ADVICE FOR INVESTORS

INVESTORS ARE STRONGLY ADVISED IN THEIR OWN INTEREST TO CAREFULLY READ THE CONTENTS OF THIS PROSPECTUS, ESPECIALLY THE RISK FACTORS GIVEN
AT SECTION 5 AND SEEK PROFESSIONAL ADVICE, BEFORE MAKING ANY INVESTMENT DECISION.

SUBMISSION OF FALSE AND FICTITIOUS APPLICATIONS IS PROHIBITED AND SUCH APPLICATIONS” MONEY MAY BE FORFEITED UNDER SECTION 87(8) OF THE
SECURITIES ACT, 2015.

INVESTMENT IN EQUITY SECURITIES INVOLVES A DEGREE OF RISK AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN THIS OFFER UNLESS THEY CAN AFFORD TO
TAKE THE RISK OF LOSING THEIR INVESTMENT. INVESTORS ARE ADVISED TO READ THE RISK FACTORS CAREFULLY BEFORE TAKING AN INVESTMENT DECISION IN THIS
OFFERING. FOR TAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THE EXAMINATION OF THE ISSUER AND THE OFFER INCLUDING THE RISKS INVOLVED

AS DISCLOSED AT SECTION 5 OF THE PROSPECTUS.

ADVICE FOR INSTITUTIONAL INVESTORS AND HIGH NET WORTH INDIVIDUAL INVESTORS IN CASE OF BOOK BUILDING
Submission of Multiple Bids and Consolidated Bids is not allowed under the Public Offering Regulations, 2017. For details, please refer section 12 of the
Prospectus

Image REIT (the “REIT SCHEME”)
A Hybrid REIT Scheme having a Perpetual Life Managed by
Sinolink REIT Management Company Limited
(Trustee of the REIT Scheme: Central Depository Company of Pakistan Limited)

PROSPECTUS BY SINOLINK REIT MANAGEMENT CO. LIMITED
FOR THE INITIAL PUBLIC OFFERING OF UNITS OF IMAGE REIT
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Image REIT (the “REIT Scheme”): Sinolink REIT Management Co. Ltd (the “REIT ManagementCompany”):
Date of SECP Approval for Registration of Trust Deed of Image REIT: June Date and Place of Incorporation: December 10, 2021, Karachi
10,2022 Incorporation Number: 0190038
Date of Registration of Trust Deed with Directorate of Industries,Sindh Registered/ Corporate Office: A/33, Central Commercial Area, Block
under the Sindh Trusts (Amendment) Act, 2021: July 01, 2022 7/8, Main Shahrah-e-Faisal, Karachi
Date of Registration of REIT Scheme with SECP under the REIT Regulations, | Telephone No: (92-21) 34370471
2022: March 07, 2023 Contact Person: Mr. M. Haroon Saeed, Company Secretary, Phone: (92-21)
- Registration Number of REIT Scheme: SCD/PRDD/REIT/IR/2022/154 32582613,
Name of REIT Management Company: Sinolink REIT Management Co. Email: haroon@image.net.pk
Limited. Website: www.sinolinkreit.com
Name of Trustee: Central Depository Company of Pakistan Limited (“CDC”)

Issue Size: This Issue consists of 92,015,467 Units, equivalent to 33.36% of the post-IPO paid up units of the REIT Scheme, having a face value of PKR 10/- each.
Method of Offering: 100% Book Building Method.

Book Building Method & Floor Price: The entire issue will be offered through the Book Building at a floor Price of PKR 10/- per unit with a maximum price
band of up to 40% i.e., PKR 14/- per unit. Justification of premium is given under “Valuation Section” in section 4A. The bidders shall be allowed to place bids
for hundred percent (100%) of the Issue size and the Strike Price shall be the price at which the hundred percent (100%) of the Issue is subscribed. However,
the successful bidders shall be provisionally allotted only seventy-five percent (75%) of the Issue size i.e., 69,011,600 units and the remaining twenty-five
percent (25%), i.e., 23,003,867 units shall be offered to the retail investors through the general public portion. In case the Retail portion of the Issue remains
unsubscribed, the unsubscribed units will be allotted to the successful bidders on pro rata basis.

Retail/General Public Portion: General Public portion of the Issue comprises of 23,003,867 units (25% of the total Issue) at the Strike Price. In case the Retail
portion of the Issue remains unsubscribed, the unsubscribed units will be allotted to the successful Bidders of the Book Building on a pro rata basis.

Public Comments: Draft Prospectus was placed on PSX’s website for seeking public comments starting from May 13, 2025 to May 21, 2025. One (1) public
comment was received and duly replied.

REGISTRATION OF ELIGIBLE INVESTORS for Book Building: The registration of eligible investors will commence at 9:00 am on September 08, 2025 and will
close at 3:00 pm on September 11, 2025. For further details, please refer to section 12.1.9.

BIDDING PERIOD DATES: From September 10, 2025 to September 11, 2025 (both days inclusive) From: 9:00 am to 5:00 pm
DATES OF PUBLIC SUBSCRIPTION: From September 17, 2025 to September 18, 2025 (both days inclusive) From: 9:00 am to 5:00 pm

Joint Consultant to the Issue & BookRunner Book Building Portion will be Credit Underwritten by
Bankers to the Book Building portion of the Issue:

Meezan Bank Limited

Bankers for the Retail portion of the Issue:

| Meezan Bank Limited | United Bank Limited |

For the Retail portion, investors can submit application(s) through both electronic and physical mode. Electronic/online applications can be submitted

through PSX’s e-IPO system (PES) and CDC’s Centralized E-IPO system (CES). PES can be accessed via web link https://eipo.psx.com.pk and CES can be

accessed via web link www.cdceipo.com; 1Link through Memo dated August 22, 2024 has instructed all its member banks to remove the limits on transfer

of funds for transactions executed through e-IPO platforms. For details, please refer to section 13.4 of the Prospectus.

Date of Publication of this Prospectus: September 02, 2025
Prospectus, Bidding & Registration Form, and Subscription Form can be downloaded from the website: www.psx.com.pk, https://topline.com.pk/,
http://www.sinolinkreit.com , http://www.growthsecurities.com.pk
For further queries you may contact
Sinolink REIT Management Co. Limited: Mr. Haroon Saeed; Company Secretary, Phone: (92-21) 32582613, Email: haroon@image.net.pk, Mr. Mohammad Zameer; Chief Financial
Officer, Phone: (92-21) 32582613, Email: M.zameer@image.net.pk , Topline Securities Limited: Zirar Khalid Khan (Associate - Corporate Finance) Phone: +92-21-35303347 EXT: 151;
E-mail: zirar.khalid@topline.com.pk and Abdul Hafeez (Associate - Corporate Finance) Phone: +92-21-35303347 EXT: 151; E-mail: abdul.hafeez@topline.com.pk Growth Securities
Limited: Zeeshan (Director and Head of Sales), Phone: +92-21-32463001-3; E-mail: investmentbanking@growthsecurities.com.pk and Muhammad Igbal (Director) Phone: +92-21-
32463000, Email: igbalkarim@growthsecurities.com.pk
Name of Securities Exchange: The REIT Scheme is proposed to be listed at the Pakistan Stock Exchange Limited.
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Risk Disclosures

1. This is a Hybrid REIT scheme comprising both development and rental components. It carries risks
related to construction, sale of developed units, and collection of sale proceeds. Dividends, if any,
will be subject to net profit of REIT scheme after covering construction costs, project management
expenses, and successful realization of sale and rental proceeds.

2. Due to uncertain economic situation of the country, commodity prices might result in increase in
estimated cost of developmental project affecting IRR of the Project and return to the unit holders.

3. The Development Component of Image REIT is expected to be completed by 2028. However,
unexpected delays may occur, which could increase project costs and reduce returns for unit holders.
After the development is finished, the project will become a Hybrid Component. Most of the property
will be sold to generate income for the REIT, while the remaining portion will be rented out to earn
rental income.

4. As per the REIT Regulations, 2022, during the life of the REIT Scheme, the Management Company
may add additional projects to the REIT Scheme without approvals of the Unit Holders. However,
details of the real estate shall be shared with the unitholders at least 21 days before the addition.

5. High dependence on associated companies for running business operations or generating revenue.

6. There are no restrictions on Sponsors / Strategic Investor / Initial Subscribers of the REIT Scheme
from selling their units immediately after the listing of the REIT Scheme.

7. Imposition of Real Estate related duties and taxes can make the project unviable.

8. Cash flow from operations of SRMC are negative.
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UNDERTAKING BY THE CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER OF THE REIT MANAGEMENT
COMPANY
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SUPPLEMENT TO THE PROSPECTUS

Note: This Supplement shall be published within 1 working day of the close of Bidding Period in at least all those newspapers in which the
Prospectus of Image REIT was published.

This Supplement is being published pursuant to The Public Offering Regulations, 2017 and in continuation of the Prospectus of
Image REIT earlier published on September 02, 2025

Image REIT

. FLOOR PRICE: PKR 10/- PER UNIT

. STRIKE PRICE: PKR XX/- PER UNIT

. ISSUE PRICE: PKR XX/- PER UNIT

. PRICE BAND (40% above the FLOOR PRICE): PKR 14/- PER UNIT

S.No | Category No. of Bidders No. of units provisionally allocated
Institutional Investors:
1 Commercial Banks . °
2 Development financial institutions . .
3 Mutual Funds . °
4 Insurance Companies . °
5 Investment Banks . °
6 Employees’ Provident / Pension Funds . .
7 Leasing Companies (] (]
8 Modarabas . .
9 Securities Brokers . .
10 Foreign Institutional Investors (] (]
11 Any other Institutional Investors . .
Total Institutional Investors ] °
Individual Investors: . .
12 Foreign Investors (] (]
13 Local ° °
Total Individual Investors ] °
GRAND TOTAL
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Glossary of Technical Terms

ACT

Securities Act, 2015

As-is-where-is-basis

Means in existing state and condition

ATL

Active Taxpayers List

Auditors

Means the auditor appointed by the RMC in accordance with the REIT
Regulations, 2022.

Business Plan

The plan prepared by the RMC for the REIT Project as specified in the REIT
Regulations, as may be amended from time to time

CDC / CDCPL

Central Depository Company of Pakistan Limited

CDC Regulations

Central Depository Company of Pakistan Limited Regulations

CDS

Central Depository System

CES

Centralized e-IPO System

Commission / SECP

Securities and Exchange Commission of Pakistan

The value to be received by the REIT Scheme in advance against sale/transfer

Customer Advances . .
of the Real Estate, or a part thereof or any interest therein;

DD/L Drawing, Dining and Lounge

DG Director General

EDO Escrow Disbursement Order

EIA Environmental Impact Assessment

End-Product

The Offices / Flats / Apartments to be constructed under the Developmental
REIT Scheme

Financial Close

When all investment and financing arrangements required for execution of the
REIT Scheme have been made and proceeds of such arrangement can be
disbursed as per the Information Memorandum and Offering
Document/Prospectus (as applicable)

The date of Initial Financial Close is December 31, 2023

FY Fiscal Year — 1% July to 30" June
Instrument Units of Image REIT having a face value of PKR 10/- each
KDA Karachi Development Authority
KIBOR Karachi Interbank Offer Rate
Difference between the value of assets and liabilities of a REIT Scheme as given
Net Assets . .
in the balance sheet at any given date
NOC No Objection Certificate
Obligations Any outstanding debt or liabilities of the Project

Offering Document

Document containing information specified in the REIT Regulations 2022 in
order to invite the public to buy Units

Par Value Face value of a Unit, i.e. PKR 10/-
PBA Pakistan Bankers’ Association
PES PSX’s e-IPO System

PKR or Rs. Pakistan Rupee(s)

Project Manager

Sinolink Properties (Pvt.) Limited

Proxy

Written authority given by a Unit Holder to another Unit Holder to attend the
meeting of the Unit Holders called by the RMC or Unit Holders or Commission
in accordance with the Regulations, pursuant to the Trust Deed. Proxy shall be
issued in the same manner and on the same terms as provided in the REIT]|
Regulations 2022
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Means a developmental and/or rental project with an objective to uplift and

REIT Project construct residential units (flats/apartments) and offices for generating income for
Unit Holders through sale and/or rental proceeds.
PSX / Exchange Pakistan Stock Exchange Limited
Means land and/or such moveable and/or immovable property attached to it or
Real Estate passing through it or have right of access for use of that land either by way of

interest that are freehold or leasehold or through right of use by legally binding
contractual agreement(s);

REIT Regulations 2022

Real Estate Investment Trust Regulations, 2022;

REIT Real Estate Investment Trust
Means all Real Estate and other assets including financial assets of the REIT
REIT Assets
Scheme;
REIT Fund Means amount of capital injection in the form of either equity investment (cash or
in kind) or borrowing or a combination thereof to finance the REIT Scheme;
REIT Scheme Means a closed-end trust fund set up under the applicable Trust Laws for

undertaking REIT Project(s);

Hybrid REIT Scheme

Means a REIT Scheme, which is a combination of different types of REIT Schemes;

Developmental REIT Scheme

Means a REIT Scheme established for investment in one or more REIT Projects with
the objective of development, construction, refurbishment and/or rehabilitation
of the Real Estate;

Rental REIT Scheme

Means a REIT Scheme established with the object of making investment in one or
more REIT Project(s) with the purpose of generating rental income from it;

Register

The Register of the Unit Holders kept pursuant to the REIT Regulations, 2022

Registrar

Hameed Majeed Associates (Pvt) Limited appointed by the RMC for performing
the Registrar Functions

Regulations/REIT Regulations,
2022

Real Estate Investment Trust Regulations, 2022, as amended or replacedfrom
time to time

RMC REIT Management Company (Sinolink REIT Management Co. Limited)

SBCA Sindh Building Control Authority

SBP State Bank of Pakistan

SEPA Sindh Environmental Protection Agency

SRMC Sinolink REIT Management Co. Limited (the “Issuer”), the existing REIT
Management Company of Image REIT

Sq. ft. Square feet

Unit Holder(s)

a person who is the legal owner of one or more Units and whose name appears
in the Register of Unit Holders

Means the instrument of ownership of a REIT Scheme signifying the beneficial

Units interest of the Unit Holders in such REIT Scheme;

usbD US Dollar
A company appointed by the RMC in accordance with Regulation 15(1)(xiii) of the
REIT Regulations 2022 to value the REIT Assets. Sinolink REIT Management Co.
Limited appointed Sadruddin Associates (Pvt) Limited to carry out an independent

Valuer valuation of REIT Assets (Rental and Open Land) in September 2022.

Sinolink REIT Management Co. Limited appointed Sadruddin Associates (Pvt)
Limited (the “Valuer”) to carry out ongoing, semi-annual valuation of the REIT
Assets
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DEFINITIONS

Application Money

The amount of money paid along with the application for subscription of
units which is equivalent to the product of the Issue Price per unit and the
number of units applied for

Approvals and NOCs

means all requisite approvals / no objection certifications from the
concerned authorities for the acquired Real Estate.

Banker to the Book
Building

Any bank(s) with whom an account is opened and maintained by the
Issuer for keeping the Bid amount.

Meezan Bank Limited (“MBL”) has been appointed, in this IPO, as the Banker
to the Book Building.

An indication to make an offer during the Bidding Period by a Bidder to
subscribe to the Ordinary Units of Image REIT at a price at or above the Floor
Price, including upward revisions thereto. An Eligible Investor shall not make

2 a Bid with a price variation of more than 10% of the prevailing indicative
Strike Price subject to a maximum price band of 40% of the Floor Price.
Please refer to Section 12.1.2 for details.
. The amount is equal to the product of the number of Units Bid for and theBid
Bid Amount

Price.

Bid Collection Center

Designated offices of the Book Runner, specified branches of the Banker to
the Book Building and offices of any other institutions specified by theBook
Runner where Bids are received and processed. For this Issue,addresses of
the Bid Collection Centers are provided in Section 12.1.6 of this Prospectus.

Bid Price The price at which a Bid is made for a specified number of units.
The Eligible Investors can revise their Bids upward subject to the provision of
Regulation 10(2)(iii) of the PO Regulations. The Bids can be revised witha price
variation of not more than 10% from the prevailing indicative Strike Price in
compliance with Regulation 10(2)(iii) of the PO Regulations.
As per Regulation 10(2)(vi) of the PO Regulations, the Bidder shall not make
Bid Revision downward revision both in terms of Bid Price and Bid Volume; Provided
that in case of upward revision of the Bid Price, the number of Units Bid for
i.e., Bid Volume may be adjusted ensuring that the Bid amount or Bid
money remains the same.
As per Regulation 10(2)(vii) of the PO Regulations, the Bidder shall not
withdraw their Bids.
An Eligible Investor who makes Bids for Units in the Book Buildingprocess. All
Bidder institutional Investors and Individual Investors that may a bid of Rs. 1 million
or more are eligible to participate in the book building.
Bidding Form The form prepared by the Issuer for the purpose of making Bids.

Bidding Period

The period during which Bids for subscription of Units are received.
The Bidding Period shall be two days, from September 10, 2025 to
September 11, 2025 both days inclusive(daily from 9:00 a.m. to 5:00 p.m.).

Book Building

A process undertaken to elicit demand for Units offered through which Bids
are collected from the Bidders and a book is built which depicts demand for
the Units at different price levels.

Book Building Account

An account opened by the Issuer with Meezan Bank Limited for the Book
Building.

Account Title: IMAGE REIT — BOOK BUILDING
Account Number: 0112491029
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Book Building Portion

The part of the total Issue allocated for subscription through the Book
Building.

Book Runner

A securities broker or a scheduled bank that holds a valid license from the
Commission to act as an Underwriter and has been appointed as Book
Runner by the Issuer.

Topline Securities Limited and Growth Securities (Pvt.) Limited has been
appointed as the Joint Book Runner for this Issue.

Book Building System / System

An online PSX electronic Book Building system operated by the Designated
Institution for conducting Book Building.

Business Day

means a day on which scheduled banks are open for normal bankingbusiness
in Pakistan

Collection Banks for the General
Public/ Retail Portion (Physical
Applications)

Mentioned below are the Collection Banks for the General Public/Retail
portion for Physical Applications. Account details for collection Banks are
mentioned in section 13.17 of the Prospectus:

1. Meezan Bank Limited

2. United Bank Limited

Commission

Securities & Exchange Commission of Pakistan (“SECP”)

Company

Sinolink REIT Management Co. Limited (the “Company” or “SRMC” or the
“Issuer”)

Company’s Legal Advisor

M. Haseeb Jamali LLM

Companies Act

Companies Act, 2017

Consolidated Bids

A Bid which is fully or partially beneficially owned by persons other than the
one named therein.

Designated Institution

Pakistan Stock Exchange Limited (“PSX”) is acting as the Designated
Institution for this Issue and its Book Building system will be used for price
discovery.

Dutch Auction Method

The method through which Strike Price is determined by arranging all the Bid
Prices in descending order along with the number of Units and the
cumulative number of Units Bid for at each Bid Price. The Strike Price is
determined by lowering the price to the extent that the total number of
Units issued under the Book Building Portion are subscribed.

e-IPO Facility

e-IPO refers to electronic submission of applications for subscription of

securities offered in an IPO. The following systems are available for e-IPOs:

(i) PSX’s e-IPO System (PES): To facilitate investors, the Pakistan Stock
Exchange Limited (“PSX”) has developed an e-IPO System (“PES”)through
which applications for subscription of securities offered to the General
Public can be made electronically. PES has been made available in this
Issue  and can be accessed through the web link
(https://eipo.psx.com.pk). Payment of subscription money can be made
through 1LINK’s member banks available for PES. 1Link through Memo
dated August 22, 2024 has instructed all its member banks to remove
the limits on transfer of funds for transactions executed
through elPO platforms
For making application though PES, investors must be registered with
PES. The PES registration form is available 24/7, all throughout the year.
Registration is free of cost and can be done by:

e theinvestor himself, or

e the TREC Holder with whom the investor has a sub-account, or

e the Bank with whom the investor has a bank account. Similarly, an
e-IPO application can be filed by:
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e the investor himself, or

e the TREC Holder with whom the investor has a sub-account, or

e the Bank with whom the investor has a bank account.

In case of queries regarding PES, investors may contact Mr. Farrukh
Shahzad, Deputy General Manager IT at phone number: 111-001-122 or
(021)-35274401-10, and email: itss@psx.com.pk.

Investors who are registered with PES can submit their applications
through the web link, https://eipo.psx.com.pk, 24 hours a day duringthe
subscription period which will close at midnight on September 18, 2025.

(ii) Centralized e-IPO System (CES): To facilitate investors, the Central

Depository Company of Pakistan (“CDC”) has developed a Centralized
e-IPO System (“CES”) through which applications for subscription of
securities offered to the General Public can be made electronically. CES
can be accessed through the web link (www.cdceipo.com). Payment of
subscription money can be made through 1LINK’s member banks available
for CES.

For making application though CES, investors must be registered with
CES. Registration with CES is free of cost and can be done under a self-
registration process by filling the CES registration form, which is available
24/7 all throughout the year.

In addition to the above, sub-account holder(s) can request their
respective TREC Holders who are Participants in Central Depository
System (CDS) to make electronic subscription on their behalf for
subscription of securities of a specific Company by authorizing (adding
the details of) their respective Participant(s) in CES. Consequently,
authorized Participants can electronically subscribe on behalf of their
sub-account holder(s) in securities offered through Initial Public Offerings
(IPOs) and can also make payment against such electronic subscriptions
through all the available channels mentioned on CES only after receiving
the subscription amount from the sub-account holder(s). To enable this
feature, the CDS Participant may request CDC to activate his ID on the
CES portal. The securities will be credited directly in Investors’
subaccount. In case the sub-account of the investor has been blocked or
closed, after the subscription, then securities shall be parked into the
CDC'’s IPO Facilitation Account and investor can contact CDC for credit of
units in its respective account.

Investors who do not have CDS account may visit www.cdcpakistan.com
for information and details.

For further guidance and queries regarding CES and opening of CDS
account, investors may contact CDC at phone number: 0800 — 23275
(CDCPL) and e-mail: info@cdcpak.com or contact Mr. Farooq Ahmed
Butt, Senior Manager — Operations, at Phone 021-34326030 and email:
farooq_butt@cdcpak.com. Investors who are registered with CES can
submit their applications through the web link www.cdceipo.com 24
hours a day during the subscription period which will close at midnight
on September 18, 2025.
IPO Facilitation Account (IFA):

Investors not having investor account or sub account can subscribe IPO
application by opting for the IPO facilitation account. IPO Facilitation
Account is an account to be maintained by CDC separately for each IPO
wherein securities of such successful applicants who do not have CDS
Accounts at the time of making the subscription application, shall be
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parked for a certain period of time. Subsequent to parking, all the
successful applicants shall be intimated via email to open an Investor
Account with CDC or Sub-Account with any of the CDS Participants (i.e.
licensed securities brokers or commercial banks). Upon opening of the
CDS Account, successful applicants shall approach CDC Investor Account
Services and securities of such successful applicants shall be moved from
the IFA to their respective CDS Accounts.

Eligible Investor

An Individual and Institutional Investor, whose Bid Amount is not less than the
minimum Bid size of PKR 1,000,000/- (One Million Rupees only).

Floor Price

The minimum price per Units set by the Issuer in consultation with Joint
Lead Manager. For this Issue, Floor Price is PKR 10/- per unit.

GDP

GDP is the total monetary or market value of allthe finished goods and
services produced within a country’s borders in a specific time period.

General Public

All Individual and Institutional Investors including both Pakistani (residents &
non-residents) and foreign investors.

Initial Public Offering (IPO)

Initial Public Offering or IPO means the first time offer of securities to the
general public.

Institutional Investors

Any of the following entities:

¢ A financial institution;

e A company as defined in the Companies Act, 2017;

e Aninsurance company established under the Insurance Ordinance, 2000;

¢ A securities broker;

¢ A fund established as a Collective Investment Scheme under the Non-
Banking Finance Companies and Notified Entities Regulations, 2008;

¢ A fund established as a Voluntary Pension Scheme under the Voluntary
Pension System Rules, 2005;

¢ A private fund established under Private Fund Regulations, 2015;

¢ Any employee’s fund established for the benefit of employees;

¢ Any other fund established under any special enactment;

¢ Aforeign company or any other foreign legal person; and

Any other entity as specified by the Commission.

This Issue consists of 92,015,467 Units representing 33.36% of post-IPO paid

Sstelie up units of Image REIT having face value of PKR 10/- each.

Issue Price The price at which Ordinary Units of the Company are issued to the
General Public. The Issue Price will be the Strike Price.

Issuer Sinolink REIT Management Co. Limited

Key Employees

Chief Executive Officer, Directors, Chief Financial Officer and Company
Secretary of the RMC.

Consultant to the Issue/Lead
Manager

Any person licensed by the Commission to act as a Consultant to the Issue/
Lead Manager.

Topline Securities Limited and Growth Securities (Private) Limited have been
appointed as Joint Lead Manager / Consultant to the Issue.

Limit Bid

The Bid at a Limit Price.

Limit Price

The maximum price the prospective Bidder is willing to pay for a Unit under
Book Building.
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Chapter 5 of the Rule Book of the Pakistan Stock Exchange Limited, titled
‘Listing of Companies and Securities Regulation’.
https://psx.com.pk/psx/themes/psx/uploads/PSX-Rulebook-October-17-
2024-v-1.pdf

means the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003

The partial or total amount, as the case may be, paid by a Bidder at the time
of registration as an Eligible Investor. The Book Runner shall collect the full
amount of the Bid money as Margin Money in respect of Bids placed by an
Individual Investor and not less than twenty-five percent (25%) of the Bid
money as Margin Money in respect of Bids placed by an Institutional

Listing Regulations

NBFC Rules

Margin Money

Investor.
Book Runner can waive margin money for institutional investors at its own
discretion.

Minimum Bid Amount The Bid amount equal to PKR 1,000,000/-. (Rupees One Million only).

Issue of 92,015,467 Units representing 33.36% of Post IPO Issued, subscribed

|

ssue and paid-up units of Image REIT, having a Face Value of PKR 10/- each
Issuer Sinolink REIT Management Co. Limited (“SRMC”)

PSX Pakistan Stock Exchange Limited

Prospectus means any document described or issued as a prospectus and
includes any document, notice, circular, material, advertisement, and offer
for sale document, publication or other invitation offering to the public (or
Prospectus any section of the public) or inviting offers from the public for the
subscription or purchase of any securities of a company, body corporate or
entity, other than deposits invited by a bank and certificate of investments
and certificate of deposits issued by non-banking finance companies.

The Public Offering Regulations, 2017

https://www.secp.gov.pk/document/public-offering-regulations-2017-
updated-september-
152021/?wpdmdI=43440&refresh=6369e85923dfe1667885145

Floor Price with an upper limit of 40% above the Floor Price, allowing the
Bidder to make Bid at the Floor Price or within the Price Band.

PO Regulations

Price Band

Related employees mean such employees of the Issuer, the Consultant to the
Related Employees Issue/Lead Manager, the Book Runner, who are involved in the issue. Please
refer to section 3A (ix) for further details.

Step Bid means a series of Limit Bids at increasing prices. In case of a Step Bid,
Step Bid the amount of each step will not be less than Rupees One million (PKR
1,000,000/-).

The price per unit of the Issue determined/discovered on the basis of the
Strike Price Book Building process in the manner provided in the PO Regulations, at
which the Units are issued to the successful Bidders.

The Supplement to the Prospectus for Book Building shall be published
Supplement to the Prospectus for | within one (1) working day of the closing of the Bidding Period at least in all
Book Building those newspapers in which the Prospectus was earlier published and
disseminated through the Exchange where Units are to be listed.

INTERPRETATION:

ANY CAPITALIZED TERM CONTAINED IN THIS PROSPECTUS, WHICH IS IDENTICAL TO A CAPITALIZED TERM DEFINED
HEREIN, SHALL, UNLESS THE CONTEXT EXPRESSLY INDICATES OR REQUIRES OTHERWISE AND TO THE EXTENT AS
MAY BE APPLICABLE GIVEN THE CONTEXT, HAVE THE SAME MEANING AS THE CAPITALIZED / DEFINED TERM
PROVIDED HEREIN.
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1 APPROVALS AND LISTING ON THE STOCK EXCHANGE

1.1. REGISTRATION OF THE REIT SCHEME

Image REIT Scheme has been registered with the Securities & Exchange Commission of Pakistan (the "Commission"
or the "SECP") under Regulation 6(1)(ix) of the Real Estate Investment Trust Regulations, 2022 (Letter No.
SCD/PRDD/REIT/IR/2022/154 dated March 7, 2023.

1.2. APPROVAL OF THE PROSPECTUS DOCUMENT BY THE SECURITIES AND EXCHANGE COMMISSION OFPAKISTAN

Approval of the Securities & Exchange Commission of Pakistan (the "Commission" or the "SECP") under Section 87(2)
of the Securities Act, 2015 read with Section 88(1) thereof, and under sub-regulation xvii of Regulation 15 of the Real
Estate Investment Trust Regulations, 2022 has been obtained by Sinolink REIT Management Co. Limited for the
issuance , circulation and publication of this prospectus(hereinafter referred to as the “Prospectus”) and issuance
of units to the public vide their letter No. SMD/PMADD/PO/SA.88/6/2025/307 dated July 04, 2025.

DISCLAIMER:

IT MUST BE DISTINCTLY UNDERSTOOD THAT IN GIVING THIS APPROVAL, SECP DOES NOT TAKE ANY
RESPONSIBILITY FOR THE FINANCIAL SOUNDNESS OF THE REIT SCHEME AND / OR RMC AND ANY OF ITS SCHEMES
STATED HEREIN OR FOR THE CORRECTNESS OF ANY OF THE STATEMENTS MADE OR OPINIONS EXPRESSED WITH
REGARD TO THEM BY THE RMC IN THIS PROSPECTUS.

SECP HAS NOT EVALUATED THE QUALITY OF THE ISSUE AND ITS APPROVAL FOR ISSUE, CIRCULATION AND
PUBLICATION OF THE PROSPECTUS SHOULD NOT BE CONSTRUED AS ANY COMMITMENT OF THE SAME. THE
PUBLIC / INVESTORS SHOULD CONDUCT THEIR OWN INDEPENDENT DUE DILIGENCE AND ANALYSIS REGARDING
THE QUALITY OF THE ISSUE BEFORE SUBSCRIBING.

1.3. APPROVAL OF THE PROSPECTUS BY PSX

This Prospectus has been approved by PSX vide letter No. PSX/GEN-1243 dated June 24, 2025 in accordance with
the requirements of the Listing Regulations.

DISCLAIMER:

THE SECURITIES EXCHANGE HAS NOT EVALUATED THE QUALITY OF THE OFFER/ISSUE AND ITS APPROVAL SHOULD
NOT BE CONSTRUED AS ANYCOMMITMENT OF THE SAME. THE PUBLIC / INVESTORS SHOULD CONDUCT THEIR
OWN INDEPENDENT INVESTIGATION AND ANALYSIS REGARDING THE QUALITY OF THE OFFER/ISSUE BEFORE
SUBSCRIBING.

THE PUBLICATION OF THIS DOCUMENT DOES NOT REPRESENT SOLICITATION BY THE SECURITIES EXCHANGE.

THE CONTENTS OF THIS DOCUMENT DO NOT CONSTITUTE AN INVITATION TO INVEST IN UNITS OR SUBSCRIBE FOR
ANY SECURITIES OR OTHER FINANCIAL INSTRUMENT BY THE SECURITIES EXCHANGE, NOR SHOULD IT OR ANY PART
OF IT FORM THE BASIS OF, OR BE RELIED UPON IN ANY CONNECTION WITH ANY CONTRACT OR COMMITMENT
WHATSOEVER OF THE EXCHANGE.

IT IS CLARIFIED THAT INFORMATION IN THIS OFFERING DOCUMENT/PROPSECTUS SHOULD NOT BE CONSTRUED
AS ADVICE ONANY PARTICULAR MATTER BY PSX AND MUST NOT BE TREATED AS A SUBSTITUTE FOR SPECIFIC
ADVICE.

THE SECURITIES EXCHANGE DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSS ARISING FROM OR IN
RELIANCE UPON THIS DOCUMENT TO ANYONE, ARISING FROM ANY REASON, INCLUDING, BUT NOT LIMITED TO,
INACCURACIES, INCOMPLETENESS AND / OR MISTAKES, FOR DECISIONS AND /OR ACTIONS TAKEN, BASED ON
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THIS DOCUMENT.
THE SECURITIES EXCHANGE NEITHER TAKES RESPONSIBILITY FOR THE CORRECTNESS OF THE CONTENTS OF THIS
DOCUMENT NOR THE ABILITY OF THE REIT SCHEME TO FULFILL ITS OBLIGATIONS THEREUNDER.

ADVICE FROM A SUITABLY QUALIFIED PROFESSIONAL SHOULD ALWAYS BE SOUGHT BY INVESTORS IN RELATION
TO ANY PARTICULAR INVESTMENT.

1.4. FILING OF PROSPECTUS AND OTHER DOCUMENTS WITH THE REGISTRAR OF COMPANIES

Sinolink REIT Management Co. Limited has filed with the Registrar of Companies as required under Section 57(1) of
the Companies Act, 2017 a copy of this Prospectus signed by all the Directors of the RMC.

1.5. LISTING AT PSX

Application has been made to PSX for permission to deal in and for quotation of the Units of the REIT Scheme.

If for any reason the application for formal listing is not accepted by PSX or approval for formal listing is not granted
by PSX before the expiration of twenty-one days from the date of closing of the subscription period/list or such
longer period not exceeding forty-two days as may, within the said twenty-one days, be notified to the applicants
for permission by the PSX, the Offeror/issuer undertakes that a notice to that effect will immediately be published
in the press and will refund Application Money to the applicants without surcharge as required under the provisions
of Section 69 of the Companies Act.

If any such money is not repaid within eight (08) days after the Issuer becomes liable to repay it, the Directors of the
Issuer shall be jointly and severally liable to repay that money from the expiration of the eight day together with
surcharge at the rate of two percent (2.0%) for every month or part thereof from the expiration of the eight day and,
in addition, shall be liable to a penalty of level 3 on the standard scale of up to PKR 100 Mn and per day penalty of PKR
500,000 during which the default continues, as defined in Section 479 of the Companies Act, 2017, in accordance with
the provisions ofsub-section (2) of Section 69 of the Companies Act.

As required under sub-section (3) of Section 69 of the Companies Act, the Application Money, shall be deposited and
kept in a separate bank account in a scheduled bank so long as the Issuer may become liable to repay it undersub-
section (2) of Section 69 of the Companies Act; and, if default is made in complying with the said sub-section (3), the
Issuer and every officer of the Issuer who authorizes or permits the default shall be liable to a penalty of level 2 on
the standard scale.
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2 SUMMARY OF THE PROSPECTUS

Name of REIT Scheme

Image REIT (“Image REIT” or “REIT Scheme” or “Hybrid REIT”)

REIT Management Company

Sinolink REIT Management Company Limited

Type of REIT Structure

Direct Investment Structure, under this structure, the REIT scheme shall
directly invest the REIT Project without forming an SPV.

Type of REIT Scheme

Hybrid REIT Scheme having both Rental and Developmental Component.

Developmental Component means a REIT Scheme established for investment
in one or more REIT Projects with the objective of development, construction,
refurbishment and/or rehabilitation of the Real Estate.

Rental Component means a REIT Scheme established with the object of
making investment in one or more REIT Project(s) with the purpose of
generating rental income from it.

Overview

Sino link RMC has launched the Hybrid REIT namely “Image REIT” under a
Direct Investment Structure. This enables investors to enter a high-potential
market at a time when the real estate sector is set for substantial growth

Trustee of REIT Scheme

Central Depository Company of Pakistan Limited

Rating of Image REIT

RFR3 (hr) Initial Rating by VIS Credit Rating Company Limited

Rating of Sinolink RMC

AM3 (RMC) Initial Rating by VIS Credit Rating Company Limited

Target REIT Size

PKR 2,758,585,000/-

Initial/Current REIT Size

PKR 1,838,430,330/-

Issue Size

92,015,467 units at par value of PKR. 10 (PKR. 920,154,670)

Registration of REIT Scheme
with SECP

March 07, 2023

Initial Financial Close

December 31, 2023

Date of transfer of Real Estate

Rental component was transferred on: June 23, 2023
Development component was transferred on: June 26, 2023

Floor Price

PKR 10/- per unit

Development Advisor

R.H. Memon Consulting Engineers

Consulting Engineer / Architect

Ali Arshad Associates

Property Valuer

Sadruddin Associates (Pvt.) Ltd

Legal Counsel

M. Haseeb Jamali LLM

Joint Lead Manager /
Consultant to the Issue and
Book Runner

Topline Securities Limited & Growth Securities (Private) Limited

Shariah Advisor

Al-Hamd Shariah Advisory Services (Pvt.) Limited

REIT Auditor

Crowe Hussain Chaudhary & Co., Chartered Accountants

REIT Accountant

M/s. Junaidy Shoaib Asad, Chartered Accountants
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2.1. ABOUT THE REIT SCHEME

2.1.1. PRIMARY PURPOSE OF REIT SCHEME

Sinolink REIT Management Co. Limited (“SRMC”) was incorporated in Pakistan as a public limited company on
December 10, 2021 under the Companies Act, 2017. SRMC was granted a License bearing No.
SCD/PRDD/REIT/SRMC/2020/02 dated February 07, 2022 to undertake REIT Management Services under Non-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 and the REIT Regulations. This license has
been renewed by SECP Letter dated May 16, 2025 for a period of 3 (three) years w.e.f. February 7, 2025 and shall be
renewable after every 3 (three) years.

SRMC is managing the real estate development and tapping into the gap in Pakistan’s real estate market by
launching the Hybrid REIT namely Image REIT with an initial fund size of up to PKR 1,838,430,330/- and an eventual
target fund size of up to PKR 2,758,585,000/-, to allow the investors access to a growing market on the cusp of a
potential boom in the real estate sector.

Image REIT is a Shariah-compliant trust formed under REIT Regulations 2022. It follows a hybrid and perpetual
investment model, meaning it plans to invest continuously over time in both developmental and rental projects. It
will use a Direct Investment Structure, meaning it will not form an SPV but directly own the properties it will invest
in.

Image REIT has a debt free Balance Sheet as no financing is availed from any financial institution.

Image REIT has an Initial asset portfolio consisting of the following two (2) REIT Components:

Asset Portfolio

Development Component Rental Component
High-End Residential Building and Commercial Premium office building on Main Shahrah-e-Faisal,
Shops at Main Tipu Sultan Road, Karachi. Karachi's prime business hub.
sz v ‘l‘l. r—"i_
..... T
Key Metrics

Land Area: 4,500 sq. ft. Land Area: 3240 sq. ft.
Sellable & Rentable Area: 58,302 sq. ft. Rentable Area: 15,400 sq. ft.
Built Up Area: 68,891 sq. ft. Built Up Area: 22,924 sq. ft.
Tentative Development Tenor: Around 5 100% Occupied
years
Tentative Year of Completion: 2028
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Location
Plot No. 19 DMCHS, Block 7/8, Tipu Sultan Road. A/33, Central Commercial Area, Block 7/8, Main Shahrah-
e-Faisal, Karachi.

Date of transfer of Project into the REIT Scheme

26" June 2023 | 23" June 2023
Ownership of REIT Scheme
100% | 100%
Planned/Actual number of Units
Planned Number of Units Actual Number of Units
e 2-floor Basements for car parking e Basement for car parking

Ground floor
1t floor for cafeteria
5 floors for rental

e Ground floor + 1% Floor for retail shops

e Mezzanine for storage and service area

e 11 residential floors having 2 apartments
each3 bedDD/L&4bedDD/L

Current Status
The roof of the first floor is ready Ready (Already Rented)

Source: REIT Management Company

Developmental Component comprises land located at Plot No. 19 DMCHS, Block 7/8, Tipu Sultan Road, Karachi
consisting of 4,500 Square Feet, for construction of commercial as well as residential units. The Development
Component is expected to be completed in 2028. Upon completion of developmental work, it will be converted into
Hybrid Component and then it will be partially sold and partially rented to generate income of the REIT scheme. The
Management Company may add additional projects in this REIT Scheme as permitted and specified under the REIT
Regulations.

Rental Component comprises a constructed property located at Plot No. A/33, Central Commercial Area, Block 7/8,
Main Shahrah-e-Faisal, Karachi with a complete built-up area of 23,000 square feet; which includes anything
moveable & immovable or permanently attached assets to the aforesaid property, such as building, walls, fixtures,
improvements, fences, sewers, structures, and utility system, etc. The building is fully occupied with offices
generating rental income.

2.1.2. SPONSORS OF THE REIT SCHEME

Mr. Asad Ahmad and First Tri-Star Modaraba currently holds 100% units of Image REIT, i.e. 1,838,430,330 Units
which will be reduced to approximately 67% post IPO break-up of which is given as follows:

Particulars No. of Units Amount (PKR) (%)
Target REIT Size 275,858,500 2,758,585,000 100.00
Mr. Asad Ahmad (Subscriber) 141,243,033 1,412,430,330 51.20
First Tri-Star Modaraba (Subscriber) 42,600,000 426,000,000 15.44
Total Units of Subscribers 183,843,033 1,838,430,330 66.64
General Public (IPO) 92,015,467 920,154,670 33.36

Source: REIT Management Company
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2.1.3. ABOUT THE ISSUE

The Issue comprises of 92,015,467 Units of Image REIT having a face value of PKR 10/- per unit issued by Sinolink
REIT Management Co. Limited, which is the RMC of Image REIT. The entire issue size 0f 92,015,467 Units will be offered
through the 100% Book Building Method at a Floor Price of PKR 10/- per unit.

2.1.4. PRE AND POST IPO HOLDING OF THE REIT SCHEME

Mr. Asad Ahmad 141,243,033 76.83 141,243,033 51.20
First Tri-Star Modaraba 42,600,000 23.17 42,600,000 15.44
General Public (IPO) - - 92,015,467 33.36
Total 183,843,033 100.00 275,858,500 100.00

Source: REIT Management Company
2.1.5. PRINCIPAL PURPOSE OF THE ISSUE

The principal purpose of the Issue is to raise funds to complete the construction of the Developmental Component
which is located at Plot No. 19 DMCHS, Block 7/8, Tipu Sultan Road, Karachi. The Image REIT Scheme is raising PKR
920,154,670 through the issuance of 92,015,467 units at a Floor price of PKR 10 per unit. These funds are integral to
the completion of the Developmental Component, ensuring the timely execution of the project and enhancing its
value proposition.

Mode of Financing Value (PKR)

IAmount to be Raised from IPO 920,154,670
Remaining Project Cost 920,154,670

Regulation 7(1) of the REIT Regulations 2022 is reproduced as below:

“A REIT Scheme shall be listed subject to issuance or sale of Units to the public, through an Offering Document /
Prospectus, as approved by the Commission, within a maximum period of three (3) years from the date of Transfer
of Real Estate or financial close whichever is later”.

The Date of Initial Financial Close of Image REIT Scheme was December 31, 2023.

2.1.6. VALUATION

The units of Image REIT scheme are being issued at a Floor Price of PKR 10/- per unit which is the face value per unit.
For further details, refer to Section 4A Valuation.

2.1.7. QUALIFIED OPINION, IF ANY GIVEN BY THE AUDITOR DURING THE LAST TWO FINANCIAL YEARS

The Auditor of the Image REIT, Crowe Hussain Chaudhury & Co., has not given any qualified opinion on the financial
statements of the Image REIT of the last two years, i.e. for the FY23 and FY24.

2.1.8. FINANCIAL INFORMATION OF REIT SCHEME

Financial Information 6MFY25 9MFY25*

(Amounts in PKR) i i Audited (Un-Audited)
Issued, subscribed and paid-up Units 1,717,960,000 1,838,430,330 1,838,430,330 1,838,430,330
(Amount in PKR)
Total Assets 1,717,970,000 2,081,688,050 2,253,997,158 2,273,704,454
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Total Unit Holders” Fund 1,717,710,000 2,072,764,518 2,236,755,956 2,252,167,606
Breakup Value per unit / Net Asset 10.00 11.27 12.16 12.25
Value

Revenue - 41,340,320 32,362,176 59,147,976
Operating Margin N/A 84% 81% 70%
Profit After Tax (250,000) 234,584,188 196,163,968 211,575,617
Profit After Tax Margin? - 567% 606% 358%
Profit éfter ta.x Mar.'gln_ excluding i 84% 81% 70%
unrealized gain (Distributable)

Cash flow from Operations 10,000 23,770,122 52,842,498 53,395,303
Total Earnings per Unit (0.001) 1.276 1.067 1.151
Earnings per unit (PKR)

(Non Distributable) i 1.09 0.93 0.92
Earnings per unit excluding

unrealized gain (PKR) (0.001) 0.19 0.14 0.23

(Distributable)

Total Borrowings - - - -

Total Debt to Equity - - - -

Source: Audited & Management Financial Statements of Image REIT
*Inclusive of 6 Months Audited & 3 Months Management Accounts

2.1.9. OUTSTANDING LEGAL PROCEEDINGS OF OTHER THAN THE NORMAL COURSE OF BUSINESS

There are no outstanding legal proceedings other than normal course of business involving the REIT Scheme,
substantial unit holders of REIT Scheme (Mr. Asad Ahmad & First Tri-Star Modaraba)., the REIT Management Company
(Sinolink REIT Management Co. Limited), its directors and associated companies over which the issuer has control.

