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To be the region’s premier property developers providing world-class 
infrastructure and quality to investors, supported by the country’s 
leading team of professionals.

To set the benchmark for other developers to follow.

Vision

Mission
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Directors’ Report

The Directors are pleased to present the audited condensed financial information for the half year ended 
December 31, 2018 and a brief review of the Company’s operations.

ECONOMIC OUTLOOK

Real estate market is a crucial element of promoting commerce and industry, growth and employment due to 
the linkage of this sector with several others industries. 

The Property market in Pakistan has matured substantially over the past decade as it has been able to absorb 
recent economic jolts post general elections of 2018. Although the market has seen a phenomenal growth over 
the last decade, this growth has slowed down in the last quarter. Pakistan real estate sector posted a strong 
growth of 9% in the outgoing year. Right now Pakistan House price index is showing a growth of 5.29% in the 
last one year. 

The population of Pakistan has increased manifold and with it the requirement of affordable housing has also 
increased. Pakistan is suffering a shortage of 12 million houses with Karachi alone having an annual shortage 
of 300,000 houses. Due to this demand, many local  and international investors are looking to invest their 
capital in the real estate market. The recent announcement of building housing units by the  Government can 
further steer the wave of investment towards the real estate sector. However, the Government needs to take 
steps to encourage housing finance market and underdeveloped mortgage sector which is just 0.5 percent of 
GDP at the moment. 

Overseas investors especially the overseas Pakistanis are one of the main reasons why the real estate sector 
thrives in Pakistan. From July 2018 to Dec 2018, around USD 1,319 million were invested  in Pakistan 
through Foreign Direct Investment out of which USD 287 million were injected in construction and real estate 
sector. This makes the real estate and construction sector single largest contributor of FDI and highlights its 
importance. With the recent lift on ban on high rise buildings in karachi by the Supreme Court of Pakistan in 
December, it is  expected that the sector shall generate more FDI by the close of year. 

COMPANY OUTLOOK

The Company is progressing with planning permissions for its high end mixed use development and will be 
starting detail design shortly. We expect to start our first project construction before the end of CY19.

Further the Company has successfully incorporated REIT Management Company while its application for license 
to undertake REIT Management business is in process. Simultaneously it has signed a Memorandum of 
Understanding (MOU) with Equitativa, the largest Real Estate Investment Trusts (REIT) manager in the GCC and 
manager of Emirates REIT. We expect the launch to provide an opportunity for institutional and retail investors 
to participate in this new asset class and it is expected by end of the year. 
 
FINANCIAL REVIEW

CONSOLIDATED PERFORMANCE

Comparisons of the unaudited results of the Company with the corresponding period are given below:

Revenue 285,971,344 276,310,604

Gross Profit 198,509,317 193,261,683

Profit before tax 438,025,414 846,562,945

Profit after tax 424,286,557 837,921,408

  

Number of outstanding shares 327,393,106 273,511,367

Earnings per share – pre tax 1.34 3.10

Earnings per share-post tax 1.30 3.06

Particulars
Period ended
31-Dec-18
(unaudited)

Period ended
31-Dec-17
(unaudited)
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Consolidated revenue of the Company showed a slight increase (3.2%) of PKR 9 million as compared to the 
same period last year due to the increase in maintenance & rental rates during the year. Due to better manage-
ment of operational expenses, the gross profit has also increased by 2.5% .The consolidated figure of Profit 
after tax also includes the revaluation gain of 413 million.

STANDALONE PERFORMANCE

Comparisons of the unaudited results of the Company with the corresponding period are given below:

Revenue has increased from PKR 183 million to PKR 188 million due to renewal of contracts with some of the 
tenants on enhanced rates. The same impact of increase in revenue is translated into better gross profit as 
compared to last year. Other Income includes an amount of revaluation gain of PKR 413 million on account of 
investment property. Moreover, the company has sold 948,000 shares of HKC limited which has also resulted 
in capital gain of PKR 5.58 million during the period.

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 the investors, tenants, bankers, Securities and Exchange Commission of Pakistan and the 
Pakistan Stock Exchange.

Particulars
Period ended
31-Dec-18
(unaudited)

Period ended
31-Dec-17
(unaudited)

Revenue 188,573,123 183,175,215

Gross Profit 181,575,231 178,461,836

Profit before tax 458,683,129 883,767,397

Profit after tax 446,892,254 867,180,352

  

Number of outstanding shares 327,393,106 273,511,367

Earnings per share – pre tax 1.40 3.23

Earnings per share-post tax 1.37 3.17

Directors’ Report

Jameel Yusuf (S.St.)
Chairman

Ali Jameel 
Chief Executive
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CONDENSED INTERIM UNCONSOLIDATED STATEMENT OF
FINANCIAL POSITION

ASSETS 
 
NON-CURRENT ASSETS 
 Property and equipment 6  4,289,065   5,080,698 
 Intangible assets   678,103   753,449 
 Investment property 7  6,607,258,961   6,189,635,029 
 Long-term investment 8  1,061,724,790   1,150,315,390 
 Long-term loan to subsidiaries 9  545,086,238   432,506,875 
 Long-term deposits   286,919   286,919 
 Interest accrued   15,574,544   40,818,147 

    8,234,898,620   7,819,396,507 
CURRENT ASSETS 
 Receivables against rent from tenants 10  26,374,861   45,419,372 
 Advances and prepayments   39,339,566   25,397,651 
 Due from a related party   531,983   331,983 
 Taxation - net   108,094,520   93,258,132 
 Short-term investments 11  73,000,000   100,000,000 
 Cash and bank balances   573,735,604   540,589,194 

    821,076,534   804,996,332 

TOTAL ASSETS   9,055,975,154   8,624,392,839 
 
EQUITY AND LIABILITIES 
 
SHARE CAPITAL 
 
 Authorised capital   4,000,000,000   3,000,000,000 
 
 Issued, subscribed and paid-up capital   3,273,931,063  2,735,113,670
 Share premium account   21,746,162  560,563,555
 Accumulated profit   3,009,033,410  2,562,141,156

    6,304,710,635   5,857,818,381 
 
NON-CURRENT LIABILITIES 
 Long-term financing 12  2,049,474,339   2,101,651,829 
 Deferred tax liability   20,459,089   27,567,486 

    2,069,933,428   2,129,219,315 
 
CURRENT LIABILITIES 
 Trade and other payables   45,440,026   46,146,606 
 Accrued expenses   5,650,299   9,846,660 
 Due to related parties - unsecured 13  4,068,284   8,076,706 
 Accrued mark-up   60,179,106   57,473,950 
 Short-term borrowing - unsecured   400,000,000   400,000,000 
 Current portion of long-term liabilities   77,000,000   44,000,000 
 Advances against rent from tenants - unsecured 14  88,993,376   71,811,221 

    681,331,091   637,355,143 
CONTINGENCIES AND COMMITMENTS 15 
 
TOTAL EQUITY AND LIABILITIES   9,055,975,154   8,624,392,839 
 
The annexed notes from 1 to 23 form an integral part of these financial statements.

AS AT DECEMBER 31, 2018 (UN-AUDITED)

(Rupees)

December 31
2018

June 30
2018Note

(Unaudited) (Audited)

Chief Executive Chief Financial Officer Director
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CONDENSED INTERIM UNCONSOLIDATED STATEMENT OF
PROFIT OR LOSS
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)

Rental income 16  188,573,123   183,175,215   96,985,517   91,587,609 
 
Direct operating costs   (6,997,893)  (4,713,378)  (4,514,692)  (2,600,318)
 
Gross profit   181,575,230   178,461,837   92,470,825   88,987,291 
 
Administrative and general  
   expenses   (49,834,147)  (35,508,320)  (33,363,514)  (1,007,821)
 
Finance costs 17  (118,802,921)  (95,399,441)  (63,768,106)  (48,409,988)
 
Other income 18  445,744,967   836,213,321   433,761,680   8,301,766 
 
Profit before taxation   458,683,129   883,767,397   429,100,885   47,871,248 
 
Taxation 19  (11,790,875)  (16,587,044)  (9,353,341)  (7,043,661)
 
Profit after taxation   446,892,254   867,180,353   419,747,544   40,827,587 
 
Earnings per share - basic and diluted  1.37   3.17   0.07   3.14 
 
The annexed notes from 1 to 23 form an integral part of these financial statements.

