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We use architecture as a total concept,
combining valid principles to enforce
that concept throughout the structure.
An aesthetically pleasing space is
created only after achieving this

delicate equilibrium.
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Vision

Mission

Core Values

To be the region's premier property developers
providing world-class spaces, supported by a

leading team of professionals.

To set the benchmark for other developers to
follow domestically and regionally.

- Corporate Social Responsibility
- Innovation

- Equal Opportunity Employer

- Integrity

- Excellence

- Maximum Stakeholder Return

- Respect
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DIRECTORS' REPORT

The Directors are pleased to present the unaudited condensed financial information for the half year ended
December 31, 2020 and a brief review of the Company'’s operations.

Economic Outlook

In the outgoing quarter, Pakistan’s economy began to recover from the aftermath of the pandemic, displaying a
positive outlook that is evident from growth as seen in sectorial results. The Industrial sector activities represented
by Large Scale Manufacturing (LSM) posted a decent recovery. Pickup in the petroleum and automobile industries
indicated a move to normalization in transport activity, whereas expansion in cement and long steel production
pointed towards growth in the labor-intensive construction sector. This was further reinforced by the
Government's action of easing the mobility restrictions.

Steps taken by State Bank of Pakistan interms of maintaining policy rate, introduction of mortgage financing at
competitive rates, payroll financing at very low interest rates during COVID period and relaxation / deferment in loan
Installments witnessed positive impact to the economy and improved investors’ confidence. Various laws
enacted by the SECP during the COVID period also proved a welcoming breather to the businesses.

Annual inflation declined to 8% in December 2020 which is the lowest since January of 2019, mostly due to a
slowdown in prices of food & non-alcoholic beverages. This decline is suggestive of fading supply side price
pressure. Inflation is still expected to trend toward the 5-7% target range over the medium-term. Additionally, State
Bank of Pakistan has maintained the policy rate at 7% since the second half of Fy2020.

Moving forward, MOODY'S Investors Service expects Pakistan's economy to grow by a modest 1.5% by the end of
FY2021, much higher than the World Bank's projection of 0.5% but lower than the government's target of 2.1% and
the State Bank’s estimates of 1.6% to 2.5%. Unlike the World Bank that recently predicted the country’s growth
would remain lackluster even over the next two fiscal years at just 1.3%, the research arm of Moody's Credit Rating
Agency sees Pakistan’s economy expanding to 4.4% in FY2022. Although the high-frequency indicators suggest
that economic activity has started to rebound, there is vulnerability to successive waves of infection that will keep it
to below pre-outbreak levels for some time.

Real Estate Sector

To strengthen the real estate sector of Pakistan, the Government had declared an incentive package for the
construction industry when some of the mobility restrictions under the lockdowns were lifted and it seems to have
kick-started activities in the private sector. On account of which, the construction sector received a boost from the
rise in public sector development spending. According to a recent report of SBP, development expenditures rose
sharply by 15.4% during Q1-FY21 on a YoY basis, with the spending on large infrastructure projects such as dams
and roads in particular increasing the demand for Cement & Steel.

Cement output in Q1-FY21 rose to an all-time high, increasing by 22.8% during Q1-FY21 in contrast to a contraction
of 1.4% recorded during the same period from last year. Output of long steel products that are largely used in the
construction industry started to show growth during Q1-FY21. In fact, billets production recorded an impressive YoY
growth of 26% during the same period.

Recently, the initiatives like the extension in the deadline to be registered as ‘builder and developer' in FBR and
SBP introducing mechanism to incentivize banks meeting mortgage financing targets and penalize those
missing the same will go a long way in developing the sector.

However, there are areas that can further facilitate growth. These include providing more transparent procedures to
identify the ownership documents of the lands, preferably computerized land records, providing quick and easy
methods for mortgage financing and above all removing the bureaucratic obstacles in getting the approvals of
different governmental departments for projects.
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COMPANY OUTLOOK

The Centrepoint sale transaction is progressing and we are meeting all the required condition precedents for
completion as per plan. During the period under review, the Company has shortlisted one land bank. The said land
has a potential to be developed as a master planned community supported by the state of the art infrastructure.
Currently, legal and financial due diligence is underway and we expect to sign the agreement to sell by early
March 2021. Upon completion this development will roughly add around 9 million sgft. to the Company's
development portfolio.

One Hoshang premium mixed use development project is moving towards stage 5 (Tender Documentation) after
conclusion of the Detailed Design stage. The regulatory approval process will start on receiving of the Heritage
NOC which has taken longer than expected due to the additional approval procedures enforced by the
Department. The Company will strive to cover the time lost in the construction phase. The project launch has now
been planned for June 2021.

The Company, through its wholly owned Subsidiary Company, has entered into an Agreement to Sell in November
2020 for the purchase of a Plot measuring 10,002 Square Yards, situated at Korangi Industrial Area, Karachi. As per
plan, the company has executed the Sale Deed on February 19, 2021. The plan is to develop a high end
Technology Park comprising of three interconnected towers with two office towers and a boutique hotel. The
Technology Park will be the first of its kind in the province of Sindh, with high end technology facilities. The
company has already engaged UK design consultant Squire & Partners who is working on the concept feasibility
which will be followed by concept design.

As port activities are picking up after witnessing a slow-down in the past year due to the COVID-19 pandemic, we
have re-engaged with our JV partners for the logistic park development. Further, we are also seeing a surge in
demand for cold storage facilities and evaluating to add this segment in our logistic park development. Therefore,
we are considering the enhancement to our logistic facility from 10 acre earlier to 30 acre which can also handle
reefer cargo. Currently the team is under taking a business and financial feasibilities to help reach an informed
decision by June 2021.

FINANCIAL PERFORMANCE
Standalone performance

Brief Results of standalone performance of the company is as follows;

Half Year Ended Half Year Ended

- Dec-31,2020 Dec-31,2019
Description
(Unaudited) (Unaudited)
Rupees Rupees
Revenue 179,460,754 223,210,636
Gross Profit 172,815,322 219,158,934
Profit/(Loss) before tax (4,326,660) 341,635,465
Profit after tax 5,762,635 338,772,915
Number of outstanding shares 327,393,106 327,393,106
(Loss)/Earnings per share- Pre tax (0.01) 1.04
Earnings per share- Post tax 0.02 1.03
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Revenue was lower compared to the last year on account of the rates adjustment for early rental contract
termination PKR 79m and reduced occupancy (2 floors) PKR 19m due to sale of Centrepoint. This however, was
partially compensated through by the annual increase in rental rates by PKR 42m and revenue against IT racks
previously reported under CenterPoint Management Services (Pvt.) Ltd.

Gross profit margin fell slightly from 98% to 96% as direct cost, fixed in nature, remained constant despite revenue
reduction.

Overall profit after tax reduced by PKR 333mn as revenue was down PKR 44mn and reduced gain in revaluation of
Investment Property PKR 297m. However, company benefited due to reversals of deferred tax liability arising from
revenue adjustment PKR 156m.

Consolidated Performance

Brief Results of Consolidated Performance of the company is as follows;
Half Year Ended Half Year Ended

Dec-31,2020 Dec-31,2019

Description (Unaudited) (Unaudited)
Rupees Rupees

Revenue 280,410,455 335,216,190
Gross Profit 199,502,936 235,175,308
(Loss)/Profit before tax (14,772,039) 304,828,383
(Loss)/Profit after tax (8,434,280) 297,990,570
Number of outstanding shares 327,393,106 327,393,106
(Loss)/Earnings per share- Pre tax (0.05) 0.93
(Loss)/Earnings per share- Post tax (0.03) 0.91

Revenue decrease was mainly for rental revenue as explained in standalone brief above. Gross profit margin
improved by 100 bps as company exercised better controls over costs. Overall company reported Consolidated
Loss after Tax as compared to Profit after Tax last year. This was directly related to revenue reversal and reduced
gain on investment property during the year. However the same was slightly compensated by deferred tax liability
reversal PKR 15mn.

CREDIT RATING

The Pakistan Credit Rating Agency Limited (PACRA) has maintained the long-term and short-term entity ratings of
TPL Properties Limited (TPL) at "A+" (Single A plus) and "A1" (A one) respectively with a stable outlook. These ratings
denote a low expectation of credit risk emanating from a strong capacity for timely payment of financial
commitments.

