
1

;J¦ ´ºJ«Ź´ ӁXJT «z >XJӁ (´ºJºX &XÆXӁ­°ªX«º
and Fund Management Company

Analyst Briefing

January 2026



`

2

Outline

ƚA;2 ;³­°X³º X´  ´ Jº º|X Z­³XZ³­«º ­Z ;J¦ ´ºJ«Ź´ ³XJӁ X´ºJºX º³J«´Z­³ªJº ­«ƈ delivering institutional-grade developments through 
innovative design, strategic management, and a commitment to long-term value creation for investors and communities alike."
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TPL Corp
Diversified Group, seeking to redefine & lead in its markets, incl. Financial Services, Real Estate

31.46%

100% 100% 38.02% 100%

92.59%

100% 94.21% 62.98%

100%

53.81%

29.68%

Astra Location Services 
(Singapore) Pte. Ltd

Astra Location 
Services (Pvt) Ltd.

100%

100%

Presence in GCC Region 1500+ Trained WorkforceCredit Rating: A 6 Listed on the PSX PKR  41 Bn+ Market Cap

25.23%

TPL Tech Pak (Pvt.) Ltd.

50.00%

TPL Logistics 
Park(Pvt.) Ltd.

100%
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TPL Properties
Institutionalizing Real Estate in Pakistan

93%

38%
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TPL Properties
Our Dividend Streams as an Institutionalized Real Estate Holding Company

TPL Properties (PSX:TPLP)

Á TPL REIT Management Company (TPL RMC) is 
100% wholly owned subsidiary of TPL 
Properties Limited. 

Revenue Streams

Á Management Fee 

Á Performance Fee

Á Dividends

Lines of Business

Á TPL REIT Fund I 

Á TPL Investment Management

Á Data Center REIT 

Á New REIT Funds

 

Á TPL Properties owns 38.02% stake as a strategic 
investor in TPL REIT Fund I, listed on the PSX as 
TPLRF1

Revenue Streams

Á Sales of Apartments in the The Mangrove 
project. 

Á Sale of Project Land of One Hoshang

Lines of Business

Á The Mangrove

ÁTPL Developments is a 100% wholly owned 
subsidiary of TPL Properties Limited. 

Revenue Streams

Á Development Margin as Development Advisor 
for TPL REIT Fund I

Lines of Business

Á The Mangrove

Á Other Commercial Projects



TPL REIT Fund I & Underlying Projects 
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11.1

33.6
7.3 

Jun-22 Sep-25

NAV Undrawn Commitments

NAV Performance (PKR Bn) Key Achievements (FY25)

NAV / unit: 
PKR 10

NAV / unit: 
PKR 18.28

Financial Close

TPL REIT Fund I
Performance since Financial Close

Fund Details

Developmen
t Assets

3

Total Assets 
PKR 36 
Billion +

Fund Rating
RFR3+ 

Built-up 
Area

16 mn sq. ft. 
+ 

Return
80%+

May 2024

June 2024

Dec 2024

Feb 2025

July 2025

IPO of TPL REIIT Fund I

Infrastructure Work for The Mangrove Initiated 

Sales office established at The Mangrove

Launch of Lagoon Views I

Groundbreaking Ceremony for Lagoon Views I

Mangrove Biodiversity Park LaunchedSep 2025

Dec 2025
Lagoon Views I Ɖ Piling Work Initiated
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TPL REIT Fund I
Fund Portfolio & Strategy

Secondary Public Offering | TPL REIT Fund I | 8

Á It has been decided to sell project 
land, mainly on account of:

VChallenging macro environment 

VAdverse neighborhood 
development, creating execution 
concerns.  

ÁProceeds from sale of land will be 
paid out as dividend to Unitholders 
in FY26.

One Hoshang (HKC)Tech Park (TTZ)

ÁAs per approval granted by 
Unitholders, plot is being sold. 

Á Tech Park has been relocated to The 
Mangrove. 

Á The proceeds from the sale of the 
plot will be  redirected to The 
Mangrove project.  

The Mangrove (NMC)

ÁOur Plan: Over the next 10-12 years, 20 towers to be developed 
under the following arrangement:

V 12 towers to be developed by our Development Advisor, TPL 
Developments.

V 8 towers to be developed in collaboration with third party 
developers.

ÁProject land for 8 towers to be sold to developers and realized gains 
to be given as dividend to unitholders in FY27-29. Dividend from 
completion of 12 remaining towers from FY29-35 

Legend

The Mangrove

Tech Park

One Hoshang

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Size of Land Parcel (sq.yards)

Built-Up Area  (sq.ft.)