(Rupees)

December 31
2018

For the quarter ended

December 31
2017

(Rupees)

December 31
2018

For the half year ended

December 31
2017

Note

Chief Executive Chief Financial Officer Director
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Profit after taxation  446,892,254   867,180,353   419,747,544   40,827,587 
 
Other comprehensive income  -     -     -     -   
 
Total comprehensive income  
  for the period  446,892,254   867,180,353   419,747,544   40,827,587 
 
The annexed notes from 1 to 23 form an integral part of these financial statements.

(Rupees)

December 31
2018

For the quarter ended

December 31
2017

(Rupees)

December 31
2018

For the half year ended

December 31
2017

CONDENSED INTERIM UNCONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)

Chief Executive Chief Financial Officer Director
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(Rupees)

December 31
2018

December 31
2017Note

CASH FLOW FROM OPERATING ACTIVITIES 
 
Profit before taxation for the period   458,683,129   883,767,397 
 
Adjustments for non-cash items 
 Depreciation   1,303,612   1,153,422 
 Loss on disposal of fixed assets   -     10,000 
 Finance costs 17  118,802,921   95,399,441 
 Profit on savings account 18  (17,017,395)  (12,792,024)
 Fair value gain on investment property 18  (412,950,390)  (819,783,182)

    (309,861,252)  (736,012,343)
Working capital changes 
 
Decrease / (Increase) in current assets 
Receivables against rent from tenants   19,044,511   (32,378,945)
Advances and deposit   (13,941,915)  (20,447,542)
Due from a related party   (200,000)  (75,924,451)
Short-term investments   27,000,000   (100,000,000)

    31,902,596   (228,750,938)
 
Increase / (decrease) in current liabilities 
Trade and other payables   (706,580)  25,276,629 
Accrued expenses   (4,196,361)  (43,251,817)
Advance against rent from tenants   17,182,155   (5,250,064)

    12,279,214   (23,225,252)
 
Net cash flows generated from / (used in) operations   193,003,687   (104,221,136)
 
Finance cost paid   (85,728,877)  (74,776,553)
Markup on savings account received   17,017,395   12,792,025 
Income tax paid   (33,735,660)  (23,420,123)

Net cash flows generated from / (used in) operating activities  90,556,545   (189,625,787)
 
CASH FLOWS FROM INVESTING ACTIVITIES 
 
Purchase of property and equipment 6.1  (436,633)  (260,098)
Additions to capital work-in-progress 7.2  (4,434,861)  (2,847,488)
Expenditure incurred on investment property 7.1  (238,681)  (5,245,905)
Long-term loan   (112,579,363)  (82,481,696)
Mark-up on long-term loan to subsidiaries   25,243,603   4,680,385 
Long-term investment   88,590,600   -   

Net cash flows used in investing activities   (3,855,335)  (86,154,802)
 
CASH FLOWS FROM FINANCING ACTIVITIES 
Long-term financing - net   (49,546,378)  (99,523,940)
Short term borrowings   -     400,000,000 
Due to related parties   (4,008,422)  (5,949,854)

Net cash flows (used in) / generated from financing activities  (53,554,800)  294,526,206 
 
Net increase in cash and cash equivalents   33,146,410   18,745,617 
Cash and cash equivalents at the beginning of the period   540,589,194   344,332,622 
 
Cash and cash equivalents at the end of the period   573,735,604   363,078,239 
 
The annexed notes from 1 to 23 form an integral part of these financial statements. 

CONDENSED INTERIM UNCONSOLIDATED STATEMENT OF
CASH FLOWS
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)

Chief Executive Chief Financial Officer Director

For the half year ended
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CONDENSED INTERIM UNCONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)

   Share Share Accumulated Total
  capital premium Profit
 ---------------------------- (Rupees) ----------------------------
 
Balance at July 01, 2017 (Audited)  2,735,113,670   560,563,555   1,327,511,411   4,623,188,636 
 
Profit for the period  -     -     867,180,353   867,180,353 
 
Other comprehensive income for  
   the  period  -     -     -     -   
 
Total comprehensive income for 
   the period  -     -     867,180,353   867,180,353 
 
Balance at December 31, 2017  
   (Un-audited)  2,735,113,670   560,563,555   2,194,691,764   5,490,368,989 
 

Balance at July 01, 2018 (Audited)  2,735,113,670   560,563,555   2,562,141,156   5,857,818,381 
 
Issuance of bonus shares  538,817,393   (538,817,393)  -     -   
 
Profit for the period  -     -     446,892,254   446,892,254 
 
Other comprehensive income for   
   the period  -     -     -     -   
 
Total comprehensive income for  
   the period  -     -     446,892,254   446,892,254 
 
Balance at December 31, 2018 
   (Un-audited)  3,273,931,063   21,746,162   3,009,033,410   6,304,710,635 
 
The annexed notes from 1 to 23 form an integral part of these financial statements.

Chief Executive Chief Financial Officer Director
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1 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)]. In September 2015, the Company changed its status from private limited company to public 
company. The principal activity of the Company is to invest, 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. The registered office of the Company is 
situated at Centrepoint Building, Off Shaheed-e-Millat Expressway, near KPT Interchange Flyover, 
Karachi. TPL Corp Limited (formerly TPL Trakker Limited) and TPL Holdings (Private) Limited are the 
parent and ultimate parent company respectively, as of reporting date. 

 
1.1 These financial statements are the separate financial statements of the Company, in which investment 

in subsidiary companies namely Centrepoint Management Services (Private) Limited, G-18 (Private) 
Limited and HKC Limited have been accounted for at cost less accumulated impairment losses, if any. 

 
2 STATEMENT OF COMPLIANCE 
 
 These condensed interim unconsolidated financial statements 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 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, 

the provisions of and directives issued under the Act have been followed. 
 
 
3 BASIS OF PREPARATION 
 
3.1 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 Act. 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 annual unconsolidated financial statements of the Company for the year ended 
June 30, 2018.  

 
3.2 The figures of the condensed interim unconsolidated statement of profit or loss for the quarter ended 

December 31, 2018 and December 31, 2017 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, 2018 and December 31, 2017.  

 
 
4 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, 2018, except for the adoption of the new 
and amended standards, interpretations and improvements to lFRSs by the Company, which became 
effective for the current period:

 Standards, interpretations and improvements 

 IFRS 2  Classification and Measurement of Share-based Payments Transactions (Amendments)
 IFRS 4  Insurance Contracts: Applying IFRS 9 with IFRS 4 Insurance Contracts (Amendments)
 IFRS 9 Financial Instruments  
 IFRS 15 Revenue from Contracts with Customers 
 lAS 40  Investment Property: Transfers of Investment Property (Amendments)
 IFRIC 22 Foreign Currency Transactions and Advance Consideration 

 Improvements to accounting standards issued by IASB in December 2016

 The adoption of the above standards, interpretations and improvement to standards did not have any 
material effect on the condensed interim financial statements, except for IFRS 9 Financial Instruments. The 
revised accounting policy adopted by the management is as follows.

NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED
FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)
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(Rupees)

December 31
2018

June 30
2018Note

(Unaudited) (Audited)

 IFRS 9 – Financial Instruments 
 
 IFRS 9 'Financial Instruments' has replaced IAS 39 'Financial Instruments: Recognition and 

Measurement' for annual periods beginning on or after 1 July 2018, bringing together all three 
aspects of the accounting for financial instruments: classification and measurement; impairment; and 
hedge accounting. The Company has applied IFRS 9 retrospectively, with the initial application date of 
1 July 2018 as notified by the Securities and Exchange Commission of Pakistan (SECP).

 The Company's financial assets mainly include long-term investment, long-term loan to subsidiaries, 
long-term deposits, interest accrued, receivables against rent from tenants, advances, due from a 
related party, short-term investments and bank balances held with commercial banks.

 The adoption of IFRS 9 has changed the accounting for impairment losses for financial assets by 
replacing the incurred losses model approach with a forward looking expected credit loss (ECL) 
approach. Expected Credit Loss (ECL) are based on the difference between the contractual cash flows 
due in accordance with the contract and all the cash flows that the Company expects to receive. The 
shortfall is then discounted at an approximation to the asset’s original effective interest rate. 

 Considering the nature of the operations and financial assets on the statement of financial position of the 
Company, the management believes that there will be no significant ECL change on the financial assets of 
the company. 

 
 
5 ACCOUNTING ESTIMATES AND FINANCIAL RISK MANAGEMENT 
 
 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 financial statements as at and for the 
year ended June 30, 2018. 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, 2018.  

 
 

6 PROPERTY AND EQUIPMENT 
 
 Property and equipment 6.1  4,289,065   5,080,698 
 
6.1 The movement in property and equipment during the  
   period / year is as follows: 
 
 Opening balance   5,080,698   6,736,214 
 Add: Additions during the period  / year 6.1.1  436,633   656,299 

    5,517,331   7,392,513 
 Less: Depreciation charge for the period / year   (1,228,266)  (2,311,815)

    4,289,065   5,080,698 
 
6.1.1 Additions during the period / year comprise of the following: 
 
 Computer and accessories   287,300   627,799 
 Mobile phones   149,333   28,500 

    436,633   656,299 

NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED
FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)
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7 INVESTMENT PROPERTY 
 
 Investment property 7.1  6,578,550,434  6,165,361,363 
 Capital work-in-progress 7.2  28,708,527   24,273,666 

    6,607,258,961   6,189,635,029 
 
7.1 The movement in investment property during the 
   period / year is as follows: 
 
 Opening balance   6,165,361,363   4,967,683,819 
 Add: Additions during the period  / year   238,681   16,868,937 

    6,165,600,044   4,984,552,756 
 Gain from fair value adjustment   412,950,390   1,180,808,607 

 Closing balance 7.1.1  6,578,550,434   6,165,361,363 
 
7.1.1 An independent valuation of Centrepoint Project was carried out by an independent professional valuer 

as of December 31, 2018 and the fair value of Rs. 6,579 million (June 30, 2018: Rs. 6,165 million) 
was determined with reference to market based evidence, active market prices and relevant 
information. Accordingly, the fair value adjustment for the period of Rs. 412.95 million (June 30, 
2018: Rs. 1,181 million) has been recognised in these financial statements. The fair value of 
investment property falls under level 2 of fair value hierarchy (i.e. significant observable inputs). 

 
7.2 Represents expenses incurred on various projects of the Company related to the construction of 

investment property. 
 

 The movement in capital work-in-progress is as follows: 
 
 Opening balance   24,273,666   8,190,703 
 Add: Additions during the period  / year   4,434,861   16,082,963 

 Closing balance   28,708,527   24,273,666 

 
8 LONG-TERM INVESTMENT 
 
 Investment in subsidiary companies - at cost
 Centrepoint Management Services (Private) Limited 8.1 352,999,990   352,999,990 
 HKC Limited 8.2  708,724,800   797,315,400 

    1,061,724,790   1,150,315,390 
 
8.1 The Company holds 35,299,299 (June 30, 2018: 35,299,299) ordinary shares of Rs. 10/- each, 

representing 99.99 percent (June 30, 2018: 99.99 percent) of the share capital of Centrepoint 
Management Services (Private) Limited (CMS) which was incorporated in Pakistan as of the reporting 
date. CMS provides building maintenance services to all kinds and description of residential and 
commercial buildings. 

 
8.2 During the period, the Company sold 948,000 shares of HKC limited for a total consideration of Rs. 

94.17 million (Rs. 99.34 per share) against a book value of Rs. 88.59 million (Rs. 93.45 per share). 
Accordingly, a gain of Rs. 5.58 million has been recognised in the statement of profit or loss. 

 
8.3 During last year, the Company has established a wholly owned subsidiary, G-18 (Private) Limited (G-18), by 

virtue of 99.995% shareholding in the said company. G-18 is a private limited company incorporated during 
the year for the purpose of property development. However, as at the reporting date no share capital has 
been injected and G-18 has not commenced its operations. As of the reporting date, an amount of Rs. 0.53 
million is receivable against pre-commencement expenses incurred by the Company on behalf of G-18.

(Rupees)

December 31
2018

June 30
2018Note

(Unaudited) (Audited)

(Rupees)

December 31
2018

June 30
2018Note

(Unaudited) (Audited)

NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED
FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)
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9 LONG-TERM LOAN TO SUBSIDIARIES – 
    unsecured, considered good 
 
 Centrepoint Management Services (Private) Limited 9.1  299,065,516   241,425,322 
 HKC Limited 9.2  246,020,722   191,081,553 

  9.3  545,086,238   432,506,875 
 
9.1 During the period, disbursements on account of loan amounted to Rs. 83.22 million and repayments 

amounted to Rs. 25.59 million. 
 
9.2 During the period, disbursements on account of loan amounted to Rs. 55.34 million and repayments 

amounted to Rs. 0.4 million. 
 
9.3 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, 2018. 
 
 

10 RECEIVABLES AGAINST RENT FROM TENANTS – 
    unsecured, considered good 
 
 Related parties 
 TPL Trakker Limited (formerly TPL Trakker (Private) Limited)  
    -  an associated company    -     31,147,335 
 TPL Insurance Limited (formerly TPL Direct Insurance Limited)  
    -  an associated company    16,487,273   -   

    16,487,273   31,147,335 

 Others   9,887,588   14,272,037 

    26,374,861   45,419,372 
 
11 SHORT-TERM INVESTMENTS 
 
 Term deposit receipts - at amortised cost 
 -  Summit Bank Limited   -     100,000,000 
 -  Bank of Punjab 11.1  48,000,000   -   
 
 Mutual fund units - fair value through OCI 11.2  25,000,000   -   

    73,000,000   100,000,000 
 
11.1 During the current period, the Company invested in term deposit receipts amounting to Rs. 48 million 

with Bank of Punjab having a tenure of 1 month and carrying profit at the rate of 9% per annum. 
 
11.2 During the current period, the Company invested Rs. 25 million in money market fund of an asset 

management company. The investment represents purchase of 237,339.40 units at the rate of 
Rs.105.33 per unit. 

 
 

(Rupees)

December 31
2018

June 30
2018Note

(Unaudited) (Audited)

(Rupees)

December 31
2018

June 30
2018Note

(Unaudited) (Audited)

NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED
FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)
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(Rupees)

December 31
2018

June 30
2018Note

(Unaudited) (Audited)

(Rupees)

December 31
2018

June 30
2018Note

(Unaudited) (Audited)

(Rupees)

December 31
2018

June 30
2018Note

(Unaudited) (Audited)

12 LONG-TERM FINANCING 
 
 Term finance certificates   2,126,474,339   2,145,651,829 
 Less: current portion shown under current liabilities   (77,000,000)  (44,000,000)

  12.1  2,049,474,339   2,101,651,829 
 
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, 2018.