ACKNOWLEDGMENT

We have been able to operate efficiently because of the culture of professionalism, creativity, integrity and
continuous improvement in all functional areas and the efficient utilization of all resources for sustainable growth.
We place appreciation on the contributions made and committed services rendered by the employees of the
Company at various levels. Above all we express gratitude for the continuous assistance and support received from
State Bank of Pakistan, Securities and Exchange Commission of Pakistan, Federal Bureau of Revenue, Pakistan
Stock Exchange, investors, tenants, and bankers.
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ALI JAMEEL JAMEEL YUSUF AHMED S.ST.
CEO | DIRECTOR CHAIRMAN | DIRECTOR
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INDEPENDENT AUDITORS' REVIEW REPORT

To the members of TPL Properties Limited
Report on review of Condensed Interim Unconsolidated Financial Statements

113937 (EYFR)

EY Ford Rhodes UAN: +9221 111
Chartered Accountants Tel: +9221 3565 0007-11
Progressive Plaza, Beaumont Road Fax: +9221 3568 1965

P.0O. Box 15541, Karachi 75530 ey khi@pk.ey.com
Building a better Pakistan ev.com/pk
working world

Report on review of condensed interim unconsolidated financial statements
Introduction

We have reviewed the accompanying condensed interim unconsolidated statement of financial position of TPL
Properties Limited as at 31 December 2020 and the related condensed interim unconsolidated statement of
comprehensive income, condensed interim unconsolidated statement of changes in equity, and condensed interim
unconsolidated statement of cash flows, and notes to the condensed interim unconsolidated financial statements
for the six-months period then ended (here-in-after referred to as the “interim financial statements”). Management is
responsible for the preparation and presentation of these interim financial statements in accordance with
accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our responsibility is to
express a conclusion on these financial statements based on our review. The figures of the condensed interim
unconsolidated statement of comprehensive income for the three months period ended 31 December 2020 and
2019 have not been reviewed, as we are required to review only the cumulative figures for the six-month period
ended 31 December 2020.

Scope of Review

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

Conclusion

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

The engagement partner on the audit resulting in this independent auditors’ review report is Mr. Shaikh Ahmed
Salman.

Chartered accounts
Place: Karachi
Date: February 25, 2021
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Condensed Interim Unconsolidated Statement of

Financial Position
As at December 31, 2020

ASSETS

NON-CURRENT ASSETS
Operating fixed assets
Intangible assets
Investment properties
Long-term investments
Long-term loan to subsidiaries
Long-term deposits
Interest accrued

CURRENT ASSETS
Tools
Receivables from tenants
Loans, advances, prepayments and other receivables
Due from related parties
Taxation - net
Short-term investments
Cash and bank balances

Non-current asset held for sale

TOTAL ASSETS

EQUITY AND LIABILITIES

SHARE CAPITAL
Authorized capital

400,000,000 (June 30, 2020: 400,000,000) ordinary shares of Rs.10/- each

Issued, subscribed and paid-up capital
Capital reserve
Revenue reserve

NON-CURRENT LIABILITIES
Long-term financing
Deferred tax liability

CURRENT LIABILITIES
Trade and other payables
Accrued expenses
Due to related parties
Accrued mark-up
Short-term borrowings
Current portion of long-term financing
Advance against sale
Advances from tenants

CONTINGENCIES AND COMMITMENTS
TOTAL EQUITY AND LIABILITIES

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

J

Note

~

10

"1

6.1&6.2

12

13

14

15

16

CHIEF EXECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

(Un-audited) (Audited)
DENE GOl - June 30, 2020
Rupees

3,703,360 3,885,426
376,724 452,069
28,308,153 28,308,153
760,824,800 760,824,800
1,449,572,839 1,076,874,088
2,786,919 2,786,919
120,413,408 94,784,036
2,365,986,203 1,967,915,491
293,899 963751
194,735,626 120,040,829
193,790,581 46,563,917
32,466,603 1,039,600
96,869,179 118,504,976
825,075,754 396,823
196,774,438 225,132,134
1,540,006,080 512,642,030
7,640,137,500 7,617,000,000
11,546,129,783 10,097,5657,521
4,000,000,000 4,000,000,000
3,273,931,063 3,273,931,063
(404,845,756) (404,845,756)
3,5674,945,700 3,569,183,065
6,444,031,007 6,438,268,372
2,765,280,052 2,582,437,440
- 15,808,675
2,765,280,052 2,598,246,115
70,450,702 165,707,150
39,242,352 29,523,233
160,280 22,206,298
69,875,188 104,486,276
1,341,480,583 400,000,000
15,117,791 191,117,792

775,000,000 -
25,491,828 148,002,285
2,336,818,724 1,061,043,034
11,546,129,783 10,097,5657,521

e
0\ <
CoRecTOR”
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Condensed Interim Unconsolidated Statement of

Comprehensive Income (un-audited)
For the half year ended December 31, 2020

For the half year ended For the quarter ended

December 31, December 31, December31, December 31,
2020 2019 2020 2019

Note = - Rupees - e Rupees -
Rentalincome 17 179,460,754 223,210,636 59,617,026 108,744,844
Direct operating costs (6,645,432) (4,051,702) (2,797,795) (1,727,000)
Gross profit 172,815,322 219,158,934 56,819,231 107,017,844
Administrative and general expenses (69,320,892) (36,470,212) (39,893,152) (12,988,915)
Finance costs 18 (172,691,000) (185,096,229) (74,950,704) (98,714,065)
Otherincome 19 64,869,910 344,042,972 51,158,178 327,180,635
(Loss) / profit before taxation (4,326,660) 341,635,465 (6,866,447) 322,495,499
Taxation 20 10,089,295 (2,862,550) 11,886,951 960,120
Profit after taxation 5,762,635 338772915 5,020,504 323,455,619

Other comprehensive income for the period

Total comprehensive income for the period 5,762,635 338,772,915 5,020,504 323,455,619
Earnings per share - basic and diluted 0.02 1.03 0.02 0.99

The annexed notes from 1 to 23 form an integral part of these condensed interim unconsolidated financial statements.
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Condensed Interim Unconsolidated Statement of
Changes In Equity

For the half year ended December 31, 2020

Capital Revenue
reserves reserve
Issued, Share Reserve under
subscribed premium schemeof  Accumulated
and paid up i
. account amalgamation profits Total
capital
(Rupees)

Balance at July 01, 2019 (Audited) 3,273,931,060 21,746,165 - 3292,202,994  6,587,880,219
Profit for the period - - - 338,772915 338,772915
Other comprehensive income for the period
Total comprehensive income for the period - - - 338772915 338,772,915
Balance at December 31, 2019

(Un-audited) 3,273931,060 21,746,165 - 3630,975,909  6,926,653,134
Balance at July 01, 2020 (Audited) 3,273,931,063 21,746,162  (426,591,918) 3569,183,065 6,438,268,372
Profit for the period - - - 5,762,635 5,762,635
Other comprehensive income for the period
Total comprehensive income for the period - - - 5,762,635 5,762,635
Balance at December 31, 2020

(Un-audited) 3,273,931,063 21,746,162  (426,591,918) 3,574,945700 6,444,031,007

The annexed notes from 1 to 23 form an integral part of these condensed interim unconsolidated financial statements.
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Condensed Interim Unconsolidated Statement of

Cash Flows (un-audited)
For the half year ended December 31, 2020

Note
CASH FLOWS FROM OPERATING ACTIVITIES
(Loss) / profit before taxation
Adjustments for non-cash items
Depreciation
Amortization
Finance costs 18
Reversal of provision of gas infrastructure development CESS (GIDC) 19
Mark-up on savings account 19
LLoss on disposal of mutual funds 19
Mark-up on long-term loan to subsidiaries 19

Fair value gain on non-current asset held for sale / investment properties 19

Working capital changes
(Increase) / decrease in current assets

Tools

Receivables from tenants

Short-term investments

LLoans, advances, prepayments and other receivables
Due from related parties

Increase / (decrease) in current liabilities
Trade and other payables

Accrued expenses

Advances from tenants

Cash flows (used in) / generated from operations

Finance costs paid

Mark-up on savings account received

Income tax paid

Net cash flows (used in) / generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES*

Purchase of operating fixed assets 5.1
Expenditure incurred on non-current asset held for sale / investment properties 6.1
Additions to capital work-in-progress 6.3
Advance against sale

Long-term loanto subsidiaries - net

Net cash flows (used in) / generated from investing activities
CASH FLOWS FROM FINANCING ACTIVITIES*

Long-term financing - net

Short term borrowings

Due to related parties

Net cash flows generated from / (used in) financing activities

Net decrease cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period
xNo non-cash items are included in these investing and financing activities

The annexed notes from 1to 23 form an integral part of these condensed interim unconsolidated financial statements.
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For the half year ended

DT )| oSy A0 yA0l | December 31, 2019

Rupees
(4,326,660) 341,635,465
1,518,358 1,651,514
75,345 75,346
172,691,000 185,096,229
(26,515,701) -
(5,058,851) (5,758,075)
2,267,256 -
(25,629,372) (30,554,689)
(9,933,241) (307,663,088)
109,414,793 (167,152,763)
669,852 -
(74,694,797) (9,951,497)
(826,946,186) 124,200
(147,226,664) (20,412,009)
(31,427,003) (66,135)
(1,079,624,798) (30,305,441)
(68,740,747) (1,501,197)
9,719,119 4,019,628
(122,510,457) 2,332,344
(181,532,085) 4,850,775
(1,156,068,750) 159,028,036
(200,512,329) (131,292,721)
5,058,851 5,758,075
15,916,417 (33,338,160)
(1,335,605,811) 155,230
(1,336,292) (1,062,529)
(13,204,259) (14,349,474)
- (907,499)
775,000,000 5
(372,698,751) 16,928,535
(387,760,698) 609,033
1,283,435 (52,899,352)
940,250,000 -
(22,046,018) 8,252,182
919,487,417 (44,647,170)
(28,357,696) (43,882,907)
225,132,134 209,486,831
196,774,438 165,603,924
=
0\ <
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Notes To The Condensed Interim Unconsolidated

Financial Statements
For the half year ended December 31, 2020

1.1

1.2

3.1

3.2

3.3

LEGAL STATUS AND OPERATIONS

TPL Properties Limited (the Company) was incorporated in Pakistan as a private limited company on February 14,
2007 under the repealed Companies Ordinance, 1984 [now Companies Act, 2017 (the Act)]. Subsequently in
2016, the Company had changed its status from private limited company to public company and was listed on the
Pakistan Stock Exchange Limited. The principal activity of the Company is to invest, purchase, develop and build
real estate and to sell, rent out or otherwise dispose of in any manner the real estate including commercial and
residential buildings, houses, shops, plots or other premises. The registered office of the Company is situated at
Centrepoint Building, Off Shaheed-e-Millat Expressway, near KPT Interchange Flyover, Karachi. TPL Corp Limited
and TPL Holdings (Private) Limited are the parent and ultimate parent company respectively, as of reporting date.

