Disclosures and it's accompanying Guidance on implementing IFRS 7;
- IFRS 9 Financial Instruments;

- IFRS 10 Consolidated Financial Statements; and

- |AS 7 Statement of Cash flows

The amendments to IFRS 9 address:

- Conflict between IFRS 9 and IFRS 15 Revenue from Contracts with Customers over the initial measurement of trade receivables;
and"

- How alessee accounts for the derecognition of a lease liability under paragraph 23 of IFRS 9.

The above standards, interpretations and amendments are not likely to have a significantimpact on the Company's condensed interim
financial statements.
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3.1

4.1

5.1

6.1

MATERIAL ACCOUNTING POLICY INFORMATION:

The material accounting policies are consistently applied in the preparation of these condensed interim financial statements and are
the same as those applied in the preparation of the annual audited financial statements of the Company for the year ended 30 June
2025, except for asset held for sale:

Assets held for sale

Non-current assets are classified as held-for-sale if it is highly probable that they will be recovered primarily through sale rather than
through continuing use.

Such assets are generally measured at the lower of their carrying amount or fair value less costs to sell. Impairment losses on initial
classification as held-for-sale, as well as subsequent gains and losses on remeasurement, are recognised in the statement of profit
or loss and other comprehensive income.

However, since the condensed interim financial statements have been prepared on a non-going concern basis, the entity is required
torecordits assets at their realisable values. Accordingly, the asset held-for-sale has been measured at its realisable value.

31 December 30 June
2025 2025

(Unaudited) (Audited)
DEVELOPMENT PROPERTY Note (Rupees in '000)
Carrying amount at the beginning of the period / year 4.1 3,269,214 3,004,142
Development costs incurred during the period / year 1,724 128,654
Borrowing costs capitalised during the period / year (14,950) 136,418
Carrying amount at the date of reclassification 3,255,988 3,269,214
Development property transferred to held for sale (3,255,988) -
Carrying amount at the end of the period / year - -

I

This represents leasehold land parcel of 2,539 square yards commercial property situated at corner of Abdullah Haroon Road and
Hoshang Road, Karachi.

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
ASSET HELD FOR SALE - LAND Note (Rupees in '000)

Asset Held for Sale - Land 5.1 3,255,988 -

During the period, the Parent Company "TPL REIT Fund 1" has issued a public notice expressing its intention to dispose of the
Company's sole project, namely One Hoshang (the “Project”). Accordingly, the land containing grey structure relating to the
Project has been reclassified from development property to assets held for sale.

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
CONTRACT ASSETS Note (Rupeesin '000)
Commissions paid 6.1 16,254 16,254
16,254 16,254

This represents commission paid to brokers in connection with the sale of apartments, which will be expensed when the related
revenue is recognised.
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31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
7  ADVANCES AND OTHER RECEIVABLES Note (Rupees in '000)
Advance tax 11,608 13,054
11,608 13,054

8 BANKBALANCES

Balances with banks - Current accounts 172 1,530
Balances with banks - Saving accounts 8.1 3,978 3,921
4,150 5,451

8.1 These carry profit / mark-up rates of 10.25% (2025: 10.25% to 19.75%) per annum.

9 ISSUED, SUBSCRIBED AND PAID-UP CAPITAL

31 December 30 June 31 December 30 June
| 2025 | 2025 | 2025 | 2025
(Unaudited) (Audited) (Unaudited) (Audited)
---- (No. of shares) ---- Note (Rupeesin '000)
Ordinary shares of Rs. 10/- eachin cash
18,646,667 18,646,667 Sharesinissue 186,467 186,467
18,646,667 18,646,667 9.1 186,467 186,467

9.1 Following shares are held by the Parent Entity and other shareholders:

31 December 30 June 31 December 30 June
| 2025 | 2025 | 2025 | 2025
(Unaudited) (Audited) (Unaudited) (Audited)
Name Percentage of Shareholding (Number of shares)
TPLREIT Fund| 94.92% 94.92% 17,698,636 17,698,636
TPL Properties 5.08% 5.08% 948,000 948,000

30 30
18,646,666 18,646,666

Directors of the Company

9.2 Votingrights, board selection, right of first refusal and block voting are in proportion to their shareholding.

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
10 LONG-TERMFINANCING Note (Rupeesin '000)
Bank Alfalah Limited - secured 10.1 - 301,654
Current maturity of long term financing - (301,654)

10.1 The Company had availed a facility of Rs. 775 million from a commercial bank through an agreement dated 08 June 2022. The
purpose of availing the facility is to finance the 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.
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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.

