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TTOTHE MEMEBERS OF SINOLINK RIET MANA

Report on the Audit of the Financial Statements
Opinion

We have audited the annexed financial statements of Sinolink RIET Management Company Limited {the Company), which
comprise the statement of financial position ag at,Pecember 11, 2024, and the statement of profit or loss, Statemeant ol
comprehensive income, the statement of changes in eguity, the statement of cash flows for the Period then ended, and notes
1o the financial statements, including a summary of material accounting policies and other explanatory information;, and we
state that we have cbtained all the information and explanations which, to the best of our knowledge and belief, wers
necessary for the purposes of the audit

In gur opinion, and to the best of our information and according to the explanations given to us, the statement of financial
pasition, the statement of profit or loss, Statement of comprehensive income, the statement of changes in equity and the
staternent of cash flows together with the notes forming part thereofl conform with the accounting and reporting standards
as applicable in Pakistan and give the information required by the Companies Act, 2017 (XX of 2017}, in the manner so
required and respectively pive a true and fair view of the state of the Company's affairs as at December 31, 2024 and ol the
Profit, the changas in equity and It cash llows for the Pedad then ended

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (15As) as applicable In Pakistan, Qur
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the company In accordance with the International Ethics Standards
Board for Accountants Code of Ethics for Professional Accountants as adopted by the Institute of Chartered Accountants of
Paklstan (the Code) and we have fulfilled our other ethical responsibilities in accordance with the Code, We belleve that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw our attention to Note 2.3 1o the financial statements, which describe that these financlal statements have beer
prepared voluntarily for submission to the cancerned departments in connection with the listing of the “Image Rigt Scheme”
and are therefore not suitable for any other purpose. These financial statements are not general purpose financial
statemants of the company.

We further draw attention fo Note 2.4 to the financdl statements, which describe that these financial statements are
prepared for the period covering st months ended on December 31, 2024, Since the sudited comparative hpures are
available for the Period ended Decembar 31, 2024, the same have been disclosed as comparatives and balances in statement
of profit or loss and ather comprehensive income, statement of cash flows, statement of changes in Equity and notes ta the
financial statements are not comparahble.

Our-opinion is nat modified in respect of the above matters.

Infarmation Other than the Financial Statements and Auditor's Report Thereon

Management is responsible for the other information. The other Infarmation comprises the infarmation In the annual report
but does pot include the financial statements and the sudit report thereon

A Members Firm Mohammad Hossain & Co.-Certified Public Accounts-UISA
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Qur apinion on the linancial statements does not cover the other information and we do not express ant form of assurance

conclusion therean.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information Is materially Inconsistent with the financial statements or our knowledge obtalned in
the audit or otherwise appears Lo be malearially misstated. If, based on the work we have performed, we conclude that there
is-a material misstatement of this other information; we are required to report that fact. We have nothing to report in this

regard, 3

Respansibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accardance with the
accounting and Reporting standards as applicable in Pakistan and the Requirements of companies Act, 2017 (XX of 2017),
and for such Internal control a5 management determines is necessary Lo enable the preparation of financial statemants that
are free from material misstatement, whether due to fraud or error,

In preparing the financial statements, management (< responsible for assessing the Campany’s ability te continue as a going
concern, disclosing, a5 spplicable, matters refated to going concern and using the going concern basis of accounting uniess
management gither Inténds to liguidate the company o Lo cease aperations, or has no realistic alternative but to do 50,

Board of Diréctors is responsible for overseeing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Dut objectives are to oblain reascnable assurance about whether the financial statements as a whola are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that indudes our opinion. Reasonable
assurance is a high level of assurance, but 1s'not a guarantee fhat an audit conducted In accordance with [$As as applicable |n
Pakistan will always detect 3 material misstatement when it exists, Misstatoments con afise from fraud or error and arg
considered material if, Individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these fingncial statements.

