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TPL REIT Management Company Limited (wholly owned subsidiary of TPL Properties Limited),
introduced Pakistan's first and largest hybrid shariah-compliant perpetual close-ended fund
namely TPL REIT Fund I, which is expected to be listed on PSX.

The IPO comprises a base offering of 22.94mn units, constituting 1.25% of the total units of the
REIT scheme. A green shoe option is also available for up to 22.39mn units, representing an
additional 1.22% of the REIT scheme.

The offer price is equivalent to the NAV of REIT at PKR 17.59/unit. This allows the company to
raise ~PKR 403mn in the base case scenario or about ~PKR 797mn if the company opts for
the green shoe option. The dates of public subscription are on 2 May’24 - 3 May’24.

TPLP's flagship REIT Fund-I encompasses three ongoing projects: Mangrove, One Hoshang,
and the Technology Park.

Mangrove is scheduled to commence in Nov'24 and is projected to complete its first phase
within 3-4 years. Whereas, One Hoshang’s main works related to grey structure are ongoing
and the overall project is targeted for completion in FY26. Moreover, the technology park is
expected to be completed by FY27.

To benefit from tax exemption, dividends will be paid at the completion of each project. Initial
dividend is anticipated in FY26.

An IRR of more than 28% for IPO investors is expected on the existing portfolio.

The listing on PSX will allow REIT units to qualify as SCRA-eligible securities, offering
reassurance for international investors investing via a Feeder Fund regarding repatriation. Also,
ADGM allows an efficient, zero-tax rate business environment operating to international
regulatory standards.

The objective of the IPO is to bring sustainability, uplift living standards, and address the
shortfall in commercial property.

The company in the first tranche of its IPO in Dec’23 had raised PKR 18.3 bn. In this tranche, 8
commercial banks participated as anchor investors, contributing PKR 11.25 bn (61%
withholding), while TPL Properties, as the fund's seed investor, invested PKR 7.1 bn (39%
withholding).
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Exhibit: NAV performance (PKR/bn)
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Disclaimer: This document has been prepared by Research analysts at Arif Habib Limited (AHL). This document does not constitute an offer or solicitation for the purchase or sale of any security. This publication is
intended only for distribution to the clients of the Company who are assumed to be reasonably sophisticated investors that understand the risks involved in investing in equity securities. The information contained herein is
based upon publicly available data and sources believed to be reliable. While every care was taken to ensure accuracy and objectivity, AHL does not represent that it is accurate or complete and it should not be relied on as
such. In particular, the report takes no account of the investment objectives, financial situation and particular needs of investors. The information given in this document is as of the date of this report and there can be no
assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. AHL reserves the right to make modifications and alterations to this statement as
may be required from time to time. However, AHL is under no obligation to update or keep the information current. AHL is committed to providing independent and transparent recommendation to its client and would be
happy to provide any information in response to specific client queries. Past performance is not necessarily a guide to future performance. This document is provided for assistance only and is not intended to be and must
not alone be taken as the basis for any investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this document should make such investigation as it deems necessary to
arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult his or her own advisors to determine the merits
and risks of such investment. AHL or any of its affiliates shall not be in any way responsible for any loss or damage that may be arise to any person from any inadvertent error in the information contained in this report.