13 DUE TO RELATED PARTIES - unsecured 
 
 TPL Trakker Limited (formerly TPL Trakker (Private) Limited)  
    -  an associated company    2,444,488   5,496,316 
 TPL Insurance Limited (formerly TPL Direct Insurance Limited)  
    -  an associated company    1,623,796   2,472,620 
 Centrepoint Management Services (Private) Limited 
    -  subsidiary company    -     107,770 
 
  13.1  4,068,284   8,076,706 
 
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, 2018. 
 
 

14 ADVANCES AGAINST RENT FROM TENANTS 
 
 Related parties 
 TPL Insurance Limited (formerly TPL Direct Insurance Limited)  
    -  an associated company    -     1,750,301 
 TPL Trakker Limited (formerly TPL Trakker (Private) Limited)  
    -  an associated company    2,987,158   -   

    2,987,158   1,750,301 
 
 Others   86,006,218   70,060,920 
 
    88,993,376   71,811,221 
 
15 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, 2018. 

NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED
FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)
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16 RENTAL INCOME 
 
 Related parties 
 TPL Corp Limited 

   (formerly TPL Trakker  
    Limited) - parent company  -     20,962,114   -     10,481,057 
 
 TPL Trakker Limited 

   (formerly TPL Trakker  
    (Private) Limited) 

  - an associated company  20,962,114   -     10,481,057   -   
 
 TPL Insurance Limited 

   (formerly TPL Direct 
    Insurance Limited) - an  
    associated company  22,711,602   22,711,602   11,355,801   11,355,800 

   43,673,716   43,673,716   21,836,858   21,836,857 
 
 Others  144,899,407   139,501,500   75,148,659   69,750,752 
 
   188,573,123   183,175,215   96,985,517   91,587,609 
 
17 FINANCE COSTS 
 
 Markup on 
 -  long-term financing  98,754,982   77,748,366   53,080,621   38,702,112 
 -  short-term borrowings  19,426,589   16,389,473   10,449,657   9,021,582 
 -  due to related parties  220,702  1,026,387   15,751   667,160 

   118,402,273   95,164,226   63,546,029   48,390,854 
 Bank charges  400,648   235,215   222,077   19,134 

   118,802,921   95,399,441   63,768,106   48,409,988 
 
18 OTHER INCOME 
 
 Income from financial assets 
 Profit on saving account  17,017,395   12,792,024   9,332,679   6,039,128 
 Markup on: 
 - long-term loan to subsidiaries  10,012,439   3,389,115   5,856,274   2,162,638 
 
 Income from non-financia

  assets 
 Fair value gain on 

  investment property  412,950,390   819,783,182   412,950,390   -   
 Gain on sale of shares  5,583,720   -     5,583,720   -   
 Others  181,023   249,000   38,617   100,000 

   418,715,133   820,032,182   418,572,727   100,000 

   445,744,967   836,213,321   433,761,680   8,301,766 
 
19 TAXATION 
 
 Current  18,899,272   19,496,535   9,353,341   11,220,166 
 Deferred  (7,108,397)  (2,909,491)  -     (4,176,505)

   11,790,875   16,587,044   9,353,341   7,043,661 

December 31
2018

(Un-audited)

For the quarter ended

December 31
2017

(Un-audited)

(Rupees)(Rupees)

December 31
2018

(Un-audited)

For the half year ended

December 31
2017

(Un-audited)

NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED
FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)
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20 TRANSACTIONS WITH RELATED PARTIES 
 
 The related parties comprise of the Parent Company, Ultimate Parent Company, subsidiaries, 

associates, directors, key management personnel and staff retirement funds. 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:

 
 
 
 

 
 The Ultimate Parent Company

 TPL Holdings (Private)
  Limited [THL] 

 Mark-up on current account  -     4,195   -     -   
 Payment made to THL   -     151,300,000   -     -   
 
 Associated Company 
 
 TPL Trakker Limited

 [TTL] (formerly  
    TPL Trakker (Private)

     Limited) 
 Payment made to TTL on   
   account of accrued mark-up  -     394,854   -     98,085 
 Payment made by the Company  -     5,805,146   -     4,101,915 
 Mark-up on current account  204,951   766,436   -     410,320 
 Expenses incurred / paid by   
   TTL on behalf of the Company  10,326,938   26,504,824   5,203,928   10,890,079 
 Adjustments of receivable for 

  rent from TTL by
  the Company against: 

 - due to related parties 
  balance of TTL  10,619,325   -     -     -   

 - accrued markup payable
  balance of TTL  204,951   -     -     -   

 Services acquired by the
  Company  20,962,114   20,962,114   10,481,057   10,481,057 

 
 Subsidiary Companies 
 
 Centrepoint Management   
   Services (Private) Limited 

  [CMS] 
 Long-term loan received

  during the period  83,222,560   -     25,062,560   -   
 Long-term loan paid

  during the period  25,582,367   78,061,696   -     47,888,438 
 Mark-up on long-term loan  -     2,543,048   -     1,316,571 
 Payment received from CMS

  on account of accrued
  mark-up  34,613,053   4,369,500   27,806,681   1,200,000 

 
 HKC Limited [HKC] 
 Expenses incurred / 

  paid by the Company  55,339,343   33,701,992   28,514,649   21,985,969 

 Mark-up on long-term loan  10,012,439   -     5,856,274   -   

December 31
2018

(Un-audited)

For the quarter ended

December 31
2017

(Un-audited)

(Rupees)(Rupees)

December 31
2018

(Un-audited)

For the half year ended

December 31
2017

(Un-audited)

NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED
FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)
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 Common Directorship 
 
 TPL Insurance Limited [TIL]

  (formerly TPL Direct 
  Insurance Limited) - an  

   associated company  
 Expenses incurred / paid by 

  TIL on behalf of the Company  3,625,204   -     1,623,796   -   
 Adjustments of receivable for 

  rent from TIL by the 
  Company against: 

 - due to related parties
  balance of TIL  4,474,028   -     -     -   

 Services acquired by the 
  Company  22,711,601   22,711,602   11,355,800   11,355,801 

 Staff retirement benefit fund 
 
 TPL Properties Limited 

  – Provident fund 
   Employer contribution  521,631   555,354   (152,567)  220,805 
 

21 FINANCIAL RISK MANAGEMENT  
 
 The Company's financial risk management objective and policies are consistent with that disclosed in 

the represented financial statements as at and for the year ended June 30, 2018. 
 
 
22 DATE OF AUTHORISATION 
 
 These condensed interim unconsolidated financial statements were authorised for issue on 20th 

February 2019 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 All figures have been rounded off to the nearest rupee, unless otherwise stated. 

