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In our commitment to sustainability,

TPL Properties embraces a blueprint that
transcends conventional planning, it's a
dedication to creating a resilient future. By
integrating sustainable practices into every
phase of development, TPL Properties is
building a future that balances innovation with
environmental responsibility. Our approach
ensures that, what we design today supports
both the needs of our stakeholders and the
well-being of future generations. The TPL
Properties Report 2024 highlights these efforts,
demonstrating how our sustainable strategies
are shaping projects and setting new standards
for environmental responsibility.




L
E

Lot
EREEXN
ENANAUN
FEEEERDY

W W W
EEREEwE
b

L
! n
AN
-
-
-

- - - LE N _§ 1
LE R N § |
EEEEN
- EEEEN
Bt : i AP R AR NRERON]
HIiNEEENEEsEeneEEEN
HEEEEEEEEEE e
EEIEEEEEFEENEEE S
AENENEENENEEEEEEN
EENEEEEEEEEEEEN

e R LT L T T T




able of Contents

Vision, Mission and Core Values
Our Architecture

Geographical Presence
Company Information

Board of Directors

Director Report

Independent Auditors' Review Report

Standalone Financial Statements
Condensed Interim Statement of Financial Position

Condensed Interim Statement of Profit or Loss
Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Changes in Equity
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Consolidate Financial Statements

Condensed Interim Consolidated Statement of Financial Position

Condensed Interim ConsolidatedStatement of Profit or Loss
and Other Comprehensive Income

Condensed Interim ConsolidatedStatement of Changes in Equity
Condensed Interim ConsolidatedStatement of Cash Flows

Notes to the Condensed Interim Consolidated Financial Statements




—
T
l*.'..gﬂ

=g

e [

__.
i

[

It
SEaE

E
=

JTI N

oo

EEEEr

i

o
L

5 A Nt
i

=
==

T
g
__'.__r
& =)

=

i o s

L Ak B e N A

2 b nd 18 o

=

T

s

;. il

B3t

=

O

e P i et




Hoshang - Flagship Project

One Hoshang embodies the concept of efficient space utilization and
adaptability. By transforming a historic building into Pakistan's ultra
high-end residential tower, we effectively merge heritage with modern
luxury. This project symbolizes our ability to repurpose and redesign
spaces, ensuring both growth and sustainability.







The Mangrove project represents TPL Properties' unwavering commitment to sustainable development and
environmental preservation. By integrating advanced green building practices and energy-efficient systems,
the project minimizes its ecological impact while prioritizing the conservation of the mangrove habitat along
Korangi Creek. This initiative rejuvenates the ecosystem, fostering biodiversity and creating a green sanctuary
for Karachi's residents. With a design that balances development and ecological preservation, TPL ensures that
the surrounding natural environment, including the adjacent biodiversity park, thrives as a vital space for nature
and community recreation.
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VISION

To become the leading professional real estate
company in Pakistan.

MISSION

To define the skyscape and elevate real estate
in Pakistan by building world-class sustainable
developments.

CORE VALUES

Take Ownership
Pledge to Learn
Lead with Compassion
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Our
Architecture

TPL Insurance
52.87%

TPL Trakker
64.32%

Trakker Middle East LLC
29.68%

Astra Location Services — Astra Location Services
(Singapore) Pte. Ltd. (Pvt.) Ltd.
100% 100%

TPL Properties
39.26%

TPL Developments
100%

TPL Property Management
100%

TPL Logistic Park
100%

TPL REIT Fund |
38.02%

TPL REIT Management — TPL Investment
Company Management
100% 100%

TPL Life Insurance
(formerly Dar Es Salaam Textile Mills Ltd.)
94.20%
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TPL Security Services
00%

TPL E-Ventures
100%



Geographical

Presence

The Offices 5, Suite 103, One
Central, Dubai World Trade
Centre, Dubai.

Tel: +971-4-8828500

Unit. 4, Floor 6, Al Sarab Tower,
Abu Dhabi Global Market Square,
Al Maryah Island, Abu Dhabi.

Tel: +971-2-5832189

20th Floor, Sky Tower, East
Wing, Dolmen City, HC-3,
Abdul Sattar Edhi Avenue,
Block No. 4, Clifton, Karachi.

Phone: +92-21-37130227
Fax: +92-21-35184064

Tower 75, 4th Floor, L Block,
Gulberg Ill, Kalma Chowk,
Main Ferozpur Road, Lahore.

10th Floor (South), ISE Towers,
55-B, Jinnah Avenue, Blue
Area, Islamabad.
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Member
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Secretary

Web Presence
www.tplproperty.com

Mr. Ziad Bashir
Independent Director

Company Secretary
Ms. Shayan Mufti

Bankers

Habib Bank Limited

United Bank Limited

The Bank of Punjab

Bank Al Habib Limited

Habib Metropolitan Bank Limited
JS Bank Limited

Bank Makramah Limited

Al Baraka Bank Pakistan Limited
Meezan Bank Limited

National Bank of Pakistan
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Share Registrar
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DIRECTORS' REPORT

FOR THE PERIOD ENDED DECEMBER 31, 2024

The Directors of TPL Properties Limited (the "Company") take pleasure in presenting a brief overview your Company's
operations, together with the financial statements for the period ended December 31, 2024.

Economic Outlook

Pakistan's GDP growth stood at 2.5% during FY24 increasing from a contraction of 0.22% in FY23. It is projected to be 3.2% for
FY25.

The inflationary pressure started to drop in Q3FY24 after climbing a historic high of 38.0 % in May FY23, largely due to the
impact of monetary tightening and high base effect. The monthly Inflation in Jan 2025 is reported at 2.4%, the lowest in last 9
Years. This significant decline reflects the effectiveness of a strategic policy mix, including fiscal consolidation, targeted
interventions by the State Bank of Pakistan (SBP) and exchange rate stability.

The real sectors showed positive trends in THFY25, with agriculture maintaining a promising outlook due to strong crop vyield. In
contrast, Large Scale Manufacturing (LSM) output showed a slight decline of -1.25% during July-November 2025, improving
from -1.9% contraction in the same period last year. Despite the overall decline, key sectors such as textiles, food,
pharmaceuticals, beverages, and automobiles displayed resilience and growth potential, indicating a path toward recovery in
these sectors.

The country's fiscal deficit narrowed to 0.04% of GDP during July-November CY24, down from 1.3% last year. On the external
front, Pakistan's current account balance turned positive to $1.2 billion in THFY25 from a deficit of $1.4 billion SPLY. The current
account balance was largely supported by an increase in remittances which stood at $17.8 billion, registering an increase of
33% YoY. Moreover, a 20% increase in direct investment was also witnessed during the same period recorded at $1.33 billion,
which helped the current account balance turn positive.

On the balance of trade, export receipts rose by 7.2% to $16.2 billion in THFY25 from $15.1 billion SPLY, while Imports grew by
9.3% to $27.7 hillion, up from $25.4 billion last year, these were mainly driven by higher imports of machinery, transport, metals,
and textiles.