As part of an audit in accordance with I5As as applicable in Pakislan, we exercise professional judgment and maintain
professional skepticism throughout the audit, We also:

= ldentify and assess the risks of matenal misstatement of the financial statements, whether due to fraud oF errar
design and perform audit procedures responsive to those risks, and obtain audit evidence that |s sutficient and
appropriate 1o provide a basis Tor our apinien, The risk of not detecting & material misslatement resulting trom fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the crcumstances, but not for the purpose of expressing an opinion on the effectivenass of the
Company's internal control,

+ Evaluate the appropriateness ol accounting policies uséd and the reasonableness of accounting estimates and
related disclosures made by management,

= Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
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significant doubt on the company's ability Lo continue 3s°a gomg concern. Il we conclude that & matenal uncertamty
exists, we are required to draw attention in our auditor’'s report to the related disclosures in the financial statements
or, If such disclosures are Inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company 1o
cease Lo conlinue as a gning concern.

= Evaluate the overall presentation, structure and content of the inancal statements, including the disclosures, and
whether the financial staterments represent The underlying transactions and evenls s manner that acheves far
presentation,

We communicate with the Board of direclors regarding, ameng other matters, the planned scope and tUming of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our oprmian:
(8] proper books of account have been kept by the Company as required by the Companics Act, 2017 (XX of 2017)

(b) the statement of financial position, the statement of profit or loss, statement of comprehensive Incame, the statement of
changes in equity and the statemenl of cash flows logether with the notes thereon have heen drawn up in conformity
with the Companies Act, 2017 [XIX of 2017) and are in agreement with the books of account and returms;

{e)  investments made, expenditure incurred and guarantees extended during the Period were for the purpose of the
Company’s business; and

()  norakatwas deductible 3t source under the Zokat and Ushr Ordinance, 1980 (Xl of 1980),

The engapement pattner on the audit resulting In this independent auditor’s report is Mohammad Tarig.

( 5 L _
Chartared A ntants
UDIN: AR2024101296CgfwAS29

Dated: ] J HJ"—".E EI.'S

Place: Karachi



SINOLINK REIT MANAGEMENT COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION AS AT DECEMEER 31, 2024

SHARE CAPITAL & RESERVE
AUTHORISED SHARE CAPITAL
25,000,000 Ordinary Shares of
Rs 10/- each

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
5,000,000 (JUNE 30, 2024 :5,000,000) Ordinary Shares of
fts 10/- each

Accumulated Profit

CURRENT LIABILITIES
Accrued and Other payables
Pravision for tax

ASSETS
NOMN CURRENT ASSETS
Diminishing Musharika finance Facility to associated Company

CURRENT ASSETS

Short term Loan to Assoclated Company .

Interest Recivable on loan to associated Company

Rental Reciveable on dimishing Mushanka facility of Assogated Company
Advances and Deposit

‘Cash and Bank Balances

NOTE Theannexed notes form an integral part of these accounts,

Muteae [,?T.ﬂwj

Chief Executive

Mote

10

December 31 lume 30
2024 20724
RUFEES
250,000,000 250,000,000
S0, 000,000 L0, 000,00¢
5,651,600 4.567.424

55,857,600

54567 424

175,000 00,000
555,156 1,141,636
730,156 7247636

JE.JH .-.'5;

EEEO000

40.000,000 40,000,000
SEB0. 750 3040938
1,966,027 1,966,027

10,625,753 B,609315

: 10,000

109,196 1,282,780

16,581,756 15,809,060
Sh.oa1.756

55809060

Q.. T

Direclor



SINOLINK REIT MANAGEMENT COMPANY LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED DECEMBER 31, 2024

Decernber 37, June 39,
2024 2024
{(Rupees)
Profit/(Loss) after Taxation 1284176 3,186,624
ltem that will not be reclassified to profit oeloss
Other comprehensive Income _
Total Comprehensive Income for the Year 1,284,176 3186624

The annexed notes form an integral part of these financial statements

Moruire Ylans (0.9

Chief Executive y Director



SINOLINK REIT MANAGEMENT COMPANY LIMITED

STATEMENT OF PROFIT OR LOSS
FOR THE PERIOD ENDED DECEMBER 31, 2024

Income

Administrative Expenses
QOther income

Financial charges
Profit/(Lass) Before tax
Levies

Taxation - net

Profit/{Loss) for the year

Earning per Share - Basic

December 31, June 20,
2024 2024
Mote RLIPEES

(176,905) (232.135)
T776,905) [EEFRELS]
9 2016438 4169315
{201) (505)
1839332 3536,675
10 {555,156) (1,141 B36)
1,284 176 2, /95034
1% 391,585
1,484,176 3, 1abhBl4
0.26 0.64

NOTE: The annexed notes form an integral part of these accounts.