December 31
2018

(Un-audited)

For the quarter ended

December 31
2017

(Un-audited)

(Rupees)(Rupees)

December 31
2018

(Un-audited)

For the half year ended

December 31
2017

(Un-audited)

Chief Executive Chief Financial Officer Director

NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED
FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)
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ASSETS 
 
NON-CURRENT ASSETS 
Property, plant and equipment 5  374,329,973   387,103,277 
Intangible assets 6  1,125,504   1,250,649 
Investment property 7  6,607,258,961   6,189,635,029 
Development properties 8  1,137,400,677   1,088,264,861 
Long-term deposits 9  2,786,919   2,786,919 
Deferred tax asset 10.   93,565,757   86,457,378 

    8,216,467,791   7,755,498,113 
CURRENT ASSETS 
 
Tools   1,782,344   853,932 
Receivables against rent, maintenance and other services 11  81,716,012   153,705,805 
Advances and prepayments 12  51,887,272   49,781,411 
Due from related parties 13  573,260   1,287,086 
Taxation - net   126,994,541   109,314,097 
Short-term investment 14  73,000,000   100,000,000 
Interest accrued 14  -     642,991 
Cash and bank balances 15  617,337,561   558,786,594 

    953,290,990   974,371,916 

TOTAL ASSETS   9,169,758,781   8,729,870,029 
 
EQUITY AND LIABILITIES 
 
SHARE CAPITAL 
 
Authorised capital 
400,000,000 (2017: 300,000,000) ordinary shares of 
  Rs.10/- each   4,000,000,000   3,000,000,000 
 
Issued, subscribed and paid-up capital 16  3,273,931,063   2,735,113,670 
 
Capital reserve 
Share premium account   21,746,162   560,563,555 
 
Revenue reserve 
Accumulated profit   2,673,409,685   2,249,120,029 

    5,969,086,910   5,544,797,254 
Non-controlling interest   176,124,050   87,536,549 

    6,145,210,960   5,632,333,803 
NON-CURRENT LIABILITY 
Long-term financing 17  2,209,223,561   2,288,901,051 
 
CURRENT LIABILITIES 
Trade and other payables 18  95,601,168   125,720,135 
Due to related parties - unsecured 19  -     8,430,936 
Accrued mark-up 20  66,718,999   63,553,126 
Short-term borrowing - secured 21  400,000,000   400,000,000 
Current portion of long-term financing 17  132,000,000   99,000,000 
Advances against rent, maintenance and other services  22  121,004,093   111,930,978 

    815,324,260   808,635,175 
 
TOTAL EQUITY AND LIABILITIES   9,169,758,781   8,729,870,029 
 
The annexed notes from 1 to 28 form an integral part of these consolidated financial statements.

CONSOLIDATED CONDENSED INTERIM STATEMENT OF
FINANCIAL POSITION
AS AT DECEMBER 31, 2018

Chief Executive Chief Financial Officer Director

(Rupees)

December 31
2018

June 30
2018Note

(Unaudited) (Audited)
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Rental income 23  285,971,344   276,310,604 
 
Direct operating costs   (87,462,027)  (83,048,921)
 
Gross profit   198,509,317   193,261,683 
 
Administrative and general expenses   (66,971,778)  (54,025,907)
 
Finance costs   (129,900,795)  (107,939,265)
 
Other income 27  436,388,671   834,157,791 
 
Profit before taxation   438,025,414   865,454,303 
 
Taxation 28  (13,738,857)  (17,276,481)
 
Profit for the year   424,286,557   848,177,822 
 
Other comprehensive income for the year   -     -   
 
Total comprehensive income for the year   424,286,557   848,177,821 
 
Attributable to: 
Owners of the Holding Company   424,289,656   848,273,291 
Non-controlling interest   (3,099)  (95,470)

    424,286,557   848,177,821 
 
 
The annexed notes from 1 to 28 form an integral part of these consolidated financial statements.

CONSOLIDATED CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)

Chief Executive Chief Financial Officer Director

(Rupees)

December 31
2018

December 31
2017Note

(Unaudited) (Unaudited)
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CASH FLOWS FROM OPERATING ACTIVITIES 
 
Profit before taxation    438,025,414  9,416,913
Adjustments for non-cash items 
Depreciation   22,850,600   15,913,628 
Property, plant and equipment written-off   -     -   
Finance costs   129,900,795   88,581,879 
Mark-up on savings account 24  (17,070,037)  (10,385,469)
Fair value gain on investment property 24  (412,950,390)  -   

    (277,269,033)  94,110,039 
Working capital changes 
 
(Increase) / decrease in current assets 
Receivables against rent from tenants   71,989,792   (52,320,900)
Tools   (928,412)  (1,082,430)
Advances and prepayments   (2,105,861)  (52,615,483)
Short-term deposits   27,000,000   -   
Due from a related party   713,826   (34,600,552)

    96,669,345   (140,619,365)
(Decrease) / increase in current liabilities 
Trade and other payables   (30,118,967)  (15,050,729)
Accrued expenses   642,991   -   
Advance against rent from tenants   9,073,115   (22,112,682)

    (20,402,861)  (37,163,411)

Cash generated from operations   237,022,865   (74,255,824)
 
Finance cost paid   -     (86,047,183)
Markup on savings account received   17,070,037   10,385,469 
Income tax paid - net of refund   (38,527,679)  (21,866,202)

Net cash used in operating activities   215,565,223   (171,783,741)
 
CASH FLOWS FROM INVESTING ACTIVITIES 
 
Purchase of property, plant and equipment 5  (10,052,436)  (3,648,450)
Additions to development properties 8  (49,135,816)  (41,730,753)
Purchase of intangible assets 6  100,285   -   
Expenditure incurred on investment property 7  (4,673,542)  (4,004,473)
Mark-up on term deposits received   -     -   
Long-term deposits - net   -     (1,400,000)

Net cash used in investing activities   (63,761,509)  (50,783,675)
 
CASH FLOWS FROM FINANCING ACTIVITIES* 
Proceeds from Sale of shares   88,590,600   -   
Share issue cost   -     -   
Long-term financing - net   (206,412,412)  (97,613,739)
Liabilities against assets subject to finance lease   -     -   
Short-term borrowings - net 21  33,000,000   400,000,000 
Due to related parties   (8,430,936)  -   

Net cash generated from / (used in) financing activities   (93,252,748)  302,386,261 
 
Net increase / (decrease) in cash and cash equivalents   58,550,966   79,818,845 
Cash and cash equivalents at the beginning of the year   558,786,594   353,630,171 
 
Cash and cash equivalents at the end of the year  15  617,337,560  433,449,016
 
*No non-cash items are included in these activities 
The annexed notes from 1 to 28 form an integral part of these consolidated financial statements.

CONSOLIDATED CONDENSED INTERIM STATEMENT OF
CASH FLOWS
FOR THE PERIOD ENDED DECEMBER 31, 2018 (UN-AUDITED)

Chief Executive Chief Financial Officer Director

(Rupees)

December 31
2018

December 31
2017Note

(Unaudited) (Unaudited)
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Balance at June 30, 2017  2,735,113,670   560,563,555   1,053,438,147   87,635,191   4,436,750,563 
  
 
Profit for the year  -     -     1,195,681,882   -     1,195,681,882 
 
Total comprehensive income 
  for the year  -     -     1,195,681,882   -     1,195,681,882 
 
Loss attributable to 
  non-controllable 
  interest for the year  -     -     -     (98,642)  (98,642)
 

Balance at June 30, 2018  2,735,113,670   560,563,555   2,249,120,029   87,536,549   5,632,333,803 
 

Profit for the year  -     -     424,289,656   (3,099)  424,286,557 
 
Total comprehensive income 
  for the year  -     -     424,289,656   (3,099)  424,286,557 
 
Loss attributable to 
  non-controllable 
Bonus Shares Issued  538,817,393  (538,817,393)  -     88,590,600   88,590,600 

Balance at 
  December 31, 2018  3,273,931,063   21,746,162   2,673,409,685   176,124,050   6,145,210,960

The annexed notes from 1 to 28 form an integral part of these consolidated financial statements. 

CONSOLIDATED CONDENSED INTERIM STATEMENT OF
CHANGES IN EQUITY
FOR THE PERIOD ENDED DECEMBER 31, 2018 (UN-AUDITED)

(Rupees)

Issued,
subscribed and
paid up capital

Capital
reserve
share

Revenue
reserve

accumulated

Non-controlling
interest

Total

Chief Executive Chief Financial Officer Director
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1. LEGAL STATUS AND OPERATIONS OF THE GROUP 
 
1.1 The Group comprises of TPL Properties Limited, its subsidiary companies i.e. Centrepoint 

Management Services (Private) Limited, HKC Limited and G-18 (Private) Limited that have been 
consolidated in these consolidated financial statements. 