These financial statements are the separate financial statements of the Company, in which investment in
subsidiary companies namely HKC (Private) Limited, TPL Property Management (Private) Limited, TPL Logistic
Park (Private) Limited, TPL REIT Management Company Limited and G-18 (Private) Limited have been accounted
for at cost less accumulated impairment losses, if any.

STATEMENT OF COMPLIANCE

These condensed interim unconsolidated financial statements of the Company for the half year ended December
31, 2020 have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan for interim financial reporting. The accounting and reporting standards as applicable in Pakistan for
interim financial reporting comprise of:

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

Islamic Financial Accounting Standards(IFAS), issued by the Institute of Chartered Accountants of
Pakistan (ICAP) as notified under the Companies Act, 2017; and

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

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS
34, the provisions of and directives issued under the Companies Act, 2017 have been followed.

BASIS OF PREPARATION

These condensed interim unconsolidated financial statements are un-audited but subject to limited scope review
by the auditors and are being submitted to the shareholders as required under Section 237 of the Companies Act,
2017. These condensed interim unconsolidated financial statements do not include all the information and
disclosures required in the annual financial statements and should be read in conjunction with the unconsolidated
financial statements of the Company for the year ended June 30, 2020.

The figures of the condensed interim unconsolidated statement of comprehensive income for the quarter ended
December 31, 2020 and December 31, 2019 and notes forming part thereof have not been reviewed by the
auditors of the Company, as they have reviewed the cumulative figures for the half year ended December 31, 2020
and December 31, 2019.

The preparation of these condensed interim unconsolidated financial statements require management to make
judgements, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.

In preparing these condensed interim unconsolidated financial statements, the significant judgements made by
the management in applying the Company’s accounting policies and areas where assumptions and estimates are
significant are same as those applied to the annual financial statements as at and for the year ended June 30,
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Notes To The Condensed Interim Unconsolidated

Financial Statements
For the half year ended December 31, 2020

5.1

Half Yearly Report December 2020

2020. The Company's financial risk management objectives and policies are consistent with those disclosed in the
annual financial statements of the Company as at and for the year ended June 30, 2020.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted for the preparation of these condensed interim
unconsolidated financial statements are the same as those applied in the preparation of the unconsolidated
financial statements for the year ended June 30, 2020, except for the adoption of the new and amended
standards, interpretations and improvements to IFRSs by the Company, which became effective for the current
period:

Standards, interpretations and improvements

IFRS 3 - Definition of a Business (Amendments);

IFRS 9/1AS 39/1IFRS 7 - Interest Rate Benchmark Reform (Amendments); and
IAS 1/1AS 8 - Definition of Material (Amendments).

The IASB has also issued the revised Conceptual Framework for Financial Reporting (the Conceptual Framework)
in March 2018 which is effective for annual periods beginning on or after 01 January 2020 for preparers of financial
statements who develop accounting policies based on the Conceptual Framework. The revised Conceptual
Framework is not a standard, and none of the concepts override those in any standard or any requirements in a
standard. The purpose of the Conceptual Framework is to assist IASB in developing standards, to help preparers
develop consistent accounting policies if there is no applicable standard in place and to assist all parties to
understand and interpret the standards.

The adoption of the above standards, interpretations and improvement to standards did not have any material
effect on the condensed interim unconsolidated financial statements.

(Un-audited) (Audited)
DEGEWCIRE VIO - June 30, 2020
Note Rupees
OPERATING FIXED ASSETS
Property and equipment 5.1 3,703,360 3,885,426
The movement in property and equipment during the
period / year is as follows:
Opening balance 3,885,426 4910,671
Add: Additions during the period / year 511 1,336,292 1,659,029
Add: transfer on amalgamation = 1,027,046
5,221,718 7,496,746
Less: Depreciation charge for the period / year (1,518,358) (3611,320)
3,703,360 3,885,426
5.1.1  Additions during the period / year comprise of the following:
- Computer and accessories 652,796 1,326,500
- Mobile phones 86,000 72,000
- Furniture and fixtures 597,496 -
- Equipment = 160,629
1,336,292 1,559,029




Notes To The Condensed Interim Unconsolidated

Financial Statements
For the half year ended December 31, 2020

6.1

6.2

6.3

(Un-audited) (Audited)
DEGE WCIRE WO - June 30, 2020
INVESTMENT PROPERTIES Note Rupees
Investment properties 6.1&6.2 - -
Investment properties under construction 6.3 28,308,153 28,308,153
28,308,153 28,308,153
The movement in investment properties during the
period/ year is as follows:
Asat July 01 7,617,000,000 6,846,271,191
Add: Additions during the year 13,204,259 87,836,349
WDV of assets acquired under scheme of arrangement - 390,726,761
7,630,204,259 7,324,834,301
Gain from fair value adjustment 9,933,241 292,165,699
7,640,137,500 7,617,000,000

Less: Non-current assets held for sale (refer note 6.2) (7,640,137,500) (7,617,000,000)
Investment property as at period end 6.1.1 - -

6.1.1  Anindependent valuation of Centrepoint Project was carried out by an independent professional valuer
as of December 31, 2020 and the fair value of Rs. 7,640 million (June 30, 2020: Rs. 7,617 million) was
determined. Fair value was determined with reference to market based evidence, active market prices and
relevant information.Accordingly, the fair value adjustment for the period of Rs. 9.9 million (June 30, 2020:
Rs. 292 million) has been recognized in these condensed interim unconsolidated financial statements.
The fair value of non current asset held fo sale falls under level 3 of fair value hierarchy (i.e. significant
unobservable inputs).

During the period, the Company in its Board of Directors meeting held on August 19, 2020, after giving due
consideration, has approved the sale of the Company’s flagship project “Centrepoint” located off Shaheed-e-Millat
Expressway Near KPT Interchange, Karachi to Bank Al-Habib Limited ( an independent third party) . The
transaction is subject to execution of appropriate legal agreements, completion of necessary formalities and
obtaining of all necessary approvals and consents. The decision was taken keeping in mind the best interest of the
shareholders. The transaction is expected to close by March 2021. The Company plans to use sale proceed to
invest in development of high end office tower, hotel/service apartments and low income housing projects.
Accordingly, the same has been transferred to non-current assets held for sale on the face of the condensed
interim unconsolidated statement of financial position.

Represents expenses incurred on various projects of the Company related to the construction of investment
properties.

(Un-audited) (Audited)
DEVEI ALl - June 30 2020
The movement of investment properties under construction Rupees
is as follows:
Opening balance 28,308,153 28,308,153
Add: Additions during the period / year > -
Closing balance 28,308,153 28,308,153
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Notes To The Condensed Interim Unconsolidated

Financial Statements
For the half year ended December 31, 2020

(Un-audited) (Audited)
7 LONG-TERMINVESTMENTS June 30, 2020
Note Rupees
Investments in subsidiary companies - at cost
HKC (Private) Limited 708,724,800 708,724,800
TPL REIT Management Company Limited 50,000,000 50,000,000
G-18 (Private) Limited 1,000,000 1,000,000
TPL Property Management (Private) Limited 1,000,000 1,000,000
TPL Logistic Park (Private) Limited 100,000 100,000
7.1 760,824,800 760,824,800

7.1 There are no material changes in the status of investments and the Company's shareholding during the period and
as of the reporting date, as disclosed in the annual financial statements of the Company for the year ended June
30, 2020

(Un-audited) (Audited)
June 30, 2020
8 LONG-TERM LOAN TO SUBSIDIARIES - Note Rupees
unsecured, considered good

HKC (Private) Limited 730,472,839 476,874,088
TPL Logistic Park (Private) Limited 600,000,000 600,000,000

G-18 (Private) Limited 119,100,000 >
8.1 1,449,5672,839 1,076,874,088

8.1  There are no material changes in the terms and conditions as disclosed in the annual financial statements of the
Company for the year ended June 30, 2020, except as disclosed in note 8.1.1 to these condensed interim
unconsolidated financial statements.

8.1.1 The Company entered into an interest free convertible loan agreement during the period ended December 31,
2020 of a loan amounting to Rs. 650 million with its subsidiary G-18 (Private) Limited of which Rs. 120 million have
been borrowed by the subsidiary in this period.