2.1.10. RISK FACTORS

For key risk factors that would have an impact on the REIT Scheme and its business operations, please refer to Section
5.

2.1.11. SUMMARY OF RELATED PARTY TRANSACTIONS

Related parties include Sinolink REIT Management Co., Limited being the management company, Central Depository
Company of Pakistan Limited being the Trustee to the REIT Scheme, Image Pakistan Limited being an associated
company, Image Tech being an associated company, First Tri-Star being an associated company, directors and key
executives of the RMC, Trustee and promoter of RMC include their close relatives. Transactions with related parties
are in the normal course of business at agreed terms. There are no related parties incorporated outside Pakistan with
the Scheme, had entered into transactions during the year.

Relationshi Nature of Transactions (PKR) Balance (PKR)
P Transaction Y23 | Fv24 1HFY25 FY23 FY24 1HFY25
common Rental - 111,996,160 [23,097,888
Directorship Income
Image -Ms. Marium
Pakistan ’ - | 6,699,360 -
Limited Ahmad Rent - | 5,296,800 (29,797,248
-Mr. Asad Received e e
Ahmad
Image Tech common Rental - |11,996,160 | 6,597,888 - 111,996,160 |1,099,648
Directorship Income

LInclusive of unrealized gain on revaluation on investment property
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-Ms. Marium
Ahmad Rent
-Mr. Asad Received ) - 17,494,400
Ahmad
common Rental - | 4,848,000 | 2,666,400
Directorship Income
First Tri-Star -Ms. Marium
Modaraba Ahmad Rent 4.020.000 | 3.434.000 ) 808,000 40,400
-Mr. Asad Received ) T T
Ahmad
Expenses
incurred on 10,000 | 1,138,327 | 1,334,708 | 10,000 | 3,105,555 |3,881,170
behalf of the
scheme
Sinolink REIT REIT Reimbursem
Management management ent of
Co. Limited company expenses on - 752,634 - - - -
behalf of the
Scheme
Management
Fee ) ) ) ) ) )
Central
Depository
Company of Trustee Trustee fee - 226,000 321,602 - - | 321,602
Pakistan
Limited
Total 10,000 [19,889,213 | 5,342,820

Source: Audited Financial Statements of Image REIT

2.2. ABOUT THE REIT MANAGEMENT COMPANY (the “RMC")

SRMC was incorporated in Pakistan on December 10, 2021 as an unlisted public limited company to perform the REIT
Management Services. The Company is licensed for three years from February 7, 2022 which shall be renewable after
three years as specified under the Non-Banking Finance Company (NBFC) Rules to form and launch REIT Scheme
under REIT Regulations. This license is renewed by SECP Letter dated May 16, 2025 for a period of 3 (three) years
w.e.f. February 7, 2025 and shall be renewable after every 3 (three) years. SRMC combines the expertise of its
sponsors, bringing together strengths in finance, investment management, property development, and complete
property management.

2.2.1. FINANCIAL INFORMATION OF THE RMC

Particulars (PKR) FY22 FY23 FY24 1HFY25

Issued, subscribed and paid-up capital 50,000,000 50,000,000 50,000,000 50,000,000
Total Assets 48,851,400 52,621,316 55,809,060 56,581,756
Net worth 48,554,797 51,380,800 54,567,424 55,851,600
Revenue? - - - -
Profit / (Loss) after Tax (1,445,203) 2,826,002 3,186,624 1,284,176
Profit after Tax margin n/a n/a n/a n/a
Cash flow from Operations (49,114,628) (840,084) (4,038,578) (31,948)

2 Revenue is negative as no RMC fee was charged in prior years to support the REIT Scheme’s funding needs. The RMC will commence charging the fee post-IPO without any arrears.

Refer to Section 3.19 for details.
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Earnings per share

(0.54)

0.57

0.64

0.26

Breakup Value per share

9.71

10.28

10.91

11.17

Total Borrowings

Total Debt to Equity

Source: Audited Financial Statements

Note: EPS of FY23 is miscalculated in the accounts of FY24 as PKR 1.05. The correct EPS of FY23 is PKR 0.57 as mentioned in the table above

2.2.2,
MANAGEMENT COMPANY LIMITED

OUTSTANDING LEGAL PROCEEDINGS OTHER THAN THE NORMAL COURSE OF BUSINESS-SINOLINK REIT

There are no outstanding legal proceedings involving the REIT Management Company, its sponsors, substantial
shareholders, directors and associated companies over which the issuer has control.

2.2.3.

SINOLINK REIT MANAGEMENT COMPANY LIMITED

QUALIFIED OPINION, IF ANY GIVEN BY THE AUDITOR DURING THE LAST THREE FINANCIAL YEARS-

The Auditor of the REIT Management Company, Feroze Sharif Tariq & Co., Chartered Accountants, has not given any
qualified opinion on the financial statements of the REIT Management Company of the last three years, i.e. for the

FY 2022, 2023 and 2024.
2.2.3 RELATED PARTY TRANSACTIONS OF RMC

Related Party Transaction

common directorship)

Associated Company (related Parties by virtue of

FY23

FY24

1HFY25

Sinolink Properties (Pvt) Ltd

Loan to Associated Company

46,000,000

3,940,938

3,880,780

Diminishing Musharakah’s finance Facility to the
associated Company

46,000,000

40,000,000

40,000,000

Interest Charge to Associated Company

1,966,027

Rental charge on diminishing Musharika Loan from the
Associated Company

4,600,000

4,169,315

2,016,438

Loan returned / Paid to Related Party

60,158

Source: Audited Financial Statements of SRMC
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3 REIT SCHEME OVERVIEW, HISTORY AND PROSPECTS

Name of REIT Scheme Image REIT

Date of SECP Approval for Registration of Trust Deed | June 10, 2022

Date of Registration of Trust Deed with the

Directorate of Industries, Sindh July 01, 2022

Date of registration of the REIT Scheme with SECP March 07, 2023

Registration Letter Reference Number SCD/PRDD/REIT/IR/2022/154

REIT Management Company (“RMC”) Sinolink REIT Management Co. Limited

A/33, Central Commercial Area, Block 7/8, Main Shahrah-

Registered Address REIT Management Company e-Faisal. Karachi. Pakistan

Trustee of REIT Scheme Central Depository Company of Pakistan Limited

CDC House, 99-B, Block "B", S.M.C.H.S, Main Shahrah-e-

Regi Al fT
egistered Address of Trustee Faisal, Karachi

3.1. OVERVIEW OF REIT SCHEME

Image REIT (the “REIT”, the “REIT Scheme”, the “Hybrid REIT Scheme”) is established under the Trust Deed dated
July 01, 2022 executed between Sinolink REIT Management Co. Limited (the “RMC”,or the “SRMC”) and the Central
Depository Company of Pakistan Limited (the “Trustee”). The Image REIT is governed under the REIT Regulations
2022 and the relevant Trust Act

The Trust Deed was registered on July 01, 2022 whereas REIT scheme was registered under the REIT Regulations, on
March 07, 2023. The REIT Scheme comprises Developmental as well as Rental components.

Image REIT has targeted fund size of PKR 2.7 billion with no Debt. The vision of the Scheme is to develop the finest
residential accommodation that is environmentally sustainable, economically viable, financially rewarding and
overall conducive for business development.

Rental Component comprises of constructed commercial property located at Plot No. A/33, Central Commercial
Area, Block 7/8, Main Shahrah-e-Faisal, Karachi with a land area of 3,240 sq. ft.; and includes; anything moveable
and, immovable or permanently attached assets to the aforesaid property, such as building, walls, fixtures,
improvements, fences, sewers, structures, and utility system, etc. This rental side of REIT is already generating

revenue since July, 2023.
_".'.- » "-'—'"-
Magcl
@

Developmental Component comprises of commercial land located at Plot No. 19 DMCHS, Block 7/8, Tipu Sultan
Road, Karachi envisaged over 4,500 Square Feet; for, construction of commercial as well as residential units on it.
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The Development Component is expected to be completed in 2028. Upon completion of developmental work, it
will be converted into Hybrid Component. Ground Floor retail space, mezzanine, first floor retail space, and 18
residential apartments will be sold for generating one-time income for the REIT scheme while remaining 4
residential apartments will be rented out.

The project will comprise of 2 basements for car parking, ground floor, mezzanine and First floor for retail space
plus 11 residential floors having 2 apartments each, one apartment of 4 Bed D/D and one apartment of 3 Bed D/D.
Hence, making a total of 11 nos. 4 Bed D/D and 11 nos. 3 Bed D/D apartments. The built-up area would be approx.
68,891 sq. ft.

The current status of the developmental component is that foundation + 2 basements + ground floor + 1st floor is
already built and finished. The ground and 1st floor is already given on rent to Image Pakistan Limited wherein a
retail outlet of Image is functional since March, 2024.
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3.2. INITIAL INVESTORS OF THE REIT SCHEME

Initial investors of the REIT Scheme include Mr. Asad Ahmad and First Tri-Star Modaraba as the strategic Investors.
The strategic investors made an in-kind contribution of real estate assets into the REIT Scheme, valued at PKR
1,838,430,330. These strategic investors are directly associated with the REIT Scheme, as they are also the
sponsors of SRMC.

3.3. HISTORY OF SPONSORS

Mr. Asad Ahmad

Mr. Asad Ahmad has working experience of 33 years in manufacturing, export and import trade and finance, well
placed in business circles and running existing concerns engaged in manufacturing, trading and financial activities
successfully. He has also been the Hon. General Secretary of Delhi Mercantile Muslim Co-operative Housing Society
Ltd., for 10 years. DMMCHS Ltd., is one of the oldest co-operative societies which were in Pakistan. DMMCHS Ltd.,
was registered on 22.9.1947 and manages real estate of about 50 acres in Karachi.
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First Tri-Star Modaraba

The First Tri-Star Modaraba, established in 1991, is a financial entity in Pakistan, functioning under the Modaraba
Companies and Modaraba (Floatation and Control) Ordinance of 1980. Managed by A.R.T. Modaraba Management
(Private) Ltd., this perpetual modaraba specializes in leasing services (ljarah) and is primarily engaged in leasing
equipment like plant machinery, motor vehicles, and computer systems. Listed on the Pakistan Stock Exchange on
December 31, 1990, the modaraba has built a reputation for offering innovative financial products and services
aimed at supporting local commerce and industry. With a strong commitment to integrity, cost efficiency, and
continuous improvement, First Tri-Star Modaraba strives to contribute meaningfully to Pakistan’s economic growth.

image

3.4. CONSTRUCTION COST AND REVENUE OF DEVELOPMENTAL COMPONENT

Tentative Construction Timeline

Years Completed - 2024 2025 2026 2027 2028
Break down 10% 13% 44% 75% 100%
Source: Company Management
4 . . . . N
Tentative Construction Timeline

100%

90%

80%
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50%

40%
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10% .
o 1R
2024 2025 2026 2027 2028
H Break down 10% 13% 44% 75% 100%
o J
Implementation Schedule of Developmental Component
S. No. \ LE S Start date Completion date Status

1 Survey & Soil Testing August, 2024 August, 2024 Already done
2 Excavation August, 2024 August, 2024 Already done
3 Secant Piling August, 2024 August, 2024 Already done
4 Waterproofing August, 2024 August, 2024 Already done
5 Stone Laying / Lean August, 2024 August, 2024 Already done
6 Foundation Laying August, 2024 August, 2024 Already done
7 Retaining Walls August, 2024 August, 2024 Already done
8 Roof of Basement 1 August, 2024 September, 2024 Already done
9 Roof of Basement 2 September, 2024 October, 2024 Already done
10 Roof of Ground Floor October, 2024 November, 2024 Already done
11 Roof of Mezzanine Floor - Retail November, 2024 December, 2024 Already done
12 Roof of First Floor - Retail December, 2024 January, 2024 Already done
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13 Roof of First Floor - Residential August, 2025 October, 2025 To be commenced
14 Roof of Second Floor — Residential October, 2025 January, 2026 To be commenced
15 Roof of Third Floor — Residential January, 2026 April, 2026 To be commenced
16 Roof of Fourth Floor — Residential April, 2026 July, 2026 To be commenced
17 Roof of Fifth Floor — Residential July, 2026 October, 2026 To be commenced
18 Roof of Sixth Floor — Residential October, 2026 January, 2027 To be commenced
19 Roof of Seventh Floor — Residential January, 2027 April, 2027 To be commenced
20 Roof of Eighth Floor - Residential April, 2027 July, 2027 To be commenced
21 Roof of Ninth Floor — Residential July, 2027 October, 2027 To be commenced
22 Roof of Tenth Floor — Residential October, 2027 January, 2028 To be commenced
23 Roof of Eleventh Floor - Residential January, 2028 April, 2028 To be commenced
24 Completion of Structure April, 2028 July, 2028 To be commenced
25 Completion of Finishing Work July, 2028 October, 2028 To be commenced

Source: Company Management

Activity

Survey & Soil Testing

2025

2026

2027

Excavation

Secant Piling

Waterproofing

Stone Laying / Lean

Foundation Laying

Retaining Walls

Roof of Basement 2

Roof of Basement 1

Roof of Ground Floor — Retail space

Roof of Mezzanine

Roof of First Floor — Retail space

Roof of First Floor — Residential

Roof of Second Floor — Residential

Roof of Third Floor — Residential

Roof of Fourth Floor — Residential

Roof of Fifth Floor — Residential

Roof of Sixth Floor — Residential

Roof of Seventh Floor — Residential

Roof of Eighth Floor — Residential

Roof of Ninth Floor — Residential

Roof of Tenth Floor — Residential

Roof of Eleventh Floor — Residential

Completion of Structure — Residential

Completion of Finishing Work

Completed

- Yet to be initiated
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Particulars Cost (PKR)
Cost - 2 Basements, Ground & 1st Floor 164,828,761
Construction Cost of 11 floors 742,538,180
Finishing cost 65,000,000
Contingencies 42,616,490
Total construction cost 1,014,983,431
Number of floors 15
Cost per floor (Rs.) 67,665,562

Current Building Structure

Particulars Status Total Square feet Total Cost in PKR
Basement 1 Completed 4,207

Basement 2 Completed 4,207

Ground Floor (retail space) Completed 3,310

Ground Floor (service area) Completed 1,190

Mezzanine Completed 800

First Floor (retail space) Completed 3,515

First Floor (service area) Completed 985

Actual Cost Incurred 18,214 164,828,761

Source: Company Management

Please note that 12,047,033 units valuing PKR 120,470,033 were issued to Mr. Asad Ahmad against the construction
cost. The rest PKR. 44,358,431 is financed by internal generation through rental income, making it a total of PKR

164,828,761.

Remaining Construction Cost

Particulars Number of Floors | Square feet | Total Square feet Total Cost in PKR

Floor Levels 11 4,607 50,677 742,538,180
Utilities 65,000,000
Remaining construction cost 807,538,180
Marketing Expense 70,000,000
Remaining project cost excluding contingencies 877,538,180
Contingencies (~4.86%) 42,616,490
Remaining Project Cost 920,154,670

Source: Bill of quantities and company management

The REIT Scheme plans to fund the remaining project cost of PKR 920,154,670 by issuing 92,015,467 units through

Initial Public Offering at a floor price of PKR 10 each.

Particulars Cost in PKR

2 High-speed elevators for seamless vertical mobility 20,000,000
Heavy-duty cargo lift for transporting goods 10,000,000
Comprehensive fire-fighting equipment is installed in compliance with safety standards. 10,000,000
Electronically controlled security system for enhanced resident safety 10,000,000
CCTV cameras for 24/7 surveillance of common areas 5,000,000
A dedicated common area for residents, including a fully equipped gymnasium 10,000,000
Total 65,000,000

Source: Bill of Quantities
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Average Cost per sq. ft. Apartments PKR 14,652
Land transfer and duties 2%
Project Management Fee 5% of total project cost
Expected Selling Price per sq. ft. of Apartments PKR 40,000

Source: Company Management

Project Cost Cost (PKR)

Total Project Cost Excluding Project Management Fee 1,543,983,431
Land cost 450,000,000
Land transfer and duties 9,000,000
Project Cost Already Incurred 164,828,761
Basement 76,143,033
Ground Floor (retail space) 29,954,057
Ground Floor (service area) 10,768,981
Mezzanine 7,239,651
First Floor (retail space) 31,809,218
First Floor (Service area) 8,913,821
Remaining Project Cost including Contingencies 920,154,670
Total Project Cost Excluding Project Management Fee 1,543,983,431
Source: Company Management
Project Cost 1,543,983,431
Project Management Fee (5%) 77,199,172
Total (Project Cost + project management fee) 1,621,182,603

Source: Company Management

The project management fee will be paid to the project manager, 15% upfront and remaining will be paid

progressively with the construction work carried out at the site.

Estimated Sales Plan

Particulars Square Feet | Average Selling Price No. of Total Sales Revenue
per Square Feet Floors (PKR)

Ground floor (retail space) 3,310 100,000 1 331,000,000

Mezzanine 800 15,000 1 12,000,000

First floor (retail space) 3,515 80,000 1 281,200,000

Apartments (18 apartments) 41,463 40,000 9 1,658,520,000

Total 49,088 46,503 12 2,282,720,000

Source: Company Management

The ground floor (retail space) and mezzanine are expected to be sold in 2026, while the first floor (retail space) is
projected to be sold in 2027. The transfer of ownership for these commercial units will occur at the time of sale. As the
risks and rewards of ownership are expected to transfer upon execution of the sale agreements, revenue from these
transactions will be recognized in the respective years of sale.

Estimated Sales timeline for retail space

Year Area Planned to be Sold
2026 Ground floor (retail space)
2026 Mezzanine

2027 First floor (retail space)

Source: Company Management

Page 27 of 190



image

Image REIT plans to generate cash flows through the sale of 18 apartments, with bookings commencing in 2026. The
projected sales schedule anticipates phased receipts from 2026 to 2028, aligned with the expected delivery timeline
of the units. Payment terms will vary depending on the timing of the booking, with earlier bookings potentially
following a more extended instalment plan and later bookings having shorter payment windows. While cash inflows
will begin from 2026 onward, the legal transfer of ownership for all apartments is scheduled to occur in 2028, upon
completion and handover of the units. The revenue of the apartments is expected to be recorded in 2028, once the
risk and reward are transfer i.e. transfer of ownership.

Year No. of Apartments Planned to be Booked
2026 4
2027 8
2028 6
Total 18

Source: Company Management

Estimated Rental Timeline (4 Apartments)

Total Area of Floor — each floor consisting of 2 apartments — 3 bed DD/L and 4 bed DD/L (Sq. Ft.) 4,607
Number of floors to be rented out 2
Total rentable area (Sq. Ft.) 9,214
Monthly rent PKR / Sq. Ft. 200
Annual Rent (PKR) 22,113,600

Source: Company Management

The development comprises 2 basement floors for parking, 3 retail floors including ground, mezzanine, and first floor,
and 11 residential floors above, each offering two premium apartments (one 3-bedroom and one 4-bedroom). 18
apartments (9 floors) and retail spaces (ground, mezzanine and first floor) will be sold, while 4 apartments (2
floors) will be retained for rental income, ensuring a balanced strategy of upfront capital generation and long-term
cash flow stability. With high demand for luxury apartments in prime locations and the inclusion of retail assets, the
project is projected to deliver an estimated Internal Rate of Return (IRR) of 26%.

3.5. REIT COMPONENTS
3.5.1. Rental Project

Image Tower, a prominent commercial property under the Image REIT portfolio, stands tall on Main Shahrah-e-Faisal
near Baloch Colony. This building is designed to cater to the needs of modern businesses, providing premium office
spaces with premium amenities. Its prime location in the heart of Karachi's business district offers unparalleled
connectivity and convenience, making it the ideal choice for enterprises seeking prestige and functionality.

Spread over six floors, Image Tower offers a land area of 3,240 Sq. Ft. and a total build up area of 22,924 Sq. Ft. of
office space, meticulously designed to accommodate businesses of varying sizes and industries. Each floor spans
approximately 4,140 square feet, ensuring ample room for customization and fit-out to suit your organizational
needs.

The following are the salient features of the rental component:
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e Salient Features of the Component: | syl BT

v" Secure and convenient parking facilities in the 7
basement

v Elegant lobby and shared facilities for convenience
and comfort

v' All 6 floors, along with some portion of the ground
floor, are already generating steady rental income,
making this a lucrative investment opportunity.

v 24/7 security with CCTV surveillance and controlled
access

v Reliable power backup with generators and energy-
saving systems integrated throughout.

v" High-speed elevators and central air-conditioning
e Key Features

v" Modern Design and Prime Location
Contemporary architecture crafted with high-quality construction materials, strategically located on Main
Shahrah-e-Faisal for seamless access to Karachi’s commercial hubs and key highways.

v’ Secure Parking
Basement parking is designed for tenants and visitors, ensuring safety and convenience.

v" Ample Space
Six well-planned, functional floors already generating steady rental income.

v" Advanced Security
24/7 security with CCTV surveillance and controlled access for peace of mind.

v Energy Efficiency
Reliable power backup through generators and integrated energy-saving systems.

v’ Facilities and Utilities
High-speed elevators, central air-conditioning, and modern fire safety systems for comfort and safety.

v' Accessibility
Just 15 minutes from Jinnah International Airport, well-connected to public transport, and close to prominent
residential and commercial areas.
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Commercial Lease Agreements

L L L
Tenant Leased Premises ease ease ea'se Monthly rent
Term | commencement | Expiry
First ~ Tri- | 1,200 Sq. ft. of Groundd Floor 3 June 30, | PKR 404,000 calculated
Star and 2,830 Sq. ft. of 2" Floor July 01, 2023
Modaraba | Total (4,030) years 2026 at PKR 100 per sq. ft.
2,840 Sq. ft. of 3 and 4
Image Tech | o\ o e:ch (Tc?tal 5 28no sq. | syears | Julyo1,2023 | 'une30, | PKR 999,680 calculated
Limited ft) ’ q 1> yeL 2028 at PKR 176 per Sq. ft.
Image 2,840 Sq. ft. of 5™ and 6 June 30, | PKR 999,680 calculated
Pakist ’ T July 01, 202 ' ’
Li?n:iefj” floor each (Total 5,680 Sq. ft.) | > Y& uly 01, 2023 2028 at PKR 176 per Sq. ft.

Source: Commercial

Lease Agreement

The first floor is a common area dedicated for cafeteria and hence it is not rented out.

e Revised Rental Details

 Addendum - Commercial Lease Agreements |

Tenant Leased Premises Date of | Rent Monthly rent
Addendum commencement
December 17, PKR 1,600,520
First Tri- | 1,200 Sq. ft. of Ground Floor and | 2024 calculated at
Star 2,840 Sq. ft. of 2™ Floor (Total January 01, 2025 | PKR 380/- for ground
Modaraba 4,040 Sq. ft.) floor and PKR 403/- for
2" Floor per sq. ft.
Image Tech | 2,840 Sq. ft. of 3™ and 4% Floor December 17, PKR 2,289,040
Limited each (Total 5,680 Sq. ft.) 2024 January 01, 2025 | calculated at
PKR 403/- per Sq. ft.
Image 2,840 Sq. ft. of 5t and 6% floor December 17, PKR 2,289,040
Pakistan each (Total 5,680 Sq. ft.) 2024 January 01, 2025 | calculated at
Limited ! o PKR 403/- per Sq. ft.

Source: Addendum -

Commercial Lease Agreements

Tenant Previous Monthly Rent  Revised Monthly Rent Increase in Monthly rent
First Tri-Star Modaraba 404,000 1,600,520 1,196,520
Image Tech Limited 999,680 2,289,040 1,289,360
Image Pakistan Limited 999,680 2,289,040 1,289,360
Total 2,403,360 6,178,600 3,775,240

Source: Commercial and Addendum Commercial Lease Agreements

In FY24, the REIT scheme generated total revenue of PKR 41,340,320 from its portfolio. With the revised rental
agreements, to align with current market rates, the rental component's monthly income has increased significantly.
Under the new terms, the combined annual rent from the rental component is projected to rise from PKR 28,840,320
to approximately PKR 74,143,200 per year, resulting in an annual increase of about PKR 45,302,880. The new rental
will be increased annually by 10% starting from July 01, 2025.
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3.5.2.

Developmental Component

The Development Component of Image REIT features a state-of-the-art project located at Plot No. 19, DMCHS, Block
7/8, Tipu Sultan Road, Karachi. The project encompasses a land area of 4,500 square feet and aims to combine
residential and commercial spaces into a modern, sustainable structure. The development is expected to be
completed in 2028, transitioning into a Hybrid Component upon completion. 18 Apartments i.e. 9 floors would be
sold to generate income for the REIT scheme while remaining 4 apartments i.e. 2 floors would be rented out.

The following are the salient features of developmental component:

e Salient Features of the Component:

v

v

v

e Key Features:

v

22 apartments (11 units each of 3-bedroom DD / L and 4-bedroom DD / L configurations).

Out of 22 apartments, management plans to sell off 18 apartments and the rest 4 apartments will be rented
out.

Ground floor and first floor dedicated to commercial shops.
Fully equipped with kitchen appliances.

Solar power integration, RO water plant, and a solid waste
management system.

High-quality materials ensure durability and sustainability.

Prime Location

Located just 1 minute away from Shahrah-e-Faisal, the property
offers unparalleled connectivity to Karachi's primary business
artery, ensuring ease of access for residents and visitors alike.

Heart of Karachi

Strategically positioned on Tipu Sultan Road, Block 7/8, DMCHS,
this project sits in the center of Karachi, providing proximity to major commercial hubs, entertainment
options, and essential services.

Mixed-Use Excellence
The building seamlessly integrates commercial shops and residential apartments, offering a modern living
and shopping experience under one roof, making it a unique choice for urban dwellers.

Sustainable Living
Equipped with solar power, a RO water plant, and a solid waste management system, the development
emphasizes eco-friendly and sustainable living.

Luxurious Residences
Featuring 22 elegantly designed apartments (3- and 4-bedroom configurations), the project ensures
spacious, comfortable, and modern living spaces for families of all sizes.

Future-Ready Design
Built to last, the structure incorporates high-quality materials and flexible layouts to adapt to evolving
needs, making it an excellent investment opportunity.
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e Residential Details

Typical Floor Plan:

posECLI A1

Typal Floor Man
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3-Bedroom DD / L Apartments Overview:
Designed by Ali_Arshad Associates, the apartment blends functionality with modern aesthetics to create a

comfortable living space. With a gross area of 2028 sq. ft. and a net area of 1636 sq. ft., this apartment is ideal for
medium to large families looking for a practical yet luxurious urban residence.

This 3-bedroom apartment offers a harmonious combination of functionality, comfort, and style. Its well-planned
layout ensures that every corner of the space is utilized effectively while maintaining the privacy of the residents. The
central lounge, spacious bedrooms, and thoughtful inclusion of balconies make it an ideal living space for families
who value both luxury and practicality. Located in the vibrant Tipu Sultan area of Karachi, this apartment is perfect
for those seeking a modern urban residence with all the essential amenities.
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v' Layout and Features

The layout is carefully planned to maximize space utilization while ensuring privacy and convenience for residents.
The apartment is centered around a spacious lounge and dining area, which connects seamlessly to the rest of the
living spaces, including the bedrooms, drawing room, kitchen, and utility areas.

v Living and Dining Areas

At the heart of the apartment lies the lounge, measuring 13'6" x 20'3". This expansive space acts as the primary hub
for family activities and informal gatherings. Adjacent to the lounge is the dining area, which is conveniently located
for serving meals and hosting family dinners. A balcony measuring 5'0" x 10'6" extends from the lounge, offering an
outdoor retreat for relaxation and fresh air.

v" Drawing Room

The drawing room, measuring 14'9" x 11'6", is designed to serve as a formal living space. It is separated from the
central lounge to maintain privacy and create a sophisticated area for hosting guests. Its spacious layout ensures
flexibility in furniture arrangement and decoration.

v Bedrooms

The apartment features three bedrooms, each designed to cater to the needs of the family.

The first bedroom, measuring 13'0" x 11'9", is a private sanctuary with its own attached bathroom (9'6" x 6'0") and
dressing area. This bedroom also has access to a private balcony (6'4 1/2" x 6'6"), providing a personal outdoor space
for relaxation.

The second bedroom, measuring 11'9" x 13'0", is located near the shared bathroom, making it convenient for guests
or family members.

The third bedroom, measuring 12'0" x 15'0", is slightly larger and features an attached bathroom (7'3" x 15'0"). The
placement of the bedrooms ensures privacy and ample natural light, making them comfortable spaces for rest and
relaxation.

v" Kitchen and Utility

The kitchen is a modern, compact space measuring 8'6" x 10'3". It is designed with efficiency in mind, offering ample
counter space and direct access to the utility area (14'4 1/2" x 5'3"). The utility area adds functionality by serving as
an ideal spot for laundry and storage, ensuring that the kitchen remains uncluttered and organized.

v' Bathrooms

The apartment includes three bathrooms, two of which are en-suite, while the third is accessible for common use.
All bathrooms are designed with modern fixtures and fittings, providing a balance of practicality and comfort.

v Balconies and Ventilation
The apartment features two balconies, one connected to the lounge and the other to the master bedroom. These

balconies not only enhance the aesthetics of the apartment but also ensure proper ventilation and allow natural light
to flow into the living spaces. The design promotes a sense of openness and connection to the outdoors.
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4-Bedroom Apartment DD / L Overview

Designed by Ali Arshad Associates, the apartment embodies a blend of modern aesthetics and functional design.
With a gross area of 2579 sq. ft. and a net area of 2141 sq. ft., this residence offers expansive living spaces suitable
for large families, emphasizing comfort, privacy, and efficient utilization of space.

This 4-bedroom apartment is a well-balanced living solution for families seeking space, comfort, and modern
amenities in Karachi's Tipu Sultan area. The thoughtful arrangement of rooms, the integration of living and utility
spaces, and the inclusion of balconies and natural ventilation make it an exceptional choice for contemporary urban
living. With a focus on privacy, functionality, and aesthetics, the apartment offers a superior living experience
for its residents.
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v" Layout and Features

The layout of this 4-bedroom apartment is thoughtfully designed to provide seamless integration of living spaces
while maintaining the privacy of individual rooms. At the heart of the design lies the lounge and dining area,
surrounded by the bedrooms, drawing room, kitchen, and utility spaces.

v Living and Dining Areas

The central lounge and dining area, measuring 12'0" x 26'0", serves as the core living space of the apartment. This
large, open area is well-suited for family gatherings and social interactions. Its generous dimensions allow for flexible
furniture arrangements, ensuring comfort and convenience. Adjacent to this space is a balcony (12'0" x 4'0"), which
enhances the living experience with natural light and ventilation while providing an outdoor retreat for residents.
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v" Drawing Room

The drawing room, measuring 14'0" x 11'6", is positioned to offer privacy and separation from the central family
lounge. This room is ideal for hosting guests or conducting formal gatherings. Its location near the entrance and main
living area ensures accessibility while maintaining a sense of exclusivity.

v Bedrooms

The apartment boasts four spacious bedrooms, each designed to meet the needs of a growing family.

Bedroom 1 measures 11'0" x 13'9" and is located near the kitchen and utility area. This room is versatile, suitable for
use as a guest room or an additional family bedroom.

Bedroom 2 measures 12'0" x 14'3" and comes with an attached dressing area and bathroom (5'9" x 13'9"), providing
a private retreat for its occupants.

Bedroom 3 and Bedroom 4 both measure 12'0" x 15'0", offering ample space for furnishings. Bedroom 4, designated
as the master bedroom, features an attached dressing area and a large bathroom (7'3" x 15'0"). This room also
benefits from proximity to the drawing room, adding to its premium feel.

The strategic placement of the bedrooms ensures that each room receives adequate natural light and ventilation,
contributing to a pleasant and comfortable living environment.
v' Kitchen and Utility

The kitchen is a compact yet efficient space, measuring 14'0" x 8'9". Located centrally, it offers direct access to a
utility area (7'6" x 13'9"), making it ideal for managing household chores and storage. The layout ensures that the
kitchen is functional while remaining discreetly integrated into the apartment’s design.

v' Bathrooms

The apartment includes four well-appointed bathrooms. Three of these are en-suite, providing direct access from the
bedrooms, while one is positioned near the utility and guest room area. The bathrooms are designed with modern
fittings, ensuring a balance between luxury and functionality.
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e Rental Details of Development Component

Lease Term Lease Lease Monthly rent
commencement Expiry
Image 1,500 Sq. ft. of Ground Floor | 3 years February January PKR 2,500,00/-
Pakistan | and 3,500 Sq. ft. of 1t Floor 01, 2024 31, 2027 | calculated at
Limited (Total 5,000) Sgq. ft. PKR 500 per Sq. ft. with

an annual increment of
10% starting from 1%
July 2024

Source: Commercial Lease Agreement

e Regulatory Approvals

The table below represents the availability of utilities and requisite regulatory approvals:

Subject Approving Authority Status Date of Approval
1 Water Connection Karachi Water & Supply Already available January 18, 2015
Board
Th i
2 Electrical Connections K-Electric Already available © connecfclon was
already available
NOC fi P i
3 OC for Gas SSGC Applied for ending
Connection
4 Approved Building Plan | SBCA Approval in place | August 28, 2019

Source: Company Management
*An alternate mode of energy supply will be arranged in case there is any delay in the issuance of NOC from SSGC

3.6. SUMMARY OF RENTAL REVENUE

Rental Component

Name of Tenant FY24 6MFY25 9MFY25

First Tri Star Modaraba 4,848,000 2,666,400 7,467,960
Image Pakistan Limited 11,996,160 6,597,888 13,465,008
Image Tech Limited 11,996,160 6,597,888 13,465,008
Total 28,840,320 15,862,176 34,397,976
Name of Tenant FY24 6MFY25 9MFY25

Image Pakistan Limited 11,996,160 16,500,000 24,750,000
Total 11,996,160 16,500,000 24,750,000
Summary | FY24 | 6MFY25 9MFY25

Rental Component 28,840,320 15,862,176 34,397,976
Development Component 11,996,160 16,500,000 24,750,000
Total Rental Revenue 41,340,320 32,362,176 59,147,976

All rental and development revenue is 100% derived from related parties. These transactions have been
conducted on an arm’s length basis, ensuring terms are consistent with market practices and reflect fair
value.
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The Trust Deed was registered on July 01, 2022 whereas REIT scheme was registered under the REIT
Regulations, on March 07, 2023. The REIT Scheme comprises Developmental as well as Rental
components.

3.7. PATTERN OF UNIT HOLDING

Pattern of unit holding FY23 FY24

Name of unit holder Units Held Percentage Units Held Percentage
Mr. Asad Ahmad 129,196,000 75.2% 141,243,033 76.8%
First Tri-Star Modaraba 42,600,000 24.8% 42,600,000 23.2%
Total 171,796,000 100% 183,843,033 100%

Source: Audited Financial Statements of Image REIT
12,047,033 units valuing PKR 120,470,033 were issued to Mr. Asad Ahmad against the construction cost.

3.8. KEY MILESTONES OF REIT SCHEME

Key Milestones Date

Registration of the Trust Deed of Image REIT July 1, 2022
Transfer of ownership of Image Tower (Rental REIT) in the name of Image REIT Scheme June 27, 2023
Transfer ownership of Open Plot (19, DMCHS Hybrid REIT) in the name of Image REIT August 21, 2023
Scheme

Completion of the basements of the Developmental Components October 30, 2023
Completion of the Ground Floor of the Developmental Components January 25, 2024
Completion of the First Floor of the Developmental Components March 15, 2024

Source: Company Management
3.9. REVENUE DRIVERS
Urban Population Expansion:
With a population growth rate of 2.553% in 2023, (https.//www.worldometers.info/world-population/population-

by-country/) Pakistan has become the fifth most populous country, now totaling 241.499* million people
(https://www.pbs.qov.pk/sites/default/files/population/2023/Key Findings Report.pdf). Urbanization has notably surged,

with the urban population now comprising 38.88%° of the total population
(https://www.pbs.qov.pk/sites/default/files/population/2023/Key Findings Report.pdf). In Sindh, this trend is
even more pronounced, with urban dwellers making up 53.73%°

(https://www.pbs.qov.pk/sites/default/files/population/2023/Key Findings Report.pdf) of the province’s population. This
rapid urban growth, particularly concentrated in Karachi, alongside improving socioeconomic conditions, creates a
substantial demand for high-end properties, positioning urban expansion as a key revenue driver for real estate
investments.

Economic Growth and Real Estate Demand:

The real estate sector is closely linked to Pakistan’s economic performance, which is shaped by favorable
macroeconomic conditions. While Pakistan faced economic pressures in FY 2023 from challenges like inflation,

3 https://www.worldometers.info/world-population/population-by-country,

4 https://www.pbs.gov.pk/sites/default/files/population/2023/Key Findings Report.pdf
S https://www.pbs.gov.pk/sites/default/files/population/2023/Key Findings Report.pdf
6 https://www.pbs.gov.pk/sites/default/files/population/2023/Key Findings Report.pdf
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political uncertainty, the 2022 floods, and foreign exchange constraints, the economic outlook appears to be
improving. The International Monetary Fund (IMF) has projected a recovery in Pakistan's real GDP growth, signaling
a positive environment for real estate sector growth and revenue potential as economic stability bolsters investment
confidence.

Housing Shortage and Rising Demand:

Pakistan faces a critical housing shortage, currently estimated at around 10 million” units
(nttps://www.sbp.org.pk/smefd/PolicylowCostHousingFin.pdf), With projections indicating this gap could reach 13 million by 2025.
Approximately half of this deficit exists in urban centers, especially in large cities like Karachi. Additionally, the
Pakistan National Urban Assessment reports that demand for urban housing is increasing by approximately 350,0008
(https: www.adb.org/sites/default/files/institutional-document/988626, pakistan—national—urban—assessment‘pdf) units annuaIIy, while the supply

remains limited to around 150,0009 units (htrps: www.adb.org/sites/default/files/institutional-document/988626/pakistan-national-urban-
assessmentpdf ). This excess demand presents a substantial opportunity for residential projects like Image REIT,
positioning REIT initiatives to help bridge the urban housing gap while capitalizing on sustained demand.

3.10. COST DRIVERS
Labor Costs:

Labor costs encompass wages, benefits, insurance, and related expenses for the workforce involved in construction.
High-end real estate projects demand a skilled and extensive labor force, which may include foreign professionals
whose compensation is paid in foreign currencies. Additionally, shifts in labor regulations (e.g., a rise in the minimum
wage), changes in the supply of skilled labor, or variations in exchange rates could lead to increased labor costs,
affecting overall project budgets.

Material Costs:

Concrete and steel make up a significant share of total construction expenses in real estate development. Pakistan’s
production of steel reinforcement bars (rebars) relies heavily on imported scrap metal. Moreover, developing
premium, modern property classes often necessitates importing key materials like interior décor items, furnishings,
HVAC systems, and other specialized elements. The cost of these materials is influenced by factors such as
fluctuations in primary material prices and exchange rate shifts. Increase in either material costs or the exchange
rate could substantially impact the development costs and profitability of projects, such as those undertaken by
Image REIT.

3.11. MARKETING STRATEGY FOR DEVELOPMENTAL COMPONENT

The company has allocated Rs. 70 million towards a targeted advertising campaign aimed at HNWIs, overseas
Pakistanis, and local institutional investors. The strategy includes digital marketing (40%), events and roadshows
(30%), outdoor advertising and PR (20%), and investor education initiatives (10%) to maximize outreach and investor
engagement for the REIT project at Tipu Sultan Road, Karachi.

For further details, please refer to Section 4.4.2.

7 https.//www.sbp.org.pk/smefd/PolicyLowCostHousingFin.pdf
8 https://www.adb.org/sites/default/files/institutional-document/988626/pakistan-national-urban-assessment.pdf
9 https://www.adb.org/sites/default/files/institutional-document/988626/pakistan-national-urban-assessment.pdf
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3.12. UNITS ISSUED IN PRECEDING YEARS

In 2023, the Image REIT scheme has strategically expanded its portfolio by acquiring two (2) properties. On 23 June
2023, a 64% undivided share, including the basement, ground floor, and 1st to 3rd floors Plot No. A/33, Block 7/8,
KCHS, Karachi, was purchased from Mr. Asad Ahmad (strategic investor) for PKR 841.96 million, with 84.19 million
units issued.

Additionally, a 36% undivided share in the commercial leasehold of Plot No. A/33, Block 7/8, KCHS, Karachi,
comprising the 4th, 5th, and 6th floors, was acquired from First Tri-Star Modaraba (strategic investor) through its
Director, Ms. Marium Ahmad, for PKR 426 million, with 42.6 million units issued at a par value of PKR 10 per unit.

Subsequently, on 26 June 2023, Plot No. 24-A/19 (500 Square Yards) in Block 7/8, Karachi, was acquired from Mr.
Asad Ahmad (strategic investor) for PKR 450 million through the issuance of 45 million units. Additionally, during the
fiscal year 2024, 12.05 million units were issued, deploying PKR 120.47 million. All transactions involved IMAGE REIT
(Vendee) as the acquiring party and were facilitated by the Central Depository Company (CDC) as the trustee.

Purpose Party ‘ Units Issued Par Value Funds Deployed Date
36% Undivided share in First Tri-Star
Commercial Leasehold of Plot Modaraba 23 June,
No. A/33, Block 7/8, KCHS, 42,600,000 10 426,000,000 2023
Karachi.
64% Undivided share in Mr. Asad
Commercial Leasehold of Plot Ahmad 23 June,
No. A/33, Block 7/8, KCHS, 84,196,000 10 841,960,000 2023
Karachi.
PLOT NO. 24-A/19 (500 Square Mr. Asad
Yards) Block 7/8 Delhi Ahmad 26 June,
Mercantile Muslim Cooperative 45,000,000 10 450,000,000 2023
Housing Society LTD, Karachi.
Units Issued during the year Mr. Asad

. 17 January,
(2024) As per Audited Ahmad 12,047,033 10 120,470,330 2024
Statements
Total 183,843,033 10 1,838,430,330

Source: Conveyance Deed and Sale Agreement provided by Company Management

3.13. END USERS, DEMAND FOR THE PRODUCT

The targeted class for the apartments of Developmental component of the Image REIT Scheme is upper middle class.
3-bed apartments are planned to be sold at approximately PKR 81 million and 4 bed apartments are planned to be
sold at approximately PKR 103 million.

Type of Area of each Expected selling Total expected
Apartment type apartment price per Sq. Ft. selling price

3 bed DD/L 2,028 40,000 81,120,000

4 bed DD/L 2,579 40,000 103,160,000
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3.14. FUTURE PROSPECTS AND DEMAND OUTLOOK

Residential Market

The Development Component of Image REIT features a project at Plot No. 19, DMCHS, Block 7/8 on Tipu Sultan Road.
This project combines residential and retail uses by dedicating the ground and first floors to retail shops while
providing 11 floors of residential apartments above, along with two levels of basement parking. The 22 apartments—
offered in both 3-bedroom and 4-bedroom configurations—will be built with quality materials and include features
such as built-in kitchen appliances, solar power integration, an RO water plant, and a solid waste management
system. With falling interest rates and lower inflation in Pakistan, demand for housing is expected to increase,
supporting the upward trend in vertical developments in established urban areas.

Commercial Office Market

The Rental Component is represented by Image Tower, located on Shahrah-e-Faisal near Baloch Colony. Spread over
Ground plus six floors and totaling 24,840 square feet of office space and amenities, Image Tower is designed to
meet the needs of businesses in Karachi’s established commercial district. The building offers secure basement
parking, a functional lobby with shared facilities, 24/7 security with CCTV surveillance and controlled access, reliable
power backup with generators, high-speed elevators, and central air-conditioning. These features contribute to
steady rental income and provide a dependable environment for office tenants.

3.15. COMPETITORS LISTED ON PSX

Pakistan’s REIT market has three (3) listed REIT Schemes: Dolmen City REIT, Globe Residency REIT, and TPL REIT
Fund 1.