 
1.2 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. 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, 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 (formerly TPL Trakker 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 
1.3 Subsidiary Companies 
 
1.3.1 Centrepoint Management Services (Private) Limited [CMS] 
 
 CMS was incorporated in Pakistan as a private limited company on August 10, 2011 under the 

repealed Companies Ordinance, 1984. The principal activity of CMS is to provide building maintenance 
services to all kinds and description of residential and commercial buildings.  

 
 CMS had started its business activities and operations in year 2014 by providing maintenance and other 

services under the terms of an agreement to the Centrepoint Project of the Parent Company. Currently, 
the CMS is in start-up phase and fully supported by the financial support of the Parent Company to achieve 
its full potential in order to make adequate profits and generate positive cash flows.

 
 Geographical location and address of the business premises
 
 Address Purpose 
 Shaheed-e-Millat Expressway, near KPT Interchange Flyover, Karachi. Registered office 
 
1.3.2 HKC Limited [HKC] 
 
 HKC Limited was incorporated in Pakistan on September 13, 2005 as a public limited company under 

the repealed Companies Ordinance, 1984. 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, Karachi Development property site
 
1.3.3 G-18 (Private) Limited [G-18] 
 
 During the year ended June 30, 2018, the Group has established a wholly owned subsidiary, G-18 

(Private) Limited (G-18), by virtue of 99.995% shareholding. G-18 a private limited company 
incorporated for the purpose of Property development. However, as at the reporting date no share 
capital has been injected and 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 

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER 31, 2018 (UN-AUDITED)
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2. BASIS OF CONSOLIDATION

 These unaudited condensed interim consolidated  financial statements comprise of the financial 
statements of the holding company , its subsidiary companies namely Centrepoint Management 
Services (Private) Limited, G-18 (Private) Limited and HKC Limited as at December 31,2018, 
here-in-after refereed to as the "The Group"

2.1 Adoption of Companies Act, 2017 (note 3). 

 
3 STATEMENT OF COMPLIANCE 
 
 These condensed interim unconsolidated financial statements 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 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, 
the provisions of and directives issued under the Act have been followed.

4 SUMMARY OF 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, 2018, except for the adoption of the 
new and amended standards, interpretations and improvements to lFRSs by the Company, which 
became effective for the current period: 

 Standards, interpretations and improvements  

 IFRS 2 

 Classification and Measurement of Share-based Payments Transactions (Amendments) 

 IFRS 4 

 Insurance Contracts: Applying IFRS 9 with IFRS 4 Insurance Contracts (Amendments) 

 IFRS 9 

 Financial Instruments  

 IFRS 15 Revenue from Contracts with Customers  

 lAS 40 

 Investment Property: Transfers of Investment Property (Amendments) 

 IFRIC 22 Foreign Currency Transactions and Advance Consideration  

 Improvements to accounting standards issued by IASB in December 2016 

 The adoption of the above standards, interpretations and improvement to standards did not have any 
material  effect on the condensed interim financial statements, except for IFRS 9 Financial Instruments. 
The revised accounting policy adopted by the management is as follows 

 IFRS 9 —Financial Instruments 
 
 FRS 9 'Financial Instruments' has replaced lAS 39 'Financial Instruments: Recognition and 

Measurement' for annual periods beginning on or after 1 July 2018, bringing together all three 
aspects of the accounting for financial instruments: classification and measurement; impairment; and 
hedge accounting. The Company has applied lFRS 9 retrospectively, with the initial application date of 
1 July 2018 as notified by the Securities and Exchange Commission of Pakistan (SECP). 

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER 31, 2018 (UN-AUDITED)
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5 PROPERTY, PLANT AND EQUIPMENT 
 
 The movement in property, plant and equipment during the period / year are as follows: 
 
 Opening balance   387,103,277   370,820,634 
 Add: Additions during the period   10,052,436   55,553,699 
 Less: Disposals during the period / year   -     (40,000)

    397,155,713   426,334,333 
 Less: Depreciation Charge for the period   (22,825,740)  (39,261,056)
 Add: Accumulated Depreciation of Disposals for 

  the period / year   -     30,000 

 Operating fixed assets (WDV)   374,329,973   387,103,277 
 
 Additions  / Diposals during the period 
 
 Furniture   -     17,562,915 
 IT equipmemt and Computer accessories   563,133   1,534,833 
 Electrical Equipments   6,492,937   31,476,870 
 Power Generation Unit   -     2,215,597 
 Gym Equipment   2,996,366   2,763,484 

    10,052,436   55,553,699 
 
6 INTANGIBLE ASSETS 
 
 Represents advance against purchase of computer software amounting to Rs. 1,125,504/- (2018: 

1,250,649). 

  
7 INVESTMENT PROPERTY 
 
 Investment property 7.1 & 7.2  6,578,550,434   6,165,361,363 
 Capital work-in-progress 7.4  28,708,527   24,273,666 

    6,607,258,961   6,189,635,029 
 

 The Company's financial assets mainly include long-term investment, long-term loan to subsidiaries, 
long-term deposits, interest accrued, receivables against rent from tenants, advances, due from a 
related party, short-term investments and bank balances held with commercial banks. 

 The adoption of IFRS 9 has changed the accounting for impairment losses for financial assets by 
replacing the incurred losses model approach with a forward looking expected credit loss (ECL) 
approach. Expected Credit Loss (ECL) are based on the difference between the contractual cash flows 
due in accordance with the contract and all the cash flows that the Company expects to receive. The 
shortfall is then discounted at an approximation to the asset's original effective interest rate. 

 Considering the nature of the operations and financial assets on the statement of financial position of 
the Company, the management believes that there will be no siginificant ECL charge on the financial 
assets of the Company.

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER 31, 2018 (UN-AUDITED)

(Rupees)

December 31
2018

June 30
2018Note

(Unaudited) (Audited)



TPL PROPERTIES - Half Yearly Report December 2018 / WE DON’T BUILD STRUCTURES, WE BUILD EXCELLENCE!

32

Half Yearly Report December 2018

7.1 The movement in investment property during the year is as follows: 
 
 As at July 01   6,165,361,363   4,967,683,819 
 Additions   238,681   16,868,937 

    6,165,600,044   4,984,552,756 
 Gain from fair value adjustment 7.3  412,950,390   1,180,808,607 

 As at December 31   6,578,550,434   6,165,361,363 
 
7.2 Investment property comprises of leasehold land having area of 2,914 square yards and building 

thereon, situated at 66/3-2, Shaheed-e-Millat Expressway, near KPT Interchange Flyover, Karachi, 
hereinafter refered to as Centrepoint Project.

7.3 A valuation of Centrepoint Project was carried out by an independent professional valuer on December 
31, 2018 and the fair value was determined with reference to market based evidence, active market 
prices and relevant information. The fair value of investment property fall under level 2 of fair value 
hierarchy (i.e. significant observable inputs).

7.4 Represents expenses incured on various projects of the Group related to the contruction of investment 
property. 

 

 The movement in capital work-in-progress during the year is as follows:
 
 As at July 01   24,273,666   8,190,703 
 Additions during the year    4,434,861   16,082,963 

 As at December 31,2018   28,708,527   24,273,666 

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. 