- ]
J’tﬁlf sant G0umnd.
Chief Executive

QI

Director



SINOLINK REIT MAMAGEMENT COMPANY LIMITED

STATEMENT OF CASH FLOW STATEMENT
FOR THE PERIOD ENDED DECEMBER 31, 2024

Profit for the year
Changes in working capital

Increase / (Decrease) in Current Liabilities
Accrued and other payables

(Increase) / Decrease in Assets

Loan to Associated Undertaking
Adavnace and Deposits

Rental Reciveable on dimishing Musbarika facility of Associated Company

Met cash generated from operating activities

Taxes Paid

Cash flow from financing activities
Recovery ef dimishing Musharika to related Party
Met(Decrease)/Increase in cash equivalent

Cash & cash equivalent at the beginning of the year
Cash & cash equivalent at the end of the year

-.‘.L’{‘{{,{.q.m:-- iatikz.g)

CHIEF EXECUTIVE

Mote

December 21, June 30,
2024 2024
RUPEES
1,839,332 3936675
75,000 (25,0007]
A, 158 (3.940,938)
10,000
(2,016,438} (4,009,315)
(1,671,280} (7,075,254
(31,948) (4,038.578)
{1,741,636) {723,931)
(1,173,584) (4,762,509)
- 6,000,000
11,173.584) 1.237.491
1,282,780 45,289
109,196 1,282 T

0. D9

DIRECTOR



SINOLINK REIT MANAGEMENT COMPANY LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE PERIOD ENDED DECEMBER 31, 2024

Balance as on June 20, 2023

Profit/{Loss) for the year
Balance as on June 30, 2024

Frofit for the Period

Balance at December 31, 2024

3 ]
;.ﬁ-'[ﬁ,bww {E‘,ﬁu’u‘i
CHIEF EXECUTIVE

Tlesied Subscribed

Accumulated

& Paid up Capital ProfityLoss) Total
Rupees
50,000,000 1,380,800 51,380,800
3,186,624 3,186,624
R0,000,000 4567424 he 567, 424
1,284,176 1,284,176
50,000,000 5,851,600 55,851,600

025,07,

DIRECTOR
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SINOLINK REIT MANAGEMENT COMPANY LIMITED
MNOTES TO THE ACCOUNTS
FOR THE PERIOD ENDED DECEMBER 31, 2024

_

Status and Nature of the company

Simolink REIT Managemenl Comgany Limited (the Company) was incorporated i Pakistan on December 10, 2021 as
uniisted Public Company The Principal ling of business of the company shall be to carry onall or any Dusiness
permitted to be carriad out by 3 "REIT Managemenl Services™ in accordance with the Naon-Banking Finance Companies
{Establishment and Regulations) Hules, 2003 (as amended, replaced or supplemented from time to time) and all rules,
regulation etc, framed pursuant fo the same or generally applicable to a "REIT management company” under the
applicable laws,

The company obtained license fram SECP valid for three years from February 7, 2022 and shall be renewable after thrae
years as specified in the Rules, as non bankirlg Finance company [NBFC) under non Banking Finance Campanies
{Establishment and Requlations) Rules, 2003 (as amended, replaced or supplemented from time to time) and all rules by
securities and Exchange Commission of Pakistan and launch Real Estate Investrment Trust (REIT) under Real Estate
Investrment Trust Regulations, 2015

The principle activities of the Company |5 to torm, launch and manage Real Estate Investment Trust (REITs) under RIED
Regulations, 2015 amended as REIT Regulation 2022 on November 28, 2022