The THFY25 ended with SBP having net foreign reserves of $ 11.7 billion, as compared to $8.2 billion in December 2024,
registering an increase of 42%. Improvement in the exchange reserves led the exchange rate to appreciate by 1.9%. PKR/USD
averaged at 278.1 in THFY25, compared to PKR 281.8 SPLY. The stability of the rupee can be attributed to the gradual
strengthening of foreign exchange reserves and a series of proactive measures implemented to regulate the foreign exchange
market.

The Interest rate has witnessed a record decline during the THFY25, where the central bank slashed its policy rate from 20.5% in
June FY24 t0 12% in Jan FY25.

The Pakistan Stock Exchange (PSX) emerged as one of the best performing market during THFY25, where the benchmark KSE-
100 Index posted a staggering 45% return, led by a stable exchange rate, political stability and monetary easing.

The economic outlook for Pakistan is encouraging, underpinned by stabilizing macroeconomic fundamentals and a gradual
recovery of key sectors. Inflation is expected to remain low in near to medium-term, fostering conditions, conducive to
economic growth. This anticipated stability will likely facilitate further reduction in policy rates, lowering borrowing costs for both
businesses and consumers, therefore boosting investments and economic momentum.

Real Estate Sector

In Pakistan, the real estate sector experienced positive growth in THFY25, with property values increasing by an average of 5%-
6% across key sectors. The residential sector showed resilience with prices rising in all major cities by an average of 5%. This
recovery can be attributed to a partial rebound in economy, which had previously been impacted by economic slowdown.

Previously, the commercial sector growth was sluggish as businesses grappled with inflationary pressures and unfavorable
political and economic conditions, suppressing overall demand. However, with economic revival gaining momentum, a decline in
the policy rate, and business activity normalizing, the sector is showing signs of recovery. This is reflected by 6% price increase
in commercial property prices, signaling improving demand.

The construction industry is poised to show recovery given the decline in inflation and input cost. The steel prices saw a decline
from PKR 258,000/Ton in July 2024 to PKR 253,000/Ton in December 2024, while, cement prices declined by 4% during
THFY25.
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Given the recovery in macroeconomic indicators, the Real Estate sector is expected to witness positive investor interest in the
medium to long-term.

Company's Outlook

The Company's current structure consists of investments mainly held in REIT funds, which in turn are managed by TPL REIT
Management Company Limited (RMC), and projects are developed by TPL Developments (Pvt.) Limited. Both companies are
wholly owned subsidiaries. Further, with its increasing expertise in REITs and Real Estate Development, the company is seeking
to partner on other projects, which is likely to lead these subsidiaries in generating additional revenue. TPL Properties is the
Strategic Investor holding 38.69% stake in TPL REIT Fund I, Pakistan's first Shariah Compliant Sustainable Development Impact
REIT Fund. The fund's portfolio is focused on sustainable development projects in Pakistan across residential, commercial,
retail, and hospitality asset classes.

Projects of TPL REIT Fund | continue to progress at a steady pace. One Hoshang is Pakistan's first LEED Gold residential project
that seamlessly integrates and conserves a historic fagade dating back 130 years with high—end modern amenities and
architecture. Project is expected to be completed by Q1/Q2 2027. Construction of grey structure with the raft foundation,
basement floor and first floor slabs have been completed. Further, structure works upto third floor has also been completed.
However, due to the slowdown in off plan sales, there has been slow down in the on-going construction works at site. TPL RMC
is evaluating various financing plans to cover the shortfall and fast track the progress.

On The Mangroves, a mixed-use development project spanning 40 acres of waterfront property, detailed master planning has
been completed by SSH International, an international design team renowned for their expertise in designing sustainable
waterfront developments. The detailed master plan is sustainable and incorporates the project's pragmatic requirement of
seamless blending of the project with the natural terrain of the surrounding vicinity. Currently, the detailed design work of
individual buildings is in progress by SSH International. Sales and site office for the project has been fully operational since
October & formal launch was done in December 2024. The Infrastructure works for the project are phased out and currently
tendering of phase one works have been initiated. Further on the project, a Mangroves Biodiversity Park is constructed which is
expected to be inaugurated by March 2025. Other key initiatives to develop the neighborhood includes connecting road
improvement works, area landscaping & sports facility which are being targeted to be completed by Q1-2025.

Going forward, TPL Properties is seeking to diversify its real estate development and fund management businesses into
international markets via TPL RMC's wholly owned UAE based subsidiary, TPL Investment Management. This is the first
Pakistani investment firm owned internationally under a 3-C license, requlated by Abu Dhabi Global Markets

Financial Performance
Standalone Performance

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

Description

December 31,2024

December 31,2023

(Un-audited)

(Un-audited)

PKR PKR
Net Income / (Loss) 167,423,640 (1,270,900,000)
(Loss) / Profit before tax (217,486,200) (1,561,794,716)
(Loss) / Profit after tax (237,316,787) (1,561,794,716)
Number of outstanding shares 561,086,879 561,086,879
(Loss) / Earning per share- basic and diluted (0.42) (2.78)




TPL Properties acts as a holding company and holds significant investment in REIT Fund I. The movement in per unit valuation
of REIT Fund | has significant bearing on the income of the TPL Properties. In the current quarter the losses recognized due to
the reduction in the quoted price of TPL RF1 started to reverse. The company recouped with a gain of Rs. 865mn in Q2 thus
resulting into a gain of Rs. 167mn for TH2025. The administrative and selling expenses for the half year were Rs. 179mn as
compared to Rs. 223mn in SPLY down by 20% due to overall decrease in expenses. The finance cost is Rs. 323mn higher as
compared to Rs. 270mn SPLY due to higher discount rate throughout the first half of 2025, on a positive side the company
settled loans amounting to PKR 1,090mn in TH2025 which will reduce the finance cost in upcoming financial year and

thereafter.
Consolidated Performance

Brief Results of Consolidated Performance of the company is as follows:

Description. December 31,2024 | December 31,2023
(Un-audited) (Un-audited)
PKR PKR

Income / (Loss)

TPL RMC 277,657,000 228,752,000
TPL Developments 162,424,935 97,635,029
TPL Property Management 12,500,000 12,500,000
Sub Total 452,581,935 338,887,029
TPL Properties Ltd — Unrealized income / (loss) 167,423,640 (1,270,900,000)
Total — Income / (Loss) 620,005,575 (932,012,971)
Loss before tax (462,574,828) (1,884,327,444)
Loss after tax (498,507,515) (1,906,978,132)
Number of outstanding shares 561,086,879 561,086,379
Loss per share- basic and diluted (0.89) (3.40)

The company achieved a consolidated income of 620M for TH2025 as compared to a loss of 932m in SPLY. This was mainly
because of growth in revenue of Rs. 39m (18%) in TPL RMC, Rs. 65m (66%) in TPLD and substantial increase in TPLP of Rs.
1,438mn (113%). The direct operating costs increased by Rs. 79 million, up from Rs. 35 million in SPLY, primarily due to uptick in
construction activity at the project site consequently hiring of staff was done. Administrative and general expenses rose by PKR
40m comparing with the SPLY, which is meagre increase of 6%.

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.