Dolmen City REIT: As Pakistan’s first REIT, Dolmen City REIT has set the benchmark for rental-focused investments.
Launched in 2015, this closed-ended, perpetual REIT encompasses premier commercial assets such as Dolmen Mall
Clifton and The Harbor Front in Karachi. These properties boast a high occupancy rate (~98%) and cater to reputable
tenants, offering investors stable rental income.

Globe Residency REIT: This developmental REIT, launched in 2023, focuses on residential projects, notably within
Naya Nazimabad. Designed to address the housing needs of Pakistan’s growing middle class, Globe Residency REIT
emphasizes affordable housing development. It provides an opportunity for investors to participate in residential
real estate growth

TPL REIT Fund 1: TPL's hybrid REIT combines the strengths of developmental and rental properties, offering
diversified real estate exposure.

Transaction

Name of REIT Type and Brief Details Purpose of Listing Value/Offer Price
Perpetual, Rental REIT; includes Monetizing prime rental PKR 7.95 billion

Dolmen City REIT Dolmen Mall Clifton and The Harbour | properties and generating | (Strike Price of PKR
Front income 11/unit)

Developmental REIT, primarily

Globe Resid
Obe Residency residential projects at Naya

Financing and promoting PKR 140 million -

REIT Nazimabad residential development PKR 10/unit
TPL REIT Fund 1 Hybrid REIT; mix Of developmental Ac.qumng and developing | PKR 589 mllllqn -
and rental properties mixed-use real estate PKR 17.59/unit
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3.16. INTELLECTUAL PROPERTY RIGHTS

There are no intellectual property rights of the Image REIT scheme, however, Image REIT scheme has applied for
registration of logo of Image REIT:

Trade Mark Trade Mark Application Class
Number

. 804267

Ir

image REIT

Application Date

May 08, 2025

804268 37 May 08, 2025
3.17. DETAILS OF MATERIAL PROPERTY
Project Rental Component Developmental Component
Location Plot No. A/33, Central Plot No. 19 DMCHS, Block 7/8,
Commercial Area, Block 7/8 Tipu Sultan Road
Land Area 360 Sq. Yards / 3,240 Sq. Ft. 500 Sq. Yards / 4,500 Sq. Ft.
Developmental Status Developed and currently 2 basement, Ground floor, mezzanine
generating rental income and first floor completed

3.18. REIT ASSETS VALUATION

In accordance with the provisions of the REIT Regulations, the RMC appointed Sadruddin Associates (Pvt) Limited
(the “Valuers”) as PBA-approved Valuers to carry out a valuation of REIT Assets. The following valuations were
conducted on 31% December 2024.

Sadruddin Associates (Pvt.) Ltd. established at Karachi Pakistan in 1991 and working since more than three decades
as a Surveyor Loss Adjuster, Valuers, Industrial Property & Real Estate Appraisers (Marine and Non-Marine Claims
Fire, Miscellaneous, Machinery Breakdown, Atmospheric Disturbance, Earthquake, Motor, Riot & Strike Damage,
Terrorism, Explosion, Burglary, Cash-in-Transit etc.).

Sadruddin Associates (Pvt.) Ltd. has a good reputation in the field of survey as loss adjusters and evaluators of
assets, property & real estate appraisers in Pakistan with qualified field staff all over the country and are capable of
handling all types of surveys and losses in Pakistan and Afghanistan.

Sadruddin Associates (Pvt.) Ltd. as a property valuer and loss adjuster company, has contributed in various fields,
contrary to the conventional approach, company management strives to expand the company’s scope of activities,
services to various other fields and the company is successful in rendering services in construction Cost Engineering
/ Management | Planning, Risk survey.

The Chief Executive Mr. Sadruddin Khan has 35 years of experience and is presently Honorary Secretary of the
Surveyors and Adjusters Association of Pakistan and also a member of the Pakistan Insurance Institute.
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Rental Component (Image Tower, Shahrah-e-Faisal, Karachi)

Particulars Me(a;:.rcfetr.r;ent (pe\:asI:.eft.) Assessed Value
Value of Basement (Consisting of Parking) 2,874 40,000 114,960,000
\Cljllltézg)f Ground Floor (consisting of 3,010 100,000 301,000,000
Value of 1% Floor (consisting offices) 2,840 50,000 142,000,000
Value of 2™ Floor (consisting offices) 2,840 50,000 142,000,000
Value of 3™ Floor (consisting offices) 2,840 50,000 142,000,000
Value of 4% Floor (consisting offices) 2,840 50,000 142,000,000
Value of 5% Floor (consisting offices) 2,840 50,000 142,000,000
Value of 6% Floor (consisting offices) 2,840 50,000 142,000,000
Total 1,267,960,000

Source: Valuation Report dated 315t December 2024

Developmental Component (19 DMCHS, Tipu Sultan Road, Karachi)

Measurement Value
Particul A Val
articulars (sq. ft.) (per Sq. ft.) ssessed Value

Value of Basement-1 (Consisting of Parking) 4,207 16,000 67,312,000
Value of Basement-'l (Consisting of Parking, 4,207 16,000 67,312,000
water tank and service area)
Value of Groun-d Floor (consisting of Retail 3310 40,000 132,400,000
space and service area)
Value of Groun-d Floor (consisting of Retail 1190 15,000 17,850,000
space and service area)
Value of_Mezzanlne (consisting of storage 800 15,000 12,000,000
and service area)

- — -
Value of.1 Floor (consisting of Retail space 3515 80,000 123,025,000
and service area)

po — -
Value of 1. Floor (consisting of Retail space 985 15,000 14,775,000
hand service area)
Total 434,674,000

Source: Valuation Report dated 315t December 2024

 Valuation dated 31% December2024

Particulars

Assessed Value

Faisal, Karachi

Details of Basement, Ground + 6 Floors (Rental Component — Image tower, Shahrah-e-

1,267,960,000

Detail value of land of Plot No. 19 DMCHS, Tipu Sultan Road, Karachi 550,000,000
Detail of 2 Nos. Basements, Ground, Mezzanine and 1% floor Tipu Sultan, DMCHS Karachi 434,674,000
Total 2,252,634,000

Source: Valuation Report dated 315t December 2024

Previous Valuation dated 29t June 2024

Particulars

Assessed Value

Details of Basement, Ground + 6 Floors (Rental
Component — Image tower, Shahrah-e-Faisal, Karachi

1,267,960,000
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Developmental Component (19 DMCHS, Tipu Sultan

Road, Karachi) 783,035,000

Total 2,050,995,000

Source: Valuation Report dated 29th June 2024
3.19. EXPENSES CHARGEBALE TO REIT SCHEME

Expenses incurred or to be incurred in connection with the establishment, registration, and operations of REIT
scheme shall be charged to the REIT Scheme: such expenses include but are not limited to registration of the REIT
Scheme, legal fee, tax, accounting, financial charges and other due diligence and initial valuation of Real-Estate, costs
connected with arrangement and servicing and repayment of borrowing, engagement with / of Legal Counsel,
Development Advisor, Valuer, Rating Agency, Auditor, REIT Accountant, Unit Registrar, Takaful Operators, Shariah
Advisor and other Service Providers, costs incurred in obtaining all requisite approvals and payment of real estate
including duties and taxes required for the transfer of the Real Estate, project marketing cost as well as the Listing
via prospectus, allotment and issuance of Units (to both accredited investors and general public) including
underwriting and take-up commission payable to underwriters; commission to the banker to the issue; fee of REIT
Management Company, Trustee and Commission monitoring as per regulations and fee of all consultants including
the Civil works, construction and other Contractors etc. and all such expenses as stated in Schedule Il of the
REIT Regulations.

Indicative REIT related project expenses are listed below. This list is non-exhaustive and it may include other fee of
consultants and services hired during the process of REIT establishment and operations, such as fee for market
surveys, topographical, hydrological and environmental surveys etc.

REIT Registration and Initial Expenses Status (Paid /
Unpaid)

SECP REIT Registration Fee One Time Rs. 500,000 500,000 Paid
Valuer Fee Negotiable Rs. 200,000 200,000 Paid
REIT Legal Counsel Negotiable Rs. 2,500,000 2,500,000 Paid
REIT Auditor Negotiable Rs. 1,200,000 1,200,000 Paid
CDC - Fresh Issue Fees REIT Reg. 0.144% 1,325,023 Paid
CDC - Annual Fees Lump sum Rs. 600,000 600,000 Paid
CDC - Security Deposit from RMC Lump sum Rs. 100,000 100,000 Paid
Stamp Duty on Issue of Units Fixed 0.10% 1,838,430 Paid
Total 8,263,453

Source: Company Management

REIT Annual Expenses

Fund size: 2,758,585,000 Rate Annual Fee (PKR)
Monitoring Fees payable to SECP 0.15% of REIT Fund 4,137,878
Shariah Advisor Fee Rs. 50,000 50,000
Rating Agency Fee Rs. 1,000,000 1,000,000

Unit Registrar Fee Rs. 200,000 200,000

REIT Auditor Fee Rs. 330,000 330,000

CDC Annual Fee Rs. 275,000 275,000

Valuer Fee Rs. 200,000 half yearly 400,000
Insurance 0.3% of Construction Cost 103,163
REIT Accountant Fee Rs. 200,000 200,000
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Trusteeship Fee Rs. 250,000 250,000
RMC Fee 1.5% of REIT Fund 41,378,775
Total Rs. 48,324,816

Source: Company Management

The REIT Management Company (RMC) is entitled to a management fee of 1.5% per annum of the REIT Fund.
However, the RMC has not charged any management fee in the previous years, as the funds were required to be
retained within the REIT Scheme for its operational and development needs.

Following the listing of the REIT Scheme through the Initial Public Offering (IPO), the RMC intends to commence
charging the management fee as per the prescribed rate. It is clarified that the RMC does not intend to recover any
management fee for prior years, and no arrears will be charged to the REIT Scheme.

3.20. BORROWING POLICY

In compliance with REIT Regulations 2022, the REIT Scheme may borrow funds in the following manner:

An RMC shall not solicit, arrange or obtain any borrowing before registration of the Trust Deed, except
Borrowing that has already been obtained against the Real Estate.

An RMC shall clearly state policy for Borrowing in the Information Memorandum and/or the Offering
Document/Prospectus (as applicable).

An RMC may arrange Borrowing with the approval of its board of directors and consent of the Trustee or the
board of directors of the SPV, as the case may be or in case of Public Private Partnership as per the Concession
Agreement.

An RMC shall utilize the Borrowing in interest of the REIT Scheme and the Unit Holders, for the purpose of
supporting the core real estate operation: Provided that liquidity generated from Borrowing owing to minor
timing gaps between drawdowns and utilizations may be temporarily placed with bank having long term rating
of AA or above or invested in money market fund or Government Debt Securities.

3.21. CUSTOMER ADVANCES POLICY

Advances from customers are recorded as contract liability and subsequently taken into revenue/contract asset on
the basis of satisfaction of the performance obligation. The salient features are as under:

vi.

vii.

An RMC shall clearly state policy for Customer Advances in the Information Memorandum and/or Offering
Document/Prospectus (as applicable).

An RMC may seek Customer Advances with the approval of its board of directors.

An RMC shall utilize Customer Advances to finance the project related costs as disclosed in the Information
Memorandum and/or Offering Document or in case of Public Private Partnership as per the Concession
Agreement.

Before the publication of marketing material/advertisement/invitation soliciting Customer Advances, an RMC
shall share the same with the trustee for suggestion(s), if any.

Suggestions of the Trustee, if any shall be addressed by the RMC.

An RMC shall ensure that all marketing material, advertisements and invitations soliciting Customer Advances
by whatever name called must contain the name of REIT Scheme, name of developer, name of concerned
development authority, proposed date of completion and shall clearly state that payments are to be made
through banking channels in the name of Trustee only.

An RMC shall ensure that marketing material/advertisement/invitation soliciting Customer Advances is not
misleading, fictitious or deceptive
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3

.22, EXTINCTION OF REIT SCHEME

Circumstances for Extinction / Extinguishment

The REIT Scheme shall continue in perpetuity until the same is extinguished and dissolved on the happening of one
or more of the following events:

(a) ifin the opinion of the REIT Management Company, the objective of the REIT Scheme and its REIT projects has
been achieved and all REIT Assets have been disposed of and/or wound up/liquidated in accordance with the
Constitutive Documents and the REIT Regulations;

(b) if the Unit Holders pass a Special Resolution demanding revocation of the Trust for any reason (as applicable)
contemplated under Article 36 of the REIT Regulations, 2022 (previously Article 40 of the repealed REIT
Regulations, 2015);

(c) if, following the removal of the REIT Management Company pursuant to Article 11(a) to (c) of the Trust Deed,
no successor REIT Management Company is appointed within the period set out in this OFSD;

(d) if, in the opinion of REIT Management Company, the REIT Scheme and its REIT projects are no longer
commercially viable or the purpose of the REIT Scheme cannot be accomplished or its objective cannot be
achieved for any reason, and the Unit Holders have consented to such an action through a Special Resolution
(provided that REIT Management Company shall not vote at such meetings and its presence shall not be
counted towards requisite voting for Special Resolution);

(e) if the SECP deems it necessary to revoke the REIT Scheme and directs the Trustee or REIT Management
Company to revoke the REIT Scheme in the interest of Unit Holders;

if in the opinion of the Trustee an event or circumstance has occurred which, as per the Trust Deed, requires
the REIT Scheme to be revoked; or if the REIT Scheme fails to invest in a single REIT Project within the time
period stipulated under the REIT Regulations.

Mechanism for the distribution of assets of the REIT Scheme, upon the extinction or revocation of the Trust and
the manner in which the beneficiaries shall transfer their proportionate share of the sale proceeds:

Where a REIT Scheme is to be revoked upon occurrence of events mentioned in regulation 36, the
Trustee shall give notice to the RMC and shall publish such notice in one English and one Urdu
newspaper in respective language having circulation all over Pakistan disclosing the circumstances
leading to the revocation of the REIT Scheme.

On the date of publication of the notice under sub-regulation (1) of this regulation the affairs of and all
information relating to the REIT Scheme shall be transferred to the Trustee till the completion of the
final settlement of the affairs of the REIT Scheme.

From the date of publication of the notice, the Units of the REIT Scheme shall be delisted from the
relevant securities exchange and REIT Scheme shall seize to carry on its business, except so far as may
be required for the beneficial revocation thereof.

The Trustee shall dispose of the assets of the REIT Scheme in the best interest of the Unit Holders and
any sale, settlement or arrangement executed by the Trustee in pursuance of revocation of the REIT
Scheme shall be binding on the RMC and Unit Holders of the REIT Scheme.
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v. The Trustee upon the commencement of revocation process shall also submit, in addition to specified
statutory reports, quarterly reports to the Commission providing details of the various steps taken by
it to finalize settlement of the affairs of the trust.

vi. The proceeds from the sale of the REIT Assets shall be first utilized towards discharge of such liabilities
as are due and payable by the REIT Scheme and after making appropriate provision for meeting the
expenses connected with such revocation and the balance amount shall be paid to the Unit Holders in
proportion to their respective interest in the assets of the REIT Scheme.

vii. In case of revocation/liquidation, sequence of claim settlement with respect to multiple types of
liabilities i.e. debt raised from banks, other borrowings, construction costs, Customer Advances, etc.
shall be clearly pronounced in the Information Memorandum and/or Offering Document/Prospectus.

viii. On the completion of the revocation process the Trustee shall forward to the Commission and the Unit
Holders a report on the revocation process containing particulars such as circumstances leading to the
revocation, the steps taken for disposal of assets of the REIT Scheme before revocation, expenses of the
fund for revocation, Net Assets available for distribution to the Unit Holders and a certificate from the
auditors of the REIT Scheme. After the receipt of revocation report by the Trustee, REIT Scheme shall
cease to exist and Trust shall be extinguished as per applicable laws.

3.23. APPROVALS

All government and regulatory approvals which are required for the REIT Scheme are in place. Given below are
thedetails of these approvals:

S. No. ‘ Type of Approval Reference # Date of Approval

1 Consent for Trust Deed Registration| SECP/SCD/PRDD/REIT/IR/2022/109 10-June-2022
2 Registration of Trust Deed KAR/ST/045/2022 01-July-2022
3 REIT Scheme Registration SCD/PRDD/REIT/IR/2022/154 07-March-2023

Source: Company Management
3.24. RELATED PARTY TRANSACTIONS

The persons or parties to be considered ‘related party’ for the purpose of any transaction pertaining to the REIT
Scheme shall include the following:

i) REIT Management Company (Sinolink REIT Management Co. Limited)

ii) Trustee (Central Depository Company of Pakistan Limited)

iii) Valuers

iv) Connected person, associated company or associated undertaking, director or Key Executive of any of
the entities stated in (i) to (iii), including their close relatives

V) Development Advisors in relation to the REIT Scheme

vi) REIT Accountant

The services provided under the REIT Regulations, the Trust Deed, the Prospectus, by the RMC, the Trustee, the
Valuers “as per clause 29 of chapter 12 in REIT Regulations 2022 “The RMC, Trustee and the Valuer shall be
independent of each other”.

Transactions with related parties have been conducted in the normal course of business, at contracted rates and
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terms determined in accordance with commercial rates.
Beneficial interest of the related parties with respect to the REIT Scheme

The following persons/ entities have a beneficial interest in the REIT Scheme which is limited in the capacity of being
the director/unit holder of the RMC and Image REIT Scheme:

a) Mr. Asad Ahmad

b) First Tri-Star Modaraba

3.25. INDUSTRY OVERVIEW
Global REITs

REITs currently hold approximately $4.5 trillion in real estate assets globally, with over $3 trillion'® of this
Amount comprising assets in both publicly listed and non-listed REITs (https://www.reit.com/data-
research/data/reits-numbers), while the remainder is in private REITs.

There are 940 pu incIy listed REITs worldwide (attps://www.reit.com/investing, qlobal—real—estate—investment), which coIIectiver
possess an equity market capitalization of about $2 trillion®? (https://www.reit.com/data-research/data/reits-numbers). Over the
past 30 years, the REIT industry has seen significant expansion, increasing from 120 listed REITs in just two
countries (the U.S. and Australia) to 940 listed REITs across more than 40 countries and regions. The global REIT
market is anticipated to grow at a compound annual growth rate (CAGR) of 2.8% from 2022 to 2027.

The increasing demand for real estate is fueled by way of international population increase, urbanization, and
economic development. As more humans circulate to towns and economies grow, the demand for residential,
industrial, and business residences rises. This growing demand leads to higher property values and rental
earnings, reaping rewards for Real Estate Investment Trusts (REITs). With an assorted portfolio across sectors
like retail, office areas, and housing, REITs are nicely positioned to capitalize on those trends.

Local REITs

The real estate sector, which consists of housing, construction, retailing, hoteling, and renting of spaces for
official or trading purposes is the largest segment of Pakistan’s economy. The sector is connected with the growth
of 40 allied industries and 200 sub-industries including cement, glass, furniture, paint companies, plastics, electric
fittings, cables, and electronics. The real estate sector contains companies engaged in real estate development and
operation.It also includes companies offering real estate-related services and real estate investment trusts
(REITs).

The real estate sector of Pakistan plays a vital role in economic development, the approximate size of the sector
in Pakistan is between USD 300-400 billion® ie. 60-70% of the country’s total wealth
(https://file.pide.org.pk/uploads/wp-0216-an-analysis-of-the-real-estate-brokerage-market-in-pakistan.pdf).

Pakistan is ranked as the fifth most populous country of the world with a fast-growing population, around 2%
annually, and an urban population growing rapidly at 3.6% per annum
(https://www.dawn.com/news/1570070#:~:text=Since%20the%20population%20is%20not,kp). This growth
fuels demand for housing; currently the overall housing deficit in the country is estimated at 10 million units out
of which nearly half is in the urban areas.

10 https://www.reit.com/data-research/data/reits-numbers

u https://www.reit.com/investing/global-real-estate-investment

12 https://www.reit.com/data-research/data/reits-numbers
13 https://file.pide.org.pk/uploads/wp-0216-an-analysis-of-the-real-estate-brokerage-market-in-pakistan.pdf
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Moreover, according to the State Bank of Pakistan, the urban housing demand is going up by 350,000 units every
year, of which the demand is met for only 150,000 units**. Of this, more than 60% of the housing demand is
coming from the low-income groups, while the supply is predominantly in the middle to upper-middle-income
groups.

3.26. VENDORS OF THE REIT SCHEME

The key suppliers and vendors of Image REIT Fund pertaining to raw material procurement for construction since
the incorporation of the REIT Scheme till March 30, 2025 are as follows:

Vendor (of]1]4113Y Material / Service Total Value % of Total
(PKR) expenses incurred

Sinolink Properties (Pvt) Ltd Pakistan Steel 48,401,460 29.36
Sinolink Properties (Pvt) Ltd Pakistan Civil Works 31,500,000 19.11
Sinolink Properties (Pvt) Ltd Pakistan Contractor 29,600,000 17.96
Sinolink Properties (Pvt) Ltd Pakistan Ready Mix 28,204,040 17.11
Sinolink Properties (Pvt) Ltd Pakistan Miscellaneous 13,296,803 8.07
Faizan Steel Pakistan Steel 6,363,910 3.86
Ali Arshad Associates Pakistan Consultancy 2,800,000 1.70
Chemicon Building Solution Pakistan Civil works 2,080,840 1.26
Delta Energy Ltd. Pakistan Solar Panels 1,375,000 0.83
Soilmate Engineers Pakistan Civil works 178,681 0.11
R.H. Memon Consulting Pakistan Consultancy 60,000 0.04
Others 968,027 0.59
Total 164,828,761 100.0

Source: Company Management

Moreover, all the transaction conducted with Sinolink Properties (Pvt) Limited (related party) were on arm’s length
basis.

Lhttps://www.dawn.com/news/1719280#:~:text=However%2C%20the%20State %20Bank%200f,and%20upper%20middle%2Dincome%20groups
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3A REIT SCHEME AND RELATED MATTERS

image

3A (i) UNIT CAPITAL

Unit Capital

. . . Face Value per Premium per
Current Issued, & Paid-up-Capital No. Of Units Unit (PKR) Unit (PKR) Total (PKR)
Issued, Subscribed & Paid-up Units 183,843,033 10 0| 1,838,430,330
. . . Face Value .
Units held by Strategic Investors No. of Units (PKR) Premium (PKR) Total (PKR)
Mr. Asad Ahmad 141,243,033 10 0 1,412,430,330
First Tri Star Modaraba 42,600,000 10 0 426,000,000
Other Unit holders 0 0 0 0
Sub Total 183,843,033 10 0| 1,838,430,330
New issue of Units No. of Units Fac(t;lzl:)lue Premium (PKR) Total (PKR)
New Units Issuance through IPO 92,015,467 10 0 920,154,670
Paid Up Capital Post IPO
Total Paid Up Capital Post IPO 275,858,500 10 0| 2,758,585,000
Allocation No. of Units Fac(:e)lzl:)lue Premium (PKR) Total (PKR)
Allocations to institutions / individual
Investors through the Book Building 69,011,600 10 0 690,116,000
process at Strike Price
General Public Portion 23,003,867 10 0 230,038,670
Total Issue Size 92,015,467 10 0 920,154,670

3A (ii) PATTERN OF UNITHOLDING OF IMAGE REIT SCHEME IN BOTH RELATIVE AND ABSOLUTE TERMS

Pre-IPO Unitholding

(Number of Units)

Post IPO Unitholding
(Number of Units)

Mr. Asad Ahmad 141,243,033 76.83 141,243,033 51.20
First Tri-Star Modaraba 42,600,000 23.17 42,600,000 15.44
General Public (IPO) - - 92,015,467 33.36
Total 183,843,033 100.00 275,858,500 100.00

3A (iii) UNITS TO BE KEPT IN BLOCKED ACCOUNT AS PER REIT REGULATIONS

As per regulation 13(1) of the REIT Regulations, an RMC shall hold or arrange through Strategic Investor(s), a
minimum twenty-five (25) percent Units of the initial size of the REIT Scheme, till revocation of the fund or listing
of REIT Scheme, whichever is earlier and the same shall be kept in an account marked as blocked. In this respect, it
should be noted that none of the units are required to be blocked after listing of the REIT Scheme under the REIT
Regulations.

3A (iv) PRESENT ISSUE

The Issue comprises of 92,015,467 Units of Face Value of PKR 10/- each, which constitutes 33.36% of the total Post-
IPO Paid Up Units of the Image REIT Scheme. This Issue of 92,015,467 Units will be offered through the 100% Book
Building process at a Floor Price of PKR 10/- per unit with a price band of 40% above the Floor price i.e. PKR 14/ per
unit.
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Initially, 75% of the issue size i.e., 69,011,600 units will be provisionally allotted to Successful Bidders and 25% of
the issue i.e., 23,003,867 units will be issued to Retail Investors. Unsubscribed units, if any, of the General
Subscription /Retail portion will be allocated to Successful Bidders of the Book Building portion on a pro rata basis.
The Book Building Portion has been credit underwritten by Topline Securities Limited and Growth Securities (Pvt.)
Limited.

3A (v) RELATED EMPLOYEES OF THE REIT MANAGEMENT COMPANY

Sinolink REIT Management Co. Limited

Sr. No. Name Designation
1 Anjum Adil Chief Executive Officer

2 Mohammad Zameer Chief Financial Officer

3 Muhammad Haroon Saeed Company Secretary

3A (vi) Units ISSUED IN PRECEDING YEARS

Please refer to section 3.12 for details regarding units issued in preceding years.

3A (vii) EMPLOYEE STOCK OPTION SCHEME
There is no Employee Stock Option Scheme.

3A (viii) RELATED EMPLOYEES OF THE JOINT LEAD MANAGER/Consultant to the Issue & BOOK RUNNER

Topline Securities Limited

Sr. No. | Name Designation

1 Mohammad Sohail Chief Executive Officer

2 Muhammad Nadeem Head of Corporate Finance & Advisory

3 Muhammad Ismail Memon Senior Associate Corporate Finance & Advisory

4 Abdul Hafeez /Associate Corporate Finance & Advisory

5 Zirar Khalid Khan /Associate Corporate Finance & Advisory

Sr. No. | Name Designation

1 Muhammad Shahid Chief Executive Officer

2 Zeeshan Director / Head of Sales

3 Muhammad Igbal Director

4 Kamran Head of Settlement / Compliance Officer
Note:

1. As per regulation 7(9) of the PO Regulations, the associates of the Lead Manager to the Issue/Consultant to
the Issue and the Book Runner shall not in aggregate, make Bids in excess of ten (10%) percent of the units
issued through Book Building. Provided that it shall not apply to such associates of the Lead
Manager/Consultant to the Issue and the Book Runner that are Financial Institutions, Mutual Funds, and
Insurance Companies.

2. As required under regulation 20(10) of the PO Regulations, Related Employees of the Issuer, Lead
Manager/Consultant to the Issue, and Book Runner to the Issue shall not participate in the Bidding.

Page 54 of 190



image

3B REIT MANAGEMENT COMPANY

3B (i) OVERVIEW OF THE REIT MANAGEMENT COMPANY (“RMC”)

Name Sinolink REIT Management Co. Limited

Registered Address A/33, Central Commercial Area, Block 7/8, Main Shahrah-e-Faisal, Karachi
Registration/Incorporation Number 0190038

Date of Incorporation December 10, 2021

Date of commencement of business February 07, 2022

Sinolink REIT Management Co. Limited was incorporated as a public limited company (un-listed) in 2021 and
obtained license from SECP under the NBFC Rules to perform REIT Management Services.

ECP).

The principal line of business of the company shall be to carry on all or any business permitted to be carried out
by a "REIT management Services" in accordance with the Non-Banking Finance Companies (Establishment and
Regulations) Rules, 2003 (as amended, replaced or supplemented from time to time) and all rules, regulation
etc. framed pursuant to the same or generally applicable to a "REIT management company" under the applicable
laws.

3B (ii) RMC ORGANOGRAM / ORGANISATIONAL STRUCTURE

Board of Directors
Chief Executive Officer

Vice President (Vacant)

Chief Finance Officer Company Secretary

Accounts Finance

ffice Manager
Manager Manager Office Manage

Management
Associate

3B (iii) PATTERN OF SHAREHOLDING OF RMC

Sr. No. Name No. of Shares Held Percentage (%)
1 Ms. Marium Ahmad 499,500 9.99
2 Mr. Asad Ahmad 4,500,000 90.00
3 Mr. Anjum Adil 500 0.01
5,000,000 100.00
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3B (iv) FINANCIAL INFORMATION OF RMC

image

Particulars | FY22 FY23 FY24 1HFY25

Issued, subscribed and paid-up capital 50,000,000 50,000,000 50,000,000 50,000,000
Total Assets 48,851,400 52,621,316 55,809,060 56,581,756
Net worth 48,554,797 51,380,800 54,567,424 55,851,600
Revenue?® - - - -
Profit / (Loss) after Tax (1,445,203) 2,826,002 3,186,624 1,284,176
Profit after Tax margin n/a n/a n/a n/a
Cash flow from Operations?'® (49,114,628) (840,084) (4,038,578) (31,948)
Earnings per share (0.54) 0.57 0.64 0.26
Breakup Value per share 9.71 10.28 1091 11.17
Total Borrowings - - - -
Total Debt to Equity - - - -

Source: Audited Financial Statements

Note: EPS of FY23 is miscalculated in the accounts of FY24 as PKR 1.05. The correct EPS of FY23 is PKR 0.57 as mentioned in the table above

3B (v) DUTIES & POWERS OF RMC

Right, Obligations and Powers of the RMC are as stated in Regulation 15 of Chapter 8 of the REIT Regulations.

3B (vi) ASSOCIATED COMPANIES OF THE RMC

Name of  Status (Listed Status of Nature of Shares
Director / Unlisted / Nature of Business . . of RMC
. Operations Relation
Private)
Sinolink Mr. Asad Development of all types Common
Properties Ahmad Private of real estate, housing & Active Directorshi 0
(Pvt) Limited commercial projects. p
Ms. Marium Manufacturing and sale
Image Ahmad of Embroidered Fabric Common
Pakistan Mr. Asad | Listed and Ready-to-Wear Active Directorshi 0
Limited Ahmad garments and Polyester p
Filament Yarn.
Ms. Marium Business of online
Ahmad shopping of consumer
. Common
Image Tech Public and other goods and . . .
. . . Active Directorshi 0
Limited Unlisted provide e-commerce
services and e-commerce P
solutions.
Ms. Marium
Image . . Common
. Ahmad Foreign Involved in e-commerce . . .
International . Active Directorshi 0
. Mr. Asad | Company in the UK & Europe.
Limited p
Ahmad

15 Revenue is negative as no RMC fee was charged in prior years to support the REIT Scheme’s funding needs. The RMC will commence charging the fee post-IPO without any

arrears. Refer to Section 3.19 for details.

16 RMC often meets expenses on behalf of REIT scheme which are subsequently reimbursed after being verified by REIT Accountant & Trustee causing time difference between
incurring expenses and realization thereof. As the year end arises in between the above process, which impacts cash flow from operations.
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Image Global Ms.  Marium Public Common
5 & Ahmad . Ecommerce & IT Active Directorshi 0
Ltd. Unlisted 0
Ms. Marium Common
6 Tri-Star Image |Ahmad Foreign Involved in e- Active Directorshi 0
(USA) Inc. Mr. Asad | Company commerce in USA.
Ahmad P
AR.T. Ms. Mari
> varum Modaraba Management Common
Modaraba Ahmad . . . . . .
7 Private Co. of First Tri-Star Active Directorshi 0
Management |Mr. Asad Modaraba
(Pvt) Ltd. Ahmad ‘ P
First Tri-St N/A
Irs ri-Star / Perpetual Modaraba,
Modaraba - . . .
Strategic primarily engaged in Common
8 . € . Listed leasing/ljarah of Active Directorshi 0
investor / unit machinery, vehicles, and
holder of equi mer:/t, ! P
Image REIT quipment.
Mr. Asad Generation, Distribution
Tri-Star Ahmad and Supply of Electricity Common
9 Power Listed and lease of power Active Directorshi 0
Limited generating  plant to p
customers.
Tri-Star ,';/lhsr;r;”um To make investments in Common
10 | Mutual Fund Listed . Active Directorshi 0
Limited Mr. Asad equity market.
Ahmad P
Ms. Marium Registered Investment
Ahmad Adviser under the
Tri-Star Mr. Asad Public Investment Adviser Common
11 | Investments |Ahmad . Rules, 1971 and act as an Active Directorshi 0
. Unlisted . . .
Limited investment advisor of Tri- p
Star Mutual Fund
Limited.
. Ms. Mari
Tri-Star > varum . To set up and operate Common
Ahmad Public .. . . .
12 | Energy . Electricity Power Active Directorshi 0
Limited Mr. Asad | Unlisted Generation Plant
Ahmad ' P
Mr. Asad To promote education,
Tri-Star Ahmad social welfare for the . Common
13 Foundation Trust community and other Active Control 0
humanitarian services.
Indus Battery [Mr. Asad Manufacturers of Common
14 | Industries Ahmad Private . Active Directorshi 0
batteries
(Pvt) Ltd. p
Mr. Asad To undertake
. Ahmad investments and
Prestige . . Common
. . Investment in Properties, . . .
15 | Enterprises Private . Active Directorshi
. and to enter into and
(Pvt) Limited L p
carry on civil and other
contracts.
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Mr. Asad To establ'ish an industrial Common
16 U.M.F (Pvt) JAhmad Private undertaklng for Active Directorshi
Limited manufacturing textile
made-ups. P
Source: Company Management
3B (vii) FINANCIAL PERFORMANCE OF THE LISTED ASSOCIATED COMPANIES

Image Pakistan Limited ‘ FY21 FY22 FY23 FY24
Shareholders’ Equity (PKR) 1,219,021,756 | 1,860,350,709 | 2,562,590,200 | 3,749,793,773
Revenue (PKR) 1,001,848,809 | 1,718,240,569 | 2,696,311,753 | 3,972,544,762
Gross margin'’ (%) 44 43 39 39
Profit after Tax (PKR) 115,099,317 | 208,161,853 | 288,637,106 398,910,898
Profit after Tax Margin (%) 11 12 11 10
Earnings per Share (PKR) 2.02 2.47 2.65 2.78
Breakup Value per Share (PKR) 21.43 18.69 19.47 16.28
Cash Dividend (% of Face Value) 10 - 15 -
Bonus Shares (%) - 15 15 -

Source: Audited Financial Statements of Image Pakistan Limited
First Tri-Star Modaraba FY21 FY22 FY23 FY24
Shareholders’ Equity (PKR) 193,763,057 181,881,499 536,050,649 | 410,733,778
Revenue (PKR) 39,363,176 28,043,530 42,598,683 34,826,750
Profit after Tax (PKR) 13,489,550 408,732 | 354,169,150 1,661,753
Profit after Tax Margin (%) 34 1 832 4.7
Earnings per Share (PKR) 0.64 0.02 16.74 0.08
Breakup Value per Share (PKR) 9.16 8.59 25.33 19.41
Cash Dividend (% of Face Value) 6 - 40 40
Bonus Shares (%) - - - -

Source: Audited Financial Statements of First Tri-Star Modaraba
Tri-Star Power Limited ‘ FY21 FY22 FY23 FY24
Shareholders’ Equity (PKR) 183,687,382 186,901,799 192,893,581 | 186,106,508
Revenue®® (PKR) 14,114,000 11,953,800 6,079,644 5,000,000
Gross margin? (%) 23 73 90 94
Profit after Tax (PKR) 5,336,002 5,983,367 6,096,9342' | (13,362,453)
Profit after Tax Margin (%) 38 50 101 (267)
Earnings per Share (PKR) 0.36 0.40 0.41 (0.89)
Breakup Value per Share (PKR) 12.25 12.46 12.86 12.41
Cash Dividend (% of Face Value) - - - -
Bonus Shares (%) - - - -

Source: Audited Financial Statements of Tri-Star Power Limited

17 The decline in gross margins is primarily attributable to increased costs driven by exchange rate fluctuations and overall inflationary pressures, which could not be fully passed on
to customers.

18 Other income of Rs. 351 million was recorded against gain on sales of asset.

19 As the captive power plant was based on gas fuel the supply of which has been initially curtailed by SSGC and now completely stopped which resulted in decline in revenue

20 Increase in gross margins are partly attributable to cost effective measures taken by the company as part of sustainability actions.

21 Due to other income, profit is higher than revenue
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Tri-Star Mutual Fund Limited ‘ Fy21 FY22 FY23 FY24
Shareholders’ Equity (PKR) 71,043,576 57,805,292 41,522,097 71,860,604
Revenue? (PKR) 23,080,888 | (7,782,172) | (14,886,616) | 26,952,104
Gross margin (%) - - - -
Profit after Tax (PKR) 20,924,174 | (10,190,490) | (16,924,055) | 24,173,468
Profit after Tax Margin (%) 91 - - 90
Earnings per Share (PKR) 4.18 (2.04) (3.38) 4.83
Breakup Value per Share (PKR) 14.21 11.56 8.30 14.37
Cash Dividend (% of Face Value) - - - 10%
Bonus Shares (%) - - - -

Source: Audited Financial Statements of Tri-Star Mutual Fund Limited

22 This does not represent revenue. As TSMF is a closed-end mutual fund, the topline is negative because of unrealized loss on remeasurement of investments (Securities classified

as 'financial assets at fair value through profit or loss').
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3C DETAILS OF THE TRUSTEE AND TRUST DEED
3C (i) ABOUT THE TRUSTEE

Central Depository Company of Pakistan Limited (CDC) is the Trustee of the Image REIT Scheme. CDC is an unlisted
public limited company incorporated in Pakistan under the repealed Companies Ordinance, 1984 (now Companies
Act, 2017), having its registered office at CDC House, 99-B, Block B, S.M.C.H.S., Main Shahrah-e-Faisal, Karachi.

3C (ii) TRANSFER OF REAL ESTATE TO TRUSTEE (CDC)

The Real Estate worth PKR 1,717,960,000 has been transferred in the name of the Trustee, Central Depository
Company of Pakistan Limited, on June 26, 2023.

Project ‘ Rental Component Developmental Component

Location Plot No. A/33, Central Plot No. 19 DMCHS, Block 7/8,
Commercial Area, Block 7/8 Tipu Sultan Road

Land Area 360 Sq. Yards / 3,240 Sq. Ft. 500 Sq. Yards / 4,500 Sq. Ft.

Developmental Status Developed and currently 2 basement, Ground floor, mezzanine
generating rental income and first floor completed

3C (iii) AUDITED FINANCIALI INFORMATION OF THE TRUSTEE (CDC)

Particulars Units FY22 FY23 FY24

Issued, Subscribed and Paid-up Capital PKR (‘000) 3,000,000 3,500,000 3,500,000
Net Worth PKR (‘000) 6,194,141 6,477,615 7,444,427
Revenue PKR (‘000) 2,058,055 2,173,781 2,765,105
Operating Margin % 32 25 26
Profit after Tax PKR (‘000) 770,787 812,171 1,496,413
Profit After Tax Margin % 37 37 54
Cash Flow from Operations PKR (‘000) 778,865 483,615 706,877
Earnings per Share PKR / Share 2.20 2.32 4.28
Break-up Value per Share PKR / Share 17.70 18.51 21.27

Source: Audited Financial Statements of Central Depository Company of Pakistan Limited

3C (iv) BOARD OF DIRECTORS OF THE TRUSTEE (CDC)

Sr. No. ‘ Name Director Type
1 Mr. Badiuddin Akber Chief Executive Officer
2 Mr. Ahmed Chinoy Non-Executive Director
3 Ms. Ammara Masood Independent Director
4 Mr. Ageel Ahmed Nasir Independent Director
5 Mr. Salman Ali Jafri Non-Executive Director
6 Mr. Muhammad Faraz Haider Independent Director
7 Mr. Muhammad Tariq Rafi Non-Executive Director
8 Mr. Nadeem Naqvi Non-Executive Director
9 Mr. Yaser Manzoor Non-Executive Director

10 Mr. Syed Muhammad Ageel Non-Executive Director
11 Mr. You Hang Non-Executive Director

Source: Audited Financial Statements of Central Depository Company of Pakistan Limited
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3C (v) SUMMARY OF THE SUBSTANTIVE PROVISIONS OF THE TRUST DEED

Declaration of Trust

The registered Trust Deed dated July 01, 2022, created a Specialized Trust and under the trust arrangement, the
RMC shall establish, launch, manage, operate and administer the REIT Scheme by the name and title of Image REIT
in accordance with the REIT Regulations and the Trustee has been appointed as the trustee of the REIT Scheme. The
RMC and the Trustee agreed to such appointment and further declared in the Trust Deed that:

1. The terms and conditions of the Trust Deed and any deed supplemental hereto shall be binding on each
Unit Holder, as if he has been a party to it and so to be bound by its provisions and each Unit Holder shall
be deemed to have authorized and required the Trustee and the RMC to do as required of them by the
terms of the Trust Deed and each Unit Holder accepts the Trustee and RMC to do things as required in the
terms of the Trust deed.

2. The Unit Holder will not be liable to make any payment after he has paid the purchase price of the Unit(s)
and no further liability can be imposed on him in respect of the Unit(s), which he holds.

3. The Trustee, on behalf of Unit Holders, shall hold and stand possessed of the REIT Assets that may from
time-to-time hereafter be vested in the Trustee upon trust as a single common fund for the benefit of the
Unit Holders ranking pari-passu inter se according to the number of Unit(s) held by each Unit Holder.

Objective of the Trust

The REIT Scheme is being established with the objective of making investments in Real Estate, which comprises
constructed premises as well as Land acquisition with the objective of initially developing and construction of
building on it and then letting on rent and/or selling them for the purpose of generating income of the Scheme.

Obligations of the Trustee

The following are the obligations of the Trustee as per the REIT Regulations, 2022 and the Trust Deed:
The Trustee shall:

(a) exercise due diligence and vigilance in carrying out its functions and duties under the Trust Deed and these
Regulations and all other applicable laws;

(b)  ensure that the REIT Assets, and REIT Project or the interest therein are held by it on behalf of the Unit
Holders;

(c) ensure that the title to all REIT Assets is lawfully vested in it;

(d)  deposit the money received by it relating to the REIT Scheme in a scheduled bank which has a minimum
long-term rating of AA or above,

(e) ensure that the RMC has appointed auditor, Valuer, Development Advisor, Property Manager, Transaction
advisor, Independent consultant and other intermediaries where required for smooth functioning of the
REIT;

() ensure that all insurance premiums have been paid by the REIT Scheme and the insurance policies are up
to date;

(g)  verify that the Information Memorandum and/or Offering Document/Prospectus (as applicable) is
prepared in compliance with requirement of these Regulations;

(h) not delegate any of its duties unless the Trust Deed allows for the delegation:

(i) Provided that in case of delegation, Trustee shall be liable to for any negligent act or omission, on its part
or the part of any of its delegates.

(4) make payments to the delegate from its own account;

(k) carry out the instructions of the RMC unless such instructions are in conflict with the Trust Deed,
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(r)

Information Memorandum, Offering Document/Prospectus, these Regulations, directions, guidelines,
circulars or any other applicable laws;

ensure that the provisions relating to use of the Customer Advances, as set out in these Regulations, the
Trust Deed, the Information Memorandum, the Offering Document/Prospectus are complied with;
immediately inform the Commission, of any action of the RMC related to the REIT Scheme, reasonably
expected to be in the knowledge of the Trustee, that contravenes the Act, the Ordinance, the Rules, these
Regulations, guidelines, codes, circulars, directives or any other applicable laws;

ensure that the Valuer prepares and submits Valuation Report(s) as per Regulations;

ensure that the Real Estate proposed by an RMC for a REIT scheme meets the requirements of these
Regulations;

maintain record of the REIT Assets at all time and shall share the same with the Commission, if required
ensure that the REIT Scheme is lawful and compliant with all relevant laws;

seek confirmation from the RMC that; (a) all requisite approvals and NOCs, from the concerned authorities
for functioning of the REIT Scheme have been procured; (b) there are no environmental laws that prohibit
the transfer of the Real Estate or functioning of REIT Scheme

Provided that the Project specific approvals maybe procured after transfer of Real Estate. (2) In case of Public Private
Partnership projects in addition to above, a Trustee shall: (i) comply with the terms of the Concession Agreement
and any financing documents for any financing raised by the REIT Scheme for the project including obligations
relating to Unit Holder transfer restrictions; (ii) enter into sponsor support agreements or such other financing
documents as required pursuant to the Concession Agreement or as otherwise may be required by the lenders for
a REIT Scheme: Provided that Trustee shall have the right to appoint an accountant or consultant to assist and
support it in the compliance of the responsibilities mentioned herein above and cost relating to same shall be
charged to the REIT Scheme.