The Management of the company authorised by SECP vide their letter no SCB/PRDD/REIT/IR/ 2022/ 109 dated June 10,
2022 issued intarms of Regulation 3C of RIET Regulations to Constitute Trust under the name of Image REIT the
Company has signed a Trust Deed and registered urder the name of Image REIT vide registration No. KAR/ST/045/2022
dated July 1, 2022 by the REIT Management Company {Sinalink REIT Management Company Limited)

Further The Company has registered Image REIT Scheme with SECP has been and the approval given by the SECP vide
their lettar no, SCB/PRODYRENT AR/ 2022/154 dated March 7, 2022

The Company has also appointed Shariah Adviser Tor the Image REIT as instructed by the SECP on April 28, 2023,

The geagraphical location and address of the Company business unit is as under:
The registered office of the company i located al A/33) Central Comimercial Area, Block 7/8, Main Sharali-e Faisal
KCHSW, Karachi.

Summary of significant events and transactions in the current reporting period

Tre Company's financial position and periormance was particularly affected by the foliowing events and transactions
during the reparting periad In the relevant nates 1é the financial Statements:

Statement of compliance

These financial statements have been prepared in-accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicabile in Pakistan comprise of:

|ternational FInancial Keparting stancard ssued. oy tne Inematonal ACCounting standargs Yoard (|ANEL Js
natified underthe Companies Act 2077, and

Provisinns of and directives issued under the Companies Act, 2017.

Thie Non Banking Finance Companies Establishment and Regulation) Rules 2003 (the MBFC Rule 2003) and the
| Real Estate Investment Regulations 2075

Where provisions of and directives issusd under the Companies Act, 2017 differ from the IFRS, the provisions of and
directives issued under the Campanies Act 2017 have been followed
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Thesa financial statements do not include all the informatian and disclosures required in a full set of financial statement
and should be read in conjunction with the annual audited financial statements of the company Tor the year ended

June 30 2024,

Thaes fianacial Statemnets for the perod from July 1, 2024 to December 31, 2024 have been prepared voluntarly for
the concerned departments in cannection with the listing of the Scheme of "Image Riets” and are thersfore nut sullable
fiar any other purpose’ Thesa financial statements are not general purpose Fiancial Statemnets of the scherme

These financial statements are prepared for the period covering six months ended an December 31, 2024 since the
audited comparative figures are available for the year ended June 30, 2024, the same has been disclosed as
comparatives and balances in statement of prefit or loss and other compienensive income, staternent of cash flows,
statement of changes in Equity and notes Lo the financial statements are nat comparable,

-

Basis of Measurement

Fhe financial statermients have primarily been prepared on the histocal cost basis, unless an accounting policy by
states otherwise: The finanoial statements, except for the cash flow statement, have been prepared under the acorual
basis of accounting.

The Preparation of these financial statements in conformity with the Approved Accounting standards require the
management excersie the judgment and process Appling the Company's Policies and use of Certain. accounting
Estimates. The areas nvalving higher degree of judgments critical Accounting estintates and significant assumptions are
disclosed in note 3.1,

#1 Materinl accounting judgments and Estimates

The peparation of financial staterments in conformity with approved accounting standards requires. the use of
certain critical accounting estimates. it also requires management to exercise its judgment in the process of
applying the Company's accounting Policies. Estimates and judgments are continually evaluated and are
believed to be reasonable under the drcumstances. Revisions to accounting estimates are recognized In the
pericd in which the estimate is revised and in any future periods affected. In applying the Company’s accounting
policies, management has made the following estimates and judgments which are significant to the financial
chatemants

353 | T

Instanices whete the campany's view differs from the view taken by the income tax departrments at the
assessment stage and where the company Considers that its view on items of material natureis in accordance
with the law, the amounts are shawn as contingedt hiabifities. Furthermore, the company may be able to avall the
benefit of the payment of turnover tax, provided sutficlent taxable profits are avallabla in in next five years when
this credit can be ubilized. Significant mianagement judgment is regquired to determine the amount of Deferred
tax assets that can be recognized, based upan the hkely timing and the level of fulure taxable profits together
with future tax planning strategios.

3.1.2 Provision for ECL

Recalvables are assessed on a ragular basis and if there is any doubt about recoverability of these receivables,
provision far doubtful debts 15 made.as par Company policy.