10.2 The Company has repaid the outstanding loan during the period.

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
11 TRADE AND OTHER PAYABLES Note (Rupeesin '000)
Accounts payable 11.1 315,939 381,179
Accrued liabilities 8,189 5,468
Share application money 899 899
Withholding tax payable 47,600 47,420
372,627 434,966
11.1 This pertains to payable related to development cost.
31 December 30 June
2025 2025
(Unaudited) (Audited)
12 CONTRACT LIABILITIES Note (Rupees in '000)

Advance from customers 12.1 400,975 366,975

12.1 The contract liabilities primarily relate to the advance consideration received from customers in respect of instaliment for
purchase of apartments.

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
13 DUE TO RELATED PARTIES Note (Rupees in '000)
TPL REIT Management Company Limited 13.1 153,812 11,199
TPL Developments (Private) Limited 13.2 3,010 6,200
TPLREIT Fund| 13.3 440,118 441,118
National Management and Consultancy Services (Pvt) Limited 13.4 54,762 -
Loan from Director 13.5 482,500 207,000
1,134,202 665,517
I

13.1 This includes payable of management fee to TPL REIT Management Company Limited and payments made by TPL REIT
Management Company Limited on behalf of the Company which is repayable on demand.

13.2 This pertains to project management design and consultation costs charged to the Company.
13.3 This amount has been received for funding the project development needs of the Company and is repayable on demand.

13.4 This pertains to the payments made by National Management and Consultancy Services (Pvt) Limited on behalf of the Company
which is repayable on demand.

13.5 This amount has been received for meeting short term working capital requirement of the Company and the amount received
is repayable within 1 year and profit is charged at the rate of 01 year discounted GOP ljarah Sukuk plus a spread of 2.5% per
annum subject to a grace period of 8 months.

14 CONTINGENCIES AND COMMITMENTS

As of the reporting date, the Company does not have any contingencies and commitments that are required to be disclosed in
these condensed interim financial statements (30 June 2025: Nil).
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Six months period ended Three months period ended
31 December 31 December
| 2025 | 2024 | 2025 | 2024
15 ADMINISTRATIVE EXPENSES (Rupeesin '000) (Rupees in '000)

Legal and professional expenses - 1,416 - 210

Management fee 152,001 - 152,001 -
Auditor's remuneration 2,720 2,100 1,360 1,050
154,721 3,516 153,361 2,256

16 OTHERINCOME

Auditor's remuneration 56 - 56 -
56 - 56 -

17 RELATED PARTY TRANSACTIONS

The related parties of the Company comprise of the Parent Entity, associated companies, major shareholders, directors and key
management personnel. The transactions with related parties other than those disclosed elsewhere in these condensed interim
financial statements are as follows:

Six months period ended
31 December

| 2025 | 2024
R in'000
The Parent Entity (Rupeesin )
TPLREIT Fund|
Short term loan received during the year - 364,000
Profit charged on bai-muajjal transaction - 13,227

Associates - by means of common directorship

TPL Security Services (Private) Limited
Security services received - 1,147
Payments against security services - 1,147

TPL REIT Management Company Limited

Charges paid on behalf of the Company - 9,639
Management fee Charged W -

Short term loan received during the period W 10,000
Payments against short term loan 28,389 11,636

TPL Development (Private) Limited

Developer margin - 3,939
Payments during the period w 16,283
Sales commission charged during the period - 7,045
Sales commission paid during the period - 3,000

National Management and Consultancy Services (Private) Limited
Payable at period end 54,762 -

Ali Jameel - Director

Short term loan received 508,000 -
Repayment of loan 232,500 -
I

All transactions with related parties are entered into at agreed terms duly approved by the Board of Directors of the Company.
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18 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 Company 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 Company 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).