Book Value (In PKR' Millions)

Size of Land Parcel (sq.yards) Built-Up Area  (sq.ft.) Book Value (In PKR' Millions)

The Mangrove 193,600 16,034,740 29,767

Tech Park 10,000 604,553 2,907

One Hoshang 2,539 233,222 3,166

83% 8% 9%

95% 4% 1%

94% 5% 1%

*

*
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One Hoshang

The Mangrove

TPL REIT Fund I
Projected Dividends

Financial Close of 

the Fund
1

FY22 FY24 FY25 FY27

2 Successful 

IPO - OFS

FY26

3 4 Secondary 

Public Offering

HKC Sale 

Dividend

Launch of The 

Mangrove

FY28FY29FY30FY31

FY32 FY33 FY34 FY35

7 The Mangrove 1 st  

Dividend on 

Completion of 1 st 

Tower

8 The Mangrove 

Dividend
9 The Mangrove 

Dividend

10

The Mangrove 

Dividend

11

The Mangrove 

Dividend

12

The Mangrove 

Dividend

12

Mangrove Final 

Dividend & Redemption

The following shows the timeline of projected dividends to be received by TPL from REIT Fund I:

Dividend 

through 

Plot Sale

5

6 Dividend 

through 

Plot Sale
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ÁHigh-rise waterfront  development with multiple towers featuring residential, commercial, retail 
& hospitality space

Áᴒᴒᴒᴒ&XÆXӃ­°ªX«º Period: First phase is estimated to be 3-4 years, while the total project will be 
developed in approx. 10-12 years

Áᴒᴒ;³­¤XNº amenities of club house, wellness center, spa,  community park, multi functional event 
halls and day care center

ÁBusiness Model: Off -plan sales of developed units and plots.  Hospitality assets to be retained.

ÁGains since induction: Since induction in the REIT Scheme, land value has increased by 2.7x, 
which has been driven by the following factors:

I. Project infrastructure investment including; 

ü Development of access routes 

ü Development of Sports Arena and Mangrove Biodiversity Park

ü Groundbreaking of Lagoon Views I and construction of model apartments

II. Regulatory approvals for construction of a gated community; 

III. Scarcity of sea-ZJN «z ³X´ TX«º JӃ ӃJ«T ­« 1J³JN| Ż´ N­J´ºӃ «XŸ
 

Land Value (in PKR/ sq. yard)

The Mangrove
Mangrove Ɖ Master Planned Community for Mix Development use
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The Mangrove
Land Use Plan

THE GREEN HEART

Central Park | Community Space | Play Areas | Mosque

THE BOARDWALK

Mangrove Creekside Boardwalk | Apartments F&B 
Destination

THE HOSPITALITY ZONE
Waterfront Elegance | Hotel & Offices

RETAIL ZONE
Offices | Commercial Zones | Cafés & Restaurants

RESIDENTIAL ENCLAVES
Apartments | Green Views | Community 
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TPL Tech Park at The Mangrove
Twin Tower Tech Park nestled within LEED Certified Smart City