Acknowledgement

We have been able to operate efficiently because of the culture of professionalism, creativity 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 the investors, bankers, Securities and Exchange Commission of Pakistan

and the Pakistan Stock Exchange.
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Jameel Yusuf Ahmed S.St.

Ali Jameel
CEO Chairman
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Grant Thornton Anjum Rahman
1st & 3rd Floor, Modern Motors House,
G ra nt Tho rnto n Beaumont Road, Karachi, Pakistan.

T +9221 35672951-56

INDEPENDENT AUDITORS' REVIEW REPORT

To The Members of TPL Properties Limited
Report on review of unconsolidated condensed interim financial statements
Introduction

We have reviewed the accompanying unconsolidated condensed interim statement of financial position of TPL Properties
Limited as at 31 December 2024 and the related condensed interim statement of profit or loss, condensed interim statement of
comprehensive income, condensed interim statement of changes in equity, and condensed interim statement of cash flows, and
notes to the condensed interim financial statements for the half year then ended (here-in-after referred to as the "condensed
interim financial statements”). Management is responsible for the preparation and presentation of these condensed interim
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for interim financial
reporting. Our responsibility is to express a conclusion on these condensed interim financial statements based on our review.

Scope of Review

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

Conclusion

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

Emphasis of Matter

We draw attention to note 14.1 to the unconsolidated condensed interim financial statements. The ultimate outcome of the
matter referred therein cannot presently be determined with certainty and accordingly, no provision has been made in the
unconsolidated condensed interim financial statements. Our conclusion is not modified in respect of the above matter.

Other Matters

The condensed interim financial statements for the six months period ended 31 December 2023 and financial statements for
the year ended 30 June 2024 were reviewed and audited respectively by BDO Ebrahim & CO, Chartered Accountants who
expressed an unqualified conclusion and unqualified opinion thereon dated 26 February 2024 and 06 November 2024,
respectively.

The figures of the quarters ended 31 December 2024 and 31 December 2023 in the unconsolidated condensed interim
statement of profit or loss and unconsolidated condensed interim statement of comprehensive income have not been reviewed
and we do not express a conclusion on them.

The engagement partner on the review resulting in this independent auditor's review report is Khurram Jameel.

At —
hdrtered Accountants

Place: Karachi
Date: 20 February 2025
UDIN: RR202410093C4NUu7dZs

Chartered Accountants grantthornton.pk



UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION (UN-AUDITED)

AS AT 31 DECEMBER 2024

Note
ASSETS

NON-CURRENT ASSETS

Property and equipment

Long-term investments 5
Long-term deposits

CURRENT ASSETS

Loans, advances, prepayments, and other receivables

Due from related parties 6
Taxation - net

Short-term investments

Accrued mark-up 7
Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Authorised share capital

Issued, subscribed and paid-up capital

Capital reserves
Revenue reserve

NON-CURRENT LIABILITIES
Long-term financing 8

CURRENT LIABILITIES
Trade and other payables

Due to related parties 9
Accrued mark-up 10
Short-term borrowings 11
Current portion of long term financing 8

Unclaimed dividend

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS 12

The annexed notes 1 to 17 form an integral part of these financial statements.

7 /
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER

Un-audited

Audited

December 31, 2024

June 30, 2024

Rupees

121,462,957
11,651,201,140
2,786,919

143,027,603
11,483,777,500
2,786,919

11,775,451,016

11,629,5692,022

60,965,686 72474374
932,993,990 1,097,927,162
93,817,191 111,955,362
484,179 484,181
317,213,675 203,509,482
116,258,411 932,941,331
1,521,733,132 2,419,291,892
13,297,184,148 || _14,048883,914
7,500,000,000 7,500,000,000
5,610,868,792 5,610,868,792
(225,868,846) (225,868,346)
4,361,054,358 4,598,371,146
9,746,054,304 9,983,371,092
13,584,659 23,571,719
784,264,146 891,511,592
1,170,131,411 470,135,376
142,904,649 172,756,856
1,418,032,280 1,985,324,579
21,137,053 521,137,053
1,075,646 1,075,647
3,537,545,185 4,041,941,103

13,297,184,148

14,048,883914

C?quu&

DIRECTOR
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UNCONSOLIDATED CONDENSED INTERIM

STATEMENT OF PROFIT OR LOSS (UN-AUDITED)

FOR SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

For six-month period ended

For three-month period ended

December 31, 2024 H December 31, 2023 \ | December 31, 2024 H December 31,2023

Note Un-audited Un-audited Un-audited Un-audited
Rupees Rupees

Revenue
- Unrealised gain / (loss) on investment 167,423,640 (1,270,900,000) 865,022,140 (1,249,600,000)
Administrative and general expenses (179,020,243) (223,722,447) (98,162,060) (113,541,456)
Finance costs 13 (323,851,214) (269,577,880) (147,622,628) (128,729,698)
Other income 117,961,616 202,405,605 52,115,720 152,861,717
(Loss) / profit before taxation (217,486,201) (1,561,794,716) 671,353,172 (1,339,009,437)
Taxation 14 (19,830,587) - (17,497,995) -
Net (loss) / profit for the period (237,316,788) (1,561,794,716) 653,855,177 (1,339,009,437)
(Loss) / earnings per share (0.42) (2.78) 1.17 (2.39)

The annexed notes 1 to 17 form an integral part of these financial statements.

C?quu&

DIRECTOR

7 /
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER



UNCONSOLIDATED CONDENSED INTERIM
OTHER COMPREHENSIVE INCOME / (LOSS)(UN-AUDITED)

FOR SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

For six-month period ended For three-month period ended
December 31, 2024 H December 31, 2023 \ | December 31, 2024 H December 31,2023

Note Un-audited Un-audited Un-audited Un-audited
Rupees Rupees
Net (loss) / profit for the period (237,316,788) (1,561,794,716) 653,855,177 (1,339,009,437)
Other comprehensive income
Total comprehensive (loss) / income for the period (237,316,788) (1,561,794,716) 653,855,177 (1,339,009,437)

The annexed notes 1 to 17 form an integral part of these financial statements.

