GLOBE RESIDENCY REIT (GRR)
_ FINANCIAL STATEMENTS
FOR THE PERIOD FROM APRIL 1, 2022 TO JUNE 30, 2022



Arif Habib Dolmen REIT Management Limited
Directors’ Report
For the Year Ended 30'™ June 2022

The Board of Directors of Arif Habib Dolmen REIT Management Limited (RMC) are pleased to present the
Financial Statements of the Company for the year ended on 30th June 2022.

Operational and Financial Results

FY22 remained an outstanding year of business for the Company. During the period under review, the Company
launched five Developmental REIT Schemes which is unprecedented in Pakistan.

REIT Schemes that were registered with the SECP, during the period by the Company include:

REIT SECP ;ndl;astl've
Name of the REIT Scheme Registrati und Size Location
Category (PKR
on Date -
Billion)
. Developmen Jan 13, Naya Nazimabad,
] REIT * ’ .
Globe Residency REIT ‘GRR al 2022 2.800 Karachi
Sapphire Bay [slamic | PPP-REIT Jan 12, 25.000 Ravi Riverfront
Development REIT ‘SBIDR’ Scheme 2022 ' City, Punjab
) Old Walton
Pakistan Corporate CBD REIT |Developmen Dec 22, )
‘PCCR’ al Y001 15.016 Airport - Kalma
Chawk, Lahore
Silk  World Islamic REIT |Developmen Scp 27, 6.160 Surjani, Karachi
‘SWIR’ tal 2021
Silk Istamic Development REIT  |Developmen June 30, 3.000 Surjani, Karachi
‘SIDR’ tal 2021

Aficr the year ended June 30 2022, further three schemes have been registered with SECP including

Indicativ
SECP e Fund
Name of the REIT Scheme REIT Category | Registrati Size Location
on Date (PKR
Billion)
Rahat Residency REIT ‘RRR’ | Developmental | /28 %% 1.000 Naya Nazimabad,
2022 Karachi
Naya Nazimabad Apartment ) Aug 03, Naya Nazimabad,
REIT ‘NNAR’ Developmental - ) >875 Karachi
DHA Dolmen Lahore REIT Rental Aug 03, 36.396 DHA Lahore
‘DDLR’ 2022
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Company is under mandate for three more REITs with different sponsors, these REITs will be in Lahore and
Karachi. Management is confident that deals will be closed during the calendar year 2022.

This proliferation in portfolio of the Company nccessitated equipping the organization with tools and human
resources to optimally and diligently maintain performance standards that the industry associates the Company
with.

The Real Estate of SIDR, SWIR and GRR have been transferred in the name of REITs” Trustee. As construction
and sales of GRR is in full swing, the Management is confident that all remaining registered REITs will commence
their operations during the fiscal year 2023.

Globe Residency REIT,is a running project acquired from Javedan Corporation Limited situated in Naya
Nazimabad. Project real estate was transferred to the Trust on 30" March 2022. As at year end, 48% of inventory
has been sold by the REIT Scheme. GRR has entered into a Musharaka Agrcement for three towers in FL 5 site
which will case cash flow of Schemes to complete the construction work.

During the year under review, the Company commenced vicinity development work planned for SIDR for which
consultants were hired and are working under supervision by a tcam of engincers of project manager. Concept
design is being finalized with development advisor and operations are expected to commence in November 2022.

Although new REIT Schemes cumulatively had a positive impact on company’s revenue contributing PKR 83.154
million out of PKR 189.602 million, constituting 44% of total revenue, Dolmen City REIT ‘DCR’ still remained
the backbone of RMC’s income coniributing PKR 98.364 million which account for 52% of total revenue. The
Company also carncd income from advisory services during the current period. DCR’s overall profit over the year
has shown a growth of 13.39 % mainly by virtuc of real estate appreciation, amounting to PKR 9,762.893 million
as compared to PKR 8,609.987 million during the same period last year. In addition to this the Company earned
PKR 8.082 million from advisory scrvices during the current period.