Transfer and Grant of REIT Assets

The Real Estate (Rental and Construction Sites) has been acquired by the Trustee from the Sellers i.e., Mr.
Asad Ahmad and First Tri-Star Modaraba on June 26, 2023 at the consideration of PKR 1,717,960,000 (Non-
Cash Consideration). In lieu of payment, 171,796,000 units have been issued as consideration to the sellers
at par value of PKR 10/- per unit.

Any and all investment, income, profit and other benefits arising out of the REIT Assets shall constitute and
form part of the REIT Assets

The Trustee shall hold the REIT Assets in its name (acting as trustee of the Trust) for the benefit of the Unit
Holders, in accordance with the provisions of the REIT Regulations and this Deed. The REIT Assets shall not
be used for any other purpose by the Trustee or by the Management Company, other than for the purposes
of the REIT Scheme, as specified in the Information Memorandum/Offering document and the

Constitutive Documents.

Save as herein expressly provided, and unless permitted otherwise under the REIT Regulations, and except
encumbrances resulting from Borrowing as mentioned in the relevant Constitutive Documents, the REIT
Assets shall always be kept as separate property free from any mortgages, charges, liens or any other
encumbrances whatsoever and the Trustee shall not create any mortgages, charges, liens or any other
circumstances whatsoever on the REIT Assets or any part thereof, to secure any loan, guarantee, or any
other obligation actual or contingent incurred, assumed or undertaken by the Trustee or any other person,
except as instructed by Management Company for the purposes of the REIT Scheme in accordance with the
REIT Regulations. Provided however, neither the Trustee, nor the Management Company shall be liable in
their personal capacities for repayment of such Borrowing

All cash forming part of the REIT Assets shall be deposited by the Trustee in a separate Bank Account, in the
name of the Trustee, titled ‘(title of the account......... )’ (or such other title as may be deemed suitable), with
a Bank approved by the Management Company having rating as specified in REITs Regulations, 2022 The
Bank shall be caused to allow profit thereon in accordance with the rules prescribed by the Bank on
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sharing of profits on deposits.

6. Remuneration of the Management Company and the Trustee, Bank charges and financial costs, audit fees,
SECP annual and monitoring fee, listing fee and all other charges including, but not limited to, renewal fees
payable to the PSX, rating fee payable to an approved rating agency, annual and clearing fee of NCCPL, fees
payable to the CDC, formation costs and taxes, if any applicable to the Trust, annual project health survey
fee, Property Manager fee, Development Advisor fee if any, REIT Accountant Fee, Valuer fee, Auditor’s fees
and any fees relating to any of the Major Contracts, property tax, legal counsel fee and all other Duties and
Charges and such costs as are otherwise chargeable to the Trust under the REIT Regulations shall be payable
out of the REIT Assets.

7. "Transaction costs relating to the transfer of the Real Estate / REIT Assets i.e., all duties and expenses (stamp
duty, registration fee, capital value tax, advance tax, mutation fee) incurred by the Trust, including in
effecting the registration of all registerable property in the Trustee’s name and other related costs shall be
payable out of the REIT Funds
8. In the event of any breach or violation of the Trustee's obligations under the REIT Regulations or under
this Deed arising as a result of any negligence of the Trustee and, consequently, the Unit Holders suffer any
loss, damage etc. due to such breach or violation, the Trustee shall be liable to indemnify each of the Unit
Holders to the extent of such loss or damage suffered by them

The Trust deed can be accessed through the following link, https://sinolinkreit.com/trust-deed/
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4. PRINCIPAL PURPOSE OF THE ISSUE/IPO

4.1. PRINCIPAL PURPOSE OF THE ISSUE/IPO

The principal purpose of the Issue/IPO is to raise funds to complete the construction of the developmental
component. The Image REIT Scheme is raising PKR 920,154,670 through the issuance of 92,015,467 units at a Floor
price of PKR 10 per unit. These funds are integral to the completion of the developmental component, ensuring
the timely execution of the project and enhancing its value proposition.

Additionally, the REIT Scheme is being listed on the Pakistan Stock Exchange in compliance with Regulation 7 (1)
of the Real Estate Investment Trust Regulations, 2022 and to broaden the REIT Scheme’s investor base by issuing
units to the General Public. Moreover, listing of the REIT Scheme will make the instrument eligible for a wider
investor base with the inclusion of mutual funds, pension funds, employee funds, life insurance companies and
others that require prices on a daily basis to mark-to-market their investment. Further, REITs operate in a highly
regulated structured manner; thus, listing of the REIT Scheme will further improve corporate governance by
including regulatory oversight by PSX.

Regulation 7(1) of the REIT Regulations 2022 is reproduced below:

A REIT Scheme shall be listed subject to issuance or sale of Units to the public, through an Offering Document /
Prospectus, as approved by the Commission, within a maximum period of three (3) years from the date of Transfer
of Real Estate or financial close, whichever is later.

The Date of Initial Financial Close of the Image REIT Scheme is December 31, 2023.
4.2. SOURCE OF FUNDING

To finance the remaining construction cost of PKR 920,154,670, Image REIT Scheme plans to raise PKR 920,154,670
at a floor price of PKR 10/- through an IPO. This funding approach ensures efficient construction progress and
timely completion.

Mode of Financing ‘ Value (PKR) ‘
IAmount to be Raised from IPO 920,154,670
Remaining Project Cost 920,154,670

Source: Company Management
4.3. BREAKUP OF UTILIZATION OF IPO PROCEEDS

The total project cost for the development component is PKR 1,543,976,284 and out of which PKR 623,821,614
has already been incurred as purchase of land (PKR 459 million) and construction costs (PKR 164.8 million). The
remaining project cost stands at PKR 920,154,670. To finance this, the RMC plans to raise PKR 920,154,670 at floor
price through an IPO. This structured funding approach ensures the remaining construction progresses efficiently
while maintaining financial stability and timely project completion.

Project Cost PKR

Total Project Cost Excluding Project Management Fee 1,543,983,431
Land Cost 450,000,000
Land transfer and duties 9,000,000
Project Cost Already Incurred 164,828,761
Basement 76,143,033
Ground Floor (retail space) 29,954,057
Ground Floor (service area) 10,768,981
Mezzanine 7,239,651
First Floor (retail space) 31,809,218
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First Floor (Service area) 8,913,821
Remaining Project Cost including Contingencies 920,154,670
Total Project Cost Excluding Project Management Fee 1,543,983,431

The following table represents the remaining construction work and the cost to be incurred. Currently, basement,
ground floor (retail space), ground floor (service area), mezzanine floor, First Floor (retail space), First Floor (service
area) have been constructed for which the total cost incurred was PKR 164,828,761.

Remaining Construction Cost

Particulars Number of Floors | Square feet | Total Square feet Total Cost
Floor Levels 11 4,607 50,677 742,538,180
Utilities 65,000,000
Remaining construction cost 807,538,180
Marketing Expense 70,000,000
Remaining project cost excluding contingencies 877,538,180
Contingencies (~4.86%) 42,616,490
Remaining Project Cost 920,154,670
Source: Bill of quantities and company management
. A dedicated
. (;omprehenswe . common
2 High-speed Heavy-duty flre—.flghtlng_ Electronically CCTV cameras area for
elevators for . equipment is controlled .
CET (AT ETS seamless cargo lift for installed in security system for 24./7 .re5|de.nts,
vertical transporting compliance for enhanced surveillance of | including a
. goods . . common areas | fully
mobility with safety resident safety .
standards. equpgd
gymnasium
Guangzhou Guangzhou Dongguan
S Fa Guangri Guangri Fire . Dongguan Kai Huda Kai Hang
Name Elevator Elevator Corporation Hang Import & Technologies Import &
Industry Co. Industry Co. Services Export Co. Ltd. Export Co.
Ltd. Ltd. Ltd.
Cost 20,000,000 10,000,000 10,000,000 10,000,000 5,000,000 10,000,000
Elztcz(:ent Order yet to be | Order yet to be | Order yet to be | Order yetto be | Order yet to be | Order yet to
of order placed placed placed placed placed be placed
Expected
date of Jul-28 Jul-28 Jul-28 Jul-28 Jul-28 Jul-28
supply
Value of
equipment 2N N/A N/A N/A N/A N/A
delivered
%age of
equipment V2 N/A N/A N/A N/A N/A
delivered
Value of
equipment
- orders 20,000,000 10,000,000 10,000,000 10,000,000 5,000,000 10,000,000

yet to be
placed
%age of
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equipment
- orders
yet to be
placed

New /
used

New New New New

Life of the
equipment

10 years 5years 5 years 5years

Technical
Agreement

entered N/A N/A N/A N/A

into (Yes /
No / N/A)

Source: Bill of Quantities

4.4. ADDITIONAL DISCLOSURES RELATING TO THE PURPOSE OF THE ISSUE

4.4.1. REMAINING CONSTRUCTION COST COMPREHENSIVE BREAKUP

Particulars Cost (PKR)

RCC Concrete and Form work

Retaining Wall & Lift Wall 16,278,000
RCC Steps, Landing & Waist Slab 4,714,880
Columns 47,390,000
Beams 71,605,000
Slab 139,612,500
Steel Reinforcement

Steel Reinforcement 91,000,000
Finishing Works

Block Masonry 57,953,500
Roof Screeding 5,950,000
Waterproofing

WATERPROOF COATING 4,681,100
SWELL BAR 843,200
RCC WATER TANK

UG Tank (1cft = 6.24 gin) 4,950,000
OHWT (1cft = 6.24 aln) 560,000
Finishing - Making the Apartment Ready to Shift

the finished apartments including HVAC air-conditioning, having a modern, fully

equipped kitchen, complete with high-quality cabinetry, countertops, and essential

appliances such as a dishwasher, refrigerator and washing machine.

High-end washrooms fitted with elegant sanitary fixtures, durable fittings, and 297,000,000
contemporary designs to ensure both functionality

All basic facilities meticulously integrated to meet the highest standards of convenience

and quality, offering a ready-to-move-in environment for owners/occupants

High-speed elevators for seamless vertical mobility. 20,000,000
Heavy-duty cargo lift for transporting goods 10,000,000
Comprehensive fire-fighting equipment installed in compliance with safety standards. 10,000,000
Electronically controlled security system for enhanced resident safety 10,000,000
CCTV cameras for 24/7 surveillance of common areas. 2,500,000
A dedicated common area for residents, including a fully equipped gymnasium to 10,000,000
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promote a healthy lifestyle.
Total 807,538,180

REINFORCEMENT CEMENT CONCRETE

Providing and laying, straight or curved cast-in place designed mix reinforced structural cement concrete 150mm x
300mm high cylindrical at 28 days using SRC with waterproofing admixture up to Ground Floor and OP cement with
specified fine aggregate and course aggregate, including cost of Polymer Modified admixture as per design mix
(approved by the Engineer), vibrating through electro mechanical vibrator, leveling, compacting, curing, furnishing
all constituent material, plant labour and appliances, placing of all pipes, sleeves, conduits and fittings, with
necessary arrangements where required and other embedded items before concreting, supply of embedded item by
the respective contractor, Including cost of steel reinforcement and form work. Complete in all respects and
conforming to the requirements of drawings, specifications and to the entire satisfaction of the Engineer.

Description ‘ Unit ‘ Quantity Rate Amount
Retaining Wall & Lift Wall 1:2:2

First Floor Cft 350 2250 787,500
Second Floor Cft 320 2500 800,000
Third Floor Cft 320 2800 896,000
Fourth Floor Cft 320 3500 1,120,000
Fifth Floor Cft 320 3800 1,216,000
Sixth Floor Cft 320 4100 1,312,000
Seventh Floor Cft 320 4450 1,424,000
Eight Floor Cft 320 4850 1,552,000
Ninth Floor Cft 320 5150 1,648,000
Tenth Floor Cft 320 5500 1,760,000
Eleven Floor Cft 320 5800 1,856,000
Roof Cft 310 6150 1,906,500
Total 16,278,000
RCC Steps, Landing & Waist Slab

1:2:4 or 1:3:3

First Floor Cft 98 4450 436,100
Second Floor Cft 92 3920 360,640
Third Floor Cft 92 4050 372,600
Fourth Floor Cft 92 4200 386,400
Fifth Floor Cft 92 4300 395,600
Sixth Floor Cft 92 4450 409,400
Seventh Floor Cft 92 4570 420,440
Eight Floor Cft 92 4700 432,400
Ninth Floor Cft 92 4850 446,200
Tenth Floor Cft 92 4950 455,400
Eleven Floor Cft 92 5100 469,200
Roof Cft 25 5220 130,500
Total 4,714,880
Columns 1:2:2

First Floor Cft 750 5200 3,900,000
Second Floor Cft 720 5450 3,924,000
Third Floor Cft 720 5700 4,104,000
Fourth Floor Cft 720 5700 4,104,000
Fifth Floor Cft 720 5850 4,212,000
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Sixth Floor Cft 720 5850 4,212,000
Seventh Floor Cft 720 6050 4,356,000
Eight Floor Cft 720 6050 4,356,000
Ninth Floor Cft 720 6100 4,392,000
Tenth Floor Cft 720 6250 4,500,000
Eleven Floor Cft 720 6500 4,680,000
Roof Cft 100 6500 650,000
Total 47,390,000
Beams 1:2:4 or 1:3:3

First Floor Cft 850 4800 4,080,000
Second Floor Cft 1250 4800 6,000,000
Third Floor Cft 1250 5100 6,375,000
Fourth Floor Cft 1250 5100 6,375,000
Fifth Floor Cft 1250 5200 6,500,000
Sixth Floor Cft 1250 5200 6,500,000
Seventh Floor Cft 1250 5320 6,650,000
Eight Floor Cft 1250 5450 6,812,500
Ninth Floor Cft 1250 5580 6,975,000
Tenth Floor Cft 1250 5700 7,125,000
Eleven Floor Cft 1250 5850 7,312,500
Roof Cft 150 6000 900,000
Total 71,605,000
Slab 1:2:4 or 1:3:3

First Floor Cft 2500 3750 9,375,000
Second Floor Cft 2500 3750 9,375,000
Third Floor Cft 2500 4250 10,625,000
Fourth Floor Cft 2500 4400 11,000,000
Fifth Floor Cft 2500 4500 11,250,000
Sixth Floor Cft 2500 6100 15,250,000
Seventh Floor Cft 2500 4750 11,875,000
Eight Floor Cft 2500 4750 11,875,000
Ninth Floor Cft 2500 5050 12,625,000
Tenth Floor Cft 2500 5150 12,875,000
Eleven Floor Cft 2500 5450 13,625,000
Roof Cft 2500 545 1,362,500
Ramp concrete 1:2:2 Cft 2,000 4250 8,500,000
Total 139,612,500

STEEL REINFORCEMENT:

Providing, cutting, bending, placing, laying, binding (cleaning with wire brush wherever required) etc hot rolled steel
deformed bars conforming to ASTM A615 having minimum yield strength 60,000 psi (414 MPA) made from prime
quality billets, for all RCC work, at any height & floor including providing chairs, pins, binding steel wire, spacer blocks
etc. (Contractor should include the cost of wastages, tying wires and steel chairs, pins, spacers and extra laps other
than specified in drawing in his rates.) Complete in all respects as per drawings and specifications and to the entire
satisfaction of the Engineer.

Description \ Unit \ Quantity Amount
Steel reinforcement Tons 350 260,000 91,000,000
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FINISHING WORKS

Block Masonry

Providing and laying block masonry in super structure with 1:9 cement concrete machine made solid blocks, set in
mortar 1:4 as specified including metal anchors 12" long 3/8" @ bar dowels from column to every alternate coarse
to be provided to bind the masonry with structural members, including pointing of joints, curing the blocks masonry
and making openings for doors and windows / ventilators where ever required complete in all respects as per
drawings and specifications.

Roof Screeding
Providing and laying 3" average thick cement / sand, C.C. flooring over roof in 1:2:4 concrete using graded coarse
aggregate, with Power Float finish as required.

Finishing Works

Description Unit Quantity Rate Amount
Block Masonry

First Floor Cft 1450 700 1,015,000
Second Floor Cft 4050 750 3,037,500
Third Floor Cft 4050 890 3,604,500
Fourth Floor Cft 4050 1050 4,252,500
Fifth Floor Cft 4050 1150 4,657,500
Sixth Floor Cft 4050 1280 5,184,000
Seventh Floor Cft 4050 1500 6,075,000
Eight Floor Cft 4050 1600 6,480,000
Ninth Floor Cft 4050 1700 6,885,000
Tenth Floor Cft 4050 1850 7,492,500
Eleven Floor Cft 4050 1900 7,695,000
Roof Cft 750 2100 1,575,000
Total 57,953,500
ROOF SCREEDING Sq. ft. 4250 1,400 5,950,000

WATERPROOFING

Waterproof Coating
Providing and applying water proof coating Green Seal, BSF or equivalent as approved by the Consultant. Complete
in all respect as per drawings and specifications and to the entire satisfaction of the Consultant / Site Engineer

Description Quantity Amount
Waterproof Coating

Retaining Wall External Side Sq. Ft. 2850 150 427,500
Retaining Wall Internal Side Sq. Ft. 5250 150 787,500
Basement Floor Sq. ft. 3950 160 632,000
UG Tank Internal Sq. ft. 1510 160 241,600
Bathrooms Sq. ft. 12500 150 1,875,000
On Roof Sq. ft. 4250 150 637,500
OH Tank Sq. ft. 500 160 80,000
Total 4,681,100
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SWELL BAR Rft

620

1360

843,200

RCC WATER TANK

Providing & Laying R.C.C Tank of specified strength measured on 6"x 6' x 6" high cube at 28 days using S.R cement,
sand and crush aggregates in floor slab, walls and top slab as shown on drawings, using best quality formwork,
including the cost of steel reinforcement, Excavation, Lean conc., having un-broken joints and its removal Complete
as per specifications and drawings and providing and fixing iron manhole cover with frame inlet & outlets, vent pipe,
steel ladder and 3/4" thick 1:4 internal cement plaster on wall floors ceiling finished smooth using Green Seal or
equivalent water proofing compound & Coating, 3/4" thick 1:4 external cement sand plaster finished smooth
complete with curing and as per design and Architectural drawings at any height on any floor, as per specifications.
Complete in all respect, as per drawings & specifications and to the entire satisfaction of Consultants/ Site Engineer.

Over Head Tank (fc' = 6000).

De DtIo 0 A 0
Waterproof Coating
UG Tank (1cft = 6.24 gin) Gln 33,000 150 4,950,000
OHWT (1cft = 6.24 aln) GIn 4000 140 560,000
Total 5,510,000
FINISHING - MAKING THE APARTMENT READY TO SHIFT
Description Unit Quantity Rate Amount
the finished apartments including HVAC air-conditioning, Sq. 49,500 6,000 297,000,000
having a modern, fully equipped kitchen, complete with high- | Ft.
quality cabinetry, countertops, and essential appliances such
as a dishwasher, refrigerator and washing machine.
High-end washrooms fitted with elegant sanitary fixtures,
durable fittings, and contemporary designs to ensure both
functionality
All basic facilities meticulously integrated to meet the highest
standards of convenience and quality, offering a ready-to-
move-in environment for owners/occupants
High-speed elevators for seamless vertical mobility. No. 2 10,000,000 | 20,000,000
Heavy-duty cargo lift for transporting goods No. 1 10,000,000 | 10,000,000
Comprehensive fire-fighting equipment installed in No. 1 10,000,000 | 10,000,000
compliance with safety standards.
Electronically controlled security system for enhanced No. 1 10,000,000 | 10,000,000
resident safety
CCTV cameras for 24/7 surveillance of common areas. No. 1 2,500,000 2,500,000
A dedicated common area for residents, including a fully No. 1 10,000,000 | 10,000,000
equipped gymnasium to promote a healthy lifestyle.
Total 359,500,000

4.4.2. MARKETING EXPENSE

Budget:

The company has allocated Rs. 70 million for advertising expenses based on the following methodology.
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Target Audience:

e High Net Worth Individuals (HNWIs): Affluent investors seeking real estate-backed investment opportunities
e Overseas Pakistanis: Non-resident investors looking for secure and high-return opportunities

e Local Investors & Corporate Executives: End-users and real estate investors focused on premium living

e  Corporate investors & Mutual Funds: Seeking investments in the real estate sector.

Marketing Approach & Budget Allocation:

[y

. Digital Marketing (40%):

e  Social media campaigns on Facebook, LinkedIn, and Instagram.
e Content marketing (investment insights, project updates).

e Virtual tours and 3D interactive floor plans.

e Targeted email campaigns for investor engagement.

2. Events and Roadshows (30%):

e  Exclusive investor roadshows in Karachi, Lahore, and Islamabad.
e Participation in financial and real estate expos.
e Networking events with financial advisors and brokers.

3. Outdoor Advertising & Public Relations (20%):

e Billboards at high-traffic locations near Shahra-e-Faisal & Tipu Sultan Road.
e Feature articles and press releases in leading financial publications.
e Media partnerships for increased outreach.

4. Investor Education & Engagement (10%):

e High-quality investor kits, brochures, and presentations.
e Quarterly project updates and performance reports.
e Video testimonials and success stories from early investors.

This strategic marketing plan ensures maximum visibility, investor confidence, and a strong market presence for the
residential and Commercial project at Tipu Sultan Road, Karachi, reinforcing its position as an investment
opportunity.

4.4.3. CONTINGENIES (~4.86%)

In anticipation of rising costs over the development period, the project budget incorporates the expected impact of
inflation, particularly in relation to labor and raw material expenses. To further safeguard against unforeseen cost
escalations or project uncertainties, a contingency provision of approximately 4.86% of the remaining project cost
has been allocated. This ensures financial stability and flexibility throughout the execution phase.

4.5. IMPLEMENTATION TIMELINE

The construction of the developmental component is progressing in line with a structured timeline. Key milestones,
including survey, soil testing, excavation, waterproofing, and the construction of basements and the first floor,
have already been completed. The remaining work, including the completion of floors from the second to the
eleventh, is scheduled in quarterly intervals, with structural completion targeted for January 2028. Final finishing
work will be completed by October 2028, ensuring the timely delivery of the project. The proceeds from the IPO
will be utilized to maintain this timeline and ensure uninterrupted progress.
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Survey & Soil Testing

S. No. Task Start date Completion date Status
1 Survey & Soil Testing August, 2024 August, 2024 Already done
2 Excavation August, 2024 August, 2024 Already done
3 Secant Piling August, 2024 August, 2024 Already done
4 Waterproofing August, 2024 August, 2024 Already done
5 Stone Laying / Lean August, 2024 August, 2024 Already done
6 Foundation Laying August, 2024 August, 2024 Already done
7 Retaining Walls August, 2024 August, 2024 Already done
8 Roof of Basement 1 August, 2024 September, 2024 | Already done
9 Roof of Basement 2 September, 2024 | October, 2024 Already done
10 Roof of Ground Floor October, 2024 November, 2024 | Already done
11 Roof of Mezzanine Floor - Retail November, 2024 December, 2024 | Already done
12 Roof of First Floor - Retail December, 2024 January, 2024 Already done
13 Roof of First Floor - Residential August, 2025 October, 2025 To be commenced
14 Roof of Second Floor — Residential October, 2025 January, 2026 To be commenced
15 Roof of Third Floor — Residential January, 2026 April, 2026 To be commenced
16 Roof of Fourth Floor — Residential April, 2026 July, 2026 To be commenced
17 Roof of Fifth Floor — Residential July, 2026 October, 2026 To be commenced
18 Roof of Sixth Floor — Residential October, 2026 January, 2027 To be commenced
19 Roof of Seventh Floor — Residential January, 2027 April, 2027 To be commenced
20 Roof of Eighth Floor - Residential April, 2027 July, 2027 To be commenced
21 Roof of Ninth Floor — Residential July, 2027 October, 2027 To be commenced
22 Roof of Tenth Floor — Residential October, 2027 January, 2028 To be commenced
23 Roof of Eleventh Floor - Residential January, 2028 April, 2028 To be commenced
24 Completion of Structure April, 2028 July, 2028 To be commenced

Source: Company Management

Activity 2024 2025 2026 2027 ‘ 2028

Excavation

Secant Piling

Waterproofing

Stone Laying / Lean

Foundation Laying

Retaining Walls

Roof of Basement 2

Roof of Basement 1

Roof of Ground Floor — Retail space

Roof of Mezzanine

Roof of First Floor — Retail space

Roof of First Floor — Residential

Roof of Second Floor — Residential

Roof of Third Floor — Residential
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Roof of Fourth Floor — Residential
Roof of Fifth Floor — Residential
Roof of Sixth Floor — Residential

image
|

Roof of Seventh Floor — Residential
Roof of Eighth Floor — Residential
Roof of Ninth Floor — Residential
Roof of Tenth Floor — Residential

Roof of Eleventh Floor — Residential

Completion of Structure — Residential

Completion of Finishing Work

Completed - Yet to be initiated
4.6. UNDERTAKING ON REPORTING OF UTILIZATION OF PROCEEDS

As per clause (i) and (ii) of regulation 16 of the PO Regulations, the RMC/REIT Scheme shall (where applicable):

1. Report detailed break-up of the utilization of the proceeds of the issue in its post-issue quarterly / half-yearly
and annual accounts; till the fulfillment of the commitments mentioned in the Prospectus, and;

2. Submit a half-yearly progress report and annual progress report reviewed by the auditor providing the status of
the commitments mentioned in the prospectus to PSX till the fulfillment of the commitments mentioned in the
prospectus as per the format given in regulation 16 of the PO Regulations.

3. Submit a final report reviewed by the auditor after the fulfillment of the commitments given in the Prospectus.
4.7. UTILIZATION OF EXCESS IPO FUNDS, IN CASE THE STRIKE PRICE IS DETERMINED ABOVE THE FLOOR PRICE

Any excessive funds raised, in case the Strike Price is determined above the Floor Price, would be utilized as specified
in Regulation 21 of REIT Regulations, 2022:

A REIT Scheme shall primarily invest in Real Estate/REIT Project/shares of SPV and may invest any surplus funds in
government debt securities or keep such funds as deposit with scheduled banks having not less than AA long term
rating or invest in money market fund.

4.8. EXIT OPPORTUNITY MECHANISM

The mechanism for an exit offer opportunity shall be as under:

i. EOGM notice in respect of any change in the principal purpose of the issue as disclosed in the prospectus shall
be given along with draft special resolution as required under the provisions of Companies Act, 2017

ii. Subject to approval of special resolution as defined in the Companies Act, 2017, the shareholders who have
dissented against the special resolution and conveyed their dissent to the company secretary under intimation
to PSX, shall be provided an opportunity to exit by offering a price per share, by the sponsors of the issuer
that shall be highest of the following:

a) Intrinsic value based on the latest available audited accounts; b) Weighted average closing price for last six
preceding months c) issue price at which the shares were subscribed through IPO

The exit offer shall be executed by the sponsors with in a period of thirty days from the date of passing of special
resolution
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4A VALUATION SECTION

The units of Image REIT are being offered at a floor price of PKR 10/- per unit with a price band of 40% above the
floor price i.e. Rs. 14. The Joint Lead Managers/Consultant to the Issue have reviewed the business performance of
the REIT Scheme and in their opinion, the Floor Price of PKR 10/- per unit is justified based on following factors:

4A (i) STRONG MANAGEMENT

The REIT Scheme is being managed by Sinolink REIT Management Co. Limited. This is the first REIT scheme being managed
by SRMC, responsible for providing strategic planning, project management and financial oversight while maintaining high
standards of excellence in terms of quality.

Sinolink REIT Management Co. Limited combines the expertise of its sponsors, bringing together strengths in finance,
investment management, property development and complete property management which enables the RMC to
carry out efficient REIT management operations. The RMC also, in-house expertise and close cooperation with real
estate experts.

4A (ii) FINANCIAL PERFORMACE

Despite the ROA and ROE both being the highest among its peers, Image REIT is being listed at a discount to NAV.
This demonstrates the higher operational and financial efficiency of Image REIT compared to its peers.

The rental income over the past two years have been steady and growing as disclosed in section 3.6. 9MFY25 rental
income amounts to PKR 59,147,976, a growth of 43% over the full year FY24 rent of PKR 41,340,320.

4A (iii) REIT ASSET VALUATION
In accordance with the provisions of the REIT Regulations, the RMC appointed Sadruddin Associates (Pvt) Limited (the

“Valuers”) as a PEC and PBA-approved Valuers who carried out the valuation of REIT Assets on 31t December 2024 as
under:

Rental Component (Image Tower, Shahrah-e-Faisal, Karachi) ‘

Particulars Me?::.r(:tr:t;ent (pe\:aSI:.eft.) Assessed Value
Value of Basement (Consisting of Parking) 2,874 40,000 114,960,000
Zg:;;;f Ground Floor (consisting of the 3,010 100,000 301,000,000
Value of 1% Floor (consisting of offices) 2,840 50,000 142,000,000
Value of 2™ Floor (consisting of offices) 2,840 50,000 142,000,000
Value of 3™ Floor (consisting of offices) 2,840 50,000 142,000,000
Value of 4% Floor (consisting of offices) 2,840 50,000 142,000,000
Value of 5% Floor (consisting of offices) 2,840 50,000 142,000,000
Value of 6 Floor (consisting of offices) 2,840 50,000 142,000,000
Total 1,267,960,000

Source: Valuation Report dated 315t December 2024
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Developmental Component (19 DMCHS, Tipu Sultan Road, Karachi) ‘

Measurement Value
Particul A Val
articulars (Sq. ft.) (per Sq. ft.) ssessed Value

Valug of Basement-1 (Consisting of 4,207 16,000 67,312,000
Parking)
Valule of Basement-1 (Con5|sjc|ng of 4,207 16,000 67,312,000
Parking, water tank and service area)
Value of Groun.d Floor (consisting of Retail 3310 40,000 132,400,000
space and service area)
Value of Groun.d Floor (consisting of Retail 1190 15,000 17,850,000
space and service area)
Value of.Mezzanme (consisting of storage 800 15,000 12,000,000
and service area)

p- — -
Value of.l Floor (consisting of Retail space 80,000 123,025,000
and service area)

- — -
Value of.l Floor (consisting of Retail space 15,000 14,775,000
and service area)
Total 434,674,000

Source: Valuation Report dated 315t December 2024

Particulars

Assessed Value

Details of Basement, Ground + 6 Floors (Rental
Component — Image tower, Shahrah-e-Faisal, Karachi

1,267,960,000

Detailed value of land of Plot No. 19 DMCHS, Tipu
Sultan Road, Karachi

Details of 2 Nos. Basements, Ground, Mezzanine and
1t floor Tipu Sultan, DMCHS Karachi

550,000,000

434,674,000

Total

2,252,634,000

Source: Valuation Report dated 315t December 2024

Previous Valuation dated 29" June 2024

Particulars

Assessed Value

Details of Basement, Ground + 6 Floors (Rental
Component — Image tower, Shahrah-e-Faisal, Karachi

1,267,960,000

Developmental Component (19 DMCHS, Tipu Sultan
Road, Karachi)

783,035,000

Total

2,050,995,000

Source: Valuation Report dated 29th June 2024

4A (iv) NAV

The latest NAV as per auditor’s certificate being PKR 12.167/ Unit, this issue is being offered at a floor price of PKR

10/-, a discount of 17.81% to the NAV.

Total Unit Holders Fund PKR 2,236,755,956
Issued Number of Units 183,843,033
NAV PKR 12.167 / Unit

Source: Auditors’ certificate as on accounts of December 31, 2024 on Breakup value per unit
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4A (v) DISCOUNT TO NAV

The units of the Image REIT are being issued at a Floor Price of PKR 10, which represents a discount to the latest
audited Net Asset Value (NAV) of PKR 12.167 as at December 31, 2024. Post IPO NAV will be PKR 11.50/- This implies
that incoming IPO investors are acquiring units at below NAV, ensuring immediate value creation and leaving the
potential upside fully available for them.

Issuing units at a discount to NAV underscores the management's commitment to delivering value to incoming
investors, ensuring that the units are attractively priced. This approach inherently builds confidence and fosters
demand among investors.

4A (vi) PRIME LOCATION
Development Component

Located on the highly sought-after Tipu Sultan Road, this project enjoys the advantages of a premium location. Known
for its vibrant atmosphere and home to many renowned restaurants and cafes, Tipu Sultan Road offers a blend of
convenience and lifestyle. Its central position ensures easy access to business districts, commercial hubs, and
residential neighborhoods, making it an ideal choice for both residents and businesses. The Location of the projects is
very attractive which is why the growth in rental income and the sale proceeds are both high thereby, increasing the
value of the unit holders

Rental Project:

Situated on the prestigious Shahrah-e-Faisal, a prime business hub of Karachi, this project offers an ideal location for
offices. With proximity to the city’s major commercial centers and highways, and just 15 minutes from lJinnah
International Airport, it provides seamless connectivity for domestic and international travel. The location enhances
accessibility for tenants, clients, and employees while elevating the prestige of businesses operating within the
building

4A (vii) DIVIDEND EXPECTATIONS

Image REIT is a hybrid REIT scheme, uniquely designed to combine both developmental and rental components. This
structure allows for the generation of consistent income from rental assets while offering medium-term capital gains
from the completion of the developmental component. This balanced structure ensures a consistent pipeline of
dividend distributions to unitholders.

1. Developmental Component: The developmental component of Image REIT has achieved significant progress, with
the construction of two basements, ground floor, and the first floor already completed. The remaining portion is
expected to be completed by April 2028, paving the way for substantial capital gains. These gains will enable
sizeable dividend distributions upon project completion, aligning with tax exemption requirements under REIT
regulations. This progress reduces the risk profile for IPO investors, positioning them advantageously compared to
early investors who faced higher greenfield risk.

Rental Project: The rental component provides a steady income stream, ensuring regular dividend distributions
throughout the life of the scheme. This consistent cash flow from the stabilized rental asset contributes to
predictable and reliable returns, creating a balanced investment profile for unitholders.

The hybrid structure of Image REIT ensures unitholders benefit from both regular income and medium-term capital
gains. The expectation of substantial dividends upon the completion of the developmental component, coupled with
ongoing rental income, is expected to reflect positively in the market price of Image REIT, rationalizing its dividend
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yield in comparison to other investment options.

4A (viii) JUSTIFICATION

The units of Image REIT are being issued at a Floor Price of PKR 10 per unit, representing a discount to the latest
audited Net Asset Value (NAV) of PKR 12.167 per unit as at 31° December 2024 and Post IPO NAV will be PKR 11.50/-
. This pricing strategy ensures that incoming IPO investors benefit from immediate value creation, acquiring units
below the REIT’s intrinsic value.

Issuing units at a discount to NAV highlights the management’s focus on delivering value to investors. This approach
enhances confidence in the REIT’s performance and fosters demand, particularly among value-driven investors.

Moreover, the REIT’s prime location further amplifies its attractiveness. The development project on Tipu Sultan Road
and the rental project on Shahrah-e-Faisal provide unparalleled accessibility to commercial hubs, thriving
neighborhoods, and infrastructure growth opportunities, ensuring long-term value appreciation for investors. The
discounted pricing, coupled with the REIT’s prime assets and strong management, positions it as a compelling
investment opportunity with significant upside potential.

4A (ix) POST IPO FREE FLOAT OF REIT SCHEME

Unitholding (%)
(Number of Units)

Mr. Asad Ahmad 141,243,033 51.20
First Tri-Star Modaraba 42,600,000 15.44
Free Float 92,015,467 33.36
Total 275,858,500 100.00

4A (x) PEER COMPARISION- Listed REIT Schemes

TPL REIT Fund | Globe Dolmen City

Peer Comparison Image REIT

1 Residency REIT  REIT

li TTM Earni

Consolidated arnings Per | pkr 0.52 2.05 4.47 2.28
unit as of 31*March 2025
Consolidated Net Asset Value PKR 18.08 1294 34.45 12.25
per unit as of 31t March 2025 ’ ’ ' '
Post IPO NAV Image REIT PKR - - - 11.50
Mark | [ f 4th

arket value per unit as o PKR 13.31 19.25 27.01 10.00
July 2025
P/E multiple Times 25.41 9.41 6.04 4.38
P/E Multiple Post IPO Image REIT | Times - - - 6.57
Industry — Weighted P/E
ndus rY eighted average P/ Times 11.57
(excluding Image REIT)
Industry Median P/E (excluding Times 9.41
Image REIT)
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KSE 100 index P/E multiple as at Times 5.99
4t July 2025 ’
P/B multiple (4t July 2025) Times 0.73 1.57 0.78 0.82
P/B Multiple Post IPO Image REIT | Times - - - 0.87
Industry — Weighted P/B

ndus rY eighted average P/ Times 130
(excluding Image REIT)
Industry Median P/B (excluding Times 0.78
Image REIT)
Return on Equity (TTM) % 3 17 13 19
Return on Assets (TTM) % 3 5 13 18
Free Float Units | 1,192,750,000 49,000,000 555,925,000 92,015,467
Free Float % % 65 35 25 33
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5. RISKS

5.1. INTERNAL RISKS
5.1.1. Business Risk

Sales volume and profitability might be adversely impacted due to a decrease in demand of the end-product and/or
intensification of competition from other available mixed-use residential and commercial premises. Demand of
residential apartments is influenced by state of the economy, interest rates and real income of the customers. Any
negative movement in interest rates and real income/buying power of the consumers will adversely affect the
demand of residential apartments and stand to be a key business risk for the REIT Scheme.

5.1.2. Raw Material Price Risk

Primary material used in construction of building is concrete / cement and steel that accounts for almost 50% of the
total construction cost.

Coal prices in the international market and the cost of limestone are key determinants of cement prices which drive
the cost of concrete; an increase in prices will result in a rise in construction cost and impact project profitability

Similarly, the price of steel is influenced by global prices of steelmaking raw materials such as scrap, which have been
on the rise since the last one year. Any further upward movement in the price of steel might cause the construction
cost to increase and impact project profitability

5.1.3. Operational Risk

There exists a risk of disruption in operations and delay in completion of timelines where construction is involved.
The contractors may have limited construction capacity given the desired scale and time specifications.

The operations of the Developmental REIT are labor-intensive and a skilled workforce is engaged by the contractors
for construction activities. Labor cost accounted for approximately 25% of the total cost of construction and any
shortage of skilled laboror as well as an increase in minimum wages by the government may result in an increase in
the cost of labor

Delays in construction timelines directly postpone revenue generation from the sale of residential units and rental
income from completed spaces. This affects the project’s cash inflows, delaying positive operating cash flows, and
reduces overall profitability by lowering the Net Present Value (NPV) and Internal Rate of Return (IRR). Additionally,
such delays can disrupt marketing momentum during critical pre-sale phases, potentially weakening buyer
confidence

5.1.4. Dependence on Associated Companies

A significant portion of the REIT’s rental income is derived from associated companies, such as Image Pakistan Limited
and Image Tech. This dependence increases revenue concentration risk and may result in cash flow volatility if these
entities experience operational or financial difficulties

5.1.5. Neighborhood Disturbance Risk

As the Developmental Component includes residential apartments, disturbances such as construction noise, limited
parking, or increased foot traffic may cause complaints from residents or the local community, affecting both
occupancy and marketability
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5.1.6. First REIT scheme by RMC

SRMC is a newly formed REIT Management Company with no prior experience in managing a REIT. Its limited
operational track record may present execution risks, especially in managing complex real estate development and
rental operations

5.1.7. Conflict of Interest Risk

There are several associated companies involved in the operations of the REIT, including tenants and service
providers. Transactions with related parties may not always be on arm’s length terms, and there exists a risk that
such relationships could lead to actual or perceived conflicts of interest adversely affecting unit holder value

5.1.8. Sponsor dependence

The REIT Scheme is backed and managed by a family-owned business with concentrated control. Any adverse
developments concerning the Sponsor or key personnel, including reputational harm or loss of leadership, may
significantly affect investor confidence and the REIT’s stability

5.1.9. Property Ownership

The REIT Scheme may be exposed to risks associated with unclear or disputed title to the real estate assets. Any
defects in title, pending litigation, or encumbrances on the properties could result in delays in development, affect
transferability, or lead to financial losses.

5.1.10.Liquidity Risk

Liquidity risk is the risk of being unable to meet financial obligations due to insufficient liquid assets. A current ratio
below 1.0 in three out of four periods suggests that the REIT may not have enough current assets to cover its short-
term obligations. The sharp decline from 3.44 in FY24 to 0.08 in 6MFY25 and only recovering to 0.98 in 9MFY25 -
with current liabilities of PKR 21.5 million against current assets of PKR 21.0 million - indicates inconsistent working
capital management. As the fund currently holds no inventory, the quick ratio is effectively the same as the current
ratio. If the REIT faces unexpected cash demands—such as construction overruns or delayed rental collections—it
may be forced to defer payments, seek emergency funding, or liquidate assets at unfavorable terms.

5.1.11.Demand Risk

The business model assumes 100% inventory sales; deviation from this could lead to lower than projected profits and
cash flow shortages. A large portion of the REIT’s assets is held as real estate inventory—namely, unsold residential
units and possibly unleased commercial spaces. As per the prospectus, current assets were just PKR 1.36 million in
6MFY25, rising to PKR 21.07 million in 9MFY25, compared to non-current assets of over PKR 2.25 billion, primarily
comprising investment property. This implies that a majority of the REIT’s capital is illiquid and cannot be quickly
monetized to meet short-term obligations or fund operations

5.1.12.Slow Off-take

It is assumed that sale quantum for the Developmental Component will be achieved within certain
timelines. Any adverse deviationfrom these assumptions would lead to delays and cash flow shortages.
The slow off-take risk is directly linked to the performance and financial viability of the Image REIT Scheme,

particularly because the Developmental Component relies heavily on the timely sale of residential units to generate
cash flows.

The REIT Scheme assumes that unit sales will occur according to projected timelines. If sales are slower than
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expected (i.e., lower off-take), cash inflows are delayed, leading to working capital shortages. This can affect the
REIT’s ability to pay contractors and vendors, meet operating expenses, finance the remaining construction

5.1.13.Cost Overrun

Developmental component is exposed to a significant risk of cost overrun. If actual costs surpass the estimated costs
which is 920 million, additional funding will be required. Since the REIT is raising 920 million and has no current debt
and limited operating cash flows, cost overruns may force the REIT to seek external financing, reducing returns due
to interest or dilution and may result in capital shortfalls if additional equity cannot be raised quickly.

5.1.14.Risk of Cancellation of Approvals

Certain regulatory consents, construction NOCs, and approvals from municipal or provincial authorities for project
execution may still be outstanding. Delays or failure to obtain these could significantly disrupt the project timeline
and inflate development costs.

5.1.15.Changing Regulatory Policies

Changes in the regulatory framework regarding real estate sector and especially changing dividend policies will
impact the value of unitholders.

5.1.16.Risk of Non-Compliance with Regulation of SECP and PSX

In the event of non-compliance with any regulatory requirements of SECP or PSX, the REIT Scheme may be placed
on the Defaulter Segment of PSX which may potentially hamper trading in the Units of the REIT Scheme leading up
to potential suspension in trading of the Units or delisting.

5.2. EXTERNAL RISKS
5.2.1. Economic Risk

The growth in the real estate sector is largely dependent upon the economic conditions prevailing in the country.
An economic slowdown occurs when the rate of economic growth slows in an economy. Slow down and/or
deterioration of macroeconomic conditions as a whole could trigger a reduction in disposable incomes and consumer
spending. An economic slowdown may adversely affect the growth and performance of the real estate sector as a
whole. Broader economic risk such as inflation, employment rate, interest rate impacts the buying power of
individuals which will in turn impact the rental income/ sale proceeds as unfavorable conditions for the real estate
sector can affect sales.

5.2.2. Interest Rate Risk

While the scheme currently has no borrowings, any future debt (e.g., bridge financing or expansion plans) will be
sensitive to fluctuating interest rates, especially in a high-rate environment.

5.2.3. Market Risk

Unsold inventory may be susceptible to market price fluctuations. If real estate market conditions weaken or
absorption slows, the REIT might have to discount prices, which would reduce margins and impair profitability
assumptions tied to Net Asset Value (NAV) and forecasted returns.
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5.2.4. Credit Risk

Lack of borrowing/credit history and dependence on few tenants might create a weak credit profile for the REIT
scheme and increase its borrowing cost in the future, if any.

5.2.5. Foreign Exchange Risk

The raw materials, scrap and coal, of the primary materials used in construction i.e., concrete, steel, cement and other
building material items are imported and hence exposed to any fluctuation in PKR against the USD and devaluation of
the currency.