27 (B e

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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UNCONSOLIDATED CONDENSED INTERIM

STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)

FOR SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

Balance at 1 July 2023 (Audited)

Total comprehensive loss for the period
Own shares purchased for cancellation

Balance at 31 December 2023 (Un-audited)

Balance at 01 July 2024 (Audited)
Total comprehensive loss for the period

Balance at 31 December 2024 (Un-audited)

Capital Reserves Revenue Reserve
Issued, Share Capia Reserve c:“;tee:l Accumulated
subscribed and . repurchase under scheme P Sub-total Total
. . premium . reserves profit
paid-up capital reserve of amalgamation
( Rupees)
5,698,065,702 103,026,162 (426591.918) 10,500,000 (313,065,756 8341584360  13,726,584,306
- - (1561794716)  (1561,794716)
(87,196,910) 87,196,910 87,196,910 (113,060,099) (113060,099)
510,868,192 103,026,162 87196910 (426591918) 10,500,000 (225868,846) 6,066,729545  12,051,129491
5,610,868,792 103,026,162 87,196,910 (426,591,918) 10,500,000 (225,868,846 4,598,371,146 9983371092
(237,316,788)  (237316,789)
5,610,868,792 103,026,162 87,196,910 (426,591,918) 10,500,000 (225,868,346) 4,361,054,358  9,746,054,304

The annexed notes 1to 17 form an integral part of these financial statements.

gV

CHIEF EXECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

aﬁuvu

DIRECTOR




UNCONSOLIDATED CONDENSED INTERIM

STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

CASH FLOW FROM OPERATING ACTIVITIES
Loss before taxation

Non-cash adjustments

Depreciation

Amortization

Finance costs

Profit on bank accounts

Mark-up on due from related parties
Unrealised (gain) / loss on investment

Working capital changes

Loans, advances, prepayments and other receivables
Due from a related parties

Trade and other payables

Due to related parties

Unclaimed dividend

Net cash generated from / (used in) operations

Finance costs paid

Profit received on bank accounts

Income tax paid

Net cash generated from / (used in) operating activities

CASH FLOW FROM INVESTING ACTIVITIES
Additions to operating fixed assets

CASH FLOW FROM FINANCING ACTIVITIES

Long term financing - net

Repayment of own shares purchased for cancellation

Short term borrowings - net
Net cash (used in) / generated from financing activities

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

Cash and cash equivalents at the end of the period

The annexed notes 1 to 17 form an integral part of these financial statements.

7 /
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER

Un-audited

Un-audited

December 31, 2024 || December 31, 2023

Rupees
(217,486,201) || (1,561,794,716)
21,564,647 27,786,932
- 56,368
323,851,214 269,577,880
(8,043,419) (10,213,535)
(109,918,197) (192,157,729)
(167,423,640) 1,270,865,659
60,030,605 1,365,916,075
11,508,688 (2,039,723)
164,933,172 61,739,567
(107,247,446) 4,975,543
699,996,035 (647,519,041)
- (48,752,985)
769,190,450 (631,596,639)
611,734,854 (827,475,280)
(353,703,424) (170,901,745)
4,257,424 9,608,405
(1,692,416) (1,547,539)
260,596,438 (990,316,159)
- (627,816)
(509,987,060) (15,102,806)
- (113,060,099)
(567,292,299) 413,995,971
(1,077,279,359) 285,833,066
(816,682,920) (705,110,909)
932,941,331 1,464,070,186
116,258,411 758,959,277
Zuv"‘l
DIRECTOR
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NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

2.2

2.3

LEGAL STATUS AND NATURE OF BUSINESS

TPL Properties Limited (the Company) was incorporated in Pakistan as a private limited company on 14 February 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 in entities whose principle business is real
estate or ancillary to real estate. The registered office of the Company is 20th Floor, Sky Tower - East Wing, Dolmen
City, Block 4, Clifton, Karachi. TPL Corp Limited and TPL Holdings (Private) Limited are the parent and ultimate parent
company respectively of the Company at the reporting date.

These are the separate condensed interim financial statements of the Company in which investments in subsidiaries
are accounted at cost less impairment. The Company also prepares consolidated financial statements.

BASIS OF PREPARATION
Statement of compliance

These unconsolidated condensed interim financial statements of the Company for six-months period ended 31
December 2024 have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan. The accounting and reporting standards as applicable in Pakistan comprise of:

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

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

- Provisions of and directives issued under the Act.

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

These unconsolidated condensed interim financial statements does not include all the information and disclosures
required in the annual financial statements and should be read in conjunction with the annual unconsolidated financial
statements of the Company for the year ended 30 June 2024.

These unconsolidated condensed interim 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 Act. Further, the figures
of the condensed interim statement of profit and loss and condensed interim statement of comprehensive income for
the quarters ended 31 December 2024 and 31 December 2023 have not been reviewed.

ACCOUNTING POLICIES, ESTIMATES, JUDGEMENTS AND FINANCIAL RISK POLICIES

The accounting policies, estimates, judgements and financial risk policies used in these unconsolidated condensed
interim financial statements are the same as those applied in the preparation of annual financial statements for the
year ended 30 June 2024.

GOING CONCERN ASSESSMENT

During the period, the Company incurred a net loss of Rs. 237 million and as of the reporting date, the current liabilities
of the Company exceed its current assets by Rs. 2,015.8 million. Further, as of 31 December 2024, the Company has
available cash and cash equivalents of Rs. 116.2 million as compared to Rs. 932.94 million as of 30 June 2024.

In view of the above, the management has made an assessment of the going concern status of the Company and
based on the below mitigating factors has determined that no material uncertainity exists that may cast significant
doubt on the Company's ability to continue as a going concern:”

- During the period, the Company has obtained Rs. 700 million from its related parties to manage its liquidity
position. The Company also expects continued financial support from its related parties and sponsors in the
forseeable future.

- As disclosed in note 5 to these unconsolidated condensed interim financial statements, the Company has made
investment in TPL REIT FUND | amounting to Rs. 10,631 million. The Company is expecting to secure sufficient
dividends from such investment to improve its profitability.

- The Company has negotiated an extended time limit for the payment of certain short term finances from financial
institutions.

Accordingly, these unconsolidated condensed interim financial statements have been prepared on a going concern
basis.



NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM

FINANCIAL STATEMENTS (UN-AUDITED)

FOR SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

5.1

8.1

Note

LONG-TERM INVESTMENTS - related parties

Subsidiaries 5.1
TPL REIT Fund | - at FVTPL

Subsidiaries - at cost

TPL Property Management (Private) Limited
TPL REIT Management Company Limited
TPL Developments (Private) limited

TPL Logistic Park (Private) Limited
Less: Impairment

DUE FROM RELATED PARTIES

TPL Property Management (Private) Limited
TPL Developments (Private) Limited
TPL Logistic Park (Private) Limited

ACCRUED INTEREST

Mark-up on due from related parties:

TPL Property Management (Private) Limited
TPL Developments (Private) Limited

TPL Logistic Park (Private) Limited

LONG-TERM FINANCING

Diminishing Musharaka
Term finance facility 8.1

Less : Current portion

The Company has repaid the toal outstanding amount of the above facility.
DUE TO RELATED PARTIES
TPL Holdings (Private) Limited

TPL REIT Management Company Limited
TPL Developments (Private) Limited

Un-audited

Audited

December 31, 2024

June 30, 2024

Rupees

1,019,800,000
10,631,401,140

1,019,800,000
10,463,977,500

11,651,201,140

11,483,777,500

1,000,000 1,000,000
856,300,000 856,300,000
162,500,000 162,500,000

100,000 700,000
(100,000) (100,000)
1,019,800,000 || _1,019,800,000
767,038,460 771,240,073
- 19,932,089
165,955,530 306,755,000
932,093,990 | _1,097,927,162
278,936,492 198,396,560
8,898,917 5,112,922
29,378,266 -
317,213,675 203,509,482
34,721,712 44,708,772
. 500,000,000
34,721,712 544,708,772
(21,137,053) (521,137,053)
13,584,659 23,571,719
899,614,526 404,000,000
145,553,044 66,135,376
124,963,841 -
1,170,131,411 470,135,376
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NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

10

11

13

14

ACCRUED MARK-UP

Mark-up on:

Long-term financing

Short-term borrowings

Due to related parties :

TPL Developments (Private) Limited

TPL Holdings (Private) Limited

TPL REIT Management Company Limited

SHORT TERM BORROWINGS

Short term financing
Syndicated financing
Payroll financing

Term finance certificates

Note

Un-audited

Audited

December 31, 2024

June 30, 2024

Rupees

36,126,375 93,290,952
27,969,081 56,079,350

9,819,348 -
36,919,285 2,119,492
32,070,560 21,267,062
78,809,193 23,386,554
142,904,649 172,756,856
398,000,000 398,000,000

977,384,375 -
42,647,905 46,570,145
- 1,540,754,434
1,418,032,280 1,985,324,579

Represents financing facility amounting to Rs. 985 million with a consortium of Banks/DFI, carrying mark-up at the

rate of 3 months KIBOR + 2% per annum.