The Following table shows the carrying amounts and Fair value of Financial Assets and Financial Liabilities, including their levels

in their fair value hierarchy.

31 December 2025

Carrying amount Fair value
Fair value Amortised Other
through cost financial Total Levell Level2 Level3 Total
profit or loss liabilities
Note (Rupeesin '000)
Financial assets not measured at fair value
Bank balances 8 - 4,150 4,150 - - - -
4,150 4,150 - - - R

Financial liabilities not measured at fair value

Trade and other payables 11 - - 325,027 325,027 - - - -
Due torelated parties 13 - - 1,134,202 1,134,202 - - - -
- - 1,459,229 1,459,229 - - - -

30 June 2025
Carryingamount Fair value
Fair value Amortised Other
through cost financial Total Levell Level 2 Level 3 Total
profit or loss liabilities
Note =~ ----- mmmmmmmmeeeneeeeeee (Rupees in '000) ---- e
Financial assets not measured at fair value
Bank balances 6 - 5,451 5,451 - - - -
5,451 5,451 - - - -
Financial liabilities not measured at fair value
Current maturity of long-term financing 10 - 301,654 301,654 - - - -
Trade and other payables 11 - - 387,546 387,546 - - - -
Due torelated parties 13 - 665,517 665,517 - - - -
- 1,354,717 1,354,717 - - - -
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18.1 The Company has not disclosed the fair value for these financial assets and financial liabilities as their carrying amounts are
reasonable approximation of their fair value.

19 FINANCIAL RISK MANAGEMENT

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

20 GENERAL

All values including comparative figures have been reported and rearranged in "Rupees in '000" for better presentation and consistency.
However, there are no material reclassification to report.

21 DATE OF AUTHORISATION OF ISSUE

These condensed interim financial statements were authorised for issue on February 19, 2026 by the Board of Directors of the
Company.

27 o T

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER ‘ DIRECTOR
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Karachi 75530 Pakistan
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INDEPENDENT AUDITOR’S REVIEW REPORT
To the members of TPL Technological Zone Phase-1 (Private) Limited
Report on review of Condensed Interim Financial Statements
Introduction

We have reviewed the accompanying condensed interim statement of financial position of TPL
Technological Zone Phase-1 (Private) Limited (“the Company”) as at 31 December 2025 and
the related condensed interim statement of profit or loss and other comprehensive income, the
condensed interim statement of changes in equity, the condensed interim statement of cash
flows, and notes to the condensed interim financial statements for the six months period then
ended (here-in-after-referred to as “ condensed interim financial statements”). Management is
responsible for the preparation and presentation of these condensed interim financial statements
in accordance with accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim
financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity". A review of condensed interim financial statements consists of making inquiries, primarily
of persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance
with International Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed interim financial statements are not prepared, in all material respects,
in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting.

Emphasis of Matter Paragraph

We draw attention to Note 1.3 to the condensed interim financial statements which describes that
the Company, with the approval of the majority Anchor Investors of the Parent Company and
pursuant to a board resolution of the Company, has revised its plan from winding up to
amalgamation with National Management Consultancy and Services (Private) Limited, an
associated company, following the disposal of its sole land. Management has assessed that the
business activities of the amalgamated entity are expected to continue in the foreseeable future
and accordingly, the condensed interim financial statements have been prepared on a going




KPMG

KPMG Taseer Hadi & Co.

concern basis. Our conclusion is not modified in respect of this matter.
Other Matter

Pursuant to the requirement of Section 237 (1) (b) of the Companies Act, 2017, only cumulative
figures for the half year, presented in the second quarter accounts are subject to a limited scope
review by the statutory auditors of the company. Accordingly, the figures of the condensed
interim statement of profit or loss and other comprehensive income for the three months period
ended 31 December 2025 have not been reviewed by us.