9 RECEIVABLES FROM TENANTS - WUpevelice) adiicd)

unsecured, considered good June 30, 2020
Note Rupees
Receivables against rent
TPL Corp Limited 23,193,839
TPL Insurance Limited 4,718,202 -
Others 118,365,670 74,078,762
146,277,711 74,078,762
Receivables against services
Receivables against maintenance 16,411,950 16,794,438
Receivables against other services 17,180,065 26,088,143
Receivables against electricity and air conditioning services 1,844,074 3,234,508
Receivables against IT services 13,176,848 -
48,612,937 46,117,089
Less: Allowance for expected credit losses (155,022) (155,022)
48,457,915 45,962,067
194,735,626 120,040,829
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Notes To The Condensed Interim Unconsolidated

Financial Statements
For the half year ended December 31, 2020

(Un-audited) (Audited)
) DEVEN GOl - June 30, 2020
10  DUE FROM RELATED PARTIES - unsecured, considered good
Note Rupees
Parent company
TPL Corp Limited 314,300
Subsidiary companies
TPL REIT Management Company Ltd. - subsidiary company 569,101 -
G-18 Pvt. Ltd. - subsidiary company 1,193,503 718,985
TPL Property Management Pvt. Ltd. - subsidiary company 26,422,323 116,770
28,184,927 835,755
Associated companies
TPL Life Insurance Limited 1,911,823 203,845
TPL Trakker Limited - an associated company 522,144
TPL Insurance Limited - an associated company 70,944
TPL Security Services (Pvt) Limited - an associated company 1,462,465 -
10.1 32,466,603 1,039,600
10.1 There are no material changes in the terms and conditions as disclosed in the annual financial statements of the
Company for the year ended June 30, 2020 except for addition of balance due from TPL REIT Management
Company Limited, which is unsecured, interest free and recoverable on demand.
(Un-audited) (Audited)
Note DEGET) WETRE Il - June 30, 2020
Rupees
11 SHORT-TERM INVESTMENTS
Investment in mutual funds (designated at fair value through profit or
loss): 11.1 25,075,754 396,823
Term deposit receipts 11.2 800,000,000 =
825,075,754 396,823
11.1  Investments in Mutual Funds - at fair value through profit or loss
December  June 30,
31,2020 2020  Name of Mutual Funds December 31, 2020 June 30, 2020
Number of Units C?/r;?ﬂgg Fair Value  Carrying Value Fair Value
1,008 5578 ﬁfr? dAggreSS'Ve Income 52,789 52,789 300,654 374818
PakOman Advantage
203 203 Islamic Income Fund 11,332 11,332 10,639 10,673
1,176 1,147  NBP Money Market Fund 11,633 11,633 11,319 11,332
231,773 AKD Opportunity Fund 25,000,000 25,000,000 - -
234,160 6,928 25,075,754 25,075,754 322612 396,823

11.2  This represents term deposit receipts from Al-Baraka Bank Pakistan Limited, obtained during the period ended

December 31, 2020 that carries markup of 6% per annum.
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Notes To The Condensed Interim Unconsolidated

Financial Statements
For the half year ended December 31, 2020

(Un-audited) (Audited)
DEVE IRy - June 30, 2020
12 LONG-TERM FINANCING Note Rupees
Term finance certificates 2,008,725,669 2,006,134,027
Long-term finance 578,046,837 576,270,000
Musharaka finance for CMS 133,439,919 132,249,222
JS Bank Limited - payroll financing 29,185,329 19,847,680
Diminishing Musharakah Arrangements 31,000,089 39,054,303
2,780,397,843 2,773,565,232
Less: current portion shown under current liabilities (15,117,791) (191,117,792)
12.1 2,765,280,052 2,682,437,440
12.1  There are no material changes in the terms and conditions as disclosed in the annual financial statements of the
Company for the year ended June 30, 2020.
(Un-audited) (Audited)
DEGE G WCIREWIZ0) - June 30, 2020
13 DUE TO RELATED PARTIES - unsecured Note Rupees
Parent company
TPL Corp Limited - 4,531,886
Subsidiary companies
TPL REIT Management Company Limited - 7,899
TPL Logistic Park (Private) Limited 160,280 426,180
Associated companies
TPL Trakker Limited - 5,700,233
TPL Security Services (Private) Limited - 11,540,100
13.1 160,280 22,206,298
13.1  There are no material changes in the terms and conditions as disclosed in the annual financial statements of the
Company for the year ended June 30, 2020.
14 SHORT TERM BORROWINGS
During the period, the Company obtained additional term financing facilities amounting to Rs. 2,100 million (June
30, 2020: Rs. 400 million), from commercial banks as bridge finance. Of these additional financing, Rs. 750 million
remains unutilized at period end. These carry mark up at rates ranging from 3 months KIBOR plus 1.25 percent to 6
months KIBOR plus 1.50 percent per annum. These facilities are secured against equitable mortgage over land
and building of the Company and group corporate guarantees.
(Un-audited) (Audited)
15  ADVANCES FROM TENANTS DEGET oIl - June 30, 2020
Rupees
Advance against rent
Related Parties (associated companies)
TPL Trakker Limited 5,177,853 13,270,395
TPL Insurance Limited = 8,756,681
5,177,853 22,027,076
Others 20,313,975 97,549,710
25,491,828 119,676,786
Advances against maintenance services (contractual liabilities)
Related Parties (associated companies)
TPL Insurance Limited = 6,254,375
Others - 22,171,124
_ 28,425,499
25,491,828 148,002,285
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Notes To The Condensed Interim Unconsolidated

Financial Statements

For the half year ended December 31, 2020

16 CONTINGENCIES AND COMMITMENTS

As of the reporting date, there are no material changes in the status of contingencies and commitments as
reported in annual financial statements for the year ended June 30, 2020 expect as disclosed in note 16.1 to these
condensed interim unconsolidated financial statements.

16.1

The Company obtained car financing during the period amounting to Rs. 15 million on August 18, 2020 of which

Rs. 1.5 million had been paid in advance. The Company is liable to make repayments of Rs. 0.89 million of rental
quarterly for 5 years. However, the lease rentals shall be revised as the KIBOR rate varies so that the outstanding
lease rentals reflect the benchmark which is 2% per annum over the 3 months KIBOR. Provided that the maximum
rate applicable to the revision of lease rentals after calculation of reference to the benchmark shall not exceed 20%
ceiling and shall not be less than 6% floor. Future minimum rentals payable under non-cancellable operating lease

as at period end are as follows:

(Un-audited) (Audited)
DEVE LI iyl - June 30, 2020
Note Rupees
Not Later than one year 3,594,256
Later than one year but not later than five years 9,905,744
13,500,000
For the half year ended For the quarter ended
December 31, December 31, December 31, December 31,
2020 2019 2020 2019
(Un-audited)  (Un-audited)  (Un-audited)  (Un-audited)
17 RENTALINCOME s Rupees - s Rupees ------------
Related parties
TPL Trakker Limited - an associated company 8,092,542 33,183,752 (314,815) 16,591,876
TPL Insurance Limited - an associated company 13,474,884 33,870,979 2,109,611 16,935,490
TPL Corp Limited 23,193,839 - 11,596,920 -
Others 121,522,641 156,155,905 39,636,886 75,217,478
166,283,906 223,210,636 53,028,602 108,744,844
IT Services 13,176,848 - 6,588,424 -
179,460,754 223,210,636 59,617,026 108,744,844
18 FINANCE COSTS
Markup on
- long-term financing 164,054,736  1562977,219 64,120,933 82,203,138
- short-term borrowings 18,369,634 32,091,614 10,586,859 16,494,465
172,424,270 185,068,833 74,707,792 98,697,603
Bank charges 266,730 27,396 242,912 16,462
172,691,000 185,096,229 74,950,704 98,714,065
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Financial Statements
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19

19.1

20

20.1

21
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For the half year ended For the quarter ended
December 31, December 31, December 31, December 31,
2020 2019 2020 2019

Note (Un-audited) (Un-audited) (Un-audited) (Un-audited)
OTHER INCOME Rupees Rupees
Income / (loss) from financial assets
Mark-up on saving accounts 5,068,851 5,768,075 2,600,113 3,280,979
Mark-up on long-term loan to subsidiaries 25,629,372 30,554,689 12,814,686 16,236,568
Loss on disposal of mutual funds (2,267,255) - (705,563) -
Income from non-financial assets
Fair value gain on non-current asset held for sale 9,933,241 || 307,663,088 9,933,241 || 307,663,088
Reversal of provision on Gas Infrastructure
Development Cess (GIDC) 19.1| 26,515,701 - 26,515,701
Others 67,120

36,448,942 307,730,208 36,448,942 307,663,088
64,869,910 344,042,972 51,158,178 327,180,635

Pursuant to the decision of the Honorable Supreme Court of Pakistan in August 2020 in respect of Gas
Infrastructure Development Cess (GIDC), and its subsequent judgement on the review petitions in November
2020, the management of the Company, during the period, has derecognised the existing liability for GIDC and
recognised new liability for GIDC resulting in gain amounting to Rs. 26,515,701 recorded in other income in the
condensed interim unconsolidated statement of profit or loss for the period.

For the half year ended For the quarter ended
December 31, December 31, December 31, December 31,
2020 2019 2020 2019
(Un-audited)  (Un-audited) (Un-audited)  (Un-audited)
Rupees Rupees
TAXATION
Current 5,719,380 5,775,304 3,921,724 1,952,634
Deferred (15,808,675)  (2,912,754) (15,808,675) (2.912,754)
(10,089,295) 2,862,550 (11,886,951) (960,120)

There have been no major changes in the tax contingencies as disclosed in the annual financial statements of the
Company for the year ended June 30, 2020.