During the period, the Company has repaid the total outstanding amount of term finance certificates.

CONTINGENCIES AND COMMITMENTS

There were no material changes in the status of contingencies and commitments as reported in the audited annual
financial statements for the year ended 30 June 2024.

For six-month period ended

For three-month period ended

December 31,2024 || December 31, 2023 | | December 31, 2024 || December 31, 2023
Note Un-audited Un-audited Un-audited Un-audited
FINANCE COSTS Rupees Rupees
Markup on
- long-term financing 50,747,429 70,605,748 17,990,008 35,048,380
- short-term borrowing 217,665,696 198,962,448 129,617,171 93,676,548
- due to related parties 55,422,640 - - -
323,835,765 269,568,196 147,607,179 128,724,928
- bank charges 15,449 9,684 15,449 4769
323,851,214 269,577,880 147,622,628 128,729,697
TAXATION
Current 2,332,592 - - -
Prior 17,497,995 - 17,497,995 -
19,830,587 - 17,497,995 -




NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR SIX-MONTH PERIOD ENDED 31 DECEMBER 2024

14.1

14.2

15

During the year ended 2023, the Additional Commissioner- Inland Revenue (ADIR) issued assessment order under
Section 122 (5A) of the Inome Tax Ordinance, 2001 (the Ordinance) in respect of tax year 2021 raising a tax demand of
Rs. 1,263.64 million. The Company filed an appeal with the Commissioner Inland Revenue (Appeal —1V) (CIR Appeals),
who disposed the case and passed an order against the Company. The Company filed an Appeal with Appellate
Tribunal Inland Revenue (ATIR) against the appellate order of CIR Appeals, who again disposed the appeal against the
Company. Further, the Deputy Director of the Income Tax Department (the Department) has raised a notice u/s 138 (1)
of the Ordinance to pay the above amount. During the year ended 30 June 2024, the Company has filed a reference in
the High Court of Sindh against the above orders and obtained stay order. However, the Department has filed an appeal
against the High Court order in the Supreme Court of Pakistan, whcih is pending. The management, in consultation
with its legal advise, is confident that the matter will eventually be decided in favour of the Company. Accordingly, no
provision has been made in these unconsolidated condensed interim financial statements.

The Company is subject to a potential default surcharge under Section 205 of the Ordinance, in respect of delays in the
payment of withholding tax obligations. However, the tax authorities have not issued any demand for the default
surcharge and the amount of the potential liability remains uncertain. Accordingly, no provision has been made in these
unconsolidated condensed interim financial statements.

TRANSACTIONS WITH RELATED PARTIES

The related parties comprise of the Ultimate Parent Company, the Parent Company, subsidiaries, associate, directors,
key management personnel and staff retirement funds.Transaction with related parties during the period, other than
those which have been disclosed elsewhere in these unconsolidated condensed interim financial statements are as
follows:

For six-month period ended

December 31, 2024 June 30, 2024
Name of compan Basis of Nature of Note (Un-audited) (Un-audited)
pany relationship transactions RuPees
TPL Holdings (Private) Ultimate Parent - Loan received by the
Limited Company Company 495,614,526 -
- Finance cost 34,799,793 -
TPLREIT FUND | Associated fund - Unrealised gain /
(loss) 167,423,640 (1,270,900,000)
TPL Corp Limited Parent Company - Expenses incurred by the
[TPLC] Company on behalf
of TPLC 139,297 269,637
- Expenses incurred by TPLC
on behalf of the
Company 23,606,498 20,370,918
TPL Insurance Limited Common - Expenses incurred by the
[TPLI] directorship Company on behalf
of TPLI 1,088,628 2,695,722
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NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM

FINANCIAL STATEMENTS (UN-AUDITED)

16

17

Name of company

TPL Trakker Limited
[TPLT]

TPL Life Insurance
Limited

TPL Security Services
(Private) Limited

TPL Property Management
(Private) Limited
[TPL PM]

TPL Developments
(Private) Limited [TPLD]

TPL REIT Management
Company Limited
[TPL RMC]

TPL Properties Limited
— Provident fund

Basis of
relationship

Common
directorship

Common
directorship

Common
directorship

Subsidiary
companies

Subsidiary
company

Subsidiary
company

Staff retirement
benefit fund

DATE OF AUTHORIZATION OF ISSUE

These condensed interim financial statements were authorised for issue on February 18, 2025 by the Board of

Directors of the Company.

GENERAL

Nature of
transactions

Expenses incurred by the
Company on behalf
of TPLT

Expenses
incurrend by the
company

Expenses
incurrend by the
company

Expenses incurred by the
Company on behalf
of TPL PM

Mark-up on due from
related party

Expenses incurred by
the Company on
behalf of TPLD
Finance cost
Expenses incurred by
the Company on behalf
of TPL RMC

Finance cost

Employer
contribution

Note

For six-month period ended

December 31, 2024

June 30, 2024

(Un-audited)
Rupees

(Un-audited)

3,756,978

145,106

7,512

2,433,387

80,539,932

53,850,807

9,819,348

2,482,332

10,803,498

6,632,674

1,221,068

124,248

122,682

4,343,852

102,232,144

34,438,386

3,160,786

6,514,434

Figures in these condensed interim financial statements have been rounded off to the nearest rupee.