The engagement partner on the review resulting in this independent auditors’ review report is
Muhammad Taufiq.

~

](N\/\/\E VYo e o -
Date: 26 February 2026 KPMG Taseer Hadi & Co.
Chartered Accountants

Karachi

UDIN: RR202510106rmYC37Skq



TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

31 December 30June
| 2025 | 2025
(Unaudited) (Audited)
Note (Rupeesin '000)
ASSETS
Non-current asset
Investment property 4 - -
Current assets
Assets held for sale - Land 5 2,254,000 2,254,000
Advances and other receivables 6 539,285 539,284
Due from related party 12 300,000 300,000
Bank balances 7 546 523
3,093,831 3,093,807
TOTAL ASSETS 3,093,831 3,093,807
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorised Share Capital
300,000,000 ordinary shares of Rs.10/-each. 3,000,000 3,000,000
Issued, subscribed and paid-up capital 8 1,825,000 1,825,000
Fair value reserve 9 1,098,031 1,098,031
Unappropriated profit (20,738) (15,618)
2,902,293 2,907,413
Current liabilities
Accrued liabilities and other payables 10 31,095 28,394
Advance against asset held for sale 11 158,000 158,000
Advance against asset held for sale 13 2,443 -
191,538 186,394
CONTINGENCIES AND COMMITMENTS 14
TOTAL EQUITY AND LIABILITIES 3,093,831 3,093,807
I

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

27 o T

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER ‘ DIRECTOR




TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED
CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME (UNAUDITED)

Administrative expenses
Otherincome

Unrealised gain on remeasurement of
investment property

(Loss) / profit before taxation

Taxation

(Loss) / profit after taxation

Other comprehensive income for the period

Total comprehensive loss for the period

(Loss) / earnings per share - Basic and diluted

Six Months Period Ended Three Months Period Ended
31 December 31 December
| 2025 | 2024 | 2025 | 2024
Note (Rupeesin '000) (Rupeesin '000)

15 (5,144) (3,938) (3,794) (2,887)

16 24 375 10 235

16 - 44,633 - 44,633
(5,120) 41,070 (3,784) 41,981
(5,120) 41,070 (3,784) 41,981
(5,120) 41,070 (3,784) 41,981

(Rupees) (Rupees)

(0.03) 0.225 (0.02) 0.230

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

7.7

CHIEF EXECUTIVE OFFICER

N

CHIEF FINANCIAL OFFICER ‘ DIRECTOR




TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

CONDENSED INTERIM STATEMENT OF
CHANGES IN EQUITY (UNAUDITED)

Reserves
Issued, Capital reserve - Revenuereserve -
subscribed and Fair value Unappropriated Total
paid up capital reserve (Note 8) profit
----------------------------- (Rupeesin '000) ---============ommmmmmme e
Balance as at 30 June 2024 - (Audited) 1,825,000 1,049,880 4,135 2,879,015
Total comprehensive loss for the period
Loss after taxation - 44,633 (3,563) 41,070
Other comprehensive income for the period = = = =
Total comprehensive loss for the period - 44,633 (3,563) 41,070
Balance as at 31 December 2024 1,825,000 1,094,513 572 2,920,085
Balance as at 30 June 2025 - (Audited) 1,825,000 1,098,031 (15,618) 2,907,413
Total comprehensive loss for the period
Profit after taxation - - (5,120) (5,120)
Other comprehensive income for the period - - - -
Total comprehensive loss for the period - - (5,120) (5,120)
Balance as at 31 December 2025 1,825,000 1,098,031 (20,738) 2,902,293
1

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

2. W T

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER ‘ DIRECTOR



TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED

CONDENSED INTERIM STATEMENT OF
CASH FLOWS (UNAUDITED)