TRANSACTIONS WITH RELATED PARTIES

The related parties comprise of the Ultimate Parent Company, Parent Company, subsidiaries, associates, directors,
major shareholders, key management personnel and staff retirement funds. All the transactions with related parties
are entered into at agreed terms as approved by the Board of Directors of the Company. The related parties' status
of outstanding receivables and payables, if any, as at December 31, 2020 and 30 June 2020 are disclosed in
respective notes to these condensed interim unconsolidated financial statements. Details of transactions with
related parties, other than those which have been specifically disclosed elsewhere in these condensed interim
unconsolidated financial statements are as follows:
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For the half year ended

(Un-audited) (Un-audited)

DEE oIy WLy il  December 31, 2019
Subsidiary Companies Note Rupees
Centrepoint Management Services (Private) Limited [CMS]
Long-term loan repaid by CMS during the period - 99,101,464
Long-term loan given by Company during the period - 75,921,570
TPL Property Management (Private) Limited [TPLPM]
Expenses paid by the Company on behalf of TPLPM 88,543,591
Payment received from TPLPM on account of expenses 62,238,038
HKC (Private) Limited [HKC]
Long-term loan repaid by HKC during the period - 76,327,552
Long-term loan given by Company during the period 253,698,751 52,024,222
Mark-up on long-term loan 25,629,372 30,554,689
TPL Logistic Park (Private) Limited [TPLL]
Expenses paid by the Company on behalf of TPLL 265,900
G-18 (Private) Limited [G-18]
Loan paid by the company to G-18 119,100,000
Expenses paid by the Company on behalf of G-18 474,518
TPL REIT Management Company Limited [REIT]
Expenses paid by the Company on behalf of REIT 577,000 43,500
The Parent Company
TPL Corp Limited [TCL]
Expenses incurred / paid by the Company on behalf of TCL 48,459
Expenses incurred/ paid by TCL on behalf of the Company 34,568,450
Services acquired by TCL 23,193,839
Amount paid by the Company against expenses 76,800,000
TPL Trakker Limited [TTL]
Expenses incurred / paid by TTL on behalf of the Company 10,760,072 17,993,181
Expenses incurred / paid by the Company on behalf of TTL 482,216 9,740,999
Amount paid by the Company against expenses 16,500,233 =
Payment received from TTL - 62,427,337
Services acquired by TTL 21,269,390 33,183,752
TPL Insurance Limited [TIL]
Expenses incurred / paid by TIL on behalf of the Company 7,182
Expenses paid by the Company on behalf of TIL 78,125
Advance transferred to TPLPM on account of maintenance and
other services to TIL 5,124,033 40,505,330
Services acquired by TIL 13,474,884 33,870,979
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Notes To The Condensed Interim Unconsolidated

Financial Statements
For the half year ended December 31, 2020

For the half year ended

(Un-audited) (Un-audited)
DEE N CTRE W70} December 31,2019
Note Rupees
TPL Life Insurance Limited [TLI]
Services acquired by the Company 2,818,202 158,880
Expenses paid by the Company on behalf of TLI 1,707,978 -
Payment made by the Company 2,818,202
Amount received from TLI against expenses 65,410
TPL Security Services (Private) Limited [TSS]
Payment made by the Company 17,540,100
Expenses paid by the Company on behalf of TSS 681,745
Staff retirement benefit fund
TPL Properties Limited - Provident fund
Employer contribution 2,538,213 1,689,114
Key management personnel
Remuneration paid 11,286,000 8,910,000
Post-employment benefits 415,800 415,800

22 DATE OF AUTHORISATION

These condensed interim unconsolidated financial statements were authorized for issue on February 25, 2021
by the Board of Directors of the Company.

23 GENERAL

23.1 Corresponding figures have been reclassified for the purpose of better presentation and comparison, wherever
necessary. However, there are no material reclassifications to report.

23.2 Allfigures have been rounded off to the nearest rupee, unless otherwise stated.

7 /
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Condensed Interim Consolidated Statement of

Financial Position
As at December 31, 2020

(Un-audited) (Audited)
ASSETS DEGEWCIREWIZ0E - June 30, 2020
Note Rupees
NON-CURRENT ASSETS
Operating fixed assets 6 3,855,986 3,885,426
Intangible asset 633,605 750,389
Investment property 7 28,308,153 28,308,153
Development property 8 1,686,706,577 1,437,387,784
Advance against Investment property 120,024,000 =
Advance against future issuance of shares 600,000,000 600,000,000
Long-term deposits 9 2,786,919 2,786,919
2,442,315,240 2,073,118,671
CURRENT ASSETS
Tools 293,899 963,747
Receivables against rent, maintenance and other services 10 245,918,135 120,040,829
Loans, advances, prepayments & other receivable 11 194,152,707 46,572,917
Due from related parties 12 4,281,676 203,845
Taxation - net 96,072,622 118,612,286
Short-term investments 13 880,604,502 49,857,359
Interest accrued 1,421,802 1,422,963
Cash and bank balances 14 204,552,803 231,668,157
1,627,298,146 569,242,103
Non-current asset held for sale 7.1 7,619,529,998 7,596,392,498
TOTAL ASSETS 11,689,143 384 10,238,753272
EQUITY AND LIABILITIES
SHARE CAPITAL
Authorised capital
400,000,000 (2020: 400,000,000) ordinary shares of Rs.10/- each 4,000,000,000 4,000,000,000
Issued, subscribed and paid-up capital 15 3,273,931,060 3,273,931,060
Capital reserve
Share premium account 21,746,165 21,746,165
Revenue reserve
Accumulated profit 3,030,951,587 3,039,225919
6,326,628,812 6,334,903,144
Non-controlling interest 175,321,913 175,481,861
6,5601,950,725 6,510,385,005
NON-CURRENT LIABILITIES
Long-term financing 16 2,840,280,052 2,657,437,440
Deferred tax - 15,808,675
2,840,280,052 2,673,246,115
CURRENT LIABILITIES
Trade and other payables 17 80,753,975 173,818,830
Accrued expenses 30,621,247 11,239,140
Due to related parties - unsecured 18 2,112,000 23,488,219
Accrued mark-up 19 71,481,489 107,455,886
Short-term borrowings - secured 20 1,341,480,583 400,000,000
Current portion of long-term financing 16 15,117,791 191,117,792
Advances against rent, maintenance and other services 21 30,345,522 148,002,285
Advance against sale 775,000,000 =
2,346,912,607 1,065,122,152
CONTINGENCIES AND COMMITMENTS 27

TOTAL EQUITY AND LIABILITIES

11,689,143 384

10,238,763 272

The annexed notes from 1 to 29 form an integral part of these condensed interim consolidated financial statements.
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Condensed Interim Consolidated Statement of

Comprehensive Income
For the half year ended December 31, 2020

For the half year ended For the quarter ended
December 31, December 31, December 31, December 31,
2020 2019 2020 2019
(Un-audited) (Un-audited)  (Un-audited)  (Un-audited)
Note = - Rupees Rupees ------------
Revenue from contracts with customers 22 280,410,455 335,216,190 103,897,391 161,135,650
Direct operating costs (80,907,519) (100,040,882)  (36,865,651)  (50,698,191)
Gross profit 199,502,936 235,175,308 67,031,740 110,437,459
Administrative and general expenses (87,5654,330) (47,842,867)  (49,540,182)  (19,220,270)
Otherincome 23 46,332,788 315,457,908 44,345,391 312,251,636
Finance costs 24 (173,053,433) (197,961,967)  (75,132,450) (105,248,941)
(Loss) / profit before taxation (14,772,039) 304,828,383 (13,295,501) 298,219,783
Taxation 25 6,337,759 (6,837,813 10,251,128 (1,179,403
(Loss) / profit for the period (8,434,280) 297,990,570 (3,044,373) 297,040,380
Other comprehensive income for the period
Total comprehensive (loss) / income for the period (8,434,280) 297,990,570 (3,044,373) 297,040,380
Attributable to:
Owners of the Holding Company (8,274,332) 298,000,514 (38,015,1569) 297,045,352
Non-controlling interest (159,948) (9,944) (29,214) (4,972)
(8,434,280) 297,990,570 (3,044,373) 297,040,380

Earnings per share - basic and diluted (0.03) 0.91 (0.01) 0.91

The annexed notes from 1 to 29 form an integral part of these condensed interim consolidated financial statements.
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Condensed Interim Consolidated Statement of
Changes In Equity

For the half year ended December 31, 2020

Balance at June 30, 2019 (audited)

Profit for the period
Other comprehensive income for the period

Total comprehensive income for the period

Loss attributable to non-controllable
interest for the period

Balance at December 31, 2019 (unaudited)
Balance at June 30, 2020 (audited)

Loss for the period
Other comprehensive income for the period

Total comprehensive income for the period

Loss attributable to non-controllable
interest for the period

Balance at December 31, 2020 (unaudited)

Revenue
Issued, Capital reserve / Non-controllin,
subscribed and P reserve Total ) 9 Total
. . share accumulated interest
paid up capital .
Profits
(Rupees)