 

 
 Land   801,225,879   801,225,879 
 Design and consultancy   120,730,826   120,730,826 
 Project management and anciliary costs   113,671,817   113,671,817 
 Other project costs   101,772,155   52,636,338 

    1,137,400,677   1,088,264,860 

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 

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER 31, 2018 (UN-AUDITED)
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10.  DEFERRED TAX ASSET 
 
 Deferred tax assets on deductible temporary differences: 
 - Unused tax losses   152,905,734   152,905,734 
 Deferred tax liability on taxable temporary differences: 
 - Property, plant and equipment – owned and leased   (38,880,870)  (38,880,870)
 - Advance against rent from tenants (net of receivables)  (20,459,107)  (27,567,486)

    (59,339,977)  (66,448,356)

    93,565,757   86,457,378 
  
 
 

11 RECEIVABLE AGAINST RENT, MAINTENANCE AND OTHER 
    SERVICES - unsecured, considered good
 
 Receivables against rent 
 Related parties 
 TPL Trakker Limited (formerly TPL Trakker (Private) Limited  
    - an associated company   -     31,147,335 
 TPL Insurance Limited   16,487,273  

    16,487,273   31,147,335 
 
 Others    9,887,588   14,272,037 

    26,374,861   45,419,372 
 Receivables against maintenance 
 Related party: 
 TPL Trakker Limited (formerly TPL Trakker (Private) Limited  7,242,348   13,130,024 
 Others   2,356,669   4,127,212 

    9,599,017   17,257,236 
 Receivables against electricity and air conditioning services 
 Related parties: 
 TPL Trakker Limited (formerly TPL Trakker (Private) Limited   12,655,204   44,569,919 
 TPL Insurance Limited
    (formerly TPL Direct Insurance Limited) – an associate  1,204,538   775,170 

    13,859,742   45,345,088 
 Others   10,538,392  13,924,687 

    24,398,134   59,269,775 
 Receivables against others and water supply services 
 Related parties: 
 TPL Trakker Limited (formerly TPL Trakker (Private) Limited   1,353,474  3,036,146 
 TPL Insurance Limited

   (formerly TPL Direct Insurance Limited) – an associate  509,699  124,555 
 TPL Life   11,300   10,170 

    1,874,473  3,170,871 
 Others   2,262,483  2,169,155 

    4,136,956  5,340,026 
 Receivables against IT services 
 Related party 
 TPL Trakker Limited (formerly TPL Trakker (Private) Limited   17,207,044  26,419,400 

   81,716,012 153,705,809 

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER 31, 2018 (UN-AUDITED)
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---- (No. of shares) ----

2018 2017

12 ADVANCES AND PREPAYMENTS 
 
 Advances – unsecured, considered good 
   Suppliers and contractors 12.1  48,110,315   44,546,515 
   Employees   655,480   464,713 
   Others   12,502   12,502 

    48,778,297   45,023,730 
 
 Prepayments 
 Insurance   3,108,975   4,757,681 

    3,108,975   4,757,681 

    51,887,272   49,781,411 
 
12.1 These advances are non-interest bearing and generally on an average term of 1 to 12 months. 
 

13 DUE FROM RELATED PARTIES – unsecured, considered good
 
 TPL Holdings (Private) Limited - Ultimate Parent Company  146,295   74,100 
 TPL Life Insurance - an associated company   426,969   1,212,986 

    573,260   1,287,086 
 

14 SHORT-TERM INVESTMENTS
 
 Term deposit receipts 14.1  73,000,000   100,000,000 
 
14.1 These represent investment made in term deposit receipts of Rs. 48 million in Bank of Punjab & Rs. 

25 Million in an asset Managemnet company.

15 CASH AND BANK BALANCES

 Cash in hand   225,720   205,761 
 Cash at banks in local currency 
   current accounts   46,658,593   74,549,483 
 
   savings accounts   570,453,247   484,031,350 
 
    617,337,561   558,786,594 

16 ISSUED, SUBSCRIBED AND PAID-UP CAPITAL 

   Ordinary shares of Rs.10/- each        
  175,920,448   175,920,448  -  Issued for cash consideration     1,759,204,480   1,759,204,480 
  151,472,658   97,590,919  -  Issued for consideration
      other than cash             1,514,726,583   975,909,190 
 
  327,393,106   273,511,367     3,273,931,063   2,735,113,670 

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER 31, 2018 (UN-AUDITED)
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17 LONG-TERM FINANCING 
 
 
 Facility 1 17.1  2,126,474,339   2,145,651,829 
 Facility 2 17.2  214,749,222   242,249,222 

    2,341,223,561   2,387,901,051 
 
 Less : Current maturity   (132,000,000)  (99,000,000)

    2,209,223,561   2,288,901,051 

17.1 The Group entered into an agreement with a commercial bank, dated March 14, 2018 , for the 
issuance of redeemable capital in the amount of Rs. 3.5 billion in the form of Term Finance Certificates 
(TFCs) of the face value of Rs. 5,000/- each. Out of the total proposed issuance, the TFCs issued, during 
the year, and TFCs proposed to be issued, are detailed as follows:

 - sum equal to Rs. 2,200,000,000 as a first tranche (Series A TFC Issue) comprising of 440,000 
TFCs, issued during the year for the purpose of prepaying the outstanding Musharaka Facility in the 
amount of Rs. 1,796,000,000 availed by the Group; and for financing construction project of HKC. 
The amount received against issuance of Series A TFCs is repayable in semi-annual installments for 
a period of 10 years at the rate of 6 months KIBOR plus 125 basis points. This facility has been 
fully drawn during the current year and has been secured against the following:

  - First pari pasu charge on present and future fixed assets (plant, machinery, fixtures and fittings, etc.)

  -  First pari pasu charge charge over land and building with 25% margin

  -  Assignment over rental agreements.

 - sum equal to Rs. 1,300,000,000 as a second tranche (Series B TFC Issue), proposed to be 
issued for the purpose of making an equity investment upcoming new project/development.

 
17.2 During the previous year, the Group obtained a Musharika finance facility aggregating Rs. 275 million 

from a bank for a period of upto 6.3 years. The loan carries markup at the rate of 6 months KIBOR plus 
2 percent per annum payable semi-annually in arrears and is repayable in 10 equal semi-annual 
installments of Rs. 27.5 million each latest by September 16, 2022. This facility is secured against parri 
passu charge on present and future plant and machinery, assignment over maintenance agreements, 
personal gurantee of a director and equitable mortgage over and and building.

18 TRADE AND OTHER PAYABLES
 
 Creditors   47,367,076   49,267,637 
 Accrued expenses   10,092,080   16,149,910 
 Payable to contractors   14,562,389   36,545,788 
 Retention money   6,761,584   8,762,007 
 Sales tax payable   1,467,128   2,770,346 
 Workers' Welfare Fund (WWF)   9,290,946   9,290,946 
 Payable to employees   401,202   401,202 
 Withholding income tax payable   4,760,013   1,633,549 
 Others   898,750   898,750 

  18.1  95,601,168   125,720,135 
 
18.1 These payables are non-interest bearing and generally on an average term of 1 to 12 months.

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER 31, 2018 (UN-AUDITED)
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19 DUE TO RELATED PARTIES – unsecured 
 
 TPL Insurance Limited

   (formerly TPL Direct Insurance Limited)  
       - an associated company   -     2,472,620 
 TPL Trakker Limited (formerly TPL Trakker 
 (Private) Limited) - an associated company   -     5,496,316 
 
 TPL Security Services (Private) Limited   -     462,000 
 TPL Holdings (Private) Limited

   – the ultimate parent company     -     -   
    -     8,430,936 

20 ACCRUED MARK-UP
 
 Accrued mark-up on: 
 
 Long-term financing 17  66,684,915   55,932,382 
 
 Due to related parties: 
 - TPL Holdings (Private) Limited –

   the ultimate parent company   18,333   18,333 
 - TPL Trakker Limited (formerly TPL Trakker 
 (Private) Limited) - an associated company   15,751  
    34,084   18,333 
 Short term borrowings - secured 21  -     7,602,411 

    66,718,999   63,553,126 

21 SHORT TERM BORROWINGS - secured 
 
 During the year previous year, the Group has enetered into an agreement with an Islamic bank to for the 

facilty of and the the Group received an amount of Rs. 400,000,000  The said periodic payments are 
secured against equitable interest over the Centrepoint Project.