Hence, any adverse foreign exchange movement will inflate the price of these raw materials which may result in an
increase in the overall construction cost. Construction for the developmental component relies on key raw materials
such as steel, cement, coal, and scrap, a significant portion of which is imported. These purchases are priced in USD,
while the REIT earns revenue in PKR. Therefore, any devaluation of the Pakistani Rupee (PKR) increases the cost of
materials in local currency terms which will not only affect the cost incurred but also disrupt the operations. The
interbank rate as on May 22, 2024 is PKR 282.06 and the last one-year average beginning from May 27, 2024 to May
22,2025 is PKR 279.04

5.2.6. Inflation Risk

The REIT Scheme is exposed to inflation risk like that of the whole economy. Inflation risk may be translated to
erosion of values as increasing inflation shrinks the purchasing power of the Pakistan Rupee. This may also result in
end consumers postponing purchase plans. Inflation risk can significantly impact the Image REIT Scheme by
increasing the cost of construction materials, labor, and project inputs—many of which are already volatile and
partially imported. This leads to cost overruns and delays, directly reducing profitability and compressing IRR. Higher
inflation can also weaken purchasing power, lowering demand for residential units and rental spaces. Additionally,
it may raise minimum wage requirements, further inflating labor costs. These effects combined can strain cash flows
and delay distributions to unit holders.

5.2.7. Regulatory and Legal Risks

The Government plays a major regulatory role and is responsible for enforcing laws & regulations. The REIT Scheme
is subject to regulations at local and national levels. Moreover, it is subject to additional compliance and regulations
due to its REIT structure. The interpretations and enforcement of these laws and regulations may be changed from
time to time in a way that could have a material adverse effect on the REIT Scheme’s business.

The local legal systems may suffer from material ineffectiveness, uncertainty, and in some cases, corrupt practices.
Lawsmay change unexpectedly. The market practice is often divergent to the laws governing real estate matters.
Court processes in connection with real estate matters are cumbersome and protracted, and the determination of
disputes may spread over a number of years.

5.2.8. Country Risk

The REIT Scheme will be exposed to the direct and indirect consequences of an unstable political environment in
Pakistan. There is also a risk of a downgrade in Pakistan’s sovereign rating. Pakistan's country risk—stemming from
political instability and potential debt rating downgrades—can adversely affect the Image REIT Scheme by deterring
foreign and institutional investors, limiting access to capital markets, and increasing the cost of financing. Political
uncertainty may disrupt regulatory processes or delay approvals required for projectimplementation. A downgraded
sovereign rating also weakens investor confidence, potentially depressing REIT unit prices post-listing. Moreover,
macroeconomic volatility linked to country risk can drive inflation and currency depreciation, increasing construction
costs and eroding project margins. These factors collectively elevate financial and operational risk for the REIT.
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5.2.9. Natural Calamity Risk

Events such as natural disasters and outbreaks of diseases may cause disruptions to, economic activity or market
liquidity and continued volatility in markets throughout the world. Such events could have an adverse impact on the
REIT Assets and the marketability and sale of the End-Products and may disrupt normal operations which could delay
the proposed construction and development plan for the Developmental Component. REIT Schemes are required
under REIT Regulations to comprehensively cover their Assets with Insurance policies. However, Insurance will not
cover force majeure, such as natural disasters and outbreaks of diseases.

5.2.10.Environmental Risks

In the remote event that any term of the EIA (Environmental Impact Assessment) approval or any other
environmental law in Pakistan is breached duringthe tenor of the project, the RMC and the Trustee may be exposed
to regulatory action from SEPA (Sindh Environmental Protection Agency) or any other relevant regulatory authority.

5.2.11.Capital Market Risk

After being listed on the securities exchange, the price of Units of the REIT Scheme will be determined by market
forcesdriven by socio—economic events (locally & internationally), capital & money market behavior, and the REIT
Scheme’s performance. The value of the units of the REIT Scheme will be subject to fluctuation based on the
combined impact of market forces identified above.

NOTE: IT IS STATED THAT ALL MATERIAL RISK FACTORS HAVE BEEN DISCLOSED AND THAT NOTHING HAS BEEN
CONCEALED IN THIS RESPECT.
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CERTIFICATE BY CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER OF THE RMC

oy

REIT MANAGEMENT CO,,LTD.

ASAZCENTRAL COMMEROAL AREA, RLOOCK 778, KTHSL), KARACH! EMONE (D21 1704

EMAIL st sbenacd™ DY gl com

CartHicate by Chied Extcuthve Officer and Chiet Financial Officar of tha Company

Date. 31" July, 2025

We being the Chief Executive Officer and Criiet Financial O car of Sinobnk RET Management Lo | Imitea
manazer of mage HEIT Schema |"the Isseer | Botept absciute responsibiity for the dischasures made n
W IVOspeCius, We hereby corbify thot we have reviewed the Prodpecivs and that it caataing 3 the
necessary Infarmaton with regaed 10 t5e loue and corstitutes | i true and plain disclosures of all

mataral facts relatisg 10 the ordinacy shares beng uMered through this Prosge

cous and that nething has
been conealod

The information cartainad n t™is Praospectus i trus and COMecT to the best ol oo knaowleage and the

aginlanc and inteady mxoressed herein are nonestly held

21€ are o oLker Tects, the 0myission of winch mases thea Prosoectus 33 a whele or any part thereat

nilesding

For and on behalf of Siolirk REIT Management Co. Lmited. manager of Image REIT Schame

\\\' N /- H\ -

7 4 WY\ e
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.M—{':&Il Mohammed Zameer
it xeculing OMre Cnief Francal Officsw
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STATEMENT BY THE REIT MANAGEMENT COMPANY
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CERTIFICATE BY REIT MANAGEMENT COMPANY

&3
~

REIT MANAGEMENT CO,, LTD.

AS3IZ CENTRAL COMMERCIAL ARCA DLOCK 7/8, KCHEU, KARACHI SHONE - (021) 343704

EMAN o) v antSEn s gmal com

CERTIFICATE BY HEIT MANAGFMENT COMPANY

33" July, 2025

The Chief Execunye

Pakistan Stock Dichanga Limited
Stock sxchange SuiMing

ad

Stock Exchange Ru

Karacm

We, the undersigned, hereby confirm that the related parties of Snalink REIT Mansgement Co
Limited associated with Image REIT {“BEIT Scheme”] are capable of performing thelr duties

relaliun (W e REIT Scheme Indepencent of their other businesses

For and on bahat of Sinokink REIT Managemaent Ca Limited

."V\ f - -
s \ b AL Ay
— N e ———
Anjum Add Asad Ahmad
Criod Exscutive OfSiter Jirecto
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UNDERTAKING BY REIT MANAGEMENT COMPANY AND ITS SPONSORS
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B s T AR OGRTAKING BY THE COMPAXY AND 113 SPONSORS

The Comnpany atd 25 SPOMOrs o gsrtyoe that

131 Melther bsudr, £0r bs directon sponsin. ot witnbetiiel Wdreholons fave bees hoiSig the
wffice of dreOwes, OF hawe D2en 1p0rE0 s o Wbt aetia! Sareso kIIrs 11ty COnPI b
1 AR bras By et lared OpTALTR" Dy UNE SACURTTRS @aaiary e ©f
S Abcne THE Latifiane 5% been Canceling o frrfeiing Sy the wcur iUes tallidige; A
or 3y oA hee regliteras ste o wn hang e of Palidtan

Thkh b tewn delited by 3 scurties eschasge dee %0 ron-omghencs of
neulam

(1) Aoseof (he sp0nsoes. submanty sharehodcrrs, drwriors o maodgovint of the Compeny m wed
e LOm et W T 0 115 393ac bared com pae e

sty haws soun bowsd guiky ol boing eagaged
Iy orae Fraadubert actinity, Thie comoory o made Tl ciscizsite regarting am/or o CIRS 0
refptoe 1o braobanent of Thie percn named 350me 1t any sbeged haucubeed sty afech &
perdog deforw ary Cnel of LamNrpdetony BoOn Meestigation Agendy in or outude of the

ounmy;

For and an bebal! of Secivk Me il Managerrat Co. Lo tad

] -y

L A _JN s o

o

Asad A

Exacutree Dectar

Sovdieh S5 77 Maagerast Ca. Untes
CRAC 322013y -

Arjarfifdd

Chef Taecutve Ofagr [ Cyombor

St REIT Menagement Ci Levitod
ONC: Q100174

Dere: 31% oy, 300

Warkam Alvrat

Non-{ascuthor Deocicr

Gocdind 3517 Maragemest €0, Limind
(NC 30188401742
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STATEMENT BY JOINT LEAD MANAGERS

= ..
Topline

Uoley

e Chef Eeec

Pakslan § & Dachange Lirrfited
Ssuck Ecchenge Building

SOCK B4 JNEe HDa2

Yanas

Baing mandated asthe lairt Laas Manager) Convatant to the lxee 1o iy bitlel Public Offuring of

wnt Co. imeed, through

Image PEIT (the "HIIT Schera™ L heang manaaed by Snonk REIT Mar
Roak Bailding Mechanism, we herety confem thas af matesial information as required urdher the
Comparies Act 2017, the Secunties Act 2015, the Lnting of Comuarees and Ssusities Regulations of
ne Paksan Siock Dechange Limdted and Uhe Fubiic Offeing Regulations, 2017 hes been fischosed &
the prajgedtus and thw whateyar bz stmed in the Mraspectun end i Thi supparting caoumems i

s 3nd cotrers 1 the heet of sur knawiedge and befief that nothong Fas besn convenlod

N have eanmaed the Busesess mode! and fSeancis smaseoranty of Imags RET Schume {© oy o

pazed an the same, matersd infermrutios Including cicks that wodld smakis the wwador ¥

rdarmed gecisnn has heert ciesclosed in the procpeciun

For and on bohalf of Toghee Securities Umited

Mohammed Sonail

Chicf Executive O ar

8th Floor, Horizon Towear, Plot 2/6, Block 3, Clifton, Karachi-Pakistan

TEL: +02-21-

www. lopline com ;v}-
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Phe (92-20) 3246300104 hrtp waw growihsecerithos com.pk
. Lomels infoor grewiisecurioes. comph, grus theecurities 192w pros oo
. Frading Kight Entittoment Cortilicute Hodder of Pakistan Stock Escbangye Einrined
(Farmerty: Karach! Sk Fachaage L lmisedy
)h=K-2(C
Dated): *= 3~ e

The Chef Executiv
Pakstan Stock Excrarge Umzeo
ock Exchange Busding

Y Mok Eechangre Bosd
Karach
Seing marvdated o the Jont Load Manager; Consuitant to the Issue o this Inltipl l‘|.l:incC"‘:r\rs ol
e REIT [the “REIT Schama”], haing managed by Sinolink REIT Masagement To. Himited, through
Book Buid re Mechanisem we he Mirm 1t o ¥ informanian & required under the
Companies Act 2017, the Securities Act 2015, the Lstin Companies and Sacurites Regulations of
the Pakistan Swock Excharge Limited ang the Public Ofsrirg Reguations, 2017 has beern dischosed i
Ihe prospecius and that whateyer s staied N the Prospectus and in the SuporDng SoCurments is

5 fruw and Cormect to the Best of o knowdedge and beliet 1hat sothing has Leen tonealed

W have mamined the business model and Nnangial statamems of imags RET Schoma (“issuer™) anc

o to make ae

based on the same, materal ‘nformation induding risks thet would enalike the in

nformen gecsion has besn cisciostd inthe pruspertus.

bor and an Bohall of Growth Secuetins |Private) LUimited

Mulia ad Shanig

Chief Crecutive Cfhcer
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STATEMENT BY JOINT BOOK RUNNERS

(r/?opline

The Chisf Boacatine
Paedis Stock Oachange Limted

Stock Exchange Hudding

Steck Sachangs Roso
Karwchi
Baoing Mandated 35 the Joirg faak Runnes m ths Inkisl Bublic Offweing of lmage REIT [ihe "RER

ome” |, being managed by Snciek RO Manageenent CO Limited, theouph Bock Suld

Nechanism, we beretry canfrm thet o muterial Bformanon as reguend under the Companies Act

2017, the Secwritves Act 2015, the Listing of Companies and Securmies Negulatoen of By Fali
Steck Bxchange Limited and the Pubiic Offering Repuaisnions, 2017 haes houn Sachas ol i 1he

prospectus and that swhstever & 3%ed ) B Prospactus and n 18e suppcrteg Scoumearts s True

and comrect to the Beal of aur Lndwhicy Wl telief that sethicg has been coidksnd
for and on behal of Teglise Sequrtics Limited
. \
Ve
|
Mokammed Sohay
Chie? Executtve Offce
Bth Floar, Horizon Tower, Plot 2 k 3, Clifon, Karachi-Pakistar
Tel: +92-21-35303330-32 | www topline.com . .pk
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6. FINANCIAL INFORMATION

6.1. SINOLINK RMC 1HFY2025 AUDITED FINANCIAL STATEMENTS

FEROZE SHARIF TARIQ & CO R Yo

........

Page 93 of 190
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FEROZE SHARIF TARIQ & CO,
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FEROZE SHARIF TARIQ & CO

Page 95 of 190



image

CURRENT LIABILITTE
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SINOLINK REIT MANAGEMEN OMPANY LIMITED
STATEMENT OF PROFIT OR LOSS
FORTHE PERIOD ENDED DECEMBER 31, 2024
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STATEMENT Q) WS H FLOY

FORTME PIRIOD ENDED DECEM

Changas In waorkong capital

Not cash generated rom operating it
J
Cash tlow from tinar "0 ti
|
Net|Dovrvese /I ntrease in cos) ' leot
Caxh & cavh agu IFEIELRL inning of th 0
Cosh Bl cath ey POLELALUT o ony
! |
CHIEF EXECUTIVE DIRECTOF
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{IEF EXECUTIVE DIRECTOR

Page 99 of 190



image

image REIT

Page 100 of 190



image

Page 101 of 190



image

Page 102 of 190



image

LIVIES
Al
ap
Nelatca ®
»
|
3 oy ent AW
|
LR} raa J
| b
f 0
| Date of ) |
Tunctional ressr el y
rt : <

Page 103 of 190



Prospectus | Image REIT

image

6.2. AUDITORS REPORT UNDER CLAUSE 1 OF SECTION 2 OF THE FIRST SCHEDULE TO THE PUBLIC OFFERING
REGULATIONS, 2017 FOR THE PURPOSE OF INCLUSION IN THE PROSPECTUS OF IMAGE REIT

{ [
|
Sof LID) L
wa Boare Cirector
= g REIT Mars
Karach
voar S

Sub AUDITORS' REFPORT

Wa hava bann neguesbe
Soheduie 89 the Hut Ules Ky
W, in the capacily of sladumory nuchiors

A Profit aor Los VW

IMAGE REIT

MAGE REIT (tha REIT

{ ey 202
L f tion 2 of the F
Sof oot s ealy ) nmeeid

STATEMENT OF PROFIT OR LOSE AND OTHER COMPREHENSIVE NCONE

FOR THE PERICOD ENDED DECEMBER 31, 2024

T N =8
rvealzad na {
Yty
Proft / Dosx) el Tax
Eaming per unit - Basic ant

DETAILS OF DIVIDEND
AMCLIrR 0%

Aumount per ur

Diuted

f nvestiment property

For the period For the year

anded andad June
December 31 30,
2024 1024
— Rupecs
3262176 1,34(
26, 283 640
169,900,310 00 044 St
196,163,268 234 584
1.067 ”
|
1)
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}24 are e follows

e sintemen! of gasets & habiifes os an 20 12 2024 and 30 064

MAGE REIT
STATEMENT OF AESETS AND LIABILITIES
AS ON DECEMBER 31, 2024

December 2024 June 2024
Rupees
ASSETS
wosimont Propoarty 2,252 034 000
Courmnt Azzals 1.363 158
TOTAL ASSETS 1.253 997 158 20

ssued, Subsoribed and Padd-up Unit 1.838,430,330
Repearvarn 358 325,626 ‘
TOTAL UNIT HOLDERS' FUND 1.236,755 956 !

Currai Liestalime 17,241,202 .

TOTAL UNIT HOLDERS'" FUND AND LIABILITIES 2,253,007 158 2.081.688 050
NET ASSETS VALLUE PER UNIT 12.187 U
his mpart B \saunc ZhOAI DI 1) n e il » of ¢ REIT Schwurnm

Thanking you

IS LY,

Crowe Husyain Chaudhury & €
Charared Ascountan

Page 105 of 190



image

AUDITOR CERTIFICATE ON ISSUED, SUBSCRIBED, AND PAID-UP-CAPITAL OF THE REIT SCHEME

Crows Fussals Chaudbusy & Co
Fd7 Mhoamie Averam ot

/N Crowe o
sty

Pk
Ortm =82 |31 IATTIO0-1)
O T

Rel. No: ALD/2024.2025/05-0332

March §, 2025

The Board of Directors
Sinolink REIT Managemant Co. Liméted
Narachl|

Do Sir

Sub.  Auditon’ Cersificate on lsswed, Subscribed & Paid-up Capital

Vie have been mequeated 10 peovide @ conificato 10 confirm issued, subscribed & paid-up
capits! of rage REIT {Ihe REIT Scheme)

We in the capacity of statetory audices of image REIT (the REIT Scheme) hereby cedify that
e asued, subscribed & paid.up copial Is Re. 1,838 430,330/ cansisting of 182,843 031 enits
Paving par value of Rs 10 each.

ISSULD, SUBSCRIBED AND PAID UP GAPITAL AS PER FINANCIAL STATEMENTS
AS AT DECEMBER 39, 2024

NANE OF THE NUMBER OF

SPONSORS uNITs AMOUNT
Cvdinary Units of Rs. 10 each

Mr_Asad Ahmad 149243032 Fully paid n kind 1.412,430,230

Fret Tri-Star M b 42.600.000 Fudly paid n kind 426,000000

Total 163,843,033 1,83%.430,330

This cartificate & ssued without prejudice and on the specific request of the REIT Scheme
Thanking you.
Yours Indy,

/
W&gm et d~—
Hunsain Chaudhury & Ga,
Chartered Lants

Crowe Husiaie Ovgutary 8 Co 1 3 ramoer of Crowe Gobwl, » Jass yeven s evombmr Borm of Crome CAODE 13 5 LODEOENG S0 A Pwdint gl iy Ciowe
v CA BTy 5 Ton Sl €1 4F AN I8 X MI0OTMSIE or Rabin b srvy i & STANEmS o Do GRanal o anTy SEC CTORE Of Clows Ohbat Srowe Gote!
Bows reasar vy IACVCHE BN O re Pamew e ettt v KRRl W LT P Crawiry & Co

e i
ST Lrows e DhaeBwry A Co

R Y

CamScananr
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6.3. AUDITOR CERTIFICATE ON THE BREAK-UP VALUE

e Boord of L

Sinolink REIT MMansagameart Co. Limiies
Kara
Dwar S

Subc Auditors” Cedificate on the Grenk-up Value

We hiava be reql tad o proy 1 centificats on the break-up valus of units isswad by IMAGE REIT (the
REIT ESchame] o DocerT
Wa, In tho capacty of siotutory aoditors give the break-up vadoe of catiificste of IMAGE RETT coiculated ot
It we
il t Ul ¥ *
sl N I nit L i (
Break-up Value por Unit = Re, 12167 { Unit
This contificatn s ssund win Hdice ann e Apechic mguest of the REIT Schsme
Panking ]
urs Yuly

Crowe Hussain Chaudhury & Co

Chantered Acoount
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6.4. AUDITOR CERTIFICATE FOR TRANSFER OF REAL ESTATE IN NAME OF TRUSTEE

A Crowe

Ref. AUDI2024-22/10-12497 Dated: October 24, 2024

Ihe Somed of Diectors
Sinclink REIT Mansgamant Co, Limited

Karachl
Dear Sirs
Sub Auditors’ Codificate on Transfer of Proporties in the fume of Yrusteg

We heve been requested 1o provide 3 cartificale on transfor of proparties in the name Trustees
ol Image REIT Le. Certral Depository Company of Pakistan Limitad

We, In the capacity of statutory auditons of knsge REIT. hareby confirn that the fallow ng
propeties have bean tansfered In tha name Trustess of image REIT | e. Central Depository
Compaony of Pakistan Limted:
1. Basamant. Ground Floor, 1™ to 37 Floor an Plot No. AJ33,
Contral Comenercial Area, Block 7/8. Main Shahrah-e-Faisal
Karachi

2. 4% o ™ Floor on Plot No. AV33, Central Commercial Arga,
Bleck 7/8, Main Shatvah-a-Fasssl. Karachi

3. Plot No, 19, DMCHS, Tiou Sultan Road, Karachi.

This cartificade is issuod withaut prejudics and on the speilic reguest of the REIT Scheme

Thanking you
Youre truty,

2T T R —
Crowt Hus$ain Chaudhury & Co

Chartered Accountants
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6.5. AUDITOR CERTIFICATE FOR ISSUANCE OF UNITS IN LIEU OF REAL ESTATE

A Crowe E Wi B

Rael AUDIZ024-25/10-12498 Dated: Coiober 24, 2024

The Doard of Diretlors
Snglink REIT Management Co, Limited
Karachi

Dear Sirs,
Suls  Auditors' 4L n lususn pits In lleu of

We have been requasted 1o provide & cantifeale on ssuance of uns 1o Mr, Asad Ahmad &
First Tri-Star Modarabs in llou Of plopertes

We. in the capacity of starutory suditorns of image REIT (the REIT Schema), harely cectify that
141 243,033 REIT Units have tean issued 1o Mre, Asad Ahmad and 42,600 000 REIT Units 1o
First Tri-Star Modarang in leu of ollowing properies being bemalerred 0 e name Contral
Depostory Company of Peiistan Limbted:

1. Basement, Ground Floor, 1™ 1o 3™ Floor on Pt No. AJ33
Conirst Garmepercial Acco, Block 7/, Main Shabrah-o-Faisal
Karachi

2. 4" 1o 8" Fioor o0 Piot No. A/33, Certral Comnmmiciad Aes
Block T, Main Shahrah-o-Faisal, Karach|

4. Pict No 19, DMCHS, Tipu Suzan Road, Karach
Tris cartificate is Issuad Without prejutics and an the specific mquest of the RE|T Sdwme
Thanking you
Yousrs truly,

A f f
fertne P saie £, -

Crowe Hua'a'aln Chaudhury & Co.
Chartered Accountants

 wod m
. had

Page 109 of 190



Prospectus | Image REIT

6.6. IMAGE REIT 1HFY2025 AUDITED FINANCIAL STATEMENTS

image

Crowe Hasses Chuedvery & Ca

A CIWVE “The S Bk 8. ow.

P45 Nata s Asorwn. Debral

Cffine «£5 103 MATTROE 10

O v LA

Independent Auditor's Report
To the Unit Holders' of IMAGE REIT
Report on the Audit of the Financlal Statements

Opinion

We have audiled e fingndsl slaements of the IMAGE REIT (the Schems) which comprize
the sistement of Snancial position ss gl Decsnber 31, 2024, and tha statement of profil or loes
and ohar comprahensive Income. the siatemert of cash fows and the satoment of changes
In Unt Hoklers' Fund, for the period then ended and nofes % the Inancisl slatements
including @ summary of malenzl accounting policies,

In our opinian, the accompanying financial stslements give 8 rue and fai view of the fisancisl
postion of the Scheme as at 31 December 2024 and s profit and cther comgranensve
income, Its cash fiows, 8nd changss b equlty Tor the period than endsd.

Basis for Opinion

We conccted our sudit In accordarce with Intemational Standards on Auditing (I1SAs) as
applcable in Pakisian Our responsiolfties under those standarcs are fisther described in the
Auitor's Responsiilins (o the Audt of the Frandel Statemen's section of cur repart. We
are indapendant of the Schame in acoordance with the Intornationsl Ethcs Standarde Roard
for Accountants’ Coda of Ethics for Professions’ Accoundants 85 adopisd by the nstiute of
Charlered Accoundants of Pakistan (the Coda) and we have Ndfiled owr other ethicad
responsibiities i accordance with the Code. Ve delieve that 15 sudl evidence we have
chiained i sutfiden! and appropriate 1o provice s beses for our aginien,

Emphasis of Matter

We draw our atiention to Nods 23 i the fnancial statements, which describa that these
financial stalements have been prapared vauntarly for submission 1o e concerned
deparments in connection sith the lsing of T Schame and ave thevsfore nat suitnble for any
cther purpose. Thets fnancial staiements sre nat ganarsd purpose financial stalaments of he
Schene,

We further drasw atiantion 1o Nota 2.4 to the frencal statements, wiich descrbe thal these
financial statements are pregparad for he parod covering six reonths endad on December 31,
2024, Since e audted comparatye fipures am avatable far the yeer ended June 30, 2024,
1he sama Nava boen cisdosed & compersives Sn¢ balances in statament of profit or keas
ard cthar comprohensve incems, statemant of cash flows, stxleesanl of changes in Uil
Holders' fund and noses fa the Snancisl siataments are not comperable

Qur apinion is not modified N mepect of Ta above matiers

Responsibilities of Management and Those Charged with Govermance for the specisl
purpose Financial Infermation

Management fs responsible for the preparaton and R presertation of the foancol
informaticn In accordance with the Note 2 %o the financial statoments and for such intemal

‘b Attc-,i“o-‘? T

T
e
o render
ol

Cheudury § Cu % 8 o ier of Drove Gl S sk Loeh) s o & Come Tlshal e & sopieie

EX

&\3

)
Chininay & G0 and i slilues 5w 1w resgewion o1 batie e A% 495 oF sriukon of Cooew Gl o ey 60w ‘ s e
"lmmwummnmud-rv-mua.‘nlw U
ChaakayhCa
Authormed igsates
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A\ Crowe

control &s management delermines (s necessary o cnmble the preparation of the Tnancial
slaiements that are free from material misstatement, whether dus 1o fraud or emor.

n preparing tha fnancidl stalements, managemant is responctlo for assasaing the Scheme's
abilty to continue as & geing concem, disciosing. as applcable, matiers related % going
concem and using the going conoem basis of sccounting uniess management aither intends
1o liquidate the Modareba of Lo cease oparadons, or has no realistic shemative but to do 5o,

These charged with govemance am responshle for cuersesing the Scheme's fnanclal
reparfing process.

Auditor's Respansibilities for the Audit of tha Financisl Statements

Our objectves an: o obain ressonalie sssurance about whesher the fnancsal stalemanis as
& whaole are frae from material misutalemont. whetnher due 10 fraud or error, and % issus an
audtor's repart that includes our opirion. Reasonatie assumnce & & Wigh leval of sssurance,
but & not & guaraniae that an sudk conducted in sccordence with I1SAs as applicable in
Pakisten will alsays datact a maledial misstatoment when £ exists. Misstammenls can arise
from fraud or #rror and are considerad matanal indivdually or in the aggregele, they could
rsasonably be expedcied o influence the econemic decisions of users taken on the bess of
Mess fnanclal statemoents,

As part of 8n awdit in accordance with ISAs as applicable In Pakistan, we exerciss crofsssiona
Judgment and maintan professona! skepliciem throughout the audit. Ws siso!

» Idenlify and sssess the risks of maserial missistement of the fnancial statements;
whethar dus to fraud or error, design and perform audlt procedures responsive 1o thoee
risks, e abialn audh evidence that is sutician and appropriate 1o provide & basks far
our opinéan. Tha fiex of not detecting & material misstatement resubing from faud is
highar then for one resulting from amce, s fraud may invoive colusion, forgery,
indentiona! omissians, misrcoresantatons, o the override of intemal corgral

« Cbisin an undsrstanding of interna! control relevant to the audit In order to design audit
procedures ral are apprognate In the circumstances, bt not for tha purpose of
exprassing an ophion an the effectivensss of the Scheme's intemal cormrol,

» Evaluat the appropratencss of scoounting rolidies usad and the reassnablanass of
accounting esiimatas and related dedosures made by management

» Conclude on the appreprisieness of management's use of the gong concem basis of
accounting and, based on te audil evdence oblalined, whether 3 material uncananty
axista reladad © events or conditions fiot may cast sgnificent doubt on the Scheme's
ability io contirwss 38 8 going concern. If we conchide thet a material uncartainty axists,
we are required to draw attention in our auciiors report fo the relaled disciosures in
the financial statamants or, f such disciosures are insdaquate. o modify our opinion.
Our conclusions are based on tha sudl evidence odiained up 1o the date of our
audior's report, Howevar, fuLrs avenis of condilians may cause the Schame (o coase
10 confinue &8 4 going concam.

« Evalaie he oversll presantation, struclure and contert of the special purposs
financial Information, Indudng tha dachsures, and ahether the gncial purpose
financial indormation represent tha undaedying Irensactions end events in a manner thal

m::h-m fair presentation. ; u —\—.’M s aﬁl’
IMAGE REL

“
Aatharised Sgaztere
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M\ Crowe

Wa communicale with shose charged with govemance regardng. among othar malbers,
the planrec scope and timirg of the audit and significant audil fmdngs. Including sny
significant deficencies in intemal contred that we igentify during our audit,

ﬂmﬁﬂ/o‘- N
Hussain Chaudhury & Co,

Charterad Accountants
Ergagemant Pertner: Imran Shalth

Place: Karachl

Date:f) 4 MAR 2025

UDIN: AR202410207KY429VILQ =
Netested e Lot )
IMAGE REIT

C&::Ll;yw—w‘—‘/

Agthorvad Segiocsie
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IMAGE REIT
STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2024

Decnmaber Jane
1024 2024
Nots Rupews-—
ASSITS
Non-carvest assets
irnestment Proprty 4 __%!.Q_Gﬂﬂ_ 2,050,558,000
2,634,000 050,99,
Current assety
Other receivablies and deposts 131,481 5,150 |
Reowvaties 1,140,049 19,503,520
Zant Balances S | 91659 i
1,963,158

TOTAL ASSETS 52— R
UNIT HOLDERS' FUND AND LIABILITTES
Unit holders’ fund
Represented By!
Issuad, subscribed and paid-up units (153,843,032
units of Rs. 10 each) 6 1,820,430,330 1,838,430,3%0
Caplal Recorve 7 369,845,239 199,964 520
Revenus Resere 18,480,387 34,385 250
TOTAL UNIT HOLOERS® FUND T 2,296,058.956 2072, A 518
LIARTLITIES
Current [labilithes
Suyebbe to RETT Maragement Company- Relaled Party 8 3,881,170 $,105,555
Accrued expenses 313,000 757
Ot Lsbilves 9,747,032 -
Searfy depost 3,500,000 2,500,000

17,241,202 Aa3532
TOTAL LIABILITIES 17,241,202 8,523,432
CONTINGENCIES AND COMMITMENTS . 2
TOTAL UNIT HOLDERS' FUND AND LIABILITTES TEIGgeTIss 1068150
NET ASSETS VALUE PER UNIT 12.167 s
The annexed notes § 1o 14 form an mbegea part of these fisenoal stements,

e For Sinolink REIT Nassgement Limited
(REIT Managemaent Company)
M G 0K § T
CHIEF EXECUTIVE DIRECTOR
sfmd Tre Ceb

IMAGE REIT

2 M ) D,

Astharised Signature
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IMAGE REIT
STATUMENT OF PROFIT OR LOSS AND OTHER COMPRENINSIVE INCOME
FOR THE PERIOD ENDED DECEMBER 31, 2024

For the peried
from.July 1, June 38,
2024 2024
Decamber 31,
2024
Note Rosees
Revemne 32,362,176 41,340,320
Adrinistrative expases (6,180401) {6,402,301)
Net operating profit 36,181,655 36739,000
Other ncome 81954 126,293
Masagenent foe B - S
Truszew fee ’ - (226,000)
Prefit / (Loss) befoss changn in Bk sahoe of ivestmart pragarty 76,263,640 A9, 200
Unr=afisad gain on semeesurament of far valuo of kewvastrant 166,500,219 100,044,220
Prefit / (Loss) before tax 106,143,968 234,584,188
Teoation < i
Profit / {Loss] for the year / period —th. 183,008 234,584,156
Cether compraherrsve income . E
Total compratensive Incame for the year / periad —iS 163968 NS TRE
Profit / (Loss) per unit - Basic and diiuted 8T 1276
The araeced nctes | 10 14 5 an intagral pert of thess Wencial statements.
é’Hu For Slaollak REIT Managamant Linvted
(REIT Management Company)
Morscare G st Q...
CHIEF EXECUTIVE DIRECTOR

Attested Tre C~q
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Autborised Slgratere

Page 114 of 190



image

INAGE RETT
STATEMENT OF CASH PLOWS
FOR THE PERIOD ENDED DECEMEER 11, 2023
Far the perind
from July 1, 2024
to December 31,
2004 June 30, 2024
AL pats -~
CASH FLOW MIONM OPERATING ACTIVITIES
Proft ( [uoss) far the peviod ! pam 194,100, 550 2394 504 30
Adfumnment For Non -y nnd G e
Urraaiuad 000 00 /mansuromnt of Bir e Of IVecteont peopanty (160,000,319) (195 544 020]
28,200, 849 AW 268
Working Capisl Chunges:
{Increase) / Decrense In currant assets:
Oher oo abies §rd ceposts
Ma el

Ieereese | (Decrense) in cuerent llab Htdes:

Popatée 30 Tha RETT imasagers! corpary
Aoreed @enes
Ofver Lt e

Secury Depos

Cach genarated | (uead k1) T apeating activithes
Nt cash gansentad froom operating sctivities
CASH FLOW FROM INVESTING ACTIVITIES

Divoand Pu
Pyschive of invesdrrestt seoger?y
Not cash (used in) lnvesting activities

CASH FLOW FROM FINANCTING ACTIVITIES

ot yrity -
Net cush genecated | (used in) flzarcing actidties - . ~
Mot Increase In conh and cish eguivalents (u.o.,ni) 11250974
Cagh and Cash M vWsess a1 e Daganrg of the perkod 1000
Caeh ang cash egunaierns 31 The end of the pericd 11160372
The sonesesd mofies |10 14 15om an iegrnd port of Sheds Fasnas! st ments.
ijt, ror Singlink REIT Management Limied

[METY Mamagowont Company)

v‘:’e.twm hores ot Cl.mlu-u\‘j
CHIEF EXECUTIVE
Petssted e #
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IMAGE REIT
STATEMENT OF CHANTES (8 UNIT NOLCERS FUND
FCR THE PORICO ENCED DECEMBER 31, 2024

lssued, subecrbed Total Unat baldes’
ond paid-pp anite o .
!
Trensactios wits swnhers!
Saiance 3w o June 13, 3933 1,720.95.000 1,702, 10,00
Uints s Ug e yeor 1340330 . - 12040,30
Tonl conpeardhe Fcave o the
peviad - 13458, 03 104,508,158
Rechmadication adjaslrent relded U
changes 1 far v o IvesTE ST 195,9%,92 (199, 54 000
Swace 30 a1 he 38, 2424 — ) 1 R T M 7%
ok fox thhe perid l’ o 190,563, 960 198,183, 96¢ |
Laveatiad Gatn o8 comeasreTen o . b ¥
for e of FIWRETINC prEpert, 15,000,320 (1R 300, 11%) '
s pm—— . 469,900,3.3 25,263,59 196,163 v
;umummmm 4 . [X,173,3) E72.5%

e > - - — % 15 R

The arrened ootes § 1 14 farm an wiagn) 50 of Prese Broecial satererts

e
For Sinclnk RLIT Mesagornent Linited
[RETT Managerment Compasy)
T S T Q. Totwsd
ONIEF EXECUTIVE e \ T
aibol e C ef“a

IMAGE REIT
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TMACE REIT
HETES TO Tik FIMAMCIAL STATIMENTS
FOR THE PERIOD ENDED DECEMESR 11, 2004
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6.7. IMAGE REIT 3QFY2025 MANAGEMENT FINANCIAL STATEMENTS

MAJE AEIT
STATEMENT OF FINANCIAL POSITION
AS AT MARCH 11, 2028

March D T
2025 2024
Nole Ry y--——mvmem
ASSETS
Non Cureant asiets
ORI FOpee 4 2,232,634,000

2,252,634,000

Tmverst assets

Other recvadies 133,553 25100 |
=4 M0, 292 450 135005301
s 544,464 jery |
21,070 454 &30
TOTAL ASSETS 3,279, T LASH T RENTR
UNIT MOLDERS FUND AND LTABILITTES
Uit hoMery fund
Rapresentod By
Ioans, cal - -
wits O B 10 e ¢ L B3840, 330 CELES)
<1 ) JER 845, 105 ek .
ue heserve 43,892, 057 330021/
TOTAL UNIT HOLDERS FUND 2,242 167,600 7370451
LIARILITIRS
Current lobdlithes
Foryathe te HEIT Munagerment Can et 7 4000170
.(' ! e c ll& ::!. y
ther Lubine 7. N3 A
ety mpcs 1 984 000 2 500
21, 536 838 3
TOTAL LIABILITIES 21,536 838 )
CONTENGENCES rom |
TOTAL UNTT HOUDIRS SUND AND LLARILITIRS L2710, 793 454 s 2u1 S
NET ASSETS VALUE PER UNTT 33.250 LS
. ’ . ) ' y »

For Sivolink REIT Maragemust Lrnasd
(MEIT Masagomont Compary)

4
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IMAGE NuLT
STATIMINT OF CASHM HLOWS
FOR THE NINE MONTHS ENDID MARCH 31, 2028

Maren 31 March 31,
2025 2024
fupeeas
CASH FLOW FROM OPFRATING ACTIVITIES
wiefor nip g 10, 575617 26275183
AdJustmnent for mon sk asd oxt Items
A ol gy I adrar I "y of wrvesty § property (189300.319)
41,475298 26,078,163
W bang Caplital Changes
{Intreane) / Docresse In carrent nesets
meetml (THE.920) | 21 1o,

Incrense J [Decresss) in current Habil hes

yBe 10 the ¥ TR | ' 975618 | a% 03
¢ 2,868,221 |
Whiaet Ll s 7,385,478 |
» ty Oepout 1,404,000

Cash generated / (osed (n) from ogerating ncivities 11,720,004 37 P4k A8

Net cash gonersied frem aperating aclivibes $2.195302 1,431 .45
CASH FLOW FROM INVESTING A VITIES

VLI T4 (32,172,530)
Prchese of Twestrand prooer {31,738.601) (1,36%.2304
Net cash {ased In) investing activitios (63,911,211) (3,155.330)

CASH FLOW FRROM FINANCING AL

{
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8 PAYABLE TO REIT MANAGEMENT COMPANY - Releted party
Note
“ayse ™ o L ¥ 818
8.1 Wi o e 5 of ) 4 ’ .
! 1L JOUTH ¥ J L T ™
the A »
8.2 X \ Wt of Yy WM
9 TRANSACTIONS AND BALANCES WITH RELATED PARTIES
Relwind partes incude '
Pakssian Limted J T
v T
nclodieg i
carer v
Tronsechans
Macch Jun
Nane N tioesh 20258 2024
Katineg of Traneaction ~Rupanss
erend 38,715,008 1%
35,846,197 &2
8 Tn ‘ > YO w 13,465,008 2,
18,594,068
' YAY1960 3
R 4322800 4
y . 1,334,708 '
559,093 )
¥
10 CONTINGENCIES AND COMMITNENTS
hange 1 wat f contingencies a etments reporied i the finsndal sat
1
A L)
s ) - 0_)4‘ "
auched finande
2 CORRESPONDING FIGURES
( fi “ hnve b ¥ « nec JNDS . for the
3 S LEN0rE ae
13 UATE OF AUTHDRIZATION
Tt " y v the B
14 GENERAL
Fgures have b ndet off LSt Upet
Far Sinclink REIT Management Limited
(REIT Management Company)
CHIEF EXECUTIVE “DIRECTOR

34373420

Ealances
March June
2028

1034
5,068,176  §859.250
s 867,100

£08.000

No

COMparsen

Page 126 of 190



image

6.8. SUMMARY OF FINANCIAL HIGHLIGHTS OF IMAGE REIT
Income Statement FY2023 FY2024 6MFY2025 9MFY2025*
Revenue - 41,340,320 32,362,176 59,147,976
Administrative and Operating Expenses (250,000) (6,601,301) (6,180,481) (17,568,516)
Operating Profit (250,000) 34,739,019 26,181,695 41,579,460
Other Income - 126,249 81,954 95,838
Trustee Fee - (226,000) - -
Unreallzc?d Gain on re-measurement of fair i 199,944,920 169,900,319 169,900,319
value of investment property
Profit/(Loss) before Taxation (250,000) 234,584,188 196,163,968 211,575,617
Taxation - - - -
Profit / (Loss) for the period (250,000) 234,584,188 196,163,968 211,575,617
Balance Sheet FY2023 FY2024 6MFY2025 9MFY2025*
Non-Current Assets 1,717,960,000 | 2,050,995,000 2,252,634,000 | 2,252,634,000
Current Assets 10,000 30,693,050 1,363,158 21,070,454
Total Assets 1,717,970,000 | 2,081,688,050 2,253,997,158 | 2,273,704,454
Unit holder’s fund 1,717,710,000 | 2,072,764,518 2,236,755,956 | 2,252,167,606
Non-Current Liabilities - - - -
Current Liabilities 260,000 8,923,532 17,241,202 21,536,848
Cash Flow Statement FY2023 FY2024 6MFY2025 9MFY2025*
Cash Flow from Operating Activities 10,000 23,770,122 52,842,498 53,395,303
Cash Flow from Financing Activities - 12,619,750 - -
Cash Flow from Investing Activities - (63,911,211) (63,911,211)
Net Cash Balance 10,000 11,160,372 91,659 644,464
Margins FY2023 FY2024 6MFY2025 9MFY2025*
Operating Margin (%) - 84 81 70
Profit before Tax Margin?® (%) - 567 606 358
Profit after tax Margin®* (%) - 567 606 358
Pr<?f|t after tax Margin excluding unrealized i 84 31 70
gain (%)
Profitability Ratios FY2023 FY2024 6MFY2025 9MFY2025*
Earnings per unit (PKR) (0.001) 1.28 1.07 1.15
Earnings per unit (PKR) (non-distributable) - 1.09 0.93 0.92
Earnings per unit excluding unrealized gain
(PKR) (Distributable) (0.001) 0.19 0.14 0.23
Net Assets value per unit (PKR) 10.0 11.27 12.16 12.25
NAV per unit excluding unrealized gain 10.0 10.19 10.15 10.24
(PKR)
Return on equity (%) - 11.32 8.77 9.39
Return on assets (%) - 11.26 8.70 9.30
Outstanding units 171,796,000 183,843,033 183,843,033 183,843,033
Balance Sheet Ratios FY2023 FY2024 6MFY2025 9MFY2025*
Asset Turnover - 0.02 0.014 0.026
Current Ratio 0.04 3.44 0.08 0.98

Source: Audited & Unaudited Financial Statements of Image REIT

2 Inclusive of unrealized gain on revaluation on investment property
24 Inclusive of unrealized gain on revaluation on investment property
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*Inclusive of 6 Months Audited & 3 Months Management Accounts

6.9. FINANCIAL PROJECTIONS OF THE REIT SCHEME

image

Disclaimer: The financial performance of the REIT Scheme may differ significantly from the projections presented
herein, due to changes in macroeconomic conditions and other unforeseen factors. These projections are based on a
range of assumptions, estimates, and judgments made by SRMC at the time of preparation, and are subject to both
known and unknown risks and uncertainties. Accordingly, actual financial outcomes may vary materially from the
projections, and the plans and goals outlined may not be realized as expected.

The Consultant to the Issue has relied on information provided by SRMC. The Consultant to the Issue shall not be held
responsible for any deviation between the projected and actual financial results. Prospective investors are advised to
conduct their own analysis, investigation, and due diligence, and shall not solely rely on these financial projections
when making any investment decisions.