J

CHIEF EXECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

OQQ“A

DIRECTOR




CONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION (UN-AUDITED)

AS AT DECEMBER 31, 2024

ASSETS

NON-CURRENT ASSETS

Property and equipment

Long term investments

Advance against purchase of property
Advance against future issuance of shares
Long-term deposits

Long term advance

Due from related party - Non Current Portion

CURRENT ASSETS

Receivables from tenants & others

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

Taxation - net

Short-term investment

Cash and bank balances

TOTAL ASSETS
EQUITY AND LIABILITIES

SHARE CAPITAL

Authorized capital
750,000,000 (June 2024: 750,000,000) ordinary shares of Rs.10/- each

Issued, subscribed and paid-up capital
Capital reserves

Revenue reserves

NON-CURRENT LIABILITIES
Long-term financing

Lease liability

Deferred tax liability - net

CURRENT LIABILITIES

Trade and other payables

Due to related parties

Accrued mark-up

Short-term borrowings

Current portion of long-term financing
Current portion of lease liability
Advance against services

Unclaimed dividend

CONTINGENCIES AND COMMITMENTS
TOTAL EQUITY AND LIABILITIES

Note

0]

10

11

12
14

15
16
17
13
12
14

18

Un-audited

Audited

December 31, 2024

June 30, 2024

Rupees

347,724,139 400,770,208
10,631,401,140 10,463,977,500
800,000,000 800,000,000
164,052,880 300,000,000
6,632,919 6,629,919
6,200,000 6,200,000
600,799,000 600,799,000
12,556,810,078 12,578,376,627
51,852,580 69,540,919
637,100,812 615,312,750
160,485,000 186,404,000
133,123,561 134,691,098
6,846,179 6,845,181
254,973,537 1,216,595,207
1,244,381,669 2,229,389,155
13,801,191,747 14,807,765,782
7,500,000,000 7,500,000,000
5,610,868,792 5,610,868,792
200,723,075 200,723,075
3,143,590,247 3,642,197,762
8,955,182,114 9,453,789,629
13,584,659 23,571,719
115,171,000 146,643,509
235,263,000 235,263,000
364,018,659 405,478,228

1,577,384,129

1,637,134,162

1,251,577,526 570,456,000
103,586,070 155,971,720
1,443,041,551 2,010,333,852
21,137,053 521,137,053
57,689,000 52,389,491
26,500,000 -
1,075,646 1,075,646
4,481,990,974 4,948,497,925
13,801,191,747 14,807,765,782

The annexed notes from 1 to 25 form an integral part of these consolidated condensed interim financial statements.
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CONSOLIDATED CONDENSED INTERIM
STATEMENT OF PROFIT OR LOSS & OTHER COMPREHENSIVE INCOME / (LOSS) (UN-AUDITED)

FOR THE PERIOD ENDED DECEMBER 31, 2024

Income / (Loss)

Direct operating costs

Gross profit / (loss)

Administrative and general expenses
Finance costs

Other income

Other expenses

Profit / (loss) before taxation
Taxation

Profit / (loss) for the period

Other comprehensive income / (loss) for the period

Total comprehensive income / (loss) for the period

Attributable to:
Owners of the Holding Company

Note

19

21

20

22

Earnings / (loss) per share - basic and diluted

For six-month period ended

For three-month period ended

December 31,2024 H December 31, 2023 \ | December 31,2024 H December 31, 2023

Un-audited Un-audited Un-audited Un-audited
Rupees Rupees

620,005,575 (932,012,9771) 1,100,620,140 (1,076,187,090)
(79,564,574) (35,519,335) (35,925,039) (22,452,442)
540,441,001 (967,532,306) 1,064,695,101 (1,098,639,532)
(699,703,726) (659,016,987) (361,275,583) (337,844,605)
(310,509,521) (276,227,896) (138,845,783) (132,254,208)
8,043,419 19,755,744 3,928,168 9,226,066
(846,000) (1,306,000) (273,040) (796,000)
(462,574,828) (1,884,327,444) 568,228,863 (1,560,308,278)
(35,932,687) (22,650,688) (25,931,481) (14,429,272)
(498,507,515) (1,906,978,132) 542,297,382 (1,674,737,550)
(100,000) (3,670,000) 353,000 (1,679,000)
(498,607,515) (1,910,548,132) 542,650,382 (1,576,416,550)
(498,607,515) (1,910,548,132) 542,650,382 (1,576,416,550)
(498,607,515) (1,910,548,132) 542,650,382 (1,576,416,550)
(0.89) (3.40) 0.97 (2.81)

The annexed notes from 1 to 25 form an integral part of these consolidated condensed interim financial statements.
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CONSOLIDATED CONDENSED INTERIM

STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)

FOR THE PERIOD ENDED DECEMBER 31, 2024

Balance at June 30, 2023
Loss for the period

Own shares purchased for cancellation
Other comprehensive loss for the period

Total comprehensive income for the period
Balance at December 31,2023
Balance at June 30, 2024

Loss for the period
Other comprehensive income / (loss) for the period

Total comprehensive income / (loss) for the period

Balance at December 31,2024

Issued, subscribed  Capital reserve Revenue reserve Non-controlling
' . Total . Total
and paid up capital share accumulated interest
(Rupees)
5,698,065,702 113,526,165 7,783,014,134  13,594,606,001 13,594,606,001
- - (1,906,978,132 (1,906,978,132) (1,906,978,132)
(87,196,910) 87,196,910 (113,060,099) (113,060,099) (113,060,099)
. . (3,570,000) (3,570,000) (3,570,000)
(87,196,910) 87,196910  (2,023608,231)  (2,023,608,231) (2,023,608,231)
5,610,868,792 200,723,075 5,759,405903  11,570,997,770 11,570,997,770
5,610,868,792 200,723,075 3,642,197,762 9,453,789,629 9,453,789,629
(498,507,515) (498,507,515) (498,507,515)
(100,000) (100,000) (100,000)
(498,607,515) (498,607,515) (498,607,515)
5,610,868,792 200,723,075 3,143,590,247 8,955,182,114 8,955,182,114

The annexed notes from 1 to 25 form an integral part of these consolidated condensed interim financial statements.
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CONSOLIDATED CONDENSED INTERIM
STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE PERIOD ENDED DECEMBER 31, 2024

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

Adjustments for non-cash items
Depreciation

Amortization

Exchange gain

Finance costs

Un-realised loss / (gain) on REIT units
Mark-up on savings account

Working capital changes

(Increase) / decrease in current assets
Receivables

Advances and prepayments
Short-term investment- net

Due from a related party

(Decrease) / increase in current liabilities
Trade and other payables
Advance against services

Cash generated from operations

Finance cost paid

Markup on savings account received
Income tax paid - net of refund

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment

Effects of translation of investments in foreign subsidiary
Long-term deposits - net

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Long-term financing - net

Dividend paid

Payment for own shares purchased for cancellation
Short-term borrowings - net

Due to related parties

Net cash generated from / (used in) 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

Note

21

20

10

Un-audited Un-audited

December 31, 2024 || December 31, 2023

Rupees

(462,574,828) (1,884,327,444)
56,162,069 60,556,614

- 56,867
(148,000) 3,350,000
310,509,521 276,227,896
(167,423,640) 1,270,900,000
(8,043,419) (10,213,535)
191,056,531 1,600,877,842
17,688,339 3,497,080
(21,788,062) (75,915,869)
(998) (84,311)
25,919,000 470,946,000
21,818,279 398,492,901
(59,750,033) (57,786,581)

26,500,000 -

(33,250,033) (57,786,581)
(282,950,052) 57,256,718
(362,895,172) (171,226,077)
8,043,419 (199,832)
(34,365,146) (112,461,690)
(672,166,951) (226,630,881)
(2,968,000) (2,603,080)
(100,000) (3,570,000)
(3,000) 57,000
132,876,120 (6,116,080)
(536,160,066) (46,619,898)
- (48,752,985)
- (113,060,099)
(567,292,299) 434535214
681,121,526 (854,852,000)
(422,330,839) (628,749,768)
(961,621,670) (861,496,729)
1,216,595,207 1,852,346,023
254,973,537 990,849,294

The annexed notes from 1 to 25 form an integral part of these consolidated condensed interim financial statements.
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD ENDED DECEMBER 31, 2024

1.1

1.2

1.2.1

1.2.2

1.2.3

1.2.4

1.3

THE HOLDING COMPANY AND ITS 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). 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 in Companies whose principle business is real
estate or ancillary to real estate. The registered office of the Company is 20th Floor, Sky Tower - East Wing, Dolmen
City, Block 4, Clifton, Karachi.