A summary of financial results is tabulated below:

Linc Items June 2022 (in Rs millions) June 2021 (in Rs millions)
Operating Revenue —net 189.602 85.493
Administration Expenses (97.850) (83.907)

Other Income 19.428 16.341

IFinance Cost (45.449) (1.061)

Profit Before Tax 64.694 15.768

Profit After Tax 41.317 5.530

EPS — in rupces 2.07 0.28

Due to the improvement in Covid-19 situation in the country, DCR’s income has partially recovered, and it has
also positively impacted the tenancy rate. Going forward, there is an upside to the income from DCR as this Rental
REIT is still providing discounts to its tenants especially at Food Court and escalations in the rent were also
deferred. This dampened the overall profitability of the REIT Scheme last year but DCR has started showing
encouraging growth in the last six months.
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Taxation Reforms

During the current year, the Company, jointly with other RMCs in Pakistan, advocated removal of two bottlenecks
in existing taxation laws:

Earlier, RMCs in Pakistan were subject to 8% withholding / final taxation as service providers, which was
substantially higher compared with the rate levied on other Companies. RMCs proposed inclusion of its fee in clause
(2) (i) Division III of Part I of the First Schedule of the Income tax Ordinance, 2001 alongwith Asset Management
Companies, as the nature of services are same. The proposal was accepted by finance ministry and final tax rate was
reduced to 3% from §%.

REITs are considered pass-through vehicle for taxation purposes globally and similar law was effective in Pakistan.
REITs are allowed tax exemption on entity-level provided they distribute 90% of their Accounting Income for the
year to the unit holders. However, law was silent on adjustment of accumulated losses incurred in initial years. As
per company law, dividends can only be distributed out of net-reserves which inhibit Developmental REITs to
distributing 90% income and claim tax exemption. In Finance Act 2023, this issue was resolved based on the proposal
of REIT industry, resulting in enactment of favorable law which allow adjustment of accumulated losses of
Development REITs in current year’s accounting income to qualify for exemption.

Business outlook

As the business environment, supported by prudent government policies and regulations, has turned positive in the
outgoing ycar; we have witnessed growing interest from the market in considering REIT modality for their
construction, development and other real estate businesses. Currently there is a healthy pipeline of business and
during the outgoing year, the Company successfully registered five Developmental REIT Schemes with SECP and
after year end two Development and one Rental REIT is also registered.

Related Party Transaction

In order to comply with REIT Regulations and the Code of Corporate Governance, the RMC presented all related
party transactions before the Audit Committee and Board for their revicw and approval.

Directors’ Remuneration

The Non- Exccutive Directors (including independent directors) but excluding those directors who are concurrently
serving as Exccutive Dircctors in any of the Arif Habib Group of Companies are provided a remuneration for
attending Board and its Committee Mectings as may be approved by the Board from time to time.

Further as and when the Board decides to assign any additional roles and responsibilities to any non-executive

directors, the Board shall decide the remuncration to be provided to such director which is commensurate with the
roles and responsibilities so assigned.
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Dircctors’ Attendance at Board and its Committee Meeting

During the year ended 30 June 2022, Eight (08) Board Meetings, Five (05) Audit Committee Meetings and one (01)
Human Resource & Remuneration Committec Meeting were held. Attendance by directors was as follows

Name of Director

Board Meeting

Audit
Committee

Human Resource &
Remuneration
Committee

Current Directors

Mr Arif Habib *

Mr Nadcem Riaz

Mr Naeem Ilyas

Ms Tayyaba Rasheed

Mr Muhammad Noman Akhter *

Mr Samad A. Habib

Mr Faisal Nadcem

M. Sajid ullah Sheikh

Mr Muhammad Ejaz

Dircctors resigned during the financial

ycar

Mr Nasim Beg

Mr Mirza Mahmood

Mr Qamar Hussain

* Mr. Arif llabib and Mr. Muhammad Noman Akhter have been appointed as director on 11 January 2022

and 17 March 2022 respectively.