313 Impairment

The carrying amounts of the company’s assets are reviewed at each Staterment of Financial Position date to
determine whether there is an indication of impairment loss: If such indicalion exsts the recoverable amounts of
assets is estimated, Impairment id recogrized wherever the carying amounts of the sssets exceeds its
recoveratile amounts. Impairment losses are charged to Statement of Profit or loss.

114 Contingencies

A contingent liability is disclosed when the Company has possible abligation as a result of past events, exislence
of which will Confirmed only by securrence or non -oceurrence of one or more uncertain future events not
whally within the Control of the Company; or. the Company has a resent legal or constructive obligation that
arises from Fast avenis, but it is not probable that an out flaw of resourtes embadying economic henafits will be
required to settie the abligation, or the amounts of the obligation cannot be measured with sufficient reliability.

-

4  MATERIAL ACCOUNTING POLICIES
The accounting policies adopted and the methods of computation of balances used in the preparanon of these
condensed Interim finarcial statements are the same as thosg spplied in the preparailon of the financial
statements of the company for the year ended Jure 30, 2024,

December 47, June 30,
2044 L0844
FLHPEES
5 Diminishing Musharila finance Facility to associated Company 0,000,000 40,000,000

Facility disclosed in note ¥ below transferrad 1o lslamic mode of financing to related Party as per the Agreement dated
July 1, 2022 the amaunt of Re 46 million paid to Sing Link Properties {(Pavate) Limited as diminishing Mausharika
Facility tenure of Financing from July 1, 2022 to June 30, 2026 far 4 year with a balloon payment due on June 30, 2026
with rental i 10% payable at end of each year,

6 Short term Loan to associated Campany 3,880,780 3940938

The company have glven loan to associated Company Carpying Mark up 8 10% per annum,

i Rental Reciveable on dimishing Musharika tacility ot Associated Company

Opening balance #6809 315 4 BLU,U00
Accrued during the Pepiod 2016438 4,169.314
Hecened during the Penod . - [Vl 000

10,625,753 8609375

Rent al charge & 0% per anum as per the agreement

i Cash and Bank Balances

Cash in hand r 101,607 1,254 B42
Cash at Bank 7,595 28,138
108,196 1,282 780

41 The Company operales two bank Accounts one in shariah Compliant bank and other is Conventional,

9 Other Income
Rental charge on diminishing Musharika Loan from Associmated Company 2075438 4165375

2016438 4,165,315
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12
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15

16

December 31, June 3,

A4 2044

LEVIES
Current
tor the penod [555,756] 11,147,636

{555,156} {1,741,635)
TAXATON
Prigir year == 397,585
Deterred tax 1.1

- 307,585

111 Ma transaction timing differences available 0 the company during the period therefare the Defersed tax not applicable
-

Decembar 31, June 30,
2024 2024
(Rupees)
Related Parties Transaction
Associated Company (related Parties by virtue of commaon directorship)
sinolink Properties (Pvt) Ltd
Loan to Associated Company 2,880,780 3,840,938
Diminishing Musharika finance Facility to associated Company 40,000,000 40,000,000
Rental charge on diminishing Musharika Loan from Associated Company 206438 4169315
Loan returned/ Paid to Related Party 60,158

LONUYEnUIes anog COmimeLuments

There has besn no change in status of contingencies and commitments reparted in the financal statements far the year
enced June 30, 2024,

Al Value O rifrarncral s o

The companys financial nsk management objectives and policies are consistent with those disclosed in the annual
financial staterment for the vear ended June 30, 2024, There'is no change in the nature and corresponding's hierarchios

Date of Authorization for Issue

. . 05 ) 15
These financial statements have been autharzed Far issue on —MAE'{ d by Lhe Board of
Directors of the Company,

Functional and Presentation Currency

These financial statements are prazented in Pak Rupees, which is the Company's functional cumency. All financial
information presented in Pak Rupees has been rounded off to nearest rupec.

t,Lrh‘W*?:ﬂ. (‘;ﬁUW‘Z Q.j Iﬂ.«.-_-.?

Chief Executive Director



