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TPL Properties Ltd. (TPLP) held its analyst briefing yesterday to discuss finan-

cial results and future outlook of the company: 

• To recall, company posted a consolidated loss of PkR1.9bn (LPS: PkR3.45) in 

FY25, compared to loss of PkR4.0bn (LPS: PkR7.17) in SPLY, reflecting a 52%

YoY decline. This improvement was primarily driven by reduced standalone 

losses and growth in subsidiary revenues.  

• TPL Properties has wholly-owned subsidiaries , i) TPL RMC, ii) TPL Develop-

ments, and iii) TPL Property Management, as well as a 35% stake in TPL 

REIT Fund I. The revenue  streams are management fees from the wholly-

owned subsidiaries and dividend income from TPL REIT Fund I. 

• TPL’s earnings mainly come from dividends from subsidiaries and the REIT 

fund, along with mark-to-market gain on investments. Notably, the fund 

must distribute at least 90% of profits to retain tax-exempt status 

• As per management, company historically held a 38.02% stake in TPL REIT 

Fund I, which has recently reduced to 35% to improve liquidity. 

• TPL REIT Fund I holds three projects, Mangrove, Tech Park, and One 

Hoshang—with land sizes allocation of 94%, 5%, and 1%, respectively.   

• Mangrove project is a 40-acre mixed use development, accounting for 83% 

of total fund value, with 20 towers planned over 10-12 years. 

• Technology park plot, representing 8% of TPL REIT Fund size, is being sold 

following its relocation to Mangrove, with the proceeds will be reinvested 

there. 

• Management highlighted that TPL is in talks with a major local developer to 

partner on Mangrove, which could shorten the timeline to 7-9 years from 

10-12 years and accelerate dividends. 

• Management guided that recent infrastructure developments, including 

Korangi causeway bridge and Malir expressway interchange, will significant-

ly cut travel time to the site. 

• Management decided to sell One Hoshang (9% of TPL REIT Fund) due to 

tough macro conditions and adverse neighborhood development, creating 

execution concern. Proceeds will be paid as dividends in FY26. 

• The scrip is not in our formal coverage. 

TPLP -  FY25 Analyst Briefing Key Takeaways 

AKD Research  
   research@akdsl.com  

+92-21-111253111 EXT:639 



Disclosure Section 

Neither the information nor any opinion expressed herein constitutes an offer or a solicitation of an offer to transact in any securities or other financial 
instrument and is for the personal information of the recipient containing general information only. AKD Securities Limited (hereinafter referred as AKDS) 
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or as agent of any issuer of any securities. Neither AKDS, nor any of its affiliates or their research analysts have any authority whatsoever to make any 
representation or warranty on behalf of the issuer(s). AKDS Research Policy prohibits research personnel from disclosing a recommendation, investment 
rating, or investment thesis for review by an issuer prior to the publication of a research report containing such rating, recommendation or investment 
thesis.      

We have taken all reasonable care to ensure that the information contained herein is accurate, up to date, and complies with all prevailing Pakistani legis-
lations. However, no liability can be accepted for any errors or omissions, or for any loss resulting from the use of the information provided as any data 
and research material provided ahead of an investment decision are for information purposes only. We shall not be liable for any errors in the provision of 
this information, or for any actions taken in reliance thereon. We reserve the right to amend, alter, or withdraw any of the information contained in these 
pages at any time and without notice. No liability is accepted for such changes.    

Stock Ratings 

Investors should carefully read the definitions of all ratings used in each research report. In addition, research reports contain information carrying the 
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Valuation Methodology 
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For the United States 

Compliance Notice. 

This research report prepared by AKD Securities Limited is distributed in the United States to Major US Institutional Investors (as defined in Rule 15a-6 
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New Rating Definitions 

Buy > 15% expected total return  

Neutral > 0% to < 15% expected total return 

Sell < 0% expected total return 