Composition of the Board

The current composition of the board is as follows:

Total Number of Dircctors:

(a) Malc: 8
(b) Female: 1
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Composition:

Name

Status

Mr. Arif Habib

Chairman

Mr. Abdus Samad A. Habib

Non-Executive Director

Mr. Nadeem Riaz

Non-Executive Director

Mr. Sajidullah Sheikh

Non-Executive Director

Mr. Faisal Nadeem

Non-LExecutive Director

Mr. Muhammad Noman Akhter

Independent Director

Ms. Tayyaba Rashecd

Independent Director

Mr. Nacem Ilyas

Independent Dircctor

Mr. Muhammad Ejaz

Chief Executive Officer

Committees of the Board:

Audit Committee

Mr. Naeem llyas = Chairman
Mr. Samad A. Habib  Member
Mr. Sajidullah Sheikh  Member
Mr. Noman Akhter Member

Human Resource & Remuncration Committee

Ms Tayyaba Rashced Chairperson
Mr Sajidullah Sheikh Member
Mr Samad A. 11abib Member
Mr Muhammad Ejaz Member

Post Balance Sheet Events

There have been no material changes since 30" June 2022 to the date of this report except the declaration of
dividend of a final cash dividend of Rs 1/share. The effects of such declaration shall be reflected in the next year’s

financial statcment.

Election of Directors

In accordance with the provisions of Scction 161 of Companies Act 2017 (Section 180 of the repealed Companies
Ordinance, 1984) the three years term of eight elected directors of RMC had been completed in October 2021 and
all Dircctors were retired. Fresh elections of Directors were held on October 26, 2021 and the number of Directors
as fixed by the Board (eight in numbers) were clected unopposed. Further, Chairman, Chief Executive and sub-
committecs of the board were also appointed on the said date.
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lattern of Sharcholding

The pattern of share holding of the company as of Junc 30, 2022 is as following;

Categorics of sharcholders W F share held ‘ | Percentage—‘
Directors, Chief Executive Officer, and their spouse and minor children. 1,000,004 5%
Associated Companics, undertakings and related parties. None None
NIT and ICP [None | [None
Banks Development Financial Institutions, Non Banking Financial N
Institutions. one None
Insurance Companics F\Ionc J | None )
Modarabas and Mutual [F'unds rNonc J ‘ None |
harcholders holdi 0% 9

Sharcholders holding 10% 18,999,994 95%
General Public

a. Local None None

b. Foreign
Others (Former Director) 5 0%

Audit Committee

As required under the Code of Corporate Governance, the Audit Committee continued to perform as per its Terms
of Reference duly approved by the Board.

Auditors

The present external auditors M/s, Rahman Sarfaraz Rahim Igbal Rafiq Chartercd Accountants shall retire, and being
eligible, have offered themselves for reappointment for the year ending on 30th June 2023. The external auditors
hold satisfactory rating by the Institute of Chartered Accountants of Pakistan (ICAP) as requircd under their Quality
Control Review Program. As suggested by the Audit Committee of RMC, the Board recommends reappointment of
M/s. Rahman Sarfaraz Rahim Igbal Rafig Chartered Accountants, as auditors of AHDRML for the financial year
ending on 30th June 2023 at a fee to be mutually agreed.
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INDEPENDENT AUDITOR’S REPORT

To the Unit holders of Globe Residency REIT
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Globe Residency REIT (the REIT), which comprise the
statement of financial position as at June 30, 2022, and the statement of profit or loss, statement of

— comprehensive income, statement of changes in unitholders’ fund and statement of cash flows for the
period from April 1, 2022 to June 30, 2022, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of

the REIT as at June 30, 2022, and of its financial performance and its cash flows for the period from April

1, 2022 to June 30, 2022 in accordance with the accounting and reporting standards as applicable in
- Pakistan.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Auditor’s Responsibilities
Jor the Audit of the Financial Statements section of our report, We are independent of the REIT in
— accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information
—_ There is no other information accompanying the financial statements of the REIT.

Responsibilities of Management and Board of Directors of the Management Company for
the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting and reporting standards as applicable in Pakistan, and for such internal control

— as management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the REIT’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the REIT or to cease operations,
or has no realistic alternative but to do so.

