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= PRESS RELEASE

The Pakistan Credit Rating Agency Limited

Grading Action PACRA AND NESPAK AsSIGN PosITIVE OUTLOOK TO
Lahore: (24-May-2010) THE DEVELOPER GRADING OF TRICON DEVELOPERS
LIMITED

PACRA and NESPAK have maintained the Developer Grading of
Tricon Developers Limited (TDL) — formerly Tricon Developer — at
‘DG3’ (DG Three). The grading indicates good overall execution
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The grading reflects the recent corporatization and other measures
taken by the management to strengthen the company’s project
management systems and controls. The grading also incorporates the
proposed listing of the company on the stock exchange through initial
public offering, which is expected to enhance governance standards
and strengthen TDL’s financial profile. Considering these trends, the
outlook on the grading is positive.

About the Developer:

Tricon Developers Limited, previously operating under an Association
of Persons status, has recently (Feb 2010) been converted into a
Limited Liability Company. TDL has three stakeholders: Mr. Asif
Kamal (45%), Mr. Zahid Rafiq (45%) and, Mr. Ahmad Khalil (10%).
Mr. Asif Kamal is the CEO and is supported by a qualified and
experienced team. The management is contemplating to list the
company on the stock exchange through initial public offering.

TDL is currently near completion on two projects, one commercial
tower — Tricon Corporate Center — and a residential housing project —
Tricon Village, while certain other projects are in the pipeline.

The primary function of PACRA is to evaluate the capacity and willingness
of an entity fto honor its obligations. Our ratings reflect an independent,
professional and impartial assessment of the risks associated with a
particular instrument or an entity.

PACRA's comprehensive offerings include instrument and entity credit
ratings, insurer financial strength ratings, fund ratings, asset manager
ratings and real estate gradings.
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the sole purpose of dissemination through

print/electronic media. The press release PACRA's opinion is not a recommendation to purchase, sell or hold a
may be used in full or in part without security, in as much as it does not comment on the security's market price
changing the meaning or context thereof or suitability for a particular investor.
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