31 December 31 December
2025 | 2024
Note (Rupeesin '000)
CASH FLOW FROM OPERATING ACTIVITIES
(Loss) / Profit before taxation (5,120) 41,070
(5,120) 41,070
Adjustments for:
Unrealized gain on remeasurement of investment property - (44,633)
(5,120) (3,563)
Changes in working capital:
Advances and other receivables 5 (16)
Accrued liabilities and other payables 2,701 (2,669)
Advance against asset held for sale - 83,000
2,706 80,315
Cash generated from operating activities 2,706 80,315
Advance tax paid (6) -
(6) -
Net cash (used in) / generated from operating activities (2,420) 76,752
CASH FLOW FROM INVESTING ACTIVITIES
Additions to investment property 4 = (623)
Net cash used in investing activities - (623)
CASH FLOW FROM FINANCING ACTIVITIES
Loan received from related parties 17 2,443 =
Loan repaid to related parties 17 - (58,016)
Net cash generated from / (used in) financing activities 2,443 (58,016)
Net increase in cash and cash equivalents 23 18,113
Cash and cash equivalents at the beginning of the period 523 3,059
Cash and cash equivalents at the end of the period 7 546 21,172
I

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

2. W T

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER ‘ DIRECTOR




TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

1.1

1.2

13

1.4

1.5

THE COMPANY AND ITS OPERATIONS

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

The Company's principal objective is acquisition and development of real estate, rental of buildings and letting out.

During the prior year, the Parent Company obtained approval from the majority anchor investors for the disposal of the sole land
recorded in the books of the Company and entered into a sale agreement with the buyer for the disposal of the land and following the
disposal of the land the Company was to proceed with its winding up as earlier approved by the majority anchor investors. Accordingly,
prior year financial statements were prepared on non-going concern basis.

During the current period, management revised its plan, with the approval of the majority Anchor Investors of the Parent Company
and pursuant a board resolution of the Company, to amalgamate the Company with National Management Consultancy and Services
(Private) Limited (NMC), an (associated company,) following the disposal of land, which is expected to be completed by the end of
March 2026. This amalgamation is expected to facilitate the reinvestment of sale proceeds from Company’s land into the (NMC's)
Mangrove Project, thereby accelerating project completion and increasing customer bookings. As a result of the revised plan, the
current year condensed interim financial statements have been prepared on going concern basis. The land is presented as ‘asset held
for sale - land’ in these condensed interim financial statements and remaining assets and liabilities will continue to be utilized as part
of the amalgamated entity and business activities of the amalgamated entity are expected to continue in foreseeable future. Accordingly,
these condensed interim financial statements have been prepared on going concern basis."

Geographical location and address of the business premises:
Addresses

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

Land held for sale site (Technology Park): Open Industrial Plot No. 25-B, measuring 10,002 square yards, situated at Sector 30, Korangi
Industrial Area, Karachi.

The Company has the following related party relationships during the period:

Company Name Relationship Dicnzgg’zg:gﬂip F;,?-::ree%tgl%?nzf
TPLREIT Fund | Parent Entity Yes 100%
TPL REIT Management Company Limited (RMC) Management company of Yes -
TPLREIT Fund|

TPL Investment Management Limited Subsidiary of management company Yes -
HKC (Private) Limited Associated company Yes -
National Management and Consultancy Services

(Private) Limited Associated company of RMC Yes -
TPL Properties Limited Associated company of RMC Yes -
TPL Logistic Park (Private) Limited Associated company of RMC Yes -
TPL Security Services (Private) Limited Associated company of RMC Yes -
TPL Corp Limited Associated company of RMC Yes -

TPL Holdings (Private) Limited Associated company of RMC Yes -



TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

2.1

2.2

2.3

2.4

Company Name Relationship Dﬁggg:ﬁip Psir:;?‘t;%?nc;f
TPL Property Management (Private) Limited Associated company of RMC Yes -
TPL Developments (Private) Limited Associated company of RMC Yes -
TPL Insurance Limited Associated company of RMC Yes -
TPL Life Insurance Limited Associated company of RMC Yes -
TPL Trakker Limited Associated company of RMC N/A -
TPL Trakker Middle East LLC Associated company of RMC Yes -
Key Management Personnel - N/A -

BASIS OF PREPARATION
Statement of Compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable in Pakistan for interim
financial reporting comprise of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting issued by the International Accounting Standards Board
(IASB) as notified under the Companies Act, 2017;

- Provisions of, directives and notifications issued under the Companies Act, 2017 along with part VI11 A of the repealed Companies
Ordinance, 1984; and

- The Real Estate Investment Trust Regulations, 2022 (the REIT Regulations, 2022).