3,273,931,060

21,746,165  2,925,593603 6,221,270,828

175,907,498  6,397,178,326

298,000,514 | | 298,000,514 298,000,514
298,000,514 298,000,514 298,000,514
(9,944) (9,944)

3,273931,060

21,746,165 3223594117 6519271342

175897554  6,695,168,896

3,273,931,060 21,746,165  3,039,225,919  6,334,903,144 175,481,861 6,510,385,005
(8,274,332) (8,274,332) (8,274,332)

(8,274,332) (8,274,332) (8,274,332)

(159,948) (159,948)

3,273,931,060 21,746,165 3030951587 6,326,628812 175,321,913 6,501,950,725

The annexed notes from 1 to 29 form an integral part of these condensed interim consolidated financial statements.
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Condensed Interim Consolidated Statement of

Cash Flows
For the half year ended December 31, 2020

CASH FLOWS FROM OPERATING ACTIVITIES
(Loss) / Profit before taxation

Adjustments for non-cash items

Depreciation

Amortization

Loss on disposal of investment

Un-realized gain on investments

Finance costs

Mark-up on savings account

Reversal on provision of GID CESS

Dividend income

Fair value gain on investment property

Fair value gain on non current asset held for sale

Working capital changes

(Increase) / decrease in current assets

Receivables against rent, maintenance and other services
Tools

Advances and prepayments

Short-term investments

Due from related parties

(Decrease) / increase in current liabilities

Trade and other payables

Accrued expenses

Advances against rent, maintenance and other services

Cash (used in) / generated from operations

Finance cost paid

Markup on savings account received

Income tax (paid) / refund received

Net cash (used in) / generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of operating fixed assets

Additions to development properties

Disposal of intangible assets

Advance against sale of non-current asset held for sale
Advance against development property

Expenditure incurred on non-current asset held for sale
Expenditure incurred on investment property

Net cash generated from /(used in) investing activities
CASH FLOWS FROM FINANCING ACTIVITIES*
Long-term financing - net

Short-term borrowings - net

Due to related parties

Net cash generated from financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

*NO non-cash items are included in these activities

The annexed notes fronyto 29 form an integral part of these condensed interim consolidated financial statements.

v BN

CHIEF EXECUTIVE OFFICER

CHIEWN IAL OFFICER

(Un-audited) (Un-audited)
DELET Wil | December 31, 2019
Note Rupees
(14,772,039) 304,828,383
6 1,552,434 23,033,032
116,780 49,722
23 1,738,157 -
23 (5,023,414) -
24 173,053,433 197,961,967
23 (5,351,897) (5,772,195)
23 (26,515,701) -
23 (744,295) -
23 - (307,663,088)
23 (9,933,241) -
128,892,256 (92,390,562)
(125,877,306) 30,933,120
669,848 (453,338)
(147,579,790) 13,779,272
(826,717,591) 45,898,517
(4,077,831) 421,101
(1,103,582,670) 90,578,672
(66,549,154) 34,485,671
19,382,107 12,745,140
(117,656,763) (13,784,851)
(164,823,810 33,445,960
(1,154,286,263) 336,462,452
(202,238,067) (177,773,868)
5,353,058 6,935,328
12,968,748 (40,571,064)
(1,338,202,524) 125,052,848
6 (1,522,994) (8,406,486)
(249,318,793) (100,122,762)
- 75,345
775,000,000 -
(120,024,000) -
(13,204,259) -
- (15,256,973)
390,929,954 (123,710,876)
1,283,435 (2,972,660)
940,250,000 -
(21,376,219) 0,572,187
920,157,216 6,599,527
(27,115,354) 7,941,499
231,668,157 217,035,018
14 204,552,803 224,976,517
qukt
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Notes To The Condensed Interim Consolidated

Financial Statements
For the half year ended December 31, 2020

1.1

1.2

1.3

1.3.1

1.3.2

LEGAL STATUS AND OPERATIONS OF THE GROUP

The Group comprises of TPL Properties Limited [TPLP], its subsidiary companies i.e. TPL Property Management
(Private) Limited [TPLPMI, HKC (Private) Limited [HKC], G-18 (Private) Limited [G-18], TPL Logistic Park (Private)
Limited & TPL REIT Management Company Limited [REIT] that have been consolidated in these condensed
interim consolidated financial statements.

Holding Company
TPL Properties Limited [the Holding Company] - TPLP

TPL Properties Limited (the Holding Company) was incorporated in Pakistan as a private limited company on
February 14, 2007 under the repealed Companies Ordinance, 1984 (now Companies Act, 2017). Subsequently in
2016, the Holding Company had changed its status from private limited company to public company and was
listed on the Pakistan Stock Exchange Limited. The principal activity of the Holding Company is to invest in,
purchase, develop and build real estate and to sell, rent out or otherwise dispose off in any manner the real estate
including commercial and residential buildings, houses, shops, plots or other premises. TPL Corp Limited and TPL
Holdings (Private) Limited are the Parent Company and Ultimate Holding Company respectively, as of reporting
date.

Geographical location and address of the business premises

Address Purpose

Shaheed-e-Millat Expressway, near KPT Interchange Flyover, Karachi. Head office and rented premises
Subsidiary Companies

TPL Property Management (Private) Limited [TPLPM]

TPL Property Management (Private) Limited (the Company) was incorporated in Pakistan on April 10, 2020 as a
private company, limited by shares under the Companies Act, 2017 (the Act). The principal business of the entity is
to carry on the business of providing all types of facilities management. maintenance and execution of contracts of
all kinds and of structure including but not limited to residential, commercial, mixed use, hotel or any other real
estate developments.

Geographical location and address of the business premises

Address Purpose
Shaheed-e-Millat Expressway, near KPT Interchange Flyover, Karachi. Registered office
HKC (Private) Limited [HKC]

HKC (Private) Limited was incorporated in Pakistan on September 13, 2005 as a public limited company under the
repealed Companies Ordinance, 1984 (now Companies Act, 2017). The Company is principally engaged in the
acquisition and development of real states and renovation of buildings and letting out.

Geographical location and address of the business premises
Address Purpose

Shaheed-e-Millat Expressway, near KPT Interchange Flyover, Karachi. Registered office
Plot No 22/7, Street CL-9, Civil Lines Quarter, KarachiDevelopment property site
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Notes To The Condensed Interim Consolidated

Financial Statements
For the half year ended December 31, 2020

1.3.3 G-18 (Private) Limited [G-18]

G-18 (Private) Limited (the Company) was incorporated in Pakistan as a private limited company on April 12, 2018
under the Companies Act, 2017 for the purpose of property development. However, as of the reporting date, G-18
has not commenced its operations.

Geographical location and address of the business premises

Address Purpose

Shaheed-e-Millat Expressway, near KPT Interchange Flyover, Karachi. Registered office
1.3.4 TPL REIT Management Company Limited [REIT]

TPL REIT Management Company Limited (the Company) was incorporated in Pakistan as a public limited
company on October 12, 2018 under the Companies Act, 2017. The principal activity of the Company is to carry
on all or any business permitted to be carried out by a 'REIT management company' including but not limited to
providing 'REIT Management Services' in accordance with the Non-Banking Finance Companies (Establishment
and Regulation) Rules, 2003. However, as of the reporting date, REIT has not commenced its operations.

Geographical location and address of the business premises

Address Purpose

Shaheed-e-Millat Expressway, near KPT Interchange Flyover, Karachi. Registered office
1.3.5 TPL Logistics Park (Private) Limited [TPLLP)

TPL Logistic Park (Private) Limited (the Company) was incorporated in Pakistan on December 11, 2019 as a private
company, limited by shares under the Companies Act, 2017 (the Act). The principal business of the entity is to
carry on the business of the Holding Company and to coordinate and regulate the administration, finances,
activities and business of the subsidiaries, shareholding interests in other Companies and to undertake and carry
out all such services in connection therewith. However, as of the reporting date, TPLLP has not commenced its
operations.

Geographical location and address of the business premises
Address Purpose

Shaheed-e-Millat Expressway, near KPT Interchange Flyover, Karachi. Registered office

2 SIGNIFICANT TRANSACTIONS AND EVENTS THAT AFFECTED THE GROUP'S FINANCIAL POSITION AND
PERFORMANCE

During the period, there have been no significant transactions and events affecting the Group's financial position
and performance.

3 STATEMENT OF COMPLIANCE

These condensed interim consolidated financial statements have been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan for financial reporting. The accounting and reporting
standards as applicable in Pakistan comprise of such International Financial Reporting Standards (IFRS Standards),
issued by International Accounting Standard Board (IASB) as notified under the Companies Act, 2017 (the Act)
and provisions of and directives issued under the Act. Where the provisions of and directives issued under the Act
differ from the IFRS standards, the provisions of and directives issued under the Act have been followed.

These condensed interim consolidated financial statements do not include all the information and disclosures
required in the annual financial statements and should be read in conjunction with the consolidated financial
statements of the Group for the year ended June 30, 2020.
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Notes To The Condensed Interim Consolidated

Financial Statements
For the half year ended December 31, 2020

4 BASIS OF CONSOLIDATION

These condensed interim consolidated financial statements comprise of the financial statements of the Holding
Company and its subsidiary companies, TPLPM, HKC, G-18, REIT, and TPLLP as at December 31, 2020, here-in-
after referred to as ‘the Group'.