TPL Corp Limited and TPL Holdings (Private) Limited are the Parent and Ultimate Parent companies respectively, as of
reporting date.

The Group comprises of the Holding Company and the following subsidiaries that have been consolidated in these
financial statements:

TPL REIT Management Company Limited [TPL REIT]

TPL REIT was incorporated in Pakistan as a public limited company on October 12, 2018 under the Act. The principal
activity of the entity 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.

TPL Property Management (Private) Limited [TPL PM]

TPL PM was incorporated in Pakistan on April 10, 2020 as a private company, limited by shares under 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. During the last year, upon execution of novation agreement dated 01 July
2020, the maintenance and other services are transferred from the Holding Company to TPL PM.

TPL Logistic Park (Private) Limited [TPL LP]

TPL LPark 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, TPL LP has not commenced its operations.

TPL Developments (Private) Limited [TPL D]

TPL Development (Private) Limited (the Company) was incorporated in Pakistan on April 13, 2022 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.
The registered office of the Company is 20th Floor, Sky Tower - East Wing, Dolmen City, Block 4, Clifton, Karachi.

Geographical location and address of business units
Head Office

The head office of the Holding Company and its subsidiary companies is situated at 20th Floor, Sky Tower - East Wing,
Dolmen City, Block 4, Clifton, Karachi.

BASIS OF PREPARATION
Statement of compliance

These consolidated financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD ENDED DECEMBER 31, 2024

2.2

2.3

4.1

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

- Provisions of and directives issued under the Act; and
- Islamic Financial and Accounting Standards (IFAS).

Where provisions of and directives issued under the Act differ from IFRSs or IFAS, the provisions of and directives
issued under the Act have been followed.

These consolidated condensed interim financial statements does not include all the information and disclosures
required in the consolidated annual audited financial statements, and should be read in conjuction with the Group's
consolidated annual audited financial statements for the year ended June 30, 2024.

Accounting convention

These consolidated financial statements have been prepared under the historical cost convention unless otherwise
stated.

Basis of consolidation

These consolidated financial statements comprise of the financial statements of the Holding Company and its
subsidiary companies, TPL PM, TPL LP, TPL DP and TPL REIT as at December 31, 2024, here-in-after referred to as
‘the Group'.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted in the preparation of these consolidated condensed
interim financial statements are consistent with those applied in the preparation of the consolidated annual audited
financial statements for the year ended June 30, 2024.

Un-audited Audited
December 31, 2024 June 30, 2024
Note Rupees
PROPERTY, PLANT AND EQUIPMENT
The movement in property, plant and equipment during the period / year are as follows:
Opening balance 400,770,208 505,798,721
Add: Additions during the period 4.1 2,968,000 49,790,544
Effect of foreign currency translation 148,000 (6,358,000)
403,886,208 549,231,265
Less: Depreciation Charge for the period (56,162,069) (118,941,434)
Less: Disposal for the period /year - (29,519,623)
Operating fixed assets (WDV) 347,724,139 400,770,208
Additions / Disposals during the period
IT equipment and Computer accessories 2,773,000 6,491,644
Vehicles - 10,219,900
Right-of-use assets - 32,226,000
Mobile phones 195,000 853,000
2,968,000 49,790,544




NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD ENDED DECEMBER 31, 2024

Un-audited Audited

December 31, 2024 June 30, 2024

Note Rupees
LONG TERM INVESTMENT
) ) 4
Financial assets
At fair value through profit or loss 10,631,401,140 10,463,977,500
10,631,401,140 10,463,977,500
LONG-TERM DEPOSITS - unsecured, considered good
Security deposits
- Total PARCO Pakistan Limited 2,500,000 2,600,000
- Central Depository Company of Pakistan Limited 200,000 200,000
- City District Government Karachi 86,919 86,919
- Others 3,846,000 3,843,000
6,632,919 6,629,919
RECEIVABLE AGAINST RENT, MAINTENANCE AND OTHER
SERVICES - unsecured, considered good
Services 50,704,159 68,392,498
Others 1,148,421 1,148,421
51,852,580 69,540,919
ADVANCES AND PREPAYMENTS
Advances — unsecured, considered good
Suppliers and contractors 68,316,339 62,248,091
Employees 164,780 994,715
68,481,119 63,242,806
Prepayments
Insurance 2,806,282 | || | 5,134,656
2,806,282 5,134,656
Others Receivables
National Management & Consultancy Services (Private) limited 1,252,000 1,252,000
HKC (Pvt) Ltd 13,854,000 1,478,000
TPL Technology Zone Phase-1 (Private) Limited 1,843,000 29,224,956
Receivable for cost reimbursement 8,380,411 38,482,332
Receivables from feeder fund in process of incorporation 329,629,000 265,535,000
Bank profit receivable - 153,000
Sukuk profit receivable - 114,000
Margin money with foreign bank 4,172,000 4,168,000
Others 206,683,000 206,528,000
637,100,812 615,312,750
DUE FROM RELATED PARTIES — unsecured, considered good
TPL REIT FUND | 160,485,000 186,404,000
160,485,000 186,404,000
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM

FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD ENDED DECEMBER 31, 2024

10

11

12

13

14

CASH AND BANK BALANCES

Cash in hand

Cash at banks in local currency
current accounts
savings accounts

- Current account - foreign currency

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
Dec 31 June 30
2024 2024

---- (No. of shares) ----
Ordinary shares of Rs.10/- each

183,920,448 183,920,448 - Issued for cash consideration
385,886,122 385,886,122 - Issued for consideration other than cash

(8,719,691) (8,719,691) - Purchased and cancelled
561,086,879 561,086,879

LONG-TERM FINANCING

Diminishing Musharaka Arrangements
Term Finance

Less : Current maturity

SHORT TERM BORROWING

Banking Companies -secured

- Short term financing

- Syndicated financing

Non - banking companies - unsecured
Term finance certificates

LEASE LIABILITY

Lease liability
Less: Current portion

Un-audited

Audited

December 31, 2024

June 30, 2024

Rupees
543,000 62,000
41,936,159 462,594,329
114,669,378 614,998,878
97,825,000 138,940,000
254,430,537 1,216,533,207

254,973,537

1,216,595,207

1,839,204,482
3,858,861,220

1,839,204,482
3,858,861,220

(87,196,910) (87,196,910)
5,610,868,792 5,610,868,792
34,721,712 44,708,772

- 500,000,000
34,721,712 544,708,772
(21,137,053) (521,137,053)
13,584,659 23,571,719
398,000,000 398,000,000