INCOME STATEMENT FY24A FY25E FY26F FY27F FY28F
Revenue & Other Income

Revenue 41,340,320 85,933,776 460,857,520 398,864,272 1,757,204,599
Cost of Goods Sold - - (47,962,690) (40,723,039) (792,346,900)
Gross Profit 41,340,320 85,933,776 412,894,830 358,141,233 964,857,699
Other Income 126,249 - 52,692,099 119,942,406 155,800,362
Expenses

’éf;:’siztsra“ve & Operating 6,601,301 13,002,939 15,102,909 17,333,936 22,359,015
Marketing Expenses - - - 35,000,000 35,000,000
REIT Listing Expenses - - 53,592,334 - -

RMC Fee - - 41,378,775 41,378,775 41,378,775
Trustee Fee 226,000 250,000 275,000 302,500 332,750
Total Expenses (6,827,301) (13,252,939) (110,349,017) (94,015,211) (99,070,540)
Operating Profit 34,639,268 72,680,837 355,237,912 384,068,429 1,021,587,521
Profit/ (loss) before change in

fair value of Investment 34,639,268 72,680,837 355,237,912 384,068,429 1,021,587,521
property (Distributable)

Unrealized gain on

rs\:‘::;‘gs:;‘z;z:t?;:\I‘fn'”e °f | 199,944,920 169,900,319 130,527,600 143,580,360 449,972,422
Distributable)

Profit/(Loss) before tax 234,584,188 242,581,156 485,765,512 527,648,789 1,471,559,942
Taxation - - - - -
Profit/(Loss) after tax 234,584,188 242,581,156 485,765,512 527,648,789 1,471,559,942

Source: Company Management
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BALANCE SHEET ‘

Assets

FY24A

FY25E

FY26F

image

FY27F

FY28F

Investment Property

2,050,995,000

2,252,634,000

2,622,055,304

3,011,769,018

3,023,035,595

Current Assets

30,693,050

34,523,462

1,127,475,986

1,517,569,715

1,918,238,259

Total Assets

2,081,688,050

2,287,157,462

3,749,531,290

4,529,338,733

4,941,273,854

Unit Holders’ Fund

Issued, subscribed & paid-up
units

1,838,430,330

1,838,430,330

2,758,585,000

2,758,585,000

2,758,585,000

Unrealized gain on

remeasurement of fair value of 199,944,920 369,845,239 500,372,839 643,953,199 1,093,925,621

investment property

Revenue reserve 34,389,268 74,897,575 363,269,117 420,518,667 1,088,763,233

Total Unit Holders’ Fund 2,072,764,518 2,283,173,144 3,622,226,956 3,823,056,866 4,941,273,854

Liabilities

Advance from Customers - - 73,712,000 663,408,000 -

Accrued expenses - 3,984,317 53,592,334 42,873,867 -

Total Non-Current Liabilities - 3,984,317 127,304,334 706,281,867 -

Current Liabilities 8,923,532 - - - -

Total Liabilities & Equity 2,081,688,050 2,287,157,462 3,749,531,290 4,529,338,733 4,941,273,854
Source: Company Management

CASHFLOW STATEMENT ‘ FY24A ‘ FY25E FY26F ‘ FY27F ‘ FY28F

Cashflow from Operating Activities:

Earnings before tax ‘ 234,584,188 ‘ 242,581,156 ‘ 485,765,512 ‘ 527,648,789 ‘ 1,471,559,942

Adjustment for non-cash transactions:

Less unrealized gain on
remeasurement of fair value of
investment property

(199,944,920)

(169,900,319)

(130,527,600)

(143,580,360)

(449,972,422)

Add back Depreciation &
Amortization

Cash from operations 34,639,268 72,680,837 355,237,912 384,068,429 1,021,587,521
Working Capital Changes (10,869,146) 14,593,463 123,320,016 578,977,533 (706,281,867)
Dividend payout - (32,172,530) (66,866,370) (326,818,879) (353,342,955)
Net cash flow from operating 23,770,122 55,101,770 411,691,558 636,227,083 (38,037,301)
activities
Cashflows on Investing Activities:
Land & Building cost (133,090,080) (31,738,681) (238,893,704) (246,133,355) 438,705,845
Net cashflows from Investing (133,090,080) (31,738,681) (238,893,704) | (246,133,355) 438,705,845
Activities
Cashflows from Financing Activities:
Equity 120,470,330 - 920,154,670 - -
Net. c.a.shflows from Financing 120,470,330 i 920,154,670 i i
Activities
Net Increase/ (Decrease) in

11,150,372 23,363,089 1,092,952,525 390,093,729 400,668,544
Cash for the Year
Beginning cash 10,000 11,160,372 34,523,462 1,127,475,986 1,517,569,715
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| Closing Cash Balance | 11160372 | 34523462 | 1,127475986 | 1,517,569,715 | 1,918,238,250 |

Source: Company Management

6.10. COMMENTARY ON FINANCIAL RATIOS OF REIT SCHEME
Revenue and Asset Turnover Analysis

The company recorded a revenue of PKR 41.34 million in FY2024, which rose to PKR 59.15 million in 9MFY2025. This
increase is primarily driven by higher rental income, following the revised terms under the addendum to Commercial
Lease Agreement (CLA), effective from January 01, 2025.

As a result of this revenue growth, the asset turnover ratio improved from 0.014 in 6MFY2025 to 0.026 in 9MFY2025,
compared to 0.02 in FY2024.

Profitability Margins
The company’s profitability margins have remained strong but showed a gradual decline over the reported periods,
primarily influenced by unrealized gains on REIT assets. Excluding unrealized gains, the profitability margins show a

declining trend mainly attributable to increase in administrative and operating expenses.

Additionally, Cash and Bank balance have fallen in December 2024 as Dividend was paid to the unit holders during
the six months’ time.

Unrealized Gain on Remeasurement of Fair Value of Investment Property

Unrealized gain of PKR 199.94 million in FY2024 and PKR 169.9 million in 6MFY2025 reflect fair value remeasurement
of investment property. These gains are non-cash in nature and may vary across periods based on external
valuations.

Current Ratios

The current ratio declined significantly from 3.44 in FY2024 to 0.08 in 6MFY2025, before recovering to 0.98 in
9MFY2025. This fluctuation is attributed to timing differences in cash inflows and outflows. As of 9MFY2025, the
REIT had current liabilities of PKR 21.5 million against current assets of PKR 21.0 million.

6.11. SUMMARY OF MAJOR EXPENDITURES

The Breakup of the administrative and Operating expenses is as follow:

FY23 FY24 6MFY25 9MFY25
Audit Fees 250,000 287,684 108,000 226,000
Insurance - 353,450 - -
Fees & Subscription - 555,517 774,113 11,416,148
?eEeCSP annual Monitoring ) 2,667,293 ) _
Professional fees - 2,732,262 2,417,853 3,045,853
Consultancy Fee - - 2,875,000 2,875,000
Advertisement - - 5,100 5,100
Electric Expenses - 2,776 - -
Bank Charges - 2,119 25 25
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Total 250,000 6,601,301 6,180,481 17,568,516

The key suppliers and vendors of Image REIT Fund pertaining to raw material procurement for construction since the
incorporation of the REIT Scheme till March 30, 2025 are as follows:

% of Total
expenses incurred

Total Value

Material / Service

Country

Sinolink Properties (Pvt) Ltd Pakistan Steel 48,401,460 29.36
Sinolink Properties (Pvt) Ltd Pakistan Civil Works 31,500,000 19.11
Sinolink Properties (Pvt) Ltd Pakistan Contractor 29,600,000 17.96
Sinolink Properties (Pvt) Ltd Pakistan Ready Mix 28,204,040 17.11
Sinolink Properties (Pvt) Ltd Pakistan Miscellaneous 13,296,803 8.07
Faizan Steel Pakistan Steel 6,363,910 3.86
Ali Arshad Associates Pakistan Consultancy 2,800,000 1.70
Chemicon Building Solution Pakistan Civil works 2,080,840 1.26
Delta Energy Ltd. Pakistan Solar Panels 1,375,000 0.83
Soilmate Engineers Pakistan Civil works 178,681 0.11
R.H. Memon Consulting Pakistan Consultancy 60,000 0.04
Others 968,027 0.59
Total 164,828,761 100.0

Source: Company Management

Moreover, all the transaction conducted with Sinolink Properties (Pvt) Limited (related party) were on arm’s length

basis.

6.12. SUMMARY OF FINANCIAL HIGHLIGHTS OF RMC

Particulars FY22 FY23 FY24 1HFY25
Issued, subscribed and paid-up capital 50,000,000 50,000,000 50,000,000 50,000,000
Total Assets 48,851,400 52,621,316 55,809,060 56,581,756
Net worth 48,554,797 51,380,800 54,567,424 55,851,600
Revenue - - - -
Profit / (Loss) after Tax (1,445,203) 2,826,002 3,186,624 1,284,176
Profit after Tax margin n/a n/a n/a n/a
Cash flow from Operations (49,114,628) (840,084) (4,038,578) (31,948)
Earnings per share (0.54) 0.57 0.64 0.26
Breakup Value per share 9.71 10.28 10.91 11.17
Total Borrowings - - - -
Total Debt to Equity - - - -

Source: Audited Financial Statements

Note: EPS of FY23 is miscalculated in the accounts of FY24 as PKR 1.05. The correct EPS of FY23 is PKR 0.57 as mentioned in the table above

Revenue is negative as no RMC fee was charged in prior years to support the REIT Scheme’s funding needs. The RMC
will commence charging the fee post-IPO without any arrears. Refer to Section 3.19 for details.

Cash and Bank balance have fallen in December 2024 as SRMC made payment of income tax at the time of filing of
income tax return amounting to Rs. 1.14 million.

Page 131 of 190



image

Administrative expenses have fallen in December 2024 as compared to June 2022 as 2022 was the year of
incorporation and hence company incorporation charges, legal and professional fee was paid as onetime expense.
Hence, the trend would continue and the administrative expenses would remain on lower side as compared to 2022.

6.13. SUMMARY OF REVENUE

Rental Component

Name of Tenant FY24 6MFY25 9MFY25

First Tri Star Modaraba 4,848,000 2,666,400 7,467,960
Image Pakistan Limited 11,996,160 6,597,888 13,465,008
Image Tech Limited 11,996,160 6,597,888 13,465,008
Total 28,840,320 15,862,176 34,397,976

Developmental Component

Name of Tenant FY24 6MFY25 9MFY25
Image Pakistan Limited 11,996,160 16,500,000 24,750,000
Total 11,996,160 16,500,000 24,750,000
Summary FY24 6MFY25 9MFY25
Rental Component 28,840,320 15,862,176 34,397,976
Development Component 11,996,160 16,500,000 24,750,000
Total Rental Revenue 41,340,320 32,362,176 59,147,976
6.14. CONTINGENCIES AND COMMITMENTS

There are no contingencies and commitments outstanding as at June 30, 2024 of the REIT Scheme and the RMC.

6.15. DIVIDEND POLICY

Under the Second Schedule of the Income Tax Ordinance of Pakistan, Image REIT is exempt from taxes provided that
it distributes at least 90% of its accounting income, excluding unrealized gains, as dividends.

The REIT Scheme intends to follow a consistent profit/dividend distribution policy for its unit holders, subject to
profitability, availability of adequate cash flows for distribution, and based on that, the board of RMC shall decide
distribution of profit/dividend throughout the remaining REIT life at each reporting date.

Income may be distributed by the RMC on behalf of the REIT Scheme (by way of cash dividend or bonus issue). The
rights in respect of capital and dividends attached to each unit are and will be the same.

Unpaid dividends shall not bear interest or mark-up against the REIT Scheme. The dividends shall be paid within the
period laid down in the Companies Act.

Under Section 242 of the Companies Act, any dividend payable in cash by a listed entity shall only be paid through
electronic mode directly into the bank account designated by the entitled unitholder. Therefore, the applicants
must fill-in the relevant part of the Units Subscription Form under the heading, “Dividend Mandate”.

Covenants/Restrictions on Payment of Dividends:
There are no covenants/restrictions placed on the REIT Scheme by any regulatory body or financial institution on the
payment of dividends.
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6.16. ACCOUNTING YEAR OF THE REIT SCHEME AND THE RMC

The accounting year end of the REIT Scheme is June 30 of each year.The accounting year of the RMC is June 30 of
each year.

6.17. PERIODIC REPORTING TO UNIT HOLDERS

The REIT Management Company shall ensure quarterly reporting to Unit Holders of the REIT scheme in accordance
with the REIT Regulations, 2022.

6.18. VALUATION POLICY OF REIT ASSETS AND NAV

The method and frequency of valuation of the REIT Assets for determining the value of the asset and liabilities and
the Net Asset Value shall be as mentioned in the REIT Regulation.

As per Regulation 15 of the REIT Regulations, RMC is required to appoint a valuer to carry out the valuation of the
assets of REIT Scheme for a period of three years and as per Regulation 17 of the REIT Regulations, RMC shall ensure
that Valuer shall at least once in every half year value the real estate and produce a valuation report. In compliance
with the REIT Regulations, RMC has appointed Savills Pakistan as the Valuer.

As per Regulation 15 of the REIT Regulations, RMC is required to provide the audited financial statements of the
REIT scheme/ SPV and statement of the movement in NAV, the report of the auditor, the Valuation Report within
one hundred and twenty days (120) of close of the financial year of the REIT scheme/SPV. Further, it is also required
to provide financial statements showing balance sheet of the REIT Scheme/SPV as at the end of the quarter along
with profit and loss statement, a cash now statement and a statement of changes in NAV within thirty (30) days of
the close of the first and third quarter and two (2) months of the close of second quarter of the financial year of the
REIT Scheme/SPV.

6.19. COMPARATIVE FINANCIAL ANALYSIS WITH PEER GROUP COMPANIES
. TPL REIT Fund | Globe Dolmen City
Peer Comparison . Image REIT
1 Residency REIT  REIT
li TTM Earni

Consolidated arnings Per | pkr 0.52 2.05 4.47 2.28
unit as of 31*March 2025
Consolidated Net Asset Value PKR 18.08 12.24 34.45 12.95
per unit as of 315 March 2025 ’ ’ ' '
Post IPO NAV Image REIT PKR - - - 11.50
Market val it as of 4t

arket value perunitas o PKR 13.31 19.25 27.01 10.00
July 2025
P/E multiple Times 25.41 9.41 6.04 4.38
P/E Multiple Post IPO Image REIT | Times - - - 6.57
Industry — Weighted P/E
ndus rY eighted average P/ Times 11.57
(excluding Image REIT)
Industry Median P/E (excluding Times 9.41
Image REIT)
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KSE 100 index P/E multiple as at Times 5.99
4t July 2025 ’
P/B multiple (4t July 2025) Times 0.73 1.57 0.78 0.82
P/B Multiple Post IPO Image REIT | Times - - - 0.87
Industry — Weighted P/B

ndus rY eighted average P/ Times 130
(excluding Image REIT)
Industry Median P/B (excluding Times 0.78
Image REIT)
Return on Equity (TTM) % 3 17 13 19
Return on Assets (TTM) % 3 5 13 18
Free Float Units | 1,192,750,000 49,000,000 555,925,000 92,015,467
Free Float % % 65 35 25 33
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7. MANAGEMENT OF THE RMC

7.1. BOARD OF DIRECTORS OF THE RMC

Designation

(Since Address Current Directorships

(Since Incorporation)

Incorporation)

1 Ms. Marium Non-Executive | 21 DMCHS, Block| 42201- 1. Image Pakistan Ltd.
Ahmad Director 7/8, Tipu Sultan | 8844173-8 | 2. A.R.T. Modaraba Management
Road, Karachi, (Pvt) Ltd.
Pakistan 3. UMF (Pvt) Ltd.
4. Tri-Star Mutual Fund Ltd.
5. Tri-Star Investments Ltd.
6. Tri-Star Energy Ltd.
7. Image Tech Ltd.
8. Image Global Ltd.
9. Image International Ltd.
10. Tri-Star Image (USA) Inc.
2 Mr. Asad Ahmad Executive 21 DMCHS, Block| 42201- 1. Image Pakistan Ltd.
Director 7/8, Tipu Sultan | 3798740-1 | 2. A.R.T. Modaraba Management
Road, Karachi, (Pvt) Ltd.
Pakistan 3. Tri-Star Power Ltd.
4. Tri-Star Mutual Fund Ltd.
5. Tri-Star Investments Ltd.
6. Tri-Star Energy Ltd.
7. Indus Battery Industries (Pvt) Ltd.
8. Sinolink Properties (Pvt) Ltd.
9. Prestige Enterprises (Pvt) Ltd.
10. Tri-Star Foundation (Trust)
11.Image Tech Ltd.
12.Image Global Ltd.
13.Image International Ltd.
14. Tri-Star Image (USA) Inc.
3 | Mr. Anjum Adil CEQ/ Flat No. 17-C, 42101- NIL
Director Askari# 1, 1937267-9
Clifton, Karachi

7.2. PROFILE OF DIRECTORS
Ms. Marium Ahmad (Non-Executive Director)

Ms. Marium Ahmad has done a BSc. (Hons) Mathematics & Business Studies from the University of Warwick, UK in
June 2014. She also studied at the Institute and Faculty of Actuaries from September 2015 - April 2016 and is a part-
time Actuary. Ms. Marium started her career in August 2014 at Willis Towers Watson, UK as Actuarial Consultant,
Retirement/Benefits. In August, 2016 she joined Image Pakistan Ltd., (Formerly Tri-Star Polyester Ltd.) as Director E-
Commerce & Marketing and is working to date. She is also working as a Director of A.R.T. Modaraba Management
(Pvt) Ltd., since 27.03.2018 and has already met the fit and proper criteria. She will be instrumental in marketing
REIT units and Development projects under REIT.
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Mr. Asad Ahmad (Executive Director)

Mr. Asad Ahmad, a businessman with over 35 years of experience in manufacturing, exports, imports, trade, and
finance, is the primary unitholder. He holds a master’s degree in Business Administration from the Institute of
Business Administration (IBA), Karachi, and has a deep understanding of the corporate sector and governance. With
a family history spanning over 200 years in business and 70 years in manufacturing, Mr. Ahmad brings a wealth of
knowledge and leadership to the RMC. He is on the board of Directors of 4 listed companies by virtue of his position
is well versed with the corporate sector and effective in the implementation and management of the code of
corporate governance at the Company. Mr. Asad Ahmed currently serves as the CEO of Image Pakistan Limited, a
publicly listed company on the Pakistan Stock Exchange (PSX) since 1990.

Mr. Anjum Adil (CEO / Director)

Mr. Anjum Adil is a practicing architect, planner & interior designer, having more than 30 years of experience,
running his own firm by the name of M/s. Anjum Adil Associates, based in Karachi, as fellow member of the Institute
of Architects Pakistan (IAP) is actively in involved in the National and Chapter level and elected at various positions
like chairman, vice chairman, vice president and executive member of the National Council. He is also member of
IAP house Construction Committee Life member of Pakistan Council of Architects & Town Planners (PCATP) and
institute of Architects Pakistan (IAP), Corporate Member of Pakistan Institute of Interior Design (PIID), member
licensing committee of Sindh Building Control Authority (SBCA), representing (IAP) Institute of Architects Pakistan.
He is also Associate member of American Institute of Architects (AAIA) and an Associate member Texas Society of
Architects (TSA) U.S.A. As a professional, he is the author of many projects like Hospitals, Airports/control tower
(ATC), Banks, Office Buildings, Sports Complex, Commercial, Residential and Industrial Buildings etc. along with a
wide professional experience of working with foreign experts on number of projects locally and internationally.
Besides the above, he is the recipient of a Dutch Government fellowship, awarded for a Masters in Regional and
Development Planning (RDP). He has also been involved in teaching as a visiting faculty of Architecture Schools in
Karachi.

7.3. NUMBER OF DIRECTORS

At present, the Board consists of 3 directors, including the Chief Executive Officer.

7.4. PROFILE OF KEY MANAGEMENT

Mr. Mohammad Zameer (Chief Finance Officer)
Mr. Mohammad Zameer is a Commerce Graduate and has been associated with Image since 1990 as an Accountant,
and later also served as a Director of Image Pakistan Limited. He has 35 years of experience in the field of finance and
is currently working as CFO of Image REIT.
Mr. M. Haroon Saeed (Company Secretary)
Mr. Mohammad Haroon Saeed is an MBA and has been associated with Image since 1992 and served as Company
Secretary and Director of Image Pakistan Limited. He has 33 years of experience and is currently working as the
Company Secretary of Image REIT.

7.5. APPOINTMENT AND ELECTION OF DIRECTORS AND CHIEF EXECUTIVE

The directors shall, subject to the provisions of Section 154 of the Companies Act, 2017, fix the number of directors
to be elected andthe directors shall be elected to office by the members in general meeting.
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7.6. QUALIFICATION OF DIRECTORS

No person shall be appointed as a Director of the RMC who is ineligible to be appointed as Director on any one or
more of the grounds enumerated in Section 153 of the Companies Act or any other law for the time being in force.

7.7. INTEREST OF DIRECTORS

The directors performing whole-time service to the RMC may be deemed interested in the remuneration payable to
them from the RMC. The directors may also be deemed to be interested, to the extent of any Units held by them in
the Image REIT and the dividends to be declared on their unit holding in the Image REIT. Mr. Asad Ahmad and Ms.
Marium Ahmad (through First Tri-Star Modaraba), both the directors of RMC currently hold 100% units of Image
REIT Scheme which will be diluted to approximately 67% post IPO.

The Following Directors are holding shares of the RMC:

Designation No. of Shares Held = Percentage (%)

1 Ms. Marium Ahmad Non — Executive Director 499,500 9.99
P Mr. Asad Ahmad Executive Director 4,500,000 90.00
3 Mr. Anjum Adil CEO / Director 500 0.01
Total 5,000,000 100.00

7.8. REMUNERATION OF THE DIRECTORS

As per article 46 of the Articles of Association, the remuneration of the Directors shall from time to time be
determined by the RMC in a general meeting, subject to the provisions of the Act. Till now directors have not drawn
any remuneration of RMC.

7.9. BENEFITS TO PROMOTERS AND OFFICERS

No amount of benefits has been paid or given during the last year or is intended to be paid or given to any promoter
or to any officer of the RMC other than as remuneration for services rendered as a whole-time executive of the RMC.

7.10. VOTING RIGHTS

The rights and privileges, including voting rights, attached to the shares of the RMC are equal. In the case of any
equality of votes, whether on a show of hands or on a poll, the Chairman of the meeting at which the show of hands
takes place, or at which the poll is demanded, shall have and exercise a second or casting vote.

Voting rights of the Unit Holders shall be exercisable in a meeting of the Unit Holders which shall be held in
accordance with the procedures prescribed under the REIT Regulations, 2022.

7.11. SHARE HOLDERS HOLDING 10% OR MORE SHARES IN RMC
Numbers of %
N f Share Hold Nationalit
ame ot Share Holder ationality shares held Shareholding
1 Mr. Asad Ahmad Pakistani 4,500,000 90%
Ms. Marium Ahmad Pakistani 499,500 10%
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7.12. AUDIT COMMITTEE

Audit Committee of the Board has been formed to comply with the Code of Corporate Governance, which comprises
of the following directors:

1. Mr. Anjum Adil - Chairman (CEO / Director)
2. Mr. Asad Ahmad - Member
3.  Ms. Marium Ahmad - Member
7.13. HUMAN RESOURCE AND REMUNERATION COMMITTEE

The Board of Directors has set up an effective Human Resources function managed by suitable and qualified
personnel who are conversant with the policies & procedures of the RMC and are involved in the Human Resources
function on a full-time basis.

The Human Resource and Remuneration Committee comprises of the following members:

1. Mr. Anjum Adil - Chairman (CEO / Director)
2.  Mr. Asad Ahmad - Member
3.  Ms. Marium Ahmad - Member

7.14. BORROWING POWERS OF DIRECTORS

Subject to the provisions of the Act and the RMC’s Articles of Association, the directors may from time to time at
their discretion borrow or raise money and secure the payment of any sum or sums of money for the purposes of
the RMC or the REIT Scheme, on such terms and conditions as they may consider expedient, provided that the
amount for the time being remaining undischarged of moneys borrowed shall not at any time, without the previous
sanction of an Ordinary Resolution of the RMC in general meeting, exceed the issued share capital for the time being
of the RMC.

7.15. POWERS OF DIRECTORS

The business of the RMC shall be managed by the directors, who may pay all expenses incurred in promoting and
registering the RMC, and may exercise all such powers of the RMC as are not by the Act or any statutory modification
thereof for time being in force, or by the articles of association, required to be exercised by the RMC in general
meeting.

7.16. INDEMNITY AVAILABLE TO DIRECTORS AND OTHER EMPLOYEES OF THE RMC

Pursuant to Article 138 of the RMC’s articles of association, every officer or agent for the time being of the RMC may
be indemnified out of the funds of the RMC against any liability incurred by him in defending any proceedings,
whether civil or criminal arising out of his dealings in relation to the affairs of the RMC, except those brought by the
RMC against him, in which judgment is given in his favor or in which he is acquitted, or in connection with any
application under Section 492 in which relief is granted to him by the Court.

7.17. CORPORATE GOVERNANCE

Sinolink RMC shall comply with all the rules and regulations applicable to the Company with regards to the Listed
Companies (Code of Corporate Governance) Regulations, 2019.
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8. LEGAL PROCEEDINGS AND OVERDUE LOANS

8.1. LEGAL PROCEEDINGS

REIT Scheme

No legal proceedings have been initiated or are pending against Image REIT till date.

REIT Management Company

The RMC nor its directors, sponsors, substantial unit holders or its associated companies have any pending legal
proceedings other than the normal course of business which could have a material impact on the REIT Management

Company and the REIT Scheme.

Existing REIT Sponsors / Substantial Unitholders

There are no outstanding legal proceedings involving the existing REIT Sponsors / Substantial Unitholders (Mr. Asad
Ahmad & First Tri-Star Modaraba) which could have a material impact on the REIT Scheme.

8.2. OVERDUE LOANS

REIT Scheme

There are no overdue loans (local or foreign currency) outstanding related to Image REIT.

REIT Management Company

The RMC hereby confirms that there are no overdue loans (local or foreign currency) on the RMC, its directors,
sponsors, substantial shareholders or its associated companies.

8.3 ACTION TAKEN BY THE SECURITIES EXCHANGE AGAINST THE ASSOCIATED LISTED COMPANIES DURING THE
LAST THREE YEARS DUE TO NONCOMPLIANCE OF ITS REGULATIONS

Name of
Listed
Associated
Company

Image
Pakistan
Limited

Non-

Compliance of

PSX

Regulations

5.7.2(b)(ii)

Description

Late submission of annual free-float certificate for the year
ended 30-Jun-2023

Enforcement
Action taken by
PSX

PKR 95,000

(Penalty imposed
and Recovered)

5.6.10 Order issued in the matter of breach of requirement | PKR 200,000
relating to timely credit of final cash dividend for the year )
ended 30-Jun-2023 to the shareholders (Penalty imposed
and Recovered)
5.19.1.(e) | Surcharge on late payment of Annual Listing Fee for the | PKR 35,346

year 2023-2024
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(Surcharge
imposed and
Recovered)
First Tri-Star 5.7.2(b)(ii) | Late submission of annual free-float certificate for the year | PKR 100,000
Modaraba ended 30-Jun-2023
(Penalty imposed
and recovered)
5.19.1.(e) | Surcharge on late payment of Annual Listing Fee for the | PKR 8,416
year 2023-2024
(Surcharge
imposed and
recovered)
Tri-Star 5.6.5 Order issued in the matter of breach of disclosure of | Advised to be
Power relevant persons holding company’s shares under the PSX | careful in future
Limited (TSPL) Regulations
5.6.4 Crescent Star Insurance Limited (CSIL) and Weavers | Advised to

Pakistan Limited (WPL) hold more than 10% shareholding
in TSPL’s shares. Accordingly, CSIL and WPL qualify as
“substantial shareholders” and were required to be
included by TSPL in the UIN Management System (UMS)
available on PUCARS portal.

Despite CSIL and WPL disclosing their shareholding
information to TSPL as required under PSX Regulation 5.6.4,
TSPL has failed to update the relevant details in the UMS.
Due to this lapse, PSX is unable to effectively monitor
compliance with the trade disclosure requirements under
PSX Regulation 5.6.4.

TSPL has informed PSX that certain individuals/entities
have attempted to manipulate the price of its shares
through various unlawful means, including a potential
hostile takeover. Such actions may constitute violations of
the applicable laws of Pakistan, including the Takeover
Regulations. The trading activity in the scrip of TSPL is
currently under scrutiny, and in the event any adverse
findings indicating market misconduct are identified, the
matter will be reported to the Securities and Exchange
Commission of Pakistan (SECP). The company's response
has also been shared with SECP for examination under the
relevant provisions of the Securities Act, 2015.

comply with the
PSX
requirements.
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TSPL has obtained stay vide order dated 12-Apr-22 from the
court against the inspection or investigation proceedings of
the Securities and Exchange Commission of Pakistan in the
matter of Affairs of the Company

5.7.2(b)(ii)

Late submission of annual free-float certificate for the year
ended 30-Jun-2023

PKR 105,000

(Penalty imposed
and Recovered)

5.11.1.(1)

SECP vide letter No. SMD/SE/2(172)/2008 dated August 13,
2010 ordered suspension of trading in the shares of
companies including TSPL, notified vide Notice No. KSE/N-
4258 dated August 13, 2010. Consequently, PSX suspended
trading in the shares of the company w.e.f. August 16, 2010
notified vide PSX Notice No. KSE/N-4261 dated August 13,
2010.

The company vide letter dated August 21, 2010 submitted
a Constitutional Petition bearing C.P. D-2468/2010 in the
Hon’ble High Court of Sindh whereby the Hon’ble Court
passed an order suspending the operation of the directive
issued by the SECP for suspension of trading in the shares
of the company, which was notified vide Notice No. KSE/N-
4413 dated August 23, 2010. Consequently, PSX vide notice
No. KSE/N-4414 dated August 23, 2010 restored trading in
the shares of the company with immediate effect.

5.19.1.(e)

Surcharge on late payment of Annual Listing Fee for the
year 2023-2024

PKR 8,098

(Surcharge
imposed and
Recovered)

Tri-Star
Mutual Fund
Limited
(TSMF)

5.6.4

Mr. Naeem Amjad holds more than 10% shareholding in
TSMF’s shares. Accordingly, Mr. Naeem Amjad qualify as
“substantial shareholder” and was required to be included
by TSMF in the UIN Management System (UMS) available
on PUCARS portal.

TSMF is of the view that no intimation of acquisition of
more than 10% has been received.

In light of the PSX Regulation 5.6.4, TSMF has failed to
update the relevant details in the UMS. Due to this lapse,
PSX is unable to effectively monitor compliance with the
trade disclosure requirements under PSX Regulation 5.6.4.
Moreover, TSMF itself remains non-compliant with the said
regulation by not disclosing the trades executed by the
substantial shareholder. The case of non-disclosure of more

Advised to
comply  with
the PSX
requirements.
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than 10% shareholding in TSMF has been forwarded to
SECP for necessary action.

5.7.2(b)(ii) | Late submission of annual free-float certificate for the year | PKR 80,000

ended 30-Jun-2023
(Penalty

imposed and
Recovered)

5.19.1.(e) | Surcharge on late payment of Annual Listing Fee for the | PKR 6,500

year 2023-2024
(Surcharge

imposed and
Recovered)
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9. EXPENSES TO THE ISSUE (COMMISSION, BROKERAGE AND OTHER EXPENSES)

9.1. UNDERWRITING
BOOK BUILDING PORTION

Topline Securities Limited and Growth Securities Private Limited have been appointed as the Joint Book Runners to
the Issue. The Book Runners will credit underwrite 92,015,467 units being offered for subscription through the Book
Building representing 100% of the Issue as required under regulation 7(6) of the PO Regulations, with the limitations
in effect that the Book Runner shall only credit underwrite the default portion of the Book Building, if any, at the
Strike Price determined through the Book Building process.

9.2. BUY BACK / REPURCHASE AGREEMENT

THE BOOK RUNNER IN THE CAPACITY AS UNDERWRITER OF THE BOOK BUILDING PORTION HAS NOT ENTERED INTO
ANY BUYBACK / RE-PURCHASE AGREEMENT WITH THE COMPANY OR ANY OTHER PERSON IN RESPECT OF THIS ISSUE
OF UNITS.

ALSO, NEITHER THE COMPANY OR ANY OF ITS ASSOCIATES HAVE ENTERED INTO ANY BUYBACK / RE-PURCHASE
AGREEMENT WITH THE BOOK RUNNER IN THE CAPACITY AS UNDERWRITER OR ITS ASSOCIATES. THE COMPANY AND
ITS ASSOCIATES SHALL NOT BUY BACK / RE-PURCHASE UNITS FROM THE BOOK RUNNER AND ITS ASSOCIATES TAKEN
UP, IF ANY, BY IT IN CAPACITY AS THE BOOK RUNNER.

9.3. COMMISSION OF THE BANKERS TO THE ISSUE

Commission at the rate of 0.25% (exclusive) of the amount collected on allotment in respect of successful
applicants will be paid by the Issuer to the Bankers to the Issue for services rendered by them in connection with
this Issue.

9.4. FEES AND EXPENSES FOR E-IPO SYSTEM

Commission on applications received through PES and CES will be paid to PSX and CDC, which shall be not more than
0.8% of the total amount of the applications. PSX and CDC will share the fee with other participants of the e-IPO
system at a ratio agreed amongst them.

9.5. BROKERAGE

The Issuer will pay brokerage to the TRE Certificate Holder of PSX at the rate of 1% of the value of on successful applications.
No brokerage shall be payable in respect of units taken up by the book runner

9.6. ESTIMATED EXPENSES OF THE ISSUE

The expenses of this Issue are estimated not to exceed PKR 53,342,334/-. All such expenses are to be borne by the
Issuer and reimbursable from the REIT Scheme. Details of the approximate expenses are mentioned below:
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Particulars Rate Expense (PKR) at Floor
Price
Advisory, Arrangement & Book Running Fee? 2.63% 24,200,068
Commission to the Banker?® 0.25% 2,300,387,
E-IPO facility charges?’ 0.80% 1,840,309
Bankers to the Issue out of pocket expenses 25,000 per banker 75,000
TREC Holders Commission 1.00% 9,201,547
PSX Initial Listing fee (2,200,00 Initial fee + 15% SST 2,530,000
330,00)
PSX Book Building software charges 1,000,000
Transfer Agent and Balloting Agent 200,000
Legal Advisor 5,000,000

Printing of Prospectus and Forms

Publication of Prospectus and Advertisements in

Newspapers and Urdu Translation of Prospectus 3,500,000
Marketing, Roadshows, and other activities

CDC Fresh Issue fee 0.144% 1,325,023
CDC Annual Eligibility Fee 1,000,000
SECP Supervisory fee 220,000
SECP IPO Application Processing fee 200,000
Miscellaneous Expenses 1,000,000
Total 53,592,334

*Estimated cost

25 please note that fee mentioned in percentages above are calculated on the basis of Floor Price. The actual fee will be finalized once the Strike Price is determined in the Book Building
process

26 This includes bankers to the book building portion of the issue as well as bankers to the general public portion of the issue

27 E-IPO Facility charges are calculated based on the assumption, if 25% of the general subscription portion is subscribed through E-IPO at floor price
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10. MISCELLANEOUS INFORMATION

image

10.1. REIT MANAGEMENT COMPANY

Name:

Address:

Sinolink REIT Management Company Limited
A/33 Central Commercial Area, Block 7/8, Main
Shahrah-e-Faisal, Karachi

Contact Person:

Mr. Haroon Saeed

Designation:

Company Secretary

Telephone:

+92-21-34370471

Email Address:

haroon@image.net.pk

10.2. BANKERS AND FINANCIAL INSTITUTIONS OF THE REIT SCHEME

Name:

Address:

Meezan Bank Limited
C-25 Estate Avenue S.I.T.E Karachi

Contact Person:

Mirza Ayub Baig

Designation:

Manager Capital Market & SRU

Telephone:

+92-21- 38103500

Email Address:

Ayub.Baig@meezanbank.com

10.3. AUDITOR OF REIT SCHEME
Crowe Hussain Chaudhary & Co., Chartered

Address:

Accountants
F-4/2, Mustafa Avenue, Block 9, Behind “The
Forum”, Clifton, Karachi

Contact Person: Imran Shaikh
Designation: Partner
Telephone: +92-21-35877806

Email Address:

info@crowe.pk

10.4. VALUER

Name:

Address:

Sadruddin Associates (Pvt.) Limited
Suite No.1004, 10th Floor, Business & Finance
Centre, Opp. State Bank of Pakistan, I.I. Chundrigar
Road, Karachi

Contact Person:

Mr. Sadruddin Khan

Designation:

CEO

Telephone:

021-32472261-2 & 021-32480331

Email Address:

sadruddinassociates@ymail.com

10.5. DEVELOPMENT ADVISOR

Address:

R.H. Memon Consulting Engineers
C-12 Safari Avenue, FL-27, Block-11, Gulshan-e-Igbal,
Karachi

Contact Person:

Engr. Rafique Hussain Memon

Designation:

Principal officer

Telephone:

021-34610908

Email Address:

rhmemon@gmail.com
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10.6. PROJECT MANAGER

|

Name:

Sinolink Properties Private Limited

image

A/33, Central Commercial Area, Block 7/8, KCHSU, Main

Address: Shahrah-e-Faisal, Karachi.
Contact Person: Syed Imran
Designation: Manager
Telephone: 021-34370475

Email Address:

info@image.net.pk

10.7. JOINT LEAD MANAGER & BOOK RUNNERS

Name: ‘

Address:

Topline Securities Limited
8™ Floor, Horizon Tower, Plot 2/6, Block 3 Clifton,
Karachi, Pakistan

Contact Person:

Zirar Khalid Khan

Designation:

Associate Corporate Finance & Advisory

Telephone:

021-35303347

Email Address:

zirar.khalid@topline.com.pk

Name:

|

Address:

Growth Securities (Pvt) Limited

Building, I.I. Chundrigar Road, Karachi

Room 81, 82, 83, Second Floor, Pakistan Stock Exchange

Contact Person:

Muhammad Igbal

Designation:

Director

Telephone:

+92-21-32463000

Email Address:

igbalkarim@growthsecurities.com.pk

10.8. REAL ESTATE CONSULTANT

Name: ‘

Address:

Tabani Real Estate Pakistan
Plot 31-C, 15 Bukhari commercial lane, Main Khayaban-
e-Ittehad Road, D.H.A Phase 6, Karachi

Contact Person:

Asif Tabani

Designation:

Managing Partner

Telephone:

+92 300 8255247

Email Address:

info@tabanirealestate.com

10.9. TRUSTEE OF REIT SCHEME
\ET R ‘ Central Depository Company of Pakistan Limited

Address:

CDC House, 99-B, Block B, S.M.C.H.S., Main Shahrah-e-
Faisal, Karachi

Contact Person:

Zakee Bin Rasheed

Designation:

Trustee and Custodial Services

Telephone:

021-111111500 (Ext: 1302)

Email Address:

zakeerasheed@cdcpak.com
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10.10. BOOK RUNNER TO THE ISSUE

|

Name:

Address:

Topline Securities Limited

Karachi, Pakistan

image

8t Floor, Horizon Tower, Plot 2/6, Block 3 Clifton,

Contact Person:

Abdul Hafeez

Designation:

Associate Corporate Finance & Advisory

Telephone:

021-35303347

Email Address:

abdul.hafeez@topline.com.pk

Name:

Address:

‘ Growth Securities (Pvt) Limited
Room 81, 82, 83, Second Floor, Pakistan Stock Exchange
Building, I.I. Chundrigar Road, Karachi

Contact Person:

Zeeshan

Designation:

Director and Head of Sales

Telephone:

+92-21-32463001-3

Email Address:

investmentbanking@growthsecurities.com.pk

10.11. BANKERS TO THE ISSUE FOR BOOK BUILDING

Name:
Address:

‘ Meezan Bank Limited
C-25 Estate Avenue S.I.T.E Karachi

Contact Person:

Mirza Ayub Baig

Designation:

Manager Capital Market & SRU

Telephone:

+92-21- 38103500

Email Address:

Ayub.Baig@meezanbank.com

10.12. BANKER TO THE ISSUE FOR GENERAL PUBLIC PORTION

Sr. No

Name of Bank

01

Meezan Bank Limited

02

United Bank Limited

10.13. BID COLLECTION CENTERS

Contact Officer:

Zirar Khalid Khan

Abdul Hafeez

Designation Associate — Corporate Finance & Advisory | Associate — Corporate Finance & Advisory
Direct No.: 021-35303347 021-35303347

Phone No.: 0331-1286238 0336-2756104

Email: zirar.khalid@topline.com.pk Abdul.hafeez@topline.com.pk

Organization

Topline Securities Limited

Topline Securities Limited

Postal Address:

Contact Officer:

8th Floor Plot # 2 6, Horizon Tower, Block
3 Clifton, Karachi, Karachi City, Sindh

Kamran

Karachi, Karachi City, Sindh

Zeeshan

Designation

Compliance Officer

CDC Officer
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Direct No.: 021-32463004 021-32463001
Phone No.: 021-32463001 021-32463004
Email: investmentbanking@growthsecurities.co | investmentbanking@growthsecurities.com.pk

m.pk

Organization

Growth Securities (Private) Limited

Growth Securities (Private) Limited

Postal Address:

Contact Officer:

Room # 82 & 83, 2nd Floor, Karachi Stock
Exchange Building, Stock
Exchange Road, Karachi

| Karachi Islamabad

BM # Syed Qamar Abbas

Room # 82 & 83, 2nd Floor, Karachi Stock Exchange
Building, Stock Exchange Road, Karachi

BM # Sumaira Subhan Wazir

Direct No.: 021-34027478 051-2894676,

Contact No: 0300-2645-399 0301-5686763

VOIP: 021-34027479 Ext: 1516 051-2894671-4 Ext # 6674
Email: bm.khi1037 @meezanbank.com bm.isd30@meezanbank.com

Postal Address

Contact Officer:

Plot No.CS-44, Tipu Sultan Co-Operative
Housing Society Branch (1037), Main
Uinnah Avenue, Malir Cantt. Karachi.

‘ Lahore Mirpur Azad Kashmir

BM # Naeem Qaseer

Room # 218, 2nd Floor, 55-B, ISE Tower, Jinnah
/Avenue Branch(0330), Blue Area, Islamabad

BM # Naveed Anjum Kiani

Direct No: 042-35870929, 0582-7438890

Contact No: 0321-8403639 0333-5370107

VOIP: 042-5879870-72 Ext # 5001 0582-7438890 Ext # 6427
Email: bm.lhr01@meezanbank.com bm.mrp0l@meezanbank.com

Postal Address:

Contact Officer:

Gulberg Branch (0201) 60 Main Boulevard,
Gulberg, Lahore
Faisalabad

BM # Amer Adnan

Plot No. 123, Sector F/1, Sultan Plaza, Kotli Road,
Mirpur Azad Kashmir Branch (3404)
Abbottabad

BM # Muhammad Yasir Saleem

Direct No.: 041-2603586, 0992-863221

Contact No.: 0304-0920999 0321-9544858

VOIP: 041-2602586-88 Ext # 5212 0992-344701-3 Ext # 6287
Email: bm.fsd02@meezanbank.com bm.abd01@meezanbank.com

Postal Address:

Contact Officer:

Kotwali Road, Faisalabad (0402) P-66
IAllama Igbal Road (Kotwali Road),
Faisalabad

‘ Peshawar Quetta

OM # Muhammad Ali

Plot No. 843-846, Mansehra Road, Abbottabad
Branch(1501)

BM # Abdul Mateen

Direct No.: 091-2612023, 081-2829755,
Contact No.: 0333-9225261 0333-7818247
VOIP: 091-9214001-4 Ext # 6237 081-2829470-72-73 Ext # 4403
Email: om.pew04@meezanbank.com bm.qta0l@meezanbank.com

Postal Address:

Contact Officer:

GT ROAD BRANCH(0704), Al-Arif House,
Near Al-Amin Hotel, GT

ROAD, PESHAWAR.

| Gilgit/Baltistan

BM # Sahafgat Wali Khan

1-25/12-13, Barrech Complex, Mannan Chowk,
Uinnah Road Branch(1101) Quetta

Multan
BM # Uzair Saeed

Direct No.:

05811-458038

061-4513672,
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Contact No.: 0346-9219217 0333-6166455
VOIP: 05811-458039-41 Ext # 6448 061-4785604-7 Ext #5284
Email: bm.glt9834@meezanbank.com bm.mtn01@meezanbank.com

Shopt# 433, Northern Light Infantry (NLI)
Postal Address: Market, Gilgit Branch(9834) Gilgit,
Baltistan

92,93,94, LMQ Road, Chowk Nawan Shaher,
Branch(0501) Multan

10.14. UNIT REGISTRAR

Name: Hameed Majeed Associates (Pvt) Limited

4th Floor, Karachi Chambers, Hasrat Mohani Road,
Address: .
Karachi
Contact Person: Mr. Waseem Haider
Designation: Manager
Telephone: +92-21-32424826
Email Address: khi@hmaconsultants.com

10.15. LEGAL ADVISOR OF THE REIT SCHEME

Name: ‘ M. Haseeb Jamali LLM

Address: Office no. 1, 3" Floor, 19-C, Lane2, Khayaban-e-
Shahbaz, Phase-VI, DHA, Karachi

Contact Person: M. Haseeb Jamali LLM

Designation: Partner

Telephone: 0321-2447083

Email Address: jamali.haseeb@gmail.com

10.16. REIT ACCOUNTANT

‘M/s. Junaidy Shoaib Asad, Chartered Accountants

Address: 1/6 - P Mohtarma Laeeq Begum Road, PECHS Extension
Block 6 P.E.C.H.S., Karachi

Contact Person: Shoaib Wasi

Designation: Partner

Telephone: +92-345-8528901

Email Address: Shoaib.wasi@jsa.com

10.17. CIVIL WORKS CONTRACTOR

\ET R ‘ Bilal Construction Company

Address: 17-A, Darussalam Society, Korangi Crossing Allahwala
Town, Karachi

Contact Person: M. Bilal Khan

Designation: Proprietor

Telephone: 0300-2162563

Email Address: khabilal430@gmail.com
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11. MATERIAL CONTRACTS

1image

11.1.