In preparing these condensed interim consolidated financial statements, the significant judgements made by the
management in applying the Group's accounting policies and areas where assumptions and estimates are
significant are same as those applied to the annual financial statements as at and for the year ended June 30,
2020. The Group's financial risk management objectives and policies are consistent with those disclosed in the
annual financial statements of the Company as at and for the year ended June 30, 2020.

5 SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted for the preparation of these condensed interim
consolidated financial statements are the same as those applied in the preparation of the consolidated financial
statements for the year ended June 30, 2020, except for the adoption of the new and amended standards,
interpretations and improvements to IFRSs by the Group, which became effective for the current period:

Standards, interpretations and improvements

IFRS 3 - Definition of a Business (Amendments);

IFRS 9/1AS 39/ IFRS 7 - Interest Rate Benchmark Reform (Amendments); and
IAS 1/1AS 8 - Definition of Material (Amendments).

The IASB has also issued the revised Conceptual Framework for Financial Reporting (the Conceptual Framework)
in March 2018 which is effective for annual periods beginning on or after 01 January 2020 for preparers of financial
statements who develop accounting policies based on the Conceptual Framework. The revised Conceptual
Framework is not a standard, and none of the concepts override those in any standard or any requirements in a
standard. The purpose of the Conceptual Framework is to assist IASB in developing standards, to help preparers
develop consistent accounting policies if there is no applicable standard in place and to assist all parties to
understand and interpret the standards.

The adoption of the above standards, interpretations and improvement to standards did not have any material
effect on the condensed interim consolidated financial statements.

(Un-audited) (Audited)
DETE oIyl - June 30, 2020
6 OPERATING FIXED ASSETS
Note Rupees
The movement in operating fixed assets during the period / year are as follows:
Opening balance 3,885,426 376,056,976
Add: Additions during the period 1,622,994 1,669,029
Add: WDV of assets transferredto  investment (370,119,259)
property
Less: Depreciation Charge for the period (1,5652,434) (3,611,320)
Closing balance 3,855,986 3,885,426
Additions / Disposals during the period / year
IT equipment and Computer accessories 839,498 1,398,500
Machinery & Equipment - 160,529
Furniture and fixtures 597,496
Mobile phones 86,000 =
1,522,994 1,559,029

Half Yearly Report December 2020 <5>



Notes To The Condensed Interim Consolidated

Financial Statements
For the half year ended December 31, 2020

(Un-audited) (Audited)
DEVE | LIy - June 30, 2020
7 INVESTMENT PROPERTY Note Rupees
Investment property 7.1 - -
Capital work-in-progress 28,308,153 28,308,153
28,308,153 28,308,153
7.1 The movement in investment property during the period / year is as follows:
Opening Balance 7,617,000,000 6,846,271,191
Additions 13,204,259 87,836,349
WDV of assets acquired on account of merger - 370,119,259
7,630,204,259 7,304,226,799
Gain from fair value adjustment 9,933,241 292,165,699
Less: Non-current assets held for sale (7,640,137,500) (7,596,392,498)

Closing Balance - -

8 DEVELOPMENT PROPERTIES

Represents project under construction at Plot No 22/7, Street CL-9, Civil Lines Quarter, Karachi. The project is
currently in the initial design stages of the project with construction due to commence after approval of design.

(Un-audited) (Audited)

DEVE Iy - June 30, 2020
Rupees
Land 801,225,879 801,225,879
Design and consultancy 312,704,625 176,769,050
Project management and ancillary costs 330,225,183 330,225,183
Other project costs 242,550,890 129,167,672
1,686,706,577 1,437,387,784
9 LONG-TERM DEPOSITS - unsecured, considered good
Security deposits

- Total PARCO Pakistan Limited 2,500,000 2,500,000
- Central Depository Company of Pakistan Limited 200,000 200,000
- City District Government Karachi 86,919 86,919
2,786,919 2,786,919
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Notes To The Condensed Interim Consolidated

Financial Statements
For the half year ended December 31, 2020

10 RECEIVABLE AGAINST RENT, MAINTENANCE AND OTHER
SERVICES - unsecured, considered good

Receivables against rent
Related parties
TPL Insurance Limited

- an associated company
TPL Corp Limited

- an associated company

Others

Receivables against maintenance

Related party:
TPL Trakker Limited - an associated company
TPL Corp Limited - an associated company

Others

Receivables against electricity and air conditioning services
Related parties:

TPL Trakker Limited - an associated company

TPL Corp Limited - an associated company

TPL Insurance Limited - an associated company

Others

Receivables against others and water supply services
Related parties:
TPL Trakker Limited - an associated company
TPL Insurance Limited - an associated company
TPL Corp Limited - an associated company
TPL Life Insurance Limited - an associated company
TPL Security Services (Pvt) Limited - an associated company
TPL Logistic Private Limited - an associated company

Others
Receivables against IT services
Related party

TPL Trakker Limited - an associated company

Less. ECL

(Un-audited)

(Audited)

DEE oIyl - June 30, 2020

Rupees
4,718,203
23,193,839
27,912,042
118,365,670 74,078,762
146,277,711 74,078,762
8,294,957 4,233,779
5,168,772 -
22,524,073 12,560,659
35,987,802 16,794,438
29,450,843 17,180,065
2,661,507 -
685,279 1,125,822
32,797,629 18,305,887
12,255,921 7,782,256
45,053,550 26,088,143
1,978,228 1,353,783
275,424 157,163
624,445 -
65,410
- 1,130
3,390 3,390
2,881,487 1,580,876
2,695,759 1,653,632
5,577,246 3,234,508
13,176,848
(155,022) (155,022)
245,918,135 120,040,829
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Notes To The Condensed Interim Consolidated

Financial Statements
For the half year ended December 31, 2020

11

12

13

14

Half Yearly Report December 2020

ADVANCES AND PREPAYMENTS Note

Advances - unsecured, considered good
Suppliers and contractors
Employees
Others

Prepayments
Insurance

Others - sales tax receivable

DUE FROM RELATED PARTIES - unsecured, considered good
TPL Trakker Limited - an associated company

TPL Life Insurance Limited - an associated company

TPL Insurance Limited - an associated company

TPL Security Services (Pvt) Limited - an associated company
TPL Corp Limited

SHORT-TERM INVESTMENTS

Investment in various mutual funds held through the following
investment companies:

AKD Securities Limited

National Bank Fund Management Limited (NAFA)

Pearl Securities Limited

Pak Oman Asset Management Co. Ltd

Term Deposit Al-Baraka

CASH AND BANK BALANCES

Cashinhand

Cash at banks in local currency
current accounts

savings accounts

(Un-audited) (Audited)
DEE oIyl - June 30, 2020
Rupees
187,410,436 21,109,918
74,556 808,568
- 15,000,000
187,838,118 36,918,486
3,920,089 || 2,880,860
3,920,089 2,880,860
2,394,500 6,773,571
194,152,707 46,572,917
522,144 -
1,911,823 203,845
70,944 -
1,462,465 -
314,300 -
4,281,676 203,845
61,550,489 21,508,704
19,042,681 28,337,982
11,332 10,673
800,000,000 -
880,604,502 49,857,359
330,397 243,623
14,686,280 8,524,817
189,536,126 222,899,717
204,552,803 231,668,157




Notes To The Condensed Interim Consolidated

Financial Statements
For the half year ended December 31, 2020

15

16

17

18

19

20

(Un-audited) (Audited)
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL LEgs SaNeZ020

2020 2020

—- (No. of shares) -

Ordinary shares of Rs.10/- each

Rupees

175,920,448 175,920,448 - Issued for cash consideration 1,759,204,480 1,759,204,480
151,472,658 151,472,658 - Issued for consideration other than cash 1,514,726,580 1,514,726,580
327,393,106 327,393,106 3,273,931,060 3,273,931,060

LONG-TERM FINANCING

Long term finance for HKC (Private) Limited 75,000,000 75,000,000
Term finance certificates 2,008,725,669 2,006,134,027
Long term finance HBL 578,046,837 576,270,000
Musharaka finance for CMS 133,439,919 132,249,222
JS Bank Limited - payroll financing 29,185,329 19,847,680
Diminishing Musharaka Arrangements 31,000,089 39,054,303
2,855,397,843 2,848,555,232
Less: Current maturity (15,117,791) (191,117,792)
2,840,280,052 2657,437,440
TRADE AND OTHER PAYABLES
Creditors 21,955,268 88,269,529
Retention money 5,809,251 5,809,251
Sales tax payable 1,298,828 =
Payable to employees 1,264,817 1,107,183
Withholding income tax payable 2,957,714 1,342,304
Provision for Gas Infrastructure Development Cess (GIDC) 46,569,347 76,391,813
Others 898,750 898,750
80,753,975 173,818,830
DUE TO RELATED PARTIES - unsecured
TPL Trakker Limited - an associated company - 5,700,233
TPL Corp Limited - 4,531,886
TPL Security Services (Private) Limited 2,112,000 13,256,100
2,112,000 23,488,219
ACCRUED MARK-UP
Accrued mark-up on:
Long-term financing 59,510,550 93,155,109
Markup on leased assets 941,240 552,944
Short term borrowings - secured 11,029,699 13,747,833
71,481,489 107,455,886