Where provisions of and directives issued under the Companies Act, 2017, Part VI11 A of the repealed Companies Ordinance, 1984,
the REIT Regulations differ with the requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017,
Part VIII A of the repealed Companies Ordinance, 1984, the REIT Regulations 2022 have been followed.

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

The comparative statement of financial position, presented in these condensed interim financial statements as at 31 December 2025
has been extracted from the annual audited financial statements of the Company for the year ended 30 June 2025, whereas the
comparative condensed interim statement of profit or loss, condensed interim statement of comprehensive income, condensed
interim statement of changes in equity and condensed interim statement of cash flows have been extracted from the unaudited
condensed interim financial statements of the Company for the six months period ended 31 December 2024.

Basis of measurement

These condensed interim financial statements have been prepared under the historical cost convention, except for ‘asset held for
sale—land’, whichis carried at its realizable value.

Functional and presentation currency

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

Use of judgements and estimates

The preparation of the condensed interim 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 judgements are
based on historical experience and various other factors that are believed to be reasonable under the circumstances, the results of
which form 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.



TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

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 financial statements in the subsequent years are as follows:

i)  Valuation of investment property (Note 4)

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

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

a) Standards, interpretations of and amendments to the accounting and reporting standards that are effective in the 'current period:
There are certain amendments to the approved accounting standards that became effective for accounting periods beginning on or
after 1 January 2025. However, these do not have any significant impact on the Company's financial statements and therefore have
not been stated in these condensed interim financial statements.
The following new standards and amendments are effective for the period beginning 1 January 2025, however they are not relevant
to the entity’s operations:

Effective from accounting
period beginning on or after

- Lack of Exchangeability — Amendments to IAS 21 The Effects of Changesin
Foreign Exchange Rates January 01, 2025
b) Standards, Interpretations and Amendments to published approved accounting 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 January 01, 2025

Standards, interpretations or amendments Effective from accounting
(period beginning on or after)

- Sale or Contribution of Assets between an Investor and its Associate or Joint Venture

(Amendments to IFRS 10 and IAS 28) Not yet finalised
- Amendments to the Classification and Measurement of Financial Instruments 1 January 2026
- Annual Improvements to IFRS Accounting Standards 1 January 2026

- IFRS 1 First-time Adoption of International Financial Reporting Standards;

- IFRS 7 Financial Instruments: Disclosures and it's accompanying Guidance on implementing IFRS 7;
- IFRS 9 Financial Instruments;

- IFRS 10 Consolidated Financial Statements; and

- |AS 7 Statement of Cash flows

The amendments to IFRS 9 address:

- Conflict between IFRS 9 and IFRS 15 Revenue from Contracts with Customers over the initial measurement of trade receivables;
and"

The above standards, interpretations and amendments are not likely to have a significantimpact on the Company's condensed interim
financial statements.

3  MATERIAL ACCOUNTING POLICY INFORMATION:
The material accounting policies are consistently applied in the preparation of these condensed interim financial statements and are

the same as those applied in the preparation of the annual audited financial statements of the Company for the year ended 30 June
2025.



TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

4.1

4.2

4.3

5.1

5.2

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)

INVESTMENT PROPERTY (Rupeesin '000)
Carrying amount at the beginning of the period / year - 2,505,194
Development costs incurred during the period / year - 655
Borrowing costs capitalised during the period / year - -
Designing cost transferred to National Management and Consultancy Services (Pvt) Ltd - (300,000)
Unrealised gain on remeasurement of property = 44,601
Carrying amount at the date of reclassification 2,250,450
Investment property transferred to held for sale - (2,250,450)
Carrying amount at the end of the period / year - -

I

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 depreciation is charged oniit.