977,384,375 -

67,657,176 71,579,418

- 1,540,754,434
1,443,041,551 2,010,333,852
172,860,000 199,033,000
(57,689,000) (52,389,491)
115,171,000 146,643,509




NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD ENDED DECEMBER 31, 2024

Un-audited Audited
December 31, 2024 June 30, 2024

Note Rupees
15 TRADE AND OTHER PAYABLES
Creditors 103,168,100 195,017,362
Accured Liabilities 629,381,195 541,270,349
Provision against bonus 201,854,467 214,500,000
Retention money 609,251 609,251
Provision for staff variable compensation 81,167,427 75,967,501
Withholding income tax 502,888,843 552,306,198
Sales tax payable 42,050,029 42,044,084
Provision for Sindh Worker welfare fund 11,283,400 10,438,000
Zakat Payable 4,981,417 4981,417
1,577,384,129 1,637,134,162
16 DUE TO RELATED PARTIES - unsecured
TPL Life Insurance Limited 19,000 19,000
TPL Insurance Limited 1,211,000 519,000
Loan from Director 225,449,000 62,909,000
Directors remuneration payable 95,887,000 90,276,000
TPL Corp Limited 29,397,000 12,733,000
TPL Holdings (Pvt) Ltd 899,614,526 404,000,000
1,251,577,526 570,456,000
17 ACCRUED MARK-UP
Long-term financing 30,683,424 88,870,275
Musharaka Arrangement 5,442,950 4,420,676
Short term borrowings 30,540,409 59,491,721
Term finance certificates - 1,369,924
Loan from related party 36,919,286 1,819,124
103,586,070 155,971,720
18 CONTINGENCIES AND COMMITMENTS

At the reporting date, there are no material changes in the status of the contingencies and commitments as reported in

the consolidated financials statements for the year ended June 30, 2024.
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD ENDED DECEMBER 31, 2024

19

20

21

22

22.1

For six-month period ended

For three-month period ended

| December 31, 2024 H December 31, 2023 H December 31, 2024 H December 31, 2023

Note Un-audited Un-audited Un-audited Un-audited
Rupees Rupees
INCOME / (LOSS)
Un-realised gain/(loss) on investments in REIT Fund 167,423,640 (1,270,900,000) 865,022,140 (1,249,600,000)
Management and advisory fee 262,868,000 223,697,000 138,925,000 113,776,000
Property management fee 12,500,000 12,500,000 6,250,000 6,250,000
Development fee 162,424,935 97,635,029 79,500,000 51,993,910
Dividend Income - 819,000 - -
Profit on bank deposits 14,789,000 4,336,000 10,923,000 1,393,000
620,005,575 (932,012,971) 1,100,620,140 (1,076,187,090)
OTHER INCOME
Income from financial assets
Markup on saving accounts 8,043,419 10,213,535 3,928,168 5,052,833
Un-realised gain on investments - 34,341 - 34,341
Markup on other receivables - 9,507,869 - 4,138,891
8,043,419 19,755,744 3,928,168 9,226,066
FINANCE COSTS
Markup on
- long-term financing 46,066,193 60,417,634 15,649,390 30,208,767
- leased assets 7,495,236 14,132,214 4,490,618 6,715,613
- short-term borrowings 45,084,285 199,372,425 19,515,010 93,030,233
- term finance certificates 175,356,411 2,115,401 87,307,886 2,115,401
- intercompanies 34,799,794 - 11,817,541 -
308,801,918 276,037,574 138,780,446 132,070,015
Bank charges 1,707,603 190,322 65,338 184,193
310,509,521 276,227,896 138,845,783 132,254,208
TAXATION
Current 18,434,692 20,429,688 8,433,486 12,208,272
Prior 17,497,995 2,221,000 17,497,995 2,221,000
35,932,687 22,650,688 25,931,481 14,429,272

During the year ended 2023, the Additional Commissioner- Inland Revenue (ADIR) issued assessment order under
Section 122 (5A) of the Inome Tax Ordinance, 2001 (the Ordinance) in respect of tax year 2021 raising a tax demand of
Rs. 1,263.64 million. The Company filed an appeal with the Commissioner Inland Revenue (Appeal —1V) (CIR Appeals),
who disposed the case and passed an order against the Company. The Company filed an Appeal with Appellate
Tribunal Inland Revenue (ATIR) against the appellate order of CIR Appeals, who again disposed the appeal against the
Company. Further, the Deputy Director of the Income Tax Department (the Department) has raised a notice u/s 138 (1)
of the Ordinance to pay the above amount. During the year ended 30 June 2024, the Company has filed a reference in
the High Court of Sindh against the above orders and obtained stay order. However, the Department has filed an appeal
against the High Court order in the Supreme Court of Pakistan, whcih is pending. The management, in consultation
with its legal advise, is confident that the matter will eventually be decided in favour of the Company. Accordingly, no
provision has been made in these unconsolidated condensed interim financial statements.



NOTES TO THE CONSOLIDATED CONDENSED INTERIM

FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD ENDED DECEMBER 31, 2024

23

24

25
25.1
25.2

CHIEF EXECUTIVE OFFICER

TRANSACTIONS WITH RELATED PARTIES

The related parties comprise of the Ultimate Parent Company, the Parent Company, associated companies.Transaction
and balances with related parties during the period, other than those which have been disclosed elsewhere in these
Consolidated condensed interim financial statements are as follows:

For six-month period ended

Name of Basis of Nature of transactions 31 December 30 June
company relationship 2024 2024
(Un-audited) (audited)
------------------- Rupees -------=--=--------
T.PLlHoIdings (Private) Ultimate Parent Loan received by the Company
Limited Company 495,614,526 -
Finance cost 34,799,793 -
TPL REIT Fund | Associated fund Unrealized gain / (loss) 167,234,640 (1,270,900,000)
TPL Corp Limited Parent company Expenses incurred by the Company on behalf of TPLC 139,297 269,637
Expenses incurred by TPLC on behalf of the Company 23,606,498 20,370,918
TPL Trakker Limited [TPLT] Cpmmon ' Expenses incurred by the Company on behalf of TPLT 3756978 1221068
Directorship
TPL Insurance Limited [TPLI Cpmmon . Expenses incurred by the Company on behalf of TPLI 1,088,628 2,695,722
Directorship
TPL Life Insurance Limited ~ Common Expenses incurred by the Company on behalf of TPLL 145,106 124,248
[TPLL] Directorship
TPL Security Services Common Expenses incurred by the Company on behalf of TPLSS 7512 122,682

(Private) Limited [TPLSS] Directorship

DATE OF AUTHORIZATION OF ISSUE

These consolidated financial statements were authorised for issue on February 18, 2025 by the Board of Directors of

the Group.
GENERAL

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

Certain prior year's figures have been rearranged for better presentation, wherever necessary. However, there are no
material reclassification to report except for classification of development properties to non-current assets from
current assets.
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CHIEF FINANCIAL OFFICER DIRECTOR
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