SHORT TERM BORROWINGS - secured

During the period, the Group obtained additional term financing facilities amounting to Rs. 2,100 million (June 30,
2020: Rs. 400 million), from commercial banks as bridge finance. Of these additional financing, Rs. 750 million
remains unutilized at period end. These carry mark up at rates ranging from 3 months KIBOR plus 1.25 percent to 6
months KIBOR plus 1.50 percent per annum. These facilities are secured against equitable mortgage over land

and building of the Company and group corporate guarantees.
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(Un-audited) (Audited)
June 30, 2020
Note Rupees
21 ADVANCES AGAINST RENT, MAINTENANCE AND OTHER SERVICES - Unsecured
Advances against rent
TPL Trakker Limited - an associated company 5,177,853 13,270,395
TPL Insurance Limited - an associated company - 8,756,681
Others 20,313,976 97,549,710
25,491,829 119,576,786
Advances against maintenance services
TPL Insurance Limited - an associated company 2,084,792 6,254,375
Others 2,768,901 22,171,124
4,853,693 28,425,499
30,345,522 148,002,285
For the Half Year ended For the quarter ended
December 31, December 31, December31, December 37,
2020 2019 2020 2019
(Un-audited)  (Un-audited) (Un-audited) _ (Un-audited)
(Rupees) (Rupees) (Rupees) (Rupees)
22 REVENUE FROM CONTRACTS WITH CUSTOMERS
Related parties:
TPL Trakker Limited - an associated company 8,092,542 33,183,752 (314815) 16,591,876
TPL Corp Limited - an associated company 23,193,839 - 11,596,920 -
TPL Insurance Limited - an associated company 13,474,884 33,870,979 2,109,612 16,935,489
44,761,265 67,054,731 13,391,717 33,527,365
Others 121,522,641 156,155,905 39,636,884 75,217,478
166,283,906 223210636 53028601 108,744,843
Revenue from maintenance and services
Related parties
TPL Trakker Limited - an associated company 4,061,178 5,168,751 2,030,589 2584,375
TPL Corp Limited - an associated company 4,102,200 - 2,051,100 -
TPL Insurance Limited - an associated company 4,169,683 5,267,301 2,084,791 2633651
12,332,961 10,436,052 6,166,480 5,218,026
Others 29,007,115 31,957,629 14,480,327 16,335,128
41,340,076 42,393681 20,646,807 21,653,154
Revenue from electricity and conditioning services
Related parties
TPL Trakker Limited - an associated company 10,859,098 12,865,206 4,586,846 5,667,904
TPL Corp Limited - an associated company 2,355,316 - 997,105 -
TPL Insurance Limited - an associated company 5,184,183 5,094,238 2,052,388 2,282,626
18,398,697 17,959,444 7,636,339 7,950,630
Others 41,211,028 38,475,582 15,997,219 16,298,700
59,609,625 56,435,026 23,633,558 24,249,230
Revenue from IT services
TPL Trakker Limited - an associated company 13,176,848 13,176,847 6,588,425 6,588,423
280,410,455 335,216,190 103,897,391 161,135,650
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23 OTHER INCOME

Income from financial assets
Markup on saving accounts
Loss on disposal of investment
Dividend income

Un-realized gain on investments

Income from non-financial assets

Fair value gain on investment property

Fair value gain on non current asset held for sale

Income from ancillary services
Reversal on Provision of GID CESS

Others

23.1

23.1

For the Half Year ended For the quarter ended
December 31, December31, December31, December 37,
2020 2019 2020 2019
(Un-audited) (Un-audited) (Un-audited) (Un-audited)
(Rupees) (Rupees) (Rupees) (Rupees)

5,351,897 5,772,195 2,865,070 3,294,200
(1,738,157) - (1,738,157) -
744,295 344,045 -
5,023,414 6,312,673 -
- 307,663,088 - 307,663,088
9,933,241 - 9,033,241 -
502,397 2,022,625 112,818 1,294,248
26,515,701 - 26,515,701 -
- 66,419 - 67,180
36,951,339 309,685,713 26,628,519 308,957,336
46,332,788 315,457,908 44,345,391 312,251,636

Pursuant to the decision of the Honorable Supreme Court of Pakistan in August 2020 in respect of Gas

Infrastructure Development Cess (GIDC), and its subsequent judgement on the review petitions in November
2020, the management of the Company, during the period, has derecognised the existing liability for GIDC and
recognised new liability for GIDC resulting in gain amounting to Rs. 26,515,701 recorded in other income in the
condensed interim unconsolidated statement of profit or loss for the period.

24 FINANCE COSTS

Markup on
- long-term financing
- short-term borrowings

Bank charges

25 TAXATION

Current
Deferred

26 TRANSACTIONS WITH RELATED PARTIES

154,866,136 || 165,767,954 64,754,821 88,715,442
17,913,160 32,091,614 10,130,485 16,494,465
172,779,296 197,859,568 74,885,306 105,209,907
274,137 102,399 247,144 39,034
173,053,433 197,961,967 75,132,450 105,248 941
9,470,916 9,750,567 5,657,647 4,092,157
(15,808,675) (2912,754) (15,808,675) (2,912,754)
(6,337,759) 6,837,813 (10,251,128) 1,179,403

"The related parties of the Group comprise of the Ultimate Parent Company, associated companies, major
shareholders, suppliers, directors, key management personnel and staff retirement benefit fund. The transactions
with related parties other than those disclosed elsewhere in these condensed interim consolidated financial

statement are as follows
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Financial Statements
For the half year ended December 31, 2020

(Un-audited) (Unaudited)
DEGET) oI L1l - December 31, 2019
Note Rupees
The Parent Company
TPL Corp Limited [TCL]
Payment made by the group 76,800,000 =
Expenses incurred/paid by TCL on behalf of the Group 34,568,450 =
Expenses incurred / paid by the Group on behalf of TCL 48,459 =
Services rendered by the Group 30,275,800 =
Associated Company
TPL Trakker Limited [TTL]
Amount paid by the Group against expenses 16,500,233 =
Services rendered by CMS - 33,183,752
Expenses incurred/paid by TTL on behalf of the Group 10,760,072 17,993,181
Expenses incurred / paid by the Group on behalf of TTL 482,216 9,740,999
Payment received from TTL - =
Amount received from TTL on account of rent and other services - 155,083,278
Services rendered by the Group 36,814,110 32,248,091
Associated Company
TPL Insurance Limited [TIL]
Services acquired by the Group - 33,870,979
Expenses incurred / paid by Group on behalf of the TIL 78,125 -
Expenses incurred / paid by TIL on behalf of the Group 7,182 -
Services rendered by CMS - 11,382,519
Services rendered by the Group 23,469,762 -
Amount received from TIL on account of rent and other services 10,541,007 46,130,347
TPL Security Services (Private) Limited [TSS]
Services acquired by the Group 7,293,000 5,326,200
Expenses paid by the Group on behalf of TSS 681,745 -
Amount paid against services 23,540,100 =
TPL Life Insurance Limited [TLIL]
Services acquired from TLIL 2,818,202 1,581,880
Expenses paid by CMS on behalf of TLIL - 2,411,963
Payment received by CMS - 3,800,000
Expenses incurred / paid by the Group on behalf of TLIL 1,707,978 =
Amount received from TLI against expenses 65,410 -
Payment made by the Group 2,818,202
Staff retirement benefit fund
Group - Provident fund
Employer contribution 3,896,140 2,837,612
Key Management Personnel
Remuneration paid 11,286,000 8,910,000
Post - employment benefits 415,800 415,800
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26.1 The related parties status of outstanding receivables and payables, if any, as at December 31, 2020 and
June 30, 2020 are disclosed in respective notes to these condensed interim consolidated financial statements.

27 CONTINGENCIES AND COMMITMENTS

As of the reporting date, there are no material changes in the status of contingencies and commitments as
reported in annual consolidated financial statements for the year ended June 30, 2020 except as disclosed in note
27.1 below.

27.1  The Group obtained car financing during the period amounting to Rs. 15 million on August 18, 2020 of which Rs.
1.5 million had been paid in advance. The Group is liable to make repayments of Rs. 0.89 million of rental quarterly
for 5 years. However, the lease rentals shall be revised as the KIBOR rate varies so that the outstanding lease rentals
reflect the benchmark which is 2% per annum over the 3 months KIBOR. Provided that the maximum rate
applicable to the revision of lease rentals after calculation of reference to the benchmark shall not exceed 20%
ceiling and shall not be less than 6% floor. Future minimum rentals payable under non-cancellable operating lease
as at period end are as follows:

(Un-audited) (Audited)

December 31,2020 June 2020

Note Rupees

Not Later than one year 3,594,256 -
Later than one year but not later than five years 9,905,744 -

13,500,000 -

28 DATE OF AUTHORIZATION OF ISSUE

These condensed interim consolidated financial statements were authorized for issue on February 25, 2021 by the
Board of Directors of the Group.

29 GENERAL
29.1 Figures have been rounded off to the nearest rupee, unless otherwise stated.

29.2 Certain prior year's figures have been rearranged for better presentation, wherever necessary. However, there are
no material reclassification to report.
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