As of the date of reclassification, MYK Associates Private Limited the valuer of the Company determined the fair value of the property
at Rs. 2,250.45 million. The valuation was carried out on the basis of present market values for similar property in the vicinity of land
and replacement values of similar type of land based on present cost.

Fair value hierarchy

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

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

31 December 30 June
| 2025 | 2025

(Unaudited) (Audited)
ASSETS HELD FOR SALE - LAND Note (Rupeesin '000)
Assets held for sale - Land 5.1 2,254,000 2,254,000
Expected sale value 2,300,000 2,300,000
Estimated cost of disposal (46,000) (46,000)
Carrying value of asset held for sale 2,254,000 2,254,000
Fair Value of the Land 5.1&5.2 - -

The Company has entered into an agreement for the sale of land owned by it inits current condition. As of 30 June 2025, the Company
has received token money from the interested buyer. The Company has carried the assets held for sale at the realisable value i.e. the
expected sale value less the expected costs to sell. Accordingly, the asset has been classified as held-for-sale in the statement of
financial position.

As of 30 June 2025, MYK Associates Private Limited the valuer of the Company determined the fair value of the property at Rs. 2,250.45
million. The valuation was carried out on the basis of present market values for similar property in the vicinity of land and replacement
values of similar type of land based on present cost.



TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

6.1

7.1

8.1

8.2

The Company enagaged an independent valuer for the purpose of assessing the Fair Value of the land to comply with the requirements
of the Real Estate Investment Trust Regulations, 2022 (REIT Regulations, 2022).

31 December 30June
| 2025 | 2025
(Unaudited) (Audited)
ADVANCES AND OTHER RECEIVABLES Note (Rupeesin '000)
Advance to contractor - secured . 539,000 539,000
Profit on bank receivable - 5
Advance tax 285 279

539,285 539,286

This represents mobilisation advance extended to contractor and its partially secured by coverage of guarantee issued in favour of
the Company.

31 December 30 June
2025 2025
(Unaudited) (Audited)
BANK BALANCES Note (Rupeesin '000)
- Saving accounts - local currency 7.1 484 461
- Current account - local currency 62 62
546 523

This represents saving accounts carrying profit at the rate of 7% to 11.25% (30 June 2025: 10.25% to 19.75%) per annum.

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL

31 December 30 June 31 December 30 June
| 2025 | 2025 | 2025 | 2025
(Unaudited) (Audited) (Unaudited) (Audited)
(Number of shares) Note (Rupeesin'000)
Ordinary shares of Rs. 100/- each in cash
182,500,000 182,500,000 Sharesinissue 1,825,000 1,825,000
182,500,000 182,500,000 8.1 1,825,000 1,825,000

Following shares are held by the Parent Entity:

31 December 30 June
| 2025 | 2025
(Unaudited) (Audited)
Name Percentage of Shareholding (Rupeesin '000)

TPLREIT Fund| 100% 182,500,000 182,500,000

Voting rights, board selection, right of first refusal and block voting are in proportion to their shareholding.



TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

9  FAIRVALUE RESERVE

The fair value reserve pertains to cumulative net changes in fair value of investment property, before its transfer into asset held for
sale, which is not free for distribution by way of dividend in accordance with the constitutive documents of the Company.

31 December 30 June
2025 2025
(Unaudited) (Audited)
10 ACCRUEDLIABILITIES AND OTHER PAYABLES Note (Rupeesin'000)
Accrued liabilities 16,025 16,025
Donation payable 6 6
Accrued auditor's remuneration 8,168 5,467
Withholding tax payable 6,896 6,896
31,095 28,394

11 ADVANCE AGAINST ASSET HELD FOR SALE

I
Advance against asset held for sale 11.1 158,000 158,000

11.1 This primarily relate to the advance consideration received from buyer in respect of token money for purchase of land, for which the
gain will be recognised at point in time when the sale transaction is completed and title is transferred to the buyer.