DETAILS OF LONG-TERM FINANCING FACILITY

The Image REIT scheme has no long-term financing facility.

11.2.

DETAILS OF SHORT-TERM FINANCING FACILITY

The Image REIT scheme has no Short-term financing facility.

11.3. DETAILS OF OTHER COMPANY RELATED AGREEMENTS
Title of Agreement Party to the Particular
Agreement
1 Commercial Tenancy | Image Pakistan Ltd. July 1, 2023 June 30, 2028 Rental against
Agreement property given out
on rent
2 Commercial Tenancy | Image Pakistan Ltd. February 1, January 31, Rental against
Agreement 2024 2027 property given out
on rent
3 Commercial Tenancy | Image Tech Ltd. July 1, 2023 June 30, 2028 Rental against
Agreement property given out
on rent
4 Commercial Tenancy | First Tri-Star July 1, 2023 June 30, 2026 Rental against
Agreement Modaraba property given out
on rent
5 Addendum - Image Pakistan Ltd. Dec 17, 2024 June 30, 2028 Rental against
Tenancy Agreement property given out
on rent
6 Addendum - Image Tech Ltd. Dec 17, 2024 June 30, 2028 Rental against
Tenancy Agreement property given out
on rent
7 Addendum - First Tri-Star Dec 17, 2024 June 30, 2026 Rental against
Tenancy Agreement | Modaraba property given out
on rent
11.4. INSPECTION OF DOCUMENTS AND CONTRACTS

Copies of the Memorandum and Articles of Association, the Audited Financial Statements, the Auditor’s Certificates,
Information Memorandum and copies of the agreements referred to in this Offering Document may be inspected
during usual business hours on any working day at the registered office of the REIT Management Company from the
date of publication of this Offering Document until the closing of the subscription list.

11.5.

MEMORANDUM OF ASSOCIATION

The Memorandum of Association, inter alia, contains the objects for which the REIT Management Company was
incorporated and the business which the REIT Management Company is authorized to undertake. A copy of the

Memorandum of Association is annexed to this Prospectus.

11.6.

FINANCIAL YEAR OF THE REIT SCHEME AND THE RMC

The financial year of the REIT Scheme commences on July 1 and ends on June 30.
The financial year of the REIT Management Company commences on July 1 and ends on June 30.

11.7.

INVESTMENT POLICY

Any surplus funds if available can be invested in government securities or as deposits with scheduled Shariah
compliant commercial banks having not less than ‘AA (double A)’ Long term rating with stable outlook or in a Shariah
compliant money market / income fund with AMC having rating of AAA or equivalent.
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12. BOOK BUILDING PROCEDURE/INSTRUCTIONS FOR REGISTRATION AND BIDDING
12.1. BOOK BUILDING PROCEDURE

12.1.1. BRIEF STRUCTUREOF THE PRESENT ISSUE

The issue comprises of 92,015,467 units of face value of PKR 10/- each, which constitutes 33.36% of the total Post-IPO
Paid Up Capital of the Company. The issue of 92,015,467 units will be offered through the Book Building process at a
Floor Price of PKR 10/- per unit with a maximum price band of up to 40% i.e., PKR 14 per unit. Initially, 75% of the issue
sizei.e., 69,011,600 units will be allotted to Successful Bidders and 25% of the issue i.e. 23,003,867 units will be offered
to retail investors. Unsubscribed units, if any, of the General Subscription portion will be allocated to Successful Bidders
of the Book Building portion on a pro-rata basis. The Book Building Portion has been underwritten by Topline Securities
Limited and Growth Securities Pvt. Limited.

The Bidders shall give an undertaking along with the application that they would subscribe to the unsubscribed
units, if any, by the retail investors and their remaining Bid money would remain deposited/ blocked till allotment of
unsubscribed units, if any, of the retail portion to them on pro-rata basis. In case the retail portion is fully subscribed,
the Bid money shall be unblocked within one (1) working day or refunded within three (3) working days of the
closing of the public subscription.

Within 3 working days of the closing of the Bidding Period, a Supplement to the Prospectus will be published in at
least all those newspapers in which the Prospectus is published. The Supplement will contain information related
to the Strike Price, the Issue Price, dates of the Public Subscription, and category wise break-up of the Successful
Bidders. Format of the Supplement is given on page 4 of this Prospectus.

12.1.2. TYPES OF BIDS AND PROCEDURE FOR MAKING A BID

Book Building is a process whereby investors Bid for a specific number of units at various prices. The Issuer set a Floor
Price, which is the minimum / lowest price a Bidder can bid at. An order book of Bids is maintained by the Book Runner,
which is then used to determine the Strike Price through the “Dutch Auction Method”.

Under the Dutch Auction Method, the Strike Price is determined by lowering the Bid Price to the extent that the total
number of units issued through the Book Building process are subscribed.

A Bid by a Bidder can be a “Limit Bid”, or a “Step Bid”, each of which are explained below:

Limit Bid: Limit Bid is at the Limit Price, which is the maximum price a Bidder is willing to pay for a specified number
of units.

In such a case, a Bidder explicitly states a price at which he / she /it is willing to subscribe to a specific number of units.
For instance, a Bidder may bid for 1 Mn units at PKR 10/- per unit, based on which the total Application Money would
amount to PKR 10 Mn. In this case the Bid Amount will be also be PKR 10 Mn. Since the Bidder has placed a Limit Bid
of PKR 10/- per unit, this indicates that he / she / it is willing to subscribe the units at a price up to PKR 10/- per unit.
Step Bid: A series of Limit Bids at increasing prices. The amount of any individual step shall not be less than PKR.
1,000,000.

For instance, if the investor Bids for 0.70 Mn units at PKR 10/- per unit, 0.60 Mn units at PKR 11/- per unit and 0.50
Mn units at PKR 12/- per unit, then in essence the investor has placed one Step Bid comprising three Limit Bids at
increasing prices. The Application Money would amount to PKR 19.6 Mn, which is the sum of the products of the
number of units Bid for and the Bid price of each Limit Bid. In such a case, (i) Individual Investors shall deposit PKR 19.6
Mn in the Book Building Account as Margin Money which is 100% of PKR 19.6 Mn and (ii) Institutional Investors shall
deposit at least PKR 4.9 Mn in the Book Building Account as Margin Money which is 25% of PKR 19.6 Mn.
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RESTRICTIONS:
(i) AN ELIGIBLE INVESTOR SHALL NOT:

a. MAKE BID BELOW THE FLOOR PRICE AND ABOVE THE UPPER LIMIT OF THE PRICE BAND;
. MAKE BID FOR MORE THAN 10% OF THE UNITS ALLOCATED UNDER THE BOOK BUILDINGPORTION

c. MAKE A BID WITH A PRICE VARIATION OF MORE THAN 10% OF THE PREVAILING INDICATIVE STRIKE
PRICE AS PER REGULATION 10(2)(iii) OF THE PO REGULATIONS

d. PLACE CONSOLIDATED BID

e. MAKE MORE THAN ONE BID SEVERALLY OR JOINTLY

f. MAKE DOWNWARD REVISION BOTH IN TERMS OF BID PRICE AND BID VOLUME; PROVIDED THAT INCASE
OF UPWARD REVISION OF THE BID PRICE, THE NUMBER OF UNITS BID FOR IL.E. BID VOLUME MAY BE
ADJUSTED ENSURING THAT THE BID AMOUNT OR BID MONEY REMAINS THE SAME; OR

g. WITHDRAW BID

(ii) RELATED EMPLOYEES OF THE ISSUER, LEAD MANAGER AND THE BOOK RUNNER SHALL NOT PARTICIPATE IN
THE BIDDING PROCESS.

(iii) NO PERSON SHALL TAKE PART IN THE BOOK BUILDING PROCESS, DIRECTLY OR INDIRECTLY SEVERALLY OR
JOINTLY IN ANY MANNER OR ENGAGE IN ANY ACT OR PRACTICE WHICH CREATE A FALSE AND MISLEADING
APPEARANCE OF ACTIVE BIDDING FOR RAISING OR DEPRESSING STRIKE PRICE IN THE BOOK BUILDING
PROCESS.

(iv) AS PER REGULATION 7(8) OF THE PO REGULATION, THE ASSOCIATES OF THE ISSUER AS DISCLOSED IN THE
PROSPECTUS SHALL NOT IN AGGREGATE MAKE BIDS IN EXCESS OF TEN (10) PER CENT OF THE UNITS OFFERED
THROUGH BOOK BUILDING.

(v) AS PER REGULATION 7(9) OF THE PO REGULATIONS, THE ASSOCIATES OF THE CONSULTANT TO THE ISSUE TO
THE ISSUE AND BOOK RUNNER SHALL NOT IN AGGREGATE MAKE BIDS IN EXCESS OF TEN (10) PERCENT OF
THE UNITS OFFERED THROUGH BOOK BUILDING.

LIST OF ASSOCIATED COMPANIES AND UNDERTAKINGS OF THE ISSUER, NAMES OF RELATED EMPLOYEES OF THE
ISSUER, LEAD MANAGER AND BOOK RUNNER ARE PROVIDED IN SECTION 3A.

Once the Bidding Period has lapsed and the book has been built, the, Strike Price shall be determined on the basis of
Dutch Auction Method.

Successful Bidders shall be intimated, within one (1) working day of the closing of the Bidding Period, about the Strike
Price and the number of units provisionally allotted to each of them. The Bid money of Bidders who have undertaken
to subscribe the unsubscribed retail portion shall remain deposited or blocked till allotment of unsubscribed retail
portion, if any, to them on pro-rata basis. Upon intimation by the Book Runner of the final allocation, successful
institutional Bidders shall deposit their balance margin money within (3) days of such intimation. Where a successful
Bidder defaults in payment of units allotted to him / her / it, the Margin Money deposited by such Bidder shall
be forfeited to the Book Runner.

As per regulation 9(16) of the PO Regulations, the successful Bidders shall be issued units at the time of issuance
of units to the retail investors. Units to successful Bidders shall be issued only in the form of book-entry through
credit in their respective CDS accounts (Investors Account or Sub-Account). All the Bidders shall, therefore, provide
number of their CDS accounts in the Bid application.

The Bidders must fill-in the part of the Bidding Form under the heading, “Dividend Mandate” to enable the Company
to directly credit their cash dividend, if any, in their respective International Bank Account Number (IBAN).

Page 152 of 190



Prospectus | Image REIT

12.1.3. MECHANISM FOR DETERMINATION OF STRIKE PRICE
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1. Atthe close of the Bidding period, the Strike Price shall be determined on the basis of Dutch Auction Method by
the Designated Institution. Under this methodology, the Strike Price is determined by lowering the price to the
extent that the total units offered under the Book Building Portion are subscribed.

2. The Order Book shall display the Bid prices in a tabular form in descending order along with the number of units
Bid for and the cumulative number of units at each price level.

3. As per the regulation 9(12) of the PO Regulation, in case all the Bids made above the Strike Price are
accommodated and units are still available for allotment, such available units will be allotted on proportionate basis
against the Bids made at the Strike Price.

The mechanism for determination of the Strike Price can be understood by the following illustration:
Number of units being Issued through the Book Building: 92,015,467 units

Floor Price: PKR 10/- per unit with maximum price band of 40% i.e., PKR 14/- per unit

Bidding Period: From September 10, 2025 to September 11, 2025

Bidding Time: 9:00am — 5:00pm

Bidding Revision Time (Upward Revision only): 9:00am —5:00pm on all days

s wNeE

Cumulative Number of

Bidder Price (PKR/unit) Quantity (units) units Category of Order
Institution A 14.0 4,000,000 4,000,000 Limit Price
Institution B 13.5 6,000,000 10,000,000 Limit Price

HNWI A 13.2 3,500,000 13,500,000 Step Bid
Institution C 13.0 8,000,000 21,500,000 Limit Price
Institution D 12.7 10,000,000 31,500,000 Limit Price
Institution E 12.5 5,000,000 36,500,000 Limit Price

HNWI B 12.1 10,000,000 46,500,000 Limit Price

HNWI A 12.0 10,000,000 56,500,000 Step Bid
Institution F 11.8 12,015,000 68,515,000 Limit Price
Institution G 11.6 7,500,467 76,015,467 Limit Price

HNWI C 11.4 8,000,000 84,015,467 Limit Price
Institution H 11.2 8,00,000 92,015,467 Limit Price
Institution | 11.0 10,000,000 102,015,467 Step Bid

HNWI D 104 4,000,000 114,015,467 Step Bid
Institution J 10.2 5,000,000 119,015,467 Limit Bid

HNWI E 10.0 9,000,000 v 128,015,467 iLimit Price

v

Bid has been revised
upwards and placed at
PKR 11.20

Total Units bid
at and above the
Floor Price

Strike Price determined
through Dutch Auction
Method
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Based on the figures provided in the above illustration, according to the Dutch Auction Method, the Strike Price
would be set at PKR 11.2 per unit to sell the required quantity of 92,015,467 units.

At PKR 14.0 per unit, investors are willing to buy 4,000,000 units. Since 88,015,467 units are still available, therefore
the price will be set lower.

At PKR 13.5 per unit, investors are willing to buy 6,000,000 units. Since 82,015,467 units are still available, therefore
the price will be set lower.

At PKR 13.2 per unit, investors are willing to buy 3,500,000 units. Since 78,515,467 units are still available, therefore
the price will be set lower.

At PKR 13.0 per unit, investors are willing to buy 8,000,000 units. Since 70,515,467 units are still available, therefore
the price will be set lower.

At PKR 12.7 per unit, investors are willing to buy 10,000,000 units. Since 60,515,467 units are still available, the price
will be set lower.

At PKR 12.5 per unit, investors are willing to buy 5,000,000 units. Since 55,515,467 units are still available, the price
will be set lower.

At PKR 12.1 per unit, investors are willing to buy 10,000,000 units. Since 45,515,467 units are still available, therefore
the price will be set lower.

At PKR 12.0 per unit, investors are willing to buy 10,000,000 units. Since 35,515,467 units are still available, therefore
the price will be set lower.

At PKR 11.8 per unit, investors are willing to buy 12,015,000 units. Since 23,500,467 units are still available, the price
will be set lower.

At PKR 11.6 per unit, investors are willing to buy 7,500,467 units. Since 16,000,000 units are still available, therefore
the price will be set lower.

At PKR 11.4 per unit, investors are willing to buy 8,000,000 units. Since 8,000,000 units are still available, the price
will be set lower.

At PKR 11.2 per unit, investors are willing to buy 8,000,000 units. Since after bidding for 8,000,000 units at PKR 11.2
per unit, no units will be available therefore the Strike Price will be set at PKR 11.2 per unit for the entire lot of
92,015,467 units.

The bidders who have placed bids at prices above the Strike Price (which in this illustration is PKR 11.2 per unit), will
become entitled for allotment of units at the Strike Price and the differential would be refunded.

In case all the Bids made above the Strike Price are accommodated and units are still available for allotment, such
available units shall be allotted against the Bids made at the Strike Price on proportionate basis as per regulation
9(12) of the PO Regulations.

The Bidders who have made Bids below the Strike Price shall not qualify for allotment of units and the Book Runner
shall intimate the respective banks for unblocking their Bid Money within one (1) working day of the close of the
Bidding period

Since this Issue is being made through 100% Book Building, as per the regulation 7(4) of the PO Regulation, the Bidder
shall be allowed to place Bids for hundred (100%) percent of the Issue size and the Strike Price shall be the price at
which hundred (100%) percent of the Issue size is subscribed. However, the successful Bidders would be allotted and
issued only seventy-five (75%) percent of the Issue size and the remaining twenty-five (25%) percent would be offered
to the retail investor. The Bidders shall give an undertaking along with the application that they would subscribe to
the unsubscribed units, if any, out of the retail portion of the Issue and their remaining Bid money would remain
deposited/ blocked till allotment of such unsubscribed units to them on pro-rata basis.

The Bid money of Bidders shall remain deposited or blocked till allotment of unsubscribed units, if any, to them on
pro rata basis as per regulation 9(15) of PO Regulation.

In case retail portion of the Issue is fully subscribed, the Bid money shall be unblocked within one (1) working day
or refunded within three (3) working days of the closing of the public subscription.
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12.1.4. TIME FRAME FOR INTIMATION TO THE SUCCESSFUL BIDDERS AND MECHANISM FOR PAYMENT OF THE

BALANCE AMOUNT BY THE SUCCESSFUL BIDDERS

Successful Bidders shall be intimated, within one (1) working day of the closing of the Bidding period, the Strike Price
and the number of units provisionally allotted to each of them. Upon intimation by the Book Runner of the final
allocation, successful institutional Bidders shall deposit their balance margin money within (3) days of such intimation.
Where a successful Bidder defaults in payment of units allotted to it, the Margin Money deposited by such Bidder
shall be forfeited to the Book Runner.

12.1.5. BOOK RUNNER TO THE ISSUE:

Topline Securities Limited and Growth Securities (Private) Limited have been appointed by the Issuer as Joint Lead
Manager & Book Runner to this Issue.

ROLES AND RESPONSIBILITIES OF THE BOOK RUNNERS

The Book Runners to the Issue shall be responsible to:

1.

10.

11.

12.
13.

ensure that necessary infrastructure and electronic system is available to accept Bids and to conduct the whole
Book Building process in a fair, efficient and transparent manner;

ensure blocking of Bid and margin money of the Bidders in their respective accounts;

the Book Runners must be financially capable for honoring its commitments arising out of defaults by their
investors, if any;

use the software provided by the Designated Institution for the Book Building on such terms and conditions as
may be agreed with the Designated Institution through an agreement in writing;

ensure that the software used for Book Building is based on Dutch Auction Method for display of the order book
and determination of the Strike Price;

ensure that the Bidders can access to the System and can revise their Bids electronically using the user ID and
the password;

ensure that they have obtained list and Unique Identification Number (UIN) of the associates of the
Issuer, the Consultant to the Issue and all the related employees;

ensure that no Bid or Bids exceeding ten per cent (10%), in aggregate, is or are made by the associated companies
and associated undertakings of the Issuer;

ensure that no Bid in aggregate exceeding ten per cent (10%) is made by the companies and associated
undertakings of the Lead Manager and the Book Runner;

enter into an underwriting agreement with the Issuer with respect to underwriting of the Book Building portion
for covering the default risk;

establish Bid Collection Centers at least in Islamabad, all the provincial capitals, Azad Kashmir and Gilgit/
Baltistan;

maintain record of all the Bids received; and

ensure that all the Bids received in the Bid Collection Centers are entered into the system developed by the
Designated Institution for the purpose of Book Building within the prescribed time.

The Book Runners have established Bid Collection Centers at the following addresses (direct & fax numbers in
allcenters).
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12.1.6.

BID COLLECTION CENTERS
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The Book Runners has established Bid Collection Centers at the following addresses:

Contact Officer:

Zirar Khalid Khan

Abdul Hafeez

Designation Associate — Corporate Finance & Advisory Associate — Corporate Finance & Advisory
Direct No.: 021-35303347 021-35303347

Phone No.: 0331-1286238 0336-2756104

Email: zirar.khalid@topline.com.pk Abdul.hafeez@topline.com.pk

Organization

Topline Securities Limited

Topline Securities Limited

Postal Address:

8th Floor Plot # 2 6, Horizon Tower, Block 3
Clifton, Karachi, Karachi City, Sindh

8th Floor Plot # 2 6, Horizon Tower, Block 3
Clifton, Karachi, Karachi City, Sindh

Contact Officer:| Kamran Zeeshan

Designation Compliance Officer CDC Officer

Direct No.: 021-32463004 021-32463001

Phone No.: 021-32463001 021-32463004

Email: investmentbanking@growthsecurities.com.pk| investmentbanking@growthsecurities.com.pk

Organization

Growth Securities (Private) Limited

Growth Securities (Private) Limited

Postal Address:

Contact Officer:

Room # 82 & 83, 2nd Floor, Karachi Stock
Exchange Building, Stock

Exchange Road, Karachi

‘ Karachi

BM # Syed Qamar Abbas

Room # 82 & 83, 2nd Floor, Karachi Stock
Exchange Building, Stock Exchange Road, Karachi

Islamabad
BM # Sumaira Subhan Wazir

Direct No.: 021-34027478 051-2894676,

Contact No: 0300-2645-399 0301-5686763

VOIP: 021-34027479 Ext: 1516 051-2894671-4 Ext # 6674
Email: bm.khil037@meezanbank.com bm.isd30@meezanbank.com

Postal Address

Contact Officer:

Plot No.CS-44, Tipu Sultan Co-Operative
Housing Society Branch (1037), Main Jinnah
IAvenue, Malir Cantt. Karachi.

Lahore
BM # Naeem Qaseer

Room # 218, 2nd Floor, 55-B, ISE Tower, Jinnah
Avenue Branch(0330), Blue Area, Islamabad

Mirpur Azad Kashmir
BM # Naveed Anjum Kiani

Direct No: 042-35870929, 0582-7438890

Contact No: 0321-8403639 0333-5370107

VOIP: 042-5879870-72 Ext # 5001 0582-7438890 Ext # 6427
Email: bm.lhr01@meezanbank.com bm.mrp0l@meezanbank.com

Postal Address:

Contact Officer:

Gulberg Branch (0201) 60 Main Boulevard,
Gulberg, Lahore

\ CICEIELED)

BM # Amer Adnan

Plot No. 123, Sector F/1, Sultan Plaza, Kotli Road,
Mirpur Azad Kashmir Branch (3404)

Abbottabad
BM # Muhammad Yasir Saleem

Direct No.: 041-2603586, 0992-863221
Contact No.: 0304-0920999 0321-9544858
VOIP: 041-2602586-88 Ext # 5212 0992-344701-3 Ext # 6287
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Email: bm.fsd02@meezanbank.com bm.abd01@meezanbank.com

Postal Address:

Kotwali Road, Faisalabad (0402) P-66 Allama |Plot No. 843-846, Mansehra Road,

Igbal Road (Kotwali Road), Faisalabad Abbottabad Branch(1501)

‘ Peshawar Quetta
Contact Officer: |OM # Muhammad Ali BM # Abdul Mateen
Direct No.: 091-2612023, 081-2829755,
Contact No.: 0333-9225261 0333-7818247
VOIP: 091-9214001-4 Ext # 6237 081-2829470-72-73 Ext # 4403
Email: om.pew04@meezanbank.com bm.gta01l@meezanbank.com

Postal Address: |Al-Amin Hotel, GT

GT ROAD BRANCH(0704), Al-Arif H N
0 (0704), ritHouse, Near 1-25/12-13, Barrech Complex, Mannan Chowk,

ROAD, PESHAWAR. Uinnah Road Branch(1101) Quetta

Postal Address:

| Gilgit/Baltistan Multan
Contact Officer: |BM # Sahafgat Wali Khan BM # Uzair Saeed
Direct No.: 05811-458038 061-4513672,
Contact No.: 0346-9219217 0333-6166455
VOIP: 05811-458039-41 Ext # 6448 061-4785604-7 Ext # 5284
Email: bm.glt9834@meezanbank.com bm.mtn01@meezanbank.com
Shoptt 433, Northern Light Infantry (NLI) 92,93,94, LMQ Road, Chowk Nawan Shaher,

Market, Gilgit Branch(9834) Gilgit, Baltistan [Branch(0501) Multan

12.1.7. ROLES AND RESPONSIBILITIES OF THE DESIGNATED INSTITUTION

PSX being provider of the Book Building System (Designated Institution), shall ensure that Book Building System shall
smoothly perform following functions:

1.

10.

Record name, UIN, National Tax Number (NTN), postal and email addresses, land line and cell numbers,
International Bank Account Number (IBAN) and branch address and complete CDS Account Number (i.e., Investor
Account Number or Sub-Account Number);
Provide a mechanism for registration of the Bidders before commencement of the Bidding period till 03:00 p.m.
on the last day of the Bidding Period and require the investors to provide at least such information as mentioned
above;
Generate Bidders’ Internet Protocol (IPs) address and keep record of all IP addresses from where the Bids are
placed;
Record the number of units Bid for, the Bid Price, type of the Bid i.e., Limit Bid or Step Bid, date and time of the
entry of the Bid;
Display the Bids revised, and date and time of upward revision;

i Neither allow withdrawal of Bid, nor accept the Bids placed at a Bid Price that is below the Floor Price

or above 10% of the Indicative Strike Price at any point of time and above the upper limit of the Price
Band;

Display lives the total number of units offered for sale, the Floor Price, Price Band, total number of Bids
received, total number of units Bid for and the indicative Strike Price;
Build an order book showing demand for the units at various price levels in a descending order along with the
accumulated number of units Bid for and percentage of total units offered under the Book Building Portion;
Discover the Strike Price at the close of the Bidding Period;
Generate alerts for the Bidders via Short Message Service (“SMS”) through cell phones and emails upon entry of
the Bid, at the time of upward revision of the Bid, upon variation in the Indicative Strike Price and upon discovery
of the Strike Price; and
Ensure that the system must provide the Bidders the option to upward revise their Bids online or through the
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Book Runner during the period permitted under these PO Regulations.

The Designated Institution shall ensure that:
i identity of the Bidder is not displayed; and
ii. no Bid is entered into the System after closing of the Bidding Period.

12.1.8. ROLES AND RESPONSIBILITIES OF THE ISSUER:
The Issuer shall ensure that:

1. the Issuer, its Sponsors, Promoters, Substantial Unitholders, Directors and Associates shall have no over dues or
defaults, irrespective of the amount, appearing in the report obtained from the credit information bureau;

2. the Issuer or its Directors, Sponsors or Substantial Unitholders should not have held the office of the Directors,
or have not been Sponsors or Substantial Unitholders in any Company:

I. which had been declared defaulter by the securities exchange or futures exchange; or
Il. whose TRE certificate has been cancelled or forfeited by the securities exchange; or
IIl. which has been de-listed by the securities exchange due to non-compliance of its regulations.

3. The Lead Manager to the Issue, Book Runner, Balloter and Share Registrar and Banker to the Issue, are
appointed through separate agreements in writing.

4. It has submitted through its Lead Manager, an application along with draft prospectus for listing of its
securities to the PSX.

5. the units shall be issued in book-entry form only.

12.1.9. OPENING AND CLOSING OF THE REGISTRATION PERIOD

The Registration period shall be for Four (4) working days as under:

REGISTRATION PERIOD
September 08, 2025 9:00am to 5:00pm
September 09, 2025 9:00am to 5:00pm
September 10, 2025 9:00am to 5:00pm
September 11, 2025 9:00am to 3:00pm

12.1.10. OPENING AND CLOSING OF THE BIDDING PERIOD

The Bidding Period shall be for Two (2) working days as under:

BIDDING PROCESS STARTS ON September 10, 2025
BIDDING PROCESS ENDS ON September 11, 2025

12.1.11. ELIGIBILITY TO PARTICIPATE IN BIDDING

Eligible Investors who can place their Bids in the Book Building process include local and foreign Individual and
Institutional Investors whose Bid Amount is not less than PKR 1,000,000/- (Rupees One Million only).
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12.1.12. INFORMATION FOR BIDDERS

The Prospectus for Issue of units has been approved by PSX and SECP.

The Prospectus, Registration Forms and the Bidding Forms can be obtained from the Registered Office of MBL,
TSL, Growth and the designated Bid Collection Centers. Prospectus, Registration Forms and Bidding Forms can
also be downloaded from the following websites of the Lead Manager & Book Runner, the Company, and PSX
i.e. https://topline.com.pk/, http://www.sinolinkreit.com , http://www.growthsecurities.com.pk ,
https://www.psx.com.pk/

. Eligible Investors who are interested to participate in Bidding for subscribing the units of the Company should

approach the Book Runner at the addresses provided in Section 10.7 of this Prospectus for registration for
submitting their Bids.

The registration forms should be submitted on the prescribed format at the addresses provided in section
12.1.6. For details on the procedure of registration please refer to section 12.1.13.

The bids should be submitted on the prescribed bidding form in person, through numbers given in section 10.7
or through the online system using the user id and password issued at the time of registration of eligible
investor.

Registered investors can place and revise their bids upwards by accessing the designated institutions online
portal for book building by using the user id and password communicated to them via email by PSX.

Each eligible investor shall only submit a single pay order, demand draft or evidence of online transfer of
money along with the registration form. It may also be noted that only asingle pay order, demand draft or
evidence of online transfer of money shall be accepted bythe book runner along with each additional payment
form.

Eligible investors who are account holders of Meezan bank limited (the banker to the book building portion of
the issue) can use the online transfer facility provided by Meezan bank limited to deposit their bid money to
the book building account opened at Meezan bank limited.

12.1.13. REGISTRATION FORM AND PROCEDURE FOR REGISTRATION

1.

A standardized Registration Form has been prescribed by the Issuer. The Registration Form shall be submitted,
duly filled in, at the Bid Collection Centers in person on addresses given in section 12.1.6 on the standard
Registration Form. The Registration Form shall be serially numbered at the Bid Collection Centers and date and
time stamped at the time of collection of the same from the Bidders.

Upon completion and submission of the Registration Form, the Bidders are deemed to have authorized the Issuer
to make necessary changes in the Prospectus as would be required for finalizing and publishing the Supplement
to the Prospectus in the newspapers in which Prospectus was published and filing the Supplement with PSX and
SECP, without prior or subsequent notice of such changes to the Bidders.

The registration procedure under the Book Building process is outlined below:

The Registration period shall be for four (4) working days i.e. September 08, 2025 from 9:00 AM to 5:00 PM,
September 09, 2025 from 9:00 AM to 5:00 PM, September 10, 2025 from 9:00 AM to 5:00 PM and
September 11, 2025 from 9:00 AM to 3:00 PM.
0 The Registration Form shall be issued in duplicate signed by the Bidder and countersigned by the
Book Runner, with the first copy for the Book Runner and the second copy for the Bidder.
The Registration Form shall be duly filled in and signed in duplicate and shall be submitted at the Bid
Collection Centers in person, through representative or through fax on addresses and numbers given in
paragraph 12.1.6.
0 Upon registration of the Bidders in the System, PSX shall assign and communicate the User ID and
Password to the Bidders via email on the email address provided by them in the Registration Form.
The Book Runner may reject any Bid for reasons to be recorded in writing provided the reason of rejection
is disclosed to such Bidder. Decision of the Book Runners shall not be challengeable by the Bidder.
Bid Amount / Margin Money shall be deposited along with the Registration Form through demand draft, pay
order or online transfer through Bidder’s bank account only. In case of Online Transfer, the Bidders are
requested to submit a bank receipt evidencing transfer of the Bid money into the Issuer’s designated bank
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account. Please note that cash must not be deposited either directly or through online transfer in the
Issuer’s designated bank account.

The pay order shall be made in favor of “IMAGE REIT- BOOK BUILDING”. For online transfer the payment
shall be made into A/C # 0112491029 being maintained in MEEZAN BANK LIMITED, (Main Jinnah Avenue
Branch, Karachi). Please note that online transfer facility shall only be allowed to MBL Bank’s customers.
Please note that third party instruments will not be accepted for Margin Money.

0 In case of intra city payment instruments, the Bidders shall ensure that the payment instruments are
made “Payable at any Branch”. Intra city payment instruments that are not made “Payable at any
Branch” will not be accepted.

The Book Runners shall collect an amount of 100% of the Application Money as Margin Money in respect of
Bids placed by Individual Investors.
The Book Runners shall collect an amount of not less than 25% of the Application Money as Margin Money
in respect of Bids placed by Institutional Investors.
The Bidder shall provide a valid email address in the Registration Form so that the relevant ID and password
can be emailed to them upon registration.
The Bidders can use the User ID and Password to independently place and upward revise their Bids online.
—  The successful Bidders shall be issued units only in the form of book-entry to be credited in
their respective CDS accounts. All the Bidders shall, therefore, provide their CDC account
numbers in the Bid application and Registration form.
—  The successful Bidders shall be paid cash dividend, if any announced by the Company, only
through direct credit in their respective International Bank Account Number (IBAN). All the
Bidders, therefore, must provide their IBANs in the Bid Application and Registration Forms.

12.1.14. PROCEDURE FOR BIDDING

1. Astandardized Bidding Form has been prescribed by the Issuer.

2. Registered Investors can submit their Bids in person or through representatives at the Bid Collection Centers
during the Bidding dates or can place their Bids online at https://bkb.psx.com.pk using the user ID and Password
received by them over email upon registration with the Book Runner.

3. The Bidding procedure under the Book Building process is outlined below:

Bids can be placed either at the “Limit Price” or as a “Step Bid”. The minimum size of a Limit Bid by an Eligible
Investor shall not be less than PKR 1,000,000/- (Rupees One Mn) and in case of a Step Bid, the amount of
any step shall also not be less than PKR 1,000,000/- (Rupees One Mn).
The investors may place their Bids through any of the Bid Collection Centers established pursuant to the
requirements of sub-regulation 10 of regulation 8 of the PO Regulations. Please see para 12.1.6 for addresses and
contact detail of persons at the Bid Collection Centers.
The persons at the Bid Collection Centers shall vet the Bid applications and accept only such Bid applications
that are duly filled in and supported by pay order, demand draft or a bank receipt evidencing transfer of the
Bid money into the Issuer designated bank account.
On receipt of Bid application in accordance with the aforementioned regulation, the Book Runner shall enter
Bid into the System and issue to the Bidder an electronic receipt bearing name of the Book Runner, name of
the Bidding center, date and time.
The Bidding shall commence from 09:00 a.m. and close at 05:00 p.m. on all days of the Bidding Period. The
Bids shall be collected and entered into the system by the Book-Runner till 05:00 p.m. on the last day of the
Bidding period.
The Bidders shall have the right to revise their Bids upwards any time either manually through the Bid
Collection Centers or electronically through direct access to the system till 05:00 p.m. on the last day of the
Bidding Period.

— The Bidders shall NOT make downward revision both in terms of Bid Price and Bid Volume

provided thatin case of upward revision of the Bid Price, the number of units Bid for i.e., Bid
Volume may be adjusted ensuring that the Bid amount or Bid money remains the same.

— The Bidders shall not withdraw the Bids.

The Book Runner shall collect full amount of the Bid Amount as Margin Money in respect of Bids placed by
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the High Net worth Individual and not less than twenty-five percent (25%) of the Bid Amount as Margin
Money in respect of Bids placed by the Institutional Investors.

— Payment of Margin Money shall be accepted only through demand draft, pay order or online transfer and
third-party payment instruments shall not be accepted.

— TheBook runner may waive the margin requirement for Institutional Investors subject to confirmation from
their respective banks or custodian banks (in case of foreign Institutional Investors) that an amount
equivalent to the Bid money is available in the respective bank or custodian account and would be paid
directly to the book runner on its request and confirmation of allocation of units;

— The Book Runner may reject any Bid for reasons to be recorded in writing provided the reason of rejection
is disclosed to such Bidder. The decision of the Book Runner shall not be challengeable by the Bidder.

—  PSXshall, through the system, display live throughout the Bidding period an order book in descending order
showing demand for units at various prices and the accumulated number of units Bid for along with
percentage of the total units issued (the “Order Book”). The Order Book should also show the revised Bids
upward. The Order Book shall be accessible through websites of PSX.

— At the close of the Bidding Period, the Strike Price shall be determined on the basis of the Dutch Auction
Method.

— Oncethe Strike Price is determined, all those Bidders whose Bids are found successful shall become entitled
for allotment of units.

— The Bidders who have made Bids at prices above the Strike Price shall be allotted units at the Strike Price.

— Incase all the Bids made above the Strike Price are accommodated and units are still available for allotment,
such available units will be allotted against the Bids made at the Strike Price on proportionate basis as per
regulation 9(12) of PO Regulations. The procedure for allotment of units to successful Bidders is mentioned
in section 12.1.22 of the Prospectus.

— The Bidders who have made Bids below the Strike Price shall not qualify for allotment of any units and the
Book Runner shall intimate their respective banks for unblocking their Bid Money within one (1) working
day of the close of the Bidding period.

—  Successful Bidders shall be intimated, within one (1) working day of the closing of the Bidding period, the
Strike Price and the number of units provisionally allotted to each of them. The successful Bidders shall be
intimated by the Book Runner of their final allocation after subscription of the retail portion of the Issue.

— In case the retail portion of the Issue is not fully subscribed, the unsubscribed units shall be allotted to the
successful Bidders on pro-rata basis.

— In case the retail portion of the Issue is oversubscribed, the allotment shall be made in the manner given in
section 13.1.12 of the prospectus.

— Upon intimation by the Book Runner of final allocation, successful institutional Bidders shall deposit their
balance margin within (3) days of such intimation. Where a successful Bidder defaults in payment of units
allotted to it, the Margin Money deposited by such Bidder shall be forfeited to the Book Runner.

—  Final allotment of units out of the Book Building Portion shall be made after receipt of full subscription
money from the successful Bidders; however, units to such Bidders shall be credited at the time of credit
and dispatch of units out of the retail portion.

—  The successful Bidders shall be issued units only in Book Entry Form to be credited in their respective CDS
Accounts. All the Bidders shall, therefore, provide their CDS Account Numbers in the Registration Form.

— The Designated Institution shall continue to display on its website, the data pertaining to the Book Building
and determination of the Strike Price for a period of at least three working days after closure of the Bidding
Period.

— The Book-Runner shall ensure that subscription money received against the Bids accepted shall not be
released to the Issuer by the Banker to the Book Building Portion until:

0 credit of all units allotted to retail investors; and

0 issuance of NOC by the PSX.
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12.1.15. PAYMENT FOR BOOK BUILDING PORTION

The Issuer has opened a bank account for collection of Applications’ Money related to Book Building portion.

The Bidders shall draw demand draft or pay order in favor of “IMAGE REIT- BOOK BUILDING” or online transfer of
the Bid money into the respective Book Building account and submit the demand draft, pay order or bank receipt at
the designated Bid Collection Centers eitherin person or through facsimile along with a duly filled in Registration Form.

For online transfer the payment shall be made into the Book Building account # 0112491029, being maintained at
Meezan Bank Limited, the Account Title “IMAGE REIT- BOOK BUILDING”. Please note that online transfer facility shall
only be allowed for MBL Bank’s customers.

CASH MUST NOT BE SUBMITTED WITH THE BIDDING FORM/REGISTRATION FORM AT THE BID COLLECTION CENTER
NOR DEPOSITED DIRECTLY OR VIA ONLINE TRANSFER IN THE ISSUER’S DESIGNATED BANK ACCOUNT. BID AMOUNT
MUST BE PAID THROUGH PAY ORDER, BANK DRAFT OR ONLINE TRANSFER DRAWN / TRANSFER IN FAVOR OF “IMAGE
REIT — BOOK BUILDING” IN A MANNER ACCEPTABLE TO THE BOOK RUNNER. PLEASE NOTE THAT THIRD PARTY
PAYMENT INSTRUMENTS WILL NOT BE ACCEPTED.

The Collection Banks shall keep and maintain the Bid money in the said account. Once the units allotted under the
retail portion have been credited, the Consultant to the Issue, after obtaining NOC from PSX, may request in writing
to the Banker to the Book Building Portion for transfer of the money of the successful and accepted applications to
the Issuer’s account(s).

PAYMENT PROCEDURE
The payment procedures for a Limit Bid or a Step Bid are explained below:
PAYMENT FOR LIMIT BID

If investors are placing their Bids as a Limit Bid, then they shall deposit the Margin Money based on the number of
units they are Bidding for at their stated Bid price.

For instance, if an investor is applying for 1 Mn units at a price of PKR 10/- per unit, then the total Application Money
would amount to PKR 10 Mn. In such a case, (i) Individual Investor shall deposit PKR 10 Mn in the Book Building account
as the Bid amount which is 100% of PKR 10 Mn; and (ii) Institutional Investor shall deposit at least PKR 2.5 Mn in the
Book Building account as the Margin Money which is 25% of PKR 10 Mn.

PAYMENT FOR STEP BID

If an investor is placing a Step Bid which is a series of Limit Bids at increasing prices, then he/she/it shall deposit the
Margin Money / Bid money based on the total number of units he/she/it is Bidding for at his/her/its stated Bid prices.
For instance, if the investor Bids for 0.70 Mn units at PKR 10/- per unit, 0.60 Mn units at PKR 11/- per unit and 0.50
Mn units at PKR 12/- per unit, then in essence the investor has placed one Step Bid comprising three Limit Bids at
increasing prices. The Application Money would amount to PKR 19.6 Mn, which is the sum of the products of the
number of units Bid for and the Bid price of each Limit Bid. In such a case, (i) Individual Investors shall deposit PKR
19.6 Mn in the Book Building Account as Margin Money which is 100% of PKR 19.6 Mn and (ii) Institutional Investors
shall deposit at least PKR 4.9 Mn in the Book Building Account as Margin Money which is 25% of PKR 19.6 Mn.

12.1.16. PAYMENT BY FOREIGN INVESTORS

Companies are permitted under paragraph 6 (with specific reference to sub para (B) (1)) of Chapter 20 of the SBP
Foreign Exchange Manual (the “Manual”) to issue units on repatriation basis to non- residents who are covered under
paragraph 6 (A) of Chapter 20 of the Manual, i.e. (I) A Pakistan national resident outside Pakistan, (Il) A person who
holds dual nationality including Pakistan nationality, whether living in or outside Pakistan, (Ill) A foreign national,
whether living in or outside Pakistan and (V) A firm (including a partnership) or trust or mutual fund registered and
functioning outside Pakistan, excluding entities owned or controlled by a foreign government, provided the issue

Page 162 of 190



image

price, is paid in foreign exchange through normal banking channel by remittance from abroad or out of foreign
currency account maintained by the subscriber/purchaser in Pakistan.

Non-residents who wish to Bid for the subscription of units being offered via Book Building can remit the
subscription money through an Authorized Dealer directly to the Book Building accounts opened by the Company as
given in para 12.1.16 of this Prospectus, however, those non-residents who wish to subscribe units out of the
General Public portion may contact any of the bankers to the issue (retail portion) for taking instructions regarding
payment of subscription money against units offered to General Public / retail investors. List of bankers to the Issue
for retail portion is available on page 1 of this Prospectus.

The units issued to non-resident unitholders shall be intimated by the Company to the designated Authorized
Dealer, along with the documents prescribed in the Manual within 30 days of issue.

Non-residents who are covered under paragraph 6 (A) of Chapter 20 of the Manual do not require SBP’s approval
to invest in the units being issued in terms of this Prospectus. Furthermore, under paragraph 7 (vii) of Chapter 20 of
the Manual the Authorized Dealer shall allow repatriation of dividends, net of applicable taxes and proceeds on sale
of listed units (i.e., divestment proceeds) not exceeding the market value less brokerage/commission on provision
of prescribed documents.

Payments made by non-residents shall be supported by proof of receipt of foreign currency through normal banking
channels. Such proof shall be submitted along with the Application by the non-residents.

12.1.17. PROCEDURE FOR REJECTION OF BIDS

In terms of regulation 9(7) of the PO Regulations, the Book Runner may reject any Bid placed by a Bidder for reasons
to be recorded in writing provided the reason of rejection is disclosed to such Bidder. Decision of the Book Runner
shall not be challengeable by the Bidder.

12.1.18.TIME FRAME FOR UPWARD REVISION OF BIDS BY THE BIDDERS

The registered investors may revise their Bids upwards any time either manually through the Bid Collection Centers
or electronically through direct access to the system till 05:00 p.m. on the last day of the Bidding Period.

An investor will not be allowed to place or revise a Bid with a price variation of more than 10% of the prevailing
indicative Strike Price. NO DOWNWARD REVISION BOTH IN TERMS OF BID PRICE AND BID VOLUME IS ALLOWED
PROVIDED THAT IN CASE OF UPWARD REVISION OF THE BID PRICE, THE NUMBER OF UNITS BID FOR I.E. BID
VOLUME MAY BE ADJUSTED ENSURING THAT THE BID AMOUNT OR BID MONEY REMAINS THE SAME. HOWEVER,
NO WITHDRAWAL OF BID IS ALLOWED.

12.1.19.TEN PERCENT (10%) PRICE VARIATION

An investor will not be allowed to place or upward revise a Bid with a price variation of more than ten percent (10%)
of the prevailing Indicative Strike Price subject to Floor Price and Price Band i.e., Bid Price must not be below the
Floor Price and must not exceed 40% of the Floor Price which is upper limit of Floor Price. Please note that the
Indicative Strike Price may not be constant and may keep on changing during the Bidding period. Therefore, the
10% range will also change with the changing Indicative Strike Price.