22 ADVANCES AGAINST RENT FROM TENANTS - Unsecured
 
 Advances against rent 
 
 TPL Trakker Ltd   2,987,158   -   
 TPL Insurance Limited – an associated company   -     1,750,301 
 Others    86,006,218   70,060,920 

    88,993,376   71,811,221 
 Advances against maintenance services  
 
 TPL Insurance Limited (formerly TPL Direct Insurance Limited)  1,656,540   5,789,972 
     - a related party 
 Others   30,354,177   34,329,785 

    32,010,717   40,119,757 
 
    121,004,093   111,930,978 

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS
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23 RENTAL INCOME 
 
 Related parties 
 TPL Corp Limited

   (formerly TPL Trakker  
    Limited) - parent company  -     20,962,114   -     10,481,057 
 
 TPL Trakker Limited

   (formerly TPL Trakker  
    (Private) Limited)

   - an associated company  20,962,114   -     10,481,057   -   
 
 TPL Insurance Limited

   (formerly TPL  
    Insurance Limited)

   - an associated company  22,711,602   22,711,602   11,355,801   11,355,801 
 
   43,673,716   43,673,716   21,836,858   21,836,858 
 
 Others  144,899,408   139,501,500   75,148,659   69,750,752 
 
   188,573,124   183,175,215   96,985,517   91,587,609 
 
 Revenue from maintenance

   and services 
  Related parties 
 TPL Corp Limited

   (formerly TPL Trakker   -     3,691,965   -     1,845,982 
    Limited) - parent company 
 
 TPL Trakker Limited

   (formerly TPL Trakker   4,061,162   -     2,030,581   -   
    (Private) Limited)

   - an associated company 
 
 TPL Insurance Limited

   (formerly TPL  
    Insurance Limited)

   - an associated company  4,133,432   3,757,665   2,066,716   1,878,833 
  
   8,194,593   7,449,630   4,097,296   3,724,815 
 
 Others  29,067,285   26,347,388   14,817,164   13,279,768 

   37,261,879   33,797,018   18,914,461   17,004,583 
 
 Revenue from electricity

   and conditioning services 
  Related parties 
 TPL Corp Limited

   (formerly TPL Trakker   -     11,900,965   -     6,055,477 
    Limited) - parent company 
 
 TPL Trakker Limited

   (formerly TPL Trakker  
    (Private) Limited)

   - an associated company  9,347,925   -     4,017,347   -   
 
 TPL Insurance Limited

   (formerly TPL Insurance
   Limited) - an associated
   company  3,997,769   3,883,625   1,725,775   1,790,207 

 
   13,345,694   15,784,590   5,743,122   7,845,684 
 Others  34,764,696   32,663,824   16,207,868   14,886,649 

   48,110,390   48,448,414   21,950,990   22,732,333 

December 31
2018

(Un-audited)

For the quarter ended

December 31
2017

(Un-audited)

(Rupees)(Rupees)

December 31
2018

(Un-audited)

For the half year ended

December 31
2017

(Un-audited)



TPL PROPERTIES - HALF YEARLY REPORT DECEMBER 2018 / WE DON’T BUILD STRUCTURES, WE BUILD EXCELLENCE!

38

Half Yearly Report December 2018

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER 31, 2018 (UN-AUDITED)

26 TRANSACTIONS WITH RELATED PARTIES 
 
 The related parties of the Group comprise of the ultimate parent Group, parent Group, subsidiaries, 

associated companies, major shareholders, suppliers, directors, key management personnel and staff 
retirement benefit fund. The Group has a policy whereby transactions with related parties are entered 
into at arm's length basis. The transactions with related parties other than those disclosed elsewhere in 
the interim financial statements are as follows:

 The Ultimate Parent Company 
 
 TPL Holdings (Private) Limited (THL)
 Amount received from THL by the Holding Company  -     -   
 Mark-up for the year on current account given to

   Holding Company  -     3,112 

 
 Revenue from IT services  
  Related parties 
 TPL Corp Limited

   (formerly TPL
   Trakker Limited) –
   the holding company  -     10,889,956   -     5,444,978 

 TPL Trakker Limited
   (formerly TPL Trakker
   (Private) Limited)   12,025,952   -     6,036,476   -   

   285,971,344   276,310,604   143,887,443   136,769,504 

24 OTHER INCOME 
 
 Income from financial assets 
 Profit on saving account  17,070,037   12,903,702   9,027,406   6,148,879 
 
 Income from

   non-financial assets 
 Fair value gain on

   investment property  412,950,390   819,783,182   412,950,390   819,783,182 
 Gain on Sale of Shares  5,583,720   5,583,720   -   
 Income from ancillary services  784,523   1,470,907   624,926   881,407 

   419,318,633   821,254,089   419,159,036   820,664,589 
 
   436,388,671   834,157,791   428,186,442   826,813,468 

25 TAXATION 
 
 Current  20,847,236   21,367,379   10,291,379   12,123,804 
 Prior   547,800    117,596 
 Deferred  (7,108,379)  (4,638,698)  (7,108,379)  (2,967,634)

  13,738,857   17,276,481   3,183,000   9,273,766 

December 31
2018

(Un-audited)

For the quarter ended

December 31
2017

(Un-audited)

(Rupees)(Rupees)

December 31
2018

(Un-audited)

For the half year ended

December 31
2017

(Un-audited)

(Rupees)

December 31
2018

December 31
2017

(Unaudited) (Audited)
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 The Parent Company 
 
 TPL Trakker Limited [TTL] 
 Payment made to TTL by the Holding Company on

   account of accrued mark-up  -     394,854 
 Payment made by the Company  -     5,805,146 
 Mark-up for the year on current account given to

   the Holding Co.                                                     204,951   545,064 
 Expenses incurred / paid by TTL on behalf of

   the Holding Company  5,123,010   19,378,859 
 Adjustments of receivable for rent from TTL by

   the company against: 
 - due to related parties balance of TTL  10,619,325   -   
 - accrued markup payable balance of TTL  204,951   -   
 Services rendered by Holding company  10,481,057   13,974,742 
 Services rendered by CMS  13,800,720   13,670,877 
 
 Common Directorship 
 
 TPL Insurance Limited -

   (formerlyTPL Direct Insurance Limited) 
 Expenses incurred / paid by TIL on behalf

   of the Company   2,001,408   -   
 Adjustments of receivable for rent from TTL by

   the company against: 
 - due to related parties balance of TTL   4,474,028   -   
 Services rendered by Holding company   11,355,801   15,141,068 
 Services rendered by CMS   4,682,298   4,380,253 
 Amount received against maintenance and

   other services by the Company   1,812,513   2,521,771 

 TPL Security Services (Pvt) Limited [TSS] 
 Amount paid against services  -     -   
 Services received by CMS  2,663,100   2,058,000 
 
 Staff retirement benefit fund 
 
 Group – Provident fund 
   Employer contribution  674,198   644,691 

27 DATE OF AUTHORIZATION OF ISSUE 
 
 These consolidated financial statements were authorised for issue on 20th February 2019 by the Board 

of Directors of the Group. 

28 GENERAL

28.1 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.

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

Chief Executive Chief Financial Officer Director

(Rupees)

December 31
2018

December 31
2017

(Unaudited) (Audited)
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