31 December 30 June
2025 2025
(Unaudited) (Audited)
12 DUEFROMRELATED PARTY Note (Rupeesin'000)
National Management and Consultancy Services (Private) Limited 12.1 300,000 300,000

12.1 This pertains to cost of design transferred to National Management and Consultancy Services (Private) Limited.

31 December 30 June
2025 2025
(Unaudited) (Audited)
13 DUETORELATED PARTY (Rupeesin'000)

Mr Ali Jameel

14 CONTINGENCIES AND COMMITMENTS

As of reporting date, the Company does not have any contingencies and commitments that are required to be disclosed in these
condensed interim financial statements (30 June 2025: Nil).



TPL TECHNOLOGY ZONE PHASE-1 (PRIVATE) LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

15

16

17

Six months period ended Three months period ended
31 December 31 December

2025 2024 2025 2024
ADMINISTRATIVE EXPENSES Note (Rupeesin'000) (Rupeesin'000)
Auditor's remuneration 2,700 2,100 1,350 1,049
Bank charges 1 - 1 -
Legal and professional expenses 2,443 1,838 2,443 1,838

5,144 3,938 3,794 2,887

OTHER INCOME

Profit on saving accounts 7.1 24 377 10 235

RELATED PARTY TRANSACTIONS

The related parties of the Company comprise of the parent entity, associated companies, major shareholders, directors and key
management personnel. The transactions with related parties other than those disclosed elsewhere in the condensed interim financial
statements are as follows:

Six months period ended
31 December

| 2025 | 2024
(Rupeesin'000)

National Management and Consultancy Services (Private) Limited

Design plan sold 300,000 -

17.1 Alltransactions with related parties are entered into at agreed terms duly approved by the Board of Directors of the Company.

18

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 Company 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 onan arm's length basis.

IFRS 13, 'Fair Value Measurements' requires the Company 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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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

Financial assets not measured at fair value
Advance to contractor

Due fromrelated party
Bank balances

Financial liabilities not measured at fair value
Accrued liabilities

Donation payable

Accrued auditor's remuneration

Advance against asset held for sale

Financial assets not measured at fair value
Profit on bank receivable

Bank balances

Advance to Contractor

Due fromrelated party

Financial liabilities not measured at fair value
Accrued liabilities

Donation payable

Accrued auditor's remuneration

Advance against Asset Held for sale

Note

12

10
10
10
11

12

10
10
10
10

| 31 December 2025 |
Carrying amount Fair value
Fair value Amortised Other
through . financial Total Level1 Level2 Level3 Total
profit or loss liabilities
(Rupeesin '000)
539,000 - 539,000 - - - -
300,000 - 300,000 - - - -
546 - 546 - - - -
839,546 - 839,546 - - - -

- 16,025 - 16,025 - - - -
- 6 - 6 - - - -
- 8,168 - 8,168 - - - -
- 158,000 - 158,000 - - - -
- 182,199 - 182,199 - - - -

30 June 2025
Carrying amount Fair value
Fair value Amortised Other
through financial Total Levell Level2 Level3 Total
profit or loss liabilities

------ - -==---- (Rupees in '000) --------- -
5 - 5 - - - -
523 - 523 - - - -
539,000 - 539,000 - - - -
300,000 - 300,000 - - - -
839,528 - 839,528 - - - -
16,025 - 16,025 - - - -
6 - 6 - - - -
5,467 - 5,467 - - - -
158,000 - 158,000 - - - -
179,498 - 179,498 - - - -

18.1 The Company has not disclosed the fair value for these financial assets and financial liabilities as their carrying amounts are reasonable

approximation of their fair value.

19 FINANCIAL RISK MANAGEMENT

The Company's financial risk management objectives and policies are consistent with those disclosed in the annual audited financial
statements for the year ended 30 June 2025.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

20 GENERAL

All amounts including comparative figures have been reported and rearranged in "Rupees in '000'" for better presentation and
consistency. However, there are no material reclassification to report.

21 DATE OF AUTHORISATION OF ISSUE

These condensed interim financial statements were authorised for issue on February 19, 2026 by the Board of Directors of the
Company.

2. W T

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER ‘ DIRECTOR