For Example, if the Floor Price is PKR 10.0 per unit and Indicative Strike Price at any given point in time during the
Bidding period is PKR 10.0 per unit, registered Bidders may place or revise their Bids at/to any price between PKR
10.0 per unit to PKR 11.0 per unit. If at any given point in time during the Bidding period, the Indicative Strike Price
changes from PKR 10.0 per unit to PKR 11.0 per unit, the registered Bidders may place or upward revise their Bids
at/to between PKR 11.0 per unit to PKR 11.1 per unit.
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Please note that the 10% range on the lower side cannot go below the Floor Price and cannot exceed the upper cap
of 40% of the Floor Price i.e., PKR 14.0 per unit. The price range of 10% applicable at any given point in time during
the Bidding period will also be displayed on the Bid screen available at the website of PSX.

12.1.20.RESTRICTION ON DOWNWARD REVISION OR WITHDRAWAL OF BIDS BY THE BIDDER

Under regulation 10(2)(vi) of the PO Regulations the Bidders shall not make downward revision both in terms of Bid
Price and Bid Volume provided that in case of upward revision of the Bid Price, the number of units Bid for i.e., Bid
Volume may be adjusted ensuring that the Bid amount or Bid money remains the same.

Under regulation (10) (2)(vii) of the PO Regulations the Bidders shall not be allowed to withdraw Bids.

12.1.21.PROCEDURE FOR WITHDRAWAL OF ISSUE

1. Inaccordance with regulation 8(16) of the PO Regulations, in case the Issuer does not receive Bids for the number
of units allocated under the Book Building Portion at the Floor Price, the Issue shall be cancelled and the same
shall be immediately intimated to the Commission and PSX and the Margin Money shall be refunded to the
Bidders immediately but not later than three (3) working days of the closing of the Bidding Period.

2. In accordance with regulation 8(17) of the PO Regulation, the Book Building process will be considered as
cancelled if the total number of Bids received is less than forty (40).

12.1.22.BASIS OF ALLOTMENT OF UNITS

Bidders shall be allowed to place Bids for one hundred percent (100%) of the Issue size and the Strike Price shall be
the price at which one hundred percent (100%) of the Issue is subscribed via the Dutch Auction Method.

Once the Strike Price is determined, all those Bidders whose Bids have been found successful shall be provisionally
allotted 75% of the Issue size i.e., 69,011,600 units.

In order to be a successful Bidder in the Book Building process, the Bid price would either be higher than the Strike
Price or at the Strike Price.

For allocation of units via Book Building, priority shall be given to the Bids placed at the highest price. The Bidders,
who have made Bids at prices above the Strike Price, will be provisionally allocated 75% of the units successfully Bid
for, at the Strike Price. The differential between the Bid price and Strike Price, would be refunded based on the total
number of units Bid for.

Bidders who had placed Bids at the Strike Price will be provisionally allotted seventy-five (75%) of the units
successfully Bid for, at the Strike Price, on proportionate basis.

Bids made below the Strike Price shall not qualify for allotment of units and their Margin Money will be refunded.
Final allotment of units to the successful Bidders would be determined after determination of the public response
to the Retail Portion of the Issue.

In the event the retail portion is undersubscribed, the unsubscribed portion would be allotted to the successful
Bidders, on a pro-rata basis as per regulation 11(5) of the PO Regulation. Excess funds, if any, would be refunded to
the Bidders after allotment of the unsubscribed units.

Final allotment of units out of the Book Building portion shall be made after subscription of the retail portion and
receipt of full subscription money from the successful Bidders; however, units to such Bidders shall be issued
simultaneously with issuance of units to retail investors, in the form of book-entry to be credited in their respective

CDS Accounts. All the Bidders shall, therefore, provide number of their respective CDS Accounts in the Bid application
as required under regulation 9(16) of the PO Regulations.

12.1.23.REFUND OF MARGIN MONEY

The Bidders who have made Bids below the Strike Price shall not qualify for allotment of securities and the Book
Runner shall intimate their respective banks for unblocking, where required, their Bid Money within one (1) working
day of the close of the bidding period as required under regulation 9(13) of the PO Regulations and under regulation
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8(16) the refunds, where required to such bidders shall be made not later than three (3) working days from the
close of the bidding period.

The bid money of bidders who have undertaken to subscribe the unsubscribed retail portion shall remain
deposited or blocked till allotment of unit of unsubscribed retail portion, if any, to them on pro-rata basis.

12.1.24.PUBLICATION OF SUPPLEMENT TO THE PROSPECTUS

In accordance with regulation 11(1) of the PO Regulations within one (1) working day of the closing of the Bidding
Period, Supplement to the Prospectus shall be published at least in all those newspapers in which the Prospectus was
earlier published and also disseminated through PSX.

The Supplement to the Prospectus would contain information relating to the Strike Price, the Issue Price and
Category-wise breakup of the successful Bidders along with the number of units provisionally allocated to them.
Format of the Supplement is given on page 2 of this Prospectus.

Public subscription for the units shall be held at any date(s) within thirty days (30) of the publication of the
Prospectus but not earlier than seven (7) days of such publication.
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13. APPLICATION AND ALLOTMENT INSTRUCTIONS
13.1. ELIGIBLE INVESTORS

1. Pakistani citizens’ resident in or outside Pakistan or Persons holding dual nationalities including a Pakistani
nationality;

2. Foreign Nationals whether living in or outside Pakistan

3. Companies, bodies corporate or other legal entities incorporated or established in or outside Pakistan (to the
extent permitted by their constitutive documents and existing regulations, as the case may be);

4. Mutual Funds, Provident / Pension / Gratuity Funds / Trusts, (subject to the terms of the Trust Deed and existing
regulations); and

5. Branches in Pakistan of companies and bodies corporate incorporated outside Pakistan.

APPLICATION MUST BE MADE ON SECP’s APPROVED APPLICATION FORM OR A LEGIBLE PHOTOCOPY THEREOF ON
A PAPER OF A4 SIZE WEIGHING AT LEAST 62 GM

13.2. Copies of Prospectus

Copies of this Prospectus and Applications Forms can be obtained from members of PSX, the Bankers to the Issue
and their branches, the Consultant to the Issue, the Book Runner and registered office of the RMC. The Offering
Document and the Application Form can also be downloaded from PSX and CDC websites.
http://www.topline.com.pk , http://www.growthsecurities.com.pk, http://www.sinolinkreit.com,
www.psx.com.pk & www.cdceipo.com;

Units against the successful and accepted applications shall be issued in the Book Entry Form only and will be
credited into the Applicants CDS Account mentioned in the Application. The applicants, therefore, must provide
detail of their CDS Account (investors Account or Sub-Account) in the Subscription Form. Investors who do not
have CDS account may visit www.cdcpakistan.com for information and details. For further guidance and queries
regarding opening of CDS account, investors may contact CDC at phone Number: 0800 — 23275 (CDCPL) and e-
mail: info@cdcpak.com.

NAMES(S) AND ADDRESS(ES) MUST BE WRITTEN IN FULL BLOCK LETTERS, IN ENGLISH AND SHOULD NOT BE
ABBREVIATED.

ALL APPLICATIONS MUST BEAR THE NAME AND SIGNATURE CORRESPONDING WITH THE ONE RECORDED WITH
THE APPLICANT’S BANKER. IN CASE OF DIFFERENCE OF SIGNATURE WITH THE BANK AND COMPUTERIZED
NATIONAL IDENTITY CARD (CNIC) OR THE NATIONAL IDENTITY CARD FOR OVERSEAS PAKISTANI (NICOP) OR
PASSPORT, BOTH THE SIGNATURES SHOULD BE AFFIXED ON THE APPLICATION FORM.

13.3. OPENING AND CLOSING OF THE SUBSCRIPTION LIST
The subscription list will open at the commencement of banking hours on September 17, 2025 and will close on

September 18, 2025 at the close of banking hours. Please note that online applications can be submitted 24 hours
duringthe subscription period which will close at 12:00 midnight on September 18, 2025
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13.4. E-IPO SYSTEM

The following systems are available for e-IPO:
PSX’s E-IPO System (PES)

In order to facilitate investors, the Pakistan Stock Exchange Limited (“PSX”) has developed an e-IPO System (“PES”)
through which applications for subscription of securities offered to the General Public can be made electronically.
PES has been made available in this Issue and can be accessed through the web link (https://eipo.psx.com.pk ).
1Link through Memo dated August 22, 2024 has instructed all its member banks to remove the limits on transfer of
funds for transactions executed through e-IPO platforms.
Investors can register themselves online at any time 24/7. On behalf of an investors, registration can also be done
by:

¢ the TREC Holder with whom the investor has a sub-account, or

e the Bank with whom the investor has a bank account.
An e-IPO application can be filed by an investor during the public subscription period which shall close at midnight
on September 18, 2025. On behalf of investors, e-IPO applications can also be filed by:

e the TREC Holder with whom the investor has a sub-account, or

e the Bank with whom the investor has a bank account.
Subscription money can be paid by the investor through 1LINK or NIFT. On behalf of investors, subscription money
can also be paid by:

e the TREC Holder with whom the investor has a sub-account, or

e the Bank with whom the investor has a bank account.
In case of queries regarding PES, investors may contact Mr. Farrukh Shahzad at phone number: 111-001-122 or (021)-
35274401-10, and email:  Tutorial for PES can be found on the web link i.e.,
https://eipo.psx.com.pk/EIPO/home/index.

CENTRALIZED E-IPO SYSTEMS

CES can be accessed through the web link, www.cdceipo.com. Payment of subscription money can be made through
1LINK’s member banks available for CES.

For making application though CES, investors must be registered with CES. Registration with CES is one-time activity,
free of cost and can be done under a self-registration process by filling the CES registration form, which is available
24/7 all around the year.

In addition to the above, investors/sub-account holder(s) can request their respective TREC Holders who are

Participants in Central Depository System (CDS) to make electronic subscription on their behalf for subscription of

securities of a specific Company by authorizing (adding the details of) their respective Participant(s) in CES.

Consequently, authorized Participants will electronically subscribe on behalf of their sub-account holder(s) in

securities offered through Initial Public Offerings and will also be able to make payment against such electronic

subscriptions through all the available channels mentioned on CES only after receiving the subscription amount from

the sub-account holder(s). To enable this feature, the CDS Participant may request CDC to activate his ID on the CES

portal. For queries regarding CES, investors may contact CDC at phone number: 0800 — 23275 (CDCPL) and e-mail:

info@cdcpak.com or contact Mr. Owais Anwer at Phone 021-111-111-500 Ext 500 and email:

owais_anwer@cdcpak.com.

13.5. APPLICATIONS MADE BY INDIVIDUAL INVESTORS

1. Incase of Individual Investors, an attested photocopy of CNIC (in case of Resident Pakistanis) / NICOP or Passport
(in case of Non-Resident Pakistanis) as the case may be, should be enclosed and the number of CNIC / NICOP /
Passport should be written against the name of the applicant. Copy of these documents can be attested by any
Federal / Provincial Government Gazette Officer, Councilor, Oath Commissioner or Head Master of High School
or bank manager in the country of applicant’s residence.
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2.

Original CNIC / NICOP / Passport, along with one attested photocopy, must be produced for verification to the
Banker to the Offer and the applicant’s banker (if different from the Banker to the Issue) at the time of
presenting the application. The attested photocopy will, after verification, be retained by the bank branch along
with the application.

Aforementioned requirements pertaining to CNIC/NICOP only applies to physical applications and would not be
required in E-IPO facility.

13.6. APPLICATIONS MADE BY INSTITUTIONAL INVESTORS

Applications made by companies, corporate bodies, mutual funds, provident / pension / gratuity funds / trusts
and other legal entities must be accompanied by an attested photocopy of their Memorandum and Articles of
Association or equivalent instrument / document. Where applications are made by virtue of Power of Attorney,
the same should also be submitted along with the application. Any Federal / Provincial Government Gazette
Officer, Councilor, Bank Manager, Oath Commissioner and Head Master of High School or bank manager in the
country of applicant’s residence can attest copies of such documents.

Photocopies of the documents mentioned in 1 above must be produced for verification to the Banker to the Offer and
the applicant’s banker (if different from the Banker to the Issue) at the time of presenting the application. The attested
copies, will after verification, be retained by the bank branch along with the application.

13.7. ADDITIONAL INSTRUCTIONS FOR INVESTORS

10.

11.

Only one application will be accepted against each account, however, in case of joint account, one application
may be submitted in the name of each joint account holder.

Joint application in the name of more than two persons will not be accepted. In case of joint application each
applicant must sign the application, form and submit attested copies of their CNICs / NICOP / Passport. The unit
certificates will be dispatched to the person whose name appears first on the application form while in case of
CDS, it will be credited to the CDS account mentioned on the face of the form and where any amount is
refundable, in whole or in part, the same will be refunded by cheque or other means by post, or through the
bank where the application was submitted, to the person named first on the application form, without interest,
profit or return. Please note that joint application will be considered as a single application for the purpose of
allotment of units.

Subscription money must be paid by cheque drawn on applicant’s own bank account or Banker’s Cheque
payable to one of the Bankers to the Issue and crossed “A/C PAYEE ONLY”.

For the applications made through Banker’s Cheque, it would be permissible for a Banker to the Issue to deduct
the bank charges while making refund of subscription money to unsuccessful applicants through Banker’s
Cheque individually for each application.

The applicant should have at least one bank account with any of the commercial banks. The applicants not having a
bank account at all (non-account holders) are not allowed to submit application for subscription of units.
Applications are not to be made by minors and / or persons of unsound mind.

Applicants should ensure that the bank branch, to which the application is submitted, completes the relevant
portion of the Application Form.

Applicants should retain the bottom portion of their Application Forms as provisional acknowledgement of
submission of their applications. This should not be construed as an acceptance of the application or a guarantee
that the applicant will be allotted the number of units for which the application has been made.

Making of any false statements in the application or willfully embodying incorrect information therein shall
make the application fictitious and the applicant or the bank shall be liable for legal action.

Bankers to the Issue are prohibited to recover any charges from the subscribers for collecting subscription
applications. Hence, the applicants are advised not to pay any extra charges to the Bankers to the Issue.

It would be permissible for a Banker to the Issue to refund subscription money to unsuccessful applicants having
an account in its bank by crediting such account instead of remitting the same by Banker’s Cheque. Applicants
should, therefore, not fail to give their bank account numbers.
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12. Submission of false and fictitious applications is prohibited and such applications’ money may be forfeited under
section 87(8) of the Securities Act, 2015.

13.8. ADDITIONAL INSTRUCTIONS FOR FOREIGN / NON-RESIDENT INVESTORS

1. In case of foreign investors who are not individuals, applications must be accompanied with a letter on applicant's
letterhead stating the legal status of the applicant, place of incorporation and operations and line of business. A copy
of Memorandum of Association or an equivalent document should also be enclosed, if available. Where applications
are made by virtue of Power of Attorney, the same must be lodged with the application. Copies of these documents
can be attested by the bank manager in the country of applicant's residence.

2. Foreign / Non-resident investors should follow payment instructions given in Section 6.8 of this Prospectus.

13.9. FACILITIES AVAILABLE TO NON-RESIDENT PAKISTANI AND FOREIGN INVESTORS

Entities are permitted under paragraph 6 (with specific reference to sub para (B) (I)) of Chapter 20 of the State Bank
of Pakistan’s (“SBP”) Foreign Exchange Manual (the “Manual”) to issue units on repatriation basis to non-residents
who are covered under paragraph 6 (A) of Chapter 20 of the Manual, i.e. (I) A Pakistani national resident outside
Pakistan, (1) A person who holds dual nationality including Pakistani nationality, whether living in or outside Pakistan,
(1) A foreign national, whether living in or outside Pakistan and (IV) A firm (including a partnership) or trust or
mutual fund registered and functioning outside Pakistan, excluding entities owned or controlled by a foreign
government, provided the issue price, is paid in foreign exchange through normal banking channel by remittance
from abroad or out of foreign currency account maintained by the subscriber / purchaser in Pakistan.
Non-residents who wish to subscribe units out of the Issue may contact any of the bankers to the Issue for taking
instructions regarding payment of subscription money against units offered to general public. List of bankers to the
issue for retail portion is available on Section 13.17 of this Prospectus.

The units issued to non-resident unitholders shall be intimated by the Company to the designated Authorized Dealer,
along with the documents prescribed in the Manual within 30 days of issue / transfer.

Non-residents who are covered under paragraph 6 (A) of Chapter 20 of the Manual do not require SBP’s approval to
invest in the units being issued in terms of this Prospectus. Furthermore, under paragraph 7 (vii) of Chapter 20 of
the Manual the Authorized Dealer shall allow repatriation of dividends, net of applicable taxes and proceeds on
sale of listed units (i.e. divestment proceeds) not exceeding the market value less brokerage/commission on
provision of prescribed documents.

Payments made by non-residents shall be supported by proof of receipt of foreign currency through normal banking
channels. Such proof shall be submitted along with the application by the non-residents.

13.10. CODE OF OCCUPATION OF INVESTORS / APPLICANTS

Code Occupation
01 Business

02 Business Executive
03 Service

04 Housewife
05 Household
06 Professional
07 Student

08 Agriculturist
09 Industrialist
10 Other
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13.11. NATIONALITY CODE

Code Name of Country
001 U.S.A.

002 U.K.

003 U.ALE.

004 K.S.A.

005 Oman

006 Bangladesh

007 China

008 Bahrain

009 Other

13.12. MINIMUM AMOUNT OF APPLICATION AND BASIS OF ALLOTMENT OF UNITS

The basis and conditions of transfer of units to the General Public shall be as follows:

1. Application for units must be made for 500 units or in multiple of 500 units only. Applications which are neither
for 500 units nor for multiples of 500 units shall be rejected.

2.  The minimum amount of application for subscription of 500 units is the Issue Price x 500 units

3. Application for units below the minimum amount shall not be entertained

SUBMISSION OF FALSE AND FICTITIOUS APPLICATIONS IS PROHIBITED AND SUCH APPLICATIONS’ MONEY MAY
BE FORFEITED UNDER SECTION 87(8) OF THE SECURITIES ACT, 2015.

4. Ifthe units offered to the General Public are sufficient to accommodate all applications, all applications shall be
accommodated.

5. If the units applied for by the General Public are in excess of the units allocated to them, the distribution shall
be made by computer balloting, in the presence of the representative(s) of PSX in the following manner:

— If all applications for 500 units can be accommodated, then all such applications shall be
accommodated first. If all applications for 500 units cannot be accommodated, then balloting will be
conducted among applications for 500 units only

— If all applications for 500 units have been accommodated and units are still available for allotment,
then all applications for 1,000 units shall be accommodated. If all applications for 1,000 units cannot
be accommodated, then balloting will be conducted among applications for 1,000 units only.

— If all applications for 500 units and 1,000 units have been accommodated and units are still available
for allotment, then all applications for 1,500 units shall be accommodated. If all applications for 1,500
units cannot be accommodated, then balloting will be conducted among applications for 1,500 units
only.

— Ifall applications for 500 units, 1,000 units and 1,500 units have been accommodated and units are still
available for allotment, then all applications for 2,000 units shall be accommodated. If all applications
for 2,000 units cannot be accommodated, then balloting will be conducted among applications for
2,000 units only.

—  After the allotment in the above-mentioned manner, the balance units, if any, shall be allotted in the
following manner:

i. After allotment of the above, the balance units, if any, shall be allotted on pro rata basis to the
applicants who applied for more than 2,000 units.
6. If the Issue is over-subscribed in terms of amount only, then allotment of units shall be made in the following
manner:
—  First preference will be given to the applicants who applied for 500 units;
— Next preference will be given to the applicants who applied for 1,000 units;
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— Next preference will be given to the applicants who applied for 1,500 units;
— Next preference will be given to the applicants who applied for 2,000 units; and then
—  After allotment of the above, the balance units, if any, shall be allotted on pro rata basis to the
applicants who applied for more than 2,000 units.
7. Allotment of units will be subject to scrutiny of applications for subscription of units.
Applications, which do not meet the above requirements, or application which are incomplete, will be rejected.

13.13. BASIS OF ALLOTMENT OF UNITS FOR GENERAL PUBLIC

The basis and conditions of transfer of units to the General Public shall be as follows:
1. The minimum value of application will be calculated as Issue Price 500 units. Application for amount below the
minimum value shall not be entertained.

2. Application for units must be made for 500 units or in multiple of 500 units only. Applications which are neither
for 500 units nor for multiples of 500 units shall be rejected.

3. Allotment / Transfer of units to successful applicants shall be made in accordance with the allotment criteria /
instructions disclosed in the Prospectus.

4. Allotment of units shall be subject to scrutiny of applications in accordance with the criteria disclosed in the
Prospectus and / or the instructions by the Securities & Exchange Commission of Pakistan.

5. Applications, which do not meet the above requirements, or applications which are incomplete will be rejected.
The applicants are, therefore, required to fill in all data fields in the Application Form.

6. The RMC will credit units in the CDS Accounts of the successful applicants.

13.14. REFUND / UNBLOCKING OF SUBSCRIPTION MONEY TO UNSUCCESSFUL APPLICANTS

As per the regulation 11(4) of the PO Regulations, within five (5) working days of the close of public subscription
period the Units shall be allotted and issued against the accepted and successful applications and the subscription
money of the unsuccessful applicants shall be unblocked / refunded.

As per sub-section (2) of Section 68 of the Companies Act, if refund as required under sub-section (1) of Section 68 of the
Companies Act is not made within the time specified hereinabove, the directors of the RMC shall be jointly and severally
liable to repay that money with surcharge at the rate of two percent (2%) for every month or part thereof from the
expiration of the fifteenth day and, in addition, shall be liable to a penalty of level 3 on the standard scale as defined in
Section 479 of the Companies Act. Provided that the directors of the RMC shall not be liable if it proves that the default in
making the refund was not on their own account and was not due to any misconduct or negligence on their part.

13.15. ISSUE AND CREDIT OF UNITS

Within five (5) working days of the closing of public subscription period, the units shall be allotted, issued and
credited against the accepted and successful applications and the subscription money of the unsuccessful applicants
shall be unblocked / refunded, as required under regulation 11(4) of the PO Regulations. Units will be issued only in
the book-entry form and will be credited into the respective CDS Accounts of the successful applicants. Therefore,
the applicants must provide their CDS Account Number in the Units Subscription Application. If the RMC defaults in
complying with the above requirements, it shall pay PSX a penalty of PKR 5,000 per day for every day during which
the default continues. PSX may also notify the fact of such default and name of the RMC by notice and also by
publication in its ready-board quotation of the Stock Exchange. Name of the RMC will also be notified to the TRE
Certificate Holders of the PSX and placed on the web site of the PSX.

13.16. TRANSFER OF UNITS

The units shall be transferred in accordance with the provisions of Section 74 of the Companies Act read with Section
75 thereof and the Central Depositories Act, 1997 and the CDCPL Regulations.
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13.17. LIST OF THE BANKERS TO THE ISSUE

Code | Name of Bank
01 Meezan Bank Limited
02 United Bank Limited

13.18. MINIMUM AMOUNT OF APPLICATION
The minimum amount of application shall be Issue Price * 500 Units.
13.19. INTEREST OF UNITHOLDERS

None of the subscribers of the issued Units of the Scheme have any special or other interest in the property or profits
of the Scheme other than as Unit holders of the Units in the capital of the Scheme.

13.20. ELIGBILITY FOR DIVIDEND

All Unit(s) represent an undivided share in the REIT Assets and rank pari passu as to their rights in the Net Assets,
earnings, and the receipt of the dividends and distributions, and each Unit Holder has a beneficial interest in the
Trust fund proportionate to the Unit(s) held by such Unit Holder(s).

13.21. DEDUCTION OF ZAKAT

Income distribution will be subject to deduction of Zakat at source, pursuant to the provisions of Zakat and Ushr
Ordinance, 1980 (XVIII of 1980) as may be applicable from time to time except where the Ordinance does not apply
to any unitholder or where such unitholder is otherwise exempt or has claimed exemption from payment / deduction
of Zakat in terms of and as provided in that Ordinance.

13.22. CAPITAL GAINS TAX

Capital gains derived from the sale of listed securities are taxable in the following manner under section 37A of
Income Tax Ordinance, 2001:

Rate of Tax on disposal of
securities acquired between 1st
day of July, 2022 and 30th June,

2024 (both dates inclusive)

Rate of Tax on disposal of
securities acquired on or
after 1st day of July, 2024

Holding Period

15% for persons appearing
on the Active Taxpayers’ List
on the date of acquisition
and the date of disposal of
securities and at the rate
specified in Division | for
. Where holding period does not exceed one individuals and a.s'sguatlon of

i. year 15.0% persons and Division Il for
companies in respect of
persons not appearing on the
Active Taxpayers’ List on the
date of acquisition and date
of disposal of securities:
Provided that the rate of tax
for individuals and
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association of persons not
appearing on the Active

Taxpayers’ List, the rate of

tax shall not be less than 15%

members of Pakistan Mercantile Exchange

in any case.
.. Where holding period exceed one year but
ii. 12.5%
does not exceed two years
Where holding period exceed two years but
iii. 10.0%
does not exceed three years
. Where holding period exceed three years but
iv. 7.5%
does not exceed four years
Where holding period exceed four years but
V. . 5.0%
does not exceed five years
. Where holding period exceed five years but
vi. . 2.5%
does not exceed six years
vii. Where holding period exceeds six years 0.0%
viii. Future commodity contracts entered into by 5.0% 5.0%

Provided that for securities except at S. No. 8 of the Table —
the rate of 12.5% tax shall be charged on capital gain arising on disposal where the securities are

acquired on or after the first day of July, 2013 but on or before the 30th day of June, 2022; and
the rate of 0% tax shall be charged on capital gain arising on disposal where the securities are

acquired before the first day of July, 2013:

(i)

(ii)

Provided also that a mutual fund or a collective investment scheme or a REIT scheme shall deduct Capital
Gains Tax at the rates as specified below, on redemption of securities as prescribed, namely:

Category Rate
Individual and association of 15% for stock funds
persons 15% for other funds
Company 15% for stock funds 25% for
other funds

Provided also that in case of a stock fund if dividend receipts of the fund are less than capital gains, the
rate of tax deduction shall be 15%. Furthermore, that no capital gain shall be deducted, if the holding period
of the security acquired on or before 30th day of June 2024 is more than six years

13.23.

WITHHOLDING TAX ON DIVIDENDS

As per Division llI, First Schedule Part I, Income Tax Ordinance 2001, amended up to 30th June 2024:

Dividend distribution to unitholders will be subject to withholding tax under section 150 of the Income Tax
Ordinance, 2001 as specified in Part Il Division | of the First Schedule of the said ordinance or any time-to-time
amendments therein. In terms of the provision of Section 8 of the said ordinance, said deduction at source, shall be
deemed to be a full and final liability in respect of such profits in the case of persons only. The applicable withholding
tax rate on dividends is 15% for filers and 30% for non-filers.
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13.24. SALES TAX

General Sales Tax is applicable as per Sales Tax Act, 1990 on supplies and services. Sales tax is applicable on services
as per Punjab Sales Tax on Services Act, 2012 by Punjab Revenue Authority. Sales tax is applicable on services as per
Sindh Sales Tax on Services Act, 2011 by Sindh Revenue Board

13.25. SALES TAX ON SALE / PURCHASE OF UNITS

Under the Constitution of Pakistan and Articles 49 of the 7" NFC Award, the Government of Sindh, Government of
Punjab, Government of Khyber Pakhtunkhwa and Government of Baluchistan have promulgated the Sindh Sales Tax
on Services Act, 2011, Punjab Sales Tax on Services Act, 2012, Khyber Pakhtunkhwa Sales Tax on services through
Khyber Pakhtunkhwa Finance Act, 2013 and the Baluchistan Sales Tax on services Act, 2015 respectively. The Sindh
Revenue Board, the Punjab Revenue Authority, and the Khyber Pakhtunkhwa Revenue Authority and the Baluchistan
Revenue Authority administer and regulate the levy and collection of the Sindh Sales Tax (“SST”), Punjab Sales Tax
(“PST”), Khyber Pakhtunkhwa Sales Tax (“KST”) and Baluchistan Sales Tax (“BST”) respectively on the taxable services
provided or rendered in Sindh, Punjab or Khyber Pakhtunkhwa provinces respectively.

The value of taxable services for the purpose of levy of sales tax is the gross commission charged from clients in
respect of purchase or sale of units in a Stock Exchange. The above mentioned Acts levy a sales tax on Brokerage at
the rate of 13% in Sindh, 16% in Punjab and in Baluchistan and Khyber Pakhtunkhwa the rate is 15%. Sales tax
charged under the aforementioned Acts is withheld at source under statutory requirements.
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14.SIGNATORIES TO THE PROSPECTUS
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15. MEMORANDUM OF ASSOCIATION OF REIT MANAGEMENT COMPANY

THE COMPANIES ACT, 2017 (XIX of 2017)

(Public Company Limited by Shares)

Memorandum of Association
of

SINOLINK REIT MANAGEMENT CO, LIMITED

| [he name of the company 15 SINOLINK REIT MANAGEMENT CO., LIMITED

2. he repistered office of the Company will be situased in Province of Sindh

ay—

3 I'he objects tor which the Company 15 established are all or any of :::c/’ﬂﬂ‘rﬂ‘; o
¥ e, Vg

(1) [he principal line of business of the company shall be to ..drﬁ “'l‘[\d‘t { a1y {(\..\lf‘n.'ﬂ

permitted to be carried out by a “REIT management cof na:mv inciuding lml fi s

imited to providing “REIT Management Services™ in l'.’vmd ey with li& \.c o

Banking Finance Companies (Establishment and Regu \m-;;'-t Ruless 2003 /(

amended. replaced or supplemented from time o time) and alf ,cﬂ&x f\“z.ﬁ-wé/u

framed pursuant 10 the same or generlly applicable 10 a *REIT manipeais c'\’x;\c ny"

under the applicable laws,

(i) Except for the businesses mentioned in sub-clinse (1) hereunder, the company shell
engage in all the lawful businesses and shall be suthorized 10 1ake all necessary steps
and actions in connection therewith and aesciliary thereto

(1) Unless permined othenwise under sub-clause (1) nbove, noth ng contained herein shall
be construed as empowering the Company to undertake or indulge, directly or
ndirgctly in the business of a Banking Company, [nsurance Business, Modaraba
Mansgement Company, Stock Brokerage Business, Forex, Managing  Agency,
business of providing the services of securty guards or any other business restrioted

under any law for the time being In force or as may be specified by the Commission

(iv) ltis bereby undertaken that, ¢ s permitied otherwise under sub-clause (i) above, the
company shall no
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a) engage 10 any of the business mentioned in sub-clause (ii1) above or any
enlawiul operation;

IH) launch multi-level marketing (MLM), Pyramid and Ponzi Schemes, or other
related activities/businesses or any lotlery business;

1<) n any of the ible business unless the requisite approval,
permission, consent or license is obsained from competent puthonty us may be
required under any law for the time being in force
4. I'be Nability of the members of the Company 1s limited,
d, e authorized Capital of the Company i Rs, 250,000,000/« (Rupees Twa Hundred Fifiy
' s

Million only) divided into 25.000.000 (Twenty Five Million) ord nary shares of Bs. 10/-
(Rupees Ten only) each with the rights and privileges attaching thereto as arc or may be
provided by the Articles of Association of the Company for the time being, The Company shall
have power 10 increase or reduce the capital and 10 divide the shares in the capital for the time

being info several classes
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16. REGISTRATION FORM

RESISTHATION FORM

Book Runner —' tickone [ Jiow [ Jme [ ] ss

lmage . W
Imags RET Scheme (rmaged Topline G;?:: !

by Sinolick REIT Management Bldding Dates 0SB 11025 |
Co, Limited) e ogar
NTH: 99072314 [ S | oual

INITAL PUSLIC OFFERING OF OFDINARY UNITS OF IMAGE REIT THROUGH BOOK BULDMNG MOCESS AT ARLOOR #RCE OF MR 10 FER
UNIT AT PAR YALUE)
PLEASE FILL THE FORM IN SLOCK LETTERS. PLEASE PROVIDE ACCURATE DETAILS TO AVOID ANY PICONVENIENCE
ELIUIBLE INVESTORS (IUS T SUSMIT ONLY ONE PATORDEN ALONG WITH THE RESSIRATION fOonM

Celln
Azzrean
Laad Gan p
| Emad Far st
|
[ PLEASE TICK THE APPROFRIATE BOX Mattoraltty
: Lo InsLEuLanad Irees Loy :] mesdent [ otttz than Pabuateni)
(] Foregn mstitutional Investor ] SonReskdent
:] MIWSUal venor a fuepy

"PO/ESTORS ARL ENCOURAGED TC DHOL05 THEIR NTN RURBERS TO FACLITATS THE COMPANY TO CHECK STATUS OF THE SHAREHOLDESS AS
TAXBETVEN FUAR OF NOM - FEER [ROM THE AT TAXRAYERS LIST (ATALAVAILAGLE ON B WERSTE OF FDR. PLEASE MOTE THAT RIDUCED TAX

3ATE OF 45,05 APILES TO LIRS PATEAD OF 26.0% FOR WOP FILERS O PAYMENT OF CATH DAMDEMD SCCLANGD, 5 ANY, 3 THE COMPANIES

Payment Detal Fuymests 1o bt eade in favee of "UMAGE REIT . SOOK SUILDING™
‘ Amount InFigures I tument 3
E retrument Dete M pin Sage

Ranker's Name, Addees & Aranch

COC Dutadts for Suls AJC & Howe A/C

| COC Partid pant Name ! DC Perticpent 1D
‘s_m_om Mo, [nounhlt Ne.

COC Dot adls fad Investor AN
‘1 COC Mrwestion Service AJC IO i COC wrewston ASC Mo,

UNCERTAXS TO SUBSCRIGE TO UNTS UNGURSCRIICD N THE FETAL PORTION WHIOH ART ALLOTATED TO ME ON A PRO-RATA DASIS 1|
ALSO UNDEITASE THAT MY BIO MONEY SHALL REMAINCEROSITEDOR BLOCEED TILL ALLOTMENT OF UINSLESCRIZEDUNTS INTHE FETAK |
PORTION

§ DECLARE THAT | HAVE READ ALL THE TERMS AND CONDTIONS STATED IN THE PROSVECTUS AND THE INSTRUCTIONS PACE OF THE |
BDONG FORM THE SAME TERNT AND CONDTIONS WOLLD BE APPOCABLE ONTHE SEGISTRATION FORM

Sigrature of Ridder:
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17. BIDDING FORM
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Hinmey

7)) d mocey [ margn eeney thal be deposited through demand deaft, pry arder i faver of “IWAGE REIT - SBOOW BURDING® . 7 2r oniine
traraler 130hny (pay e of démand draft My B0 Sepcs tad AT Gy branch of Mowzan Bam Linitog nd evwdinie 10 Do submimed o
Hiv Boak Roanmar | e paprrsent shid! e ke imo 820 8 D11249029 B IBAN Nawher PEIGMEZKDOIDI TN JER0 79 0t 4y Brareh
ocased 3t Maks linoah Svenge Boaanch. Karach|

5) Pos depost ol g monwy, aoly Pay Ocders, Duased Deadts, accnbow el willbe sconpted . Pach sl e bweoncn shal ooy watunt
asngle poyorder, dunand craft or evidence of colne traneder af money akerg with the Ragiviratian Form. bt mray slso e noted thetornly
asonghe pay codr , demand daft s sadonce of onkng yarskor of rvoey shal bo swcogtod try o Book Runoer 2l g with ool Adsitiooud
Payment form,

4) I case ol inteacty Iestuments, enly oy Dydeos “gaysbie st ey hranch® wil be accopted bor the purposs of espeditng the chearing of
the st uments it i Ngtly recommended thae e Pay Ovdor ould be made from online branchas of the sspactive banie

5)  Ehablelmaeistons con roprs i Therrradves U1 200 o on the last duy of Book Bulding #te which no e v o s shidl b rugitered

G dovestors can anly upaard Tevse their Digs neline. Plaace it wyes hith peccom gt to scoms onliine, User rame aod pasrerond wed be
wwallod to you on emal sddrest ovided o the foem. Hesse sssure that pou grovide comed smail sddrass. Online access witl be
woldaibe Ty apeard hed rovmioms daning thee bed eyt seeniod Froomn 900 am 50 5400 An ervrtoe will mot be alowed %0 plae 0 tpwaed
revee 3 hid with 3 peloe varathor of more than 10% of the prevailng indcaove stribe price subject 1o a s peice band of 0% of
the Moce prre. However, the Sidder shall net maks dowrwand revision both in terms of Bid price and bid wolume; provided thet
cade of wpmard revition of 1he Bid price, the number of usits 2id for Le. bid volume say Be odjusted emsuring that the bid emount or
Lk wwinney r2inial i the same, B w il sl of bid shall be sliowed

| Yours Fathialy,

Sigraturs of Sidder:

To be filled in by the Book Rusnen

Tione of Receipe Date Lawaticn Awaunt Pay Drdey Mo, [ Dewand Stamp
Draft No.

Fage 2ol 2
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19. APPENDIX 1 (CERTIFICATE OF INCORPORATION OF RMC)

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

Company Registration Office
CERTIFICATE OF INCORPORATION
[Under section 16 of the Companies Act, 2017 (XIX of 2017)]

Corporala Unigque Identification No. 0190038

| hereby certify that SINOLINK REIT MANAGEMENT CO.,

LIMITED ¢ this day incorporated under the Companies Act, 2017 (XIX of
2017) and that the company is limited by shares.

Given at Karachl this Tenth day of December, Two Thousand and

Twenty One

R'*”Jl(,
uv-m« .

3 l{? b‘fj '/ ":,‘!‘ :_ ” b
e (R
\-: = =
Saila Jamshaid
Joint Registrar

Certified i t-e'ﬁr.,Cénl

ML

Joint kitm’af Gwm‘ﬂ'

hitps:eservices secp.gav. pileSandces/ContrallerServiet 7r
equest_Id=VERIFY_DNLINE_INCORP_CERT&id=0190038
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20. APPENDIX 2 (AUDIT REPORTS)

AUDIT REPORT — SINOLINK REIT MANAGEMENT CO. LIMITED

FEROZEFE SHARIF TARIO & CO B T A

........
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FEROZE SHARIF TARIQ & CO,
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FEROZE SHARIF TARIQ & CO
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21. AUDIT REPORT - IMAGE REIT

A Crowe ey i

Independent Auditor's Report
To the Unit Holders' of IMAGE REIT
Report an the Audit of the Financil Statements

Opinion

We have nudited the financial ststements of the IMAGE REIT (the Scheme) which compeise
the statement of financis position as st December 31, 2024, and the slalement of proft or lose
and omer comprehensive Incame, the staement of cash flows and the =talsmsnt of changes
in Unt MHolders Fund, for the geriod then onded and notes te the financial stalements
nciuding & summary of materal accounting policies

I cur epnion, the scoompanying financial stetaments glve & true and fair view of the financial
position of the Schema &5 at 31 Dacambar 2024 and its profit and other comprahensive
incoma, ks cash flows, and changes in equity for the period than endad

Basis for Opinion

We conducied oul sudt in acoordancs with Intemational Standsrds on Awditing (ISAa) aa
applicable in Pakistan, Our responsibiliies under those stiandads are furthar described in the
Auditer's Responsibiilies for the Audit of the Financial Statements gaction of owr report. We
are independent of the Schame in accordance with the Intemational Ethics Standards Board
for Accountants’ Cede of Ethics for Professional Accountams a3 sdepied Dy the Instiute of
Charterad Accountants of Pakistan (Ihe Code) and we have fulfilled our aother sthical
responsibilibes 0 accordgance with tha Code. We believae 1atl the sudil svidence we have
obtaired = sufficient and aparogviats 1o provide a basts (or our opinion,

Emphasis of Mattar

‘We draw our sttention 1o Note 2.2 to the tinancial stalerments, which describe that these
financial statements have been prepamd volumarly for submission o the concarmad
departments in connection with the ksting of the Scheme and are tharefore not suhabie for any
cther purpose, These financial statements are not ganaral purpase financial statements of the
Schama

We further draw attenticn 1o Note 2.4 1o the financial statements, which cescnbe thatl thase
financial statemente are prepared for the periad coverng six manthe anded on Dacember 31,
2024, Smee the audiled comparative figures are avallable for the year endad June 30, 2024
the sames have been discloaed as comparolves ond bolunses in statemant of profit or loss
and cther comprehensive incoma, statament of cash flows, statement of changes in Unit
Heldars' fund and natas to the financial ststemeants are not comperabla

Dur epinion ks not modifled in respact of the abaove mstters,

Responsibilities of Management and Those Charged with Govemance for the special
purpose Financial Information

Mansgement s responsible for the preparstion and fair presentagon of the financial
infermation in accordance with the Note 2 to tha financial statements and for sueh intamal

Sty

sotuaty A LN rarvder nt et Linzel » Seovny varret Cartr e e Sl v e R R e

Aret 11 AR AT T P P rretds et T 4 Sl o wrdmanie n o Ciowe G R L - J v
"y MONO! LOra DOB WY Oows el D 10 Serenatin KT i Crosey St Chwarlray & L

D024 Trsed bosssty Claathay ACu
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M. Crowe

controd 88 marapsment detzrmings i necessary 1o enable tha prepanation of the finsncis|
stalements tha! are free fom matensl miestaament, whether due 1o fraug ar error.

In preparing the financial stalemants, managemant & responsible lor sssessing the Scheme's
ablity to continue == o going concem, disclosng, as applicabls, matters related o going
CONCHIN 9Nt wEing Lhe Gong concem DRSIS of ScouNbng unkss managemant either imencs
1o liquidste the Modaraba or 1o canta epeativns, or hos no ronlistic allernetive but to do 30

Thosa chaped with governarce are responsle for overseeing the Scheme's Anancial
reOoaling process

Auditor's Responsibilities for the Audit of the Financial Statements

Owr chjeclives are lo obtain reasonable asswance sbout whather the firanzal stalements as
» whole wre free from material MISSaMent, whether due 10 frand or orror, and o Issue an
suditor’s report that includes our opmicn. Ressorabie sssurance @ a high level of assuranse,
out = not a guarantes thel an swdit cenducted In accordarca Wit 1SAs 33 sppliicable in
Pekestan will always datect 8 matedial misstatament when it cxists Missiaements can arise
from frassd or @ror Gnd ans corslderad matenal I, N2ividuslly or In the spgregats, they could
rearcnably be sapecied o nfluence the eccnamic decaions of users taken on the boas of
these Minancal statements

As part of an audit in aceardance with |SAS ac applicable in Pakialen, we sxercize professional
Judgment and maintain professional skepticism tvoaughout the sudit. We alza:

o ldently and assess he risks of material misatatament of the finoncial statements,
whather due 1o fraud or eror, design and perfonm sudit proceduras responsive to thoss
risks, and oblan audil evidence thal is sufficient and sppropnase to provoe & basis lor
our opiion. The nsk of not detecting a matenal misstatemant resiting from lraud s
highor than for ne resuling from error, a3 fraud may involve collusion, forgery,
ntanonal omissons. misrepreseniations, or tha avarride of intemal control

* Obtam an understanding of inlema! contral relevant to the audt in oroer 1o design sudn
procedures thel we sppropriate In the circumstances, but Nod for the purposs o
AXPPESKING AN apHion on the eflectvanass of the Scheme's internal control

« Evaluate the appropristensss of accounting polices used and the ressenablarass of
DOOOUNTING sElMEiEes 8nd related dscOSLIES MAace Dy MAaNSYemen|

« Conclude on the sppeopratenass of management's 188 of the gang concen bass of
accawnting and, based on the audit evidance cblained, whether 8 materal unoertzinty
exists reiated 10 avenis o condibions thal may cast significant doubt on the Schame's
ability ke cortnue os a gong concem. If we concluds that a material unoenainly exsts,
we are regured to draw attention in our auditar's report to the related Ssciosures in
the financial statemants or, if such dedosures we inadeguate, 10 Moty cur cginion
Qur conclusions are based on the sudit evidence obtaingd up 10 the date of our
ouditer's repert. However, future events ar conditions may causs he Schems o cease
1o continue & & going concam

« Ewvaluata tha overall pressntaton, struciure and content of the specisl purpose
finandal Informetion, Indudng the disclosures, and ahether he specy purpose
fimancial nformation reprasent tha underlying irarsactions end events in 8 manner that
achieves fair presentation

i S [
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Crowe

Vi commencale with $ose charged aifh goverancs regarding, BMoNg oHher mathes
he guneed acope and Iming of the Budll #nd Sgedcent sudk ndngs, auding any
sgniicart defomncies 0 ntamed conyel Bal we identfy during cur audit

. . y
Sl i
Crowe Mussain Chaudhury & Co,
Chartersd Accountams

Engegement Parner mven Shaikh

Plocs: Kerachi
Date:f) 4 MAR 2025
UDIN: AR202410207KY42gVILO
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