TPL TECH PARK

1XÉ*XJºÄ³X´A;2AXN|A­ÇX³

?ºJºX ­Z º|X  ³º .A .«Z³J´º³ÄNºÄ³Xŷ

ü* M³XMJN¦M­«X °­ÇX³ «z .Aŵ ºXӃXN­ª´ Ɲ ´XNÄ³ ºÉ

ü&ÄJӃƈNJ³³ X³ ³XTÄ«TJ«NÉ Z­³ǎǍǍӆ Ä° ªX

ü*ÄӃӃ  «T­­³ NXӃӃÄӃJ³ N­ÆX³JzX

ü.;ƈMJ´XT ;#G Ɲ ´ªJ³º JNNX´´ N­«º³­Ӄ

.«ºXz³JºXT .«ºXӃӃ zX«º #Ä ӃT «z

ü.«ºXz³JºXT #5?ŵ ´XNÄ³ ºÉ Ɲ ´JZXºÉ «XºÇ­³¦´

ü>*.&ƈMJ´XT JNNX´´ N­«º³­Ӄ Ɲ M ­ªXº³ N JÄº|X« NJ ­«

ü.«TX°X«TX«º °­ÇX³ Ɲ #AC ªXºX³ «z

?JZXºÉ Ɲ ?XNÄ³ ºÉ

ü5ÄӃƈӃJÉX³XT °X³ ªXºX³ °³­ºXN ­« Ɲ ´N³XX« «z

ü>*.& ºÄ³«´ ӃX´ŵ ´ªJ³º zJºX´ ƝǏǑƄǓ$$AE

ü$X«º³JӃ ÊXT ª­« º­³ «z Z­³ JӃӃ X«º³É °­ «º´

 TT  ­«JӃ *XJºÄ³X´ Ɲ  ªX«  X´

ü.N­« N Jº³ Äª Ɲ | z|ƈX«T `« ´|X´

ü* ³X Ɲ ´X ´ª N N­ª°Ӄ J«º Ӄ ZXƈ́ JZXºÉ ´É´ºXª´

üǎǍǍӆ MJN¦Ä° °­ÇX³ ƝǐƈTJÉ ÇJºX³ ³X´X³ÆX

5J «ºX«J«NX ?X³Æ NX´

üǏǑƄǓX«z «XX³ «zŵ Ä Ӄ  X´ Ɲ ZJN Ӄ ºÉ ´X³Æ NX´

ü$ӃXJ« «zŵ ӃJ«T´NJ° «z Ɲ XӃXÆJº­³ ªJ «ºX«J«NX

Our Design Team 
Design led by a team of leading International & Local consultants equipped with decades of experience in design, 
management and development of High end Grade A Commercial Developments across the Globe 
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The Mangrove
Detailed Building Design & Site Infra Works in process 

ÁThe project has achieved completion of the 
concept design, biodiversity park, 
infrastructure engineering study and key 
approvals from relevant authorities.

Á The detailed designing for plot type C4 has 
completed while schematic design for plot 
type C2 is finished. Redesigning for TTZ at 
C1 plot is also in progress.

ÁThe sales site office has been established, 
and the sales and development teams have 
been deployed. Sales & Site Office (SSO) was 
formally launched on 7th December 2024. 
The First Building named Lagoon Views 1 
has been launched in February 2025.

ÁMain construction works for Phase 1 of the 
Mangrove project has been initiated Q1Ż25, 
with each phase of the project to be 
launched in subsequent years and project 
slated for completion by 2035.

Detailed Infrastructure Design

Initiation Of Infrastructure Works

&XºJ ӃXT #Ä ӃT «z´ &X´ z«

Initiation of Main Works

Project Completion

Completion of Phase 3

Completion of Phase 1

Completion of Phase 2

Completion of Phase 5

Completion of Phase 4

ǐ=ǏǑ

4Q24

2Q35

2Q27

2Q28

2Q29

2Q30

2Q31

ǎ=ǏǑ

1Q25

Status Snapshots Project Timeline

Mangroves- Sales Site Office
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Á * ³´ºº­ÇX³2Jz­­«E XÇ´ǎӃJÄ«N|XT «
0J«ÄJ³ÉǏǍǏǒŸ

Á +³­Ä«TM³XJ¦ «zNX³Xª­«É|XӃT «0ÄӃÉ
ǏǍǏǒŸ

Á +³­Ä«T ª°³­ÆXªX«ºN­ª°ӃXºXT «
&XNXªMX³ǏǍǏǒŸ

Á ; ӃX2­JTHX´ºN­«TÄNºXT «&XNXªMX³
ǏǍǏǒŸ

Á ; Ӄ «zÇ­³¦´MXz «0J«ÄJ³É­«ÇJ³T´Ÿ

 

The Mangrove
Lagoon Views I
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The Mangrove
Sports Facility 

Á Master planned and designed by Legends Arena.

Á One futsal court and two padel courts completed.

Á Facility currently operational for TPL staff; a futsal 
match successfully organized.

Á Public opening targeted for April 2026.
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Á Construction of Model Apartment commenced in 
November 2025.

Á Works up to Sub Structure has been completed.

Á Building comprises of Light Gauge Steel (LGS) which is 
light weight structure and quickly erected.

Á Target completion for this building facility is in May 2026.

The Mangrove
Model Apartment
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Á ?ÄM ´º³ÄNºÄ³X Ç­³¦´ |JÆX MXX« N­ªªX«NXT  « 0J«ÄJ³É
ǏǍǏӄŸ

Á &X´ z« Z­³ ?Ä°X³ ?º³ÄNºÄ³X Ç­³¦´ J³X Ä«TX³ÇJÉŸ

Á #Ä ӃT «z ´º³ÄNºÄ³X ´|JӃӃ MX N­ª°³ ´XT ­Z ;³Xƈ(«z «XX³XT
?ºXXӃ Ç| N|  ´ ²Ä N¦ º­ X³XNºŸ

Á   ª  ´ º­ N­ª°ӃXºX ­«X MӃ­N¦ MÉ X«T ­Z 5JÉǏǍǏӄŸ

The Mangrove
TPL Offices
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Á External Road and Main Entrance Gate works are also 
underway.

Á Commenced in December 2025, the works up to 
granular sub-base have been completed.

Á Asphalt road shall be laid once buried works are 
concluded.

Á Road works shall be followed by Main entrance gate and 
guard room

Á Target completion for this building facility is in April 
2026.

The Mangrove
External Road Maintenance