Board of directors of the management company is responsible for overseeing the REIT’s financial reporting
process.

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwec.com/pk>

—_ 'KARACH! =« LAHORE = ISLAMABAD
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or

in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

= Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

»  Obtain an understandmg of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the REIT’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

+  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the REIT’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the REIT to cease to continue as a going concern.

+  Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with board of directors of the management company regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

The engagement partner on the audit resulting in this independent auditor’s report is
Syed Muhammad Hasnain.

o, &

AF. Ferguso & Co.

Chartered Accountants

Karachi

Date: October 14, 2022

UDIN: AR202210073eutPcoBl]



GLOBE RESIDENCY REIT
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2022

ASSETS

Non-current assets
Property and equipment
Contract cost assets
Total non-current assets

Current assets

Inventory property

Current portion of contract cost assets
Contract assets

Receivables and deposits

Advance for development expenditure
Bank balances

Total current assets

Total assets

UNIT HOLDERS' FUND AND LIABILITIES
REPRESENTED BY:

Unit holders' fund

Issued, subscribed and paid up units (140,000,000 units of Rs. 10 each)
Reserves

Total unit holders' fund

Non-current liabilities

Long term loan

Outstanding land consideration .
Total non-current liabilities

Current liabilities

Contract liabilities

Commission payable

Payable to suppliers .

Payable to the REIT Management Company

Payable to the Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Current portion of outstanding land consideration

Accrued expenses and other liabilities

Accrued markup on long term loan

Total current liabilities

Total liabilities
Contingencies and commitments

Total unit holders‘ fund and liabilities

Net asset value per unit

The annexed notes from 1 to 31 form an integral part of these financiat statements.

For Arif Habib Dolmen REIT Management Limited
(Management Company)

ﬁ@‘\“}/ )

Chiéf Financial Officer ChieFExecutive Officer

Note

© oo ~NTO

—_
o

11

12
13

14

15
16
17
18
13
19

20

June 30, 2022
(Rupees in '000)

603
19,467
20,070

2,301,375
8,849
916,202
318,742
324,453

160,122
4,029,743

4,049,813

1,400,000
184,407
1,584,407

1,400,000
500,000
1,900,000

66,015
524
128,306
11,796
1,578
2,900
200,000
138,800
14,487

565,406

2,465,406

4,049,813

_ 1 =

(Rupees)

11.32

s, )

Director

W



GLOBE RESIDENCY REIT
STATEMENT OF PROFIT OR LOSS
~_FOR THE PERIOD FROM APRIL 1, 2022 TO JUNE 30, 2022

June 30, 2022

Note (Rupees in '000)
Revenue from contracts with customers 21 2,564,540
Cost of sales 22 (2,056,955)
Gross profit 507,585
Administrative and operating expenses 22 (90,556)
Net operating income 417,029
Other income 23 7,500
424,529
Remuneration of the REIT Management Company 16.1 (6,981)
Sindh sales tax on remuneration of the REIT Management Company 16.2 (908)
Remuneration of the Central Depository Company of Pakistan Limited - Trustee 17.1 (1,396)
Sindh sales tax on remuneration of the Trustee 17.2 (182)
Annual fee of the Securities and Exchange Commission of Pakistan 18.1 (2,900)
(12,367)
Profit before taxation 412,162
Taxation 24 (69,802)
Profit for the period 342,360
(Rupees)
Earnings per unit - Basic and diluted 25 245

;(A

The annexed notes from 1 to 31 form an integral part of these financial statements.

For Arif Habib Dolmen REIT Management Limited
(Management Company)

e UL — A9 Y

& Chief Financial Officer Cifief Executive Officer Director




GLOBE RESIDENCY REIT
STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD FROM APRIL1,2022 TO JUNE 30,2022 T

Net income for the period after taxation
Other comprehensive income for the period

Total comprehensive income for the period
The annexed notes from 1 to 31 form an integral part of these financial statements.

For Arif Habib Dolmen REIT Management Limited
{(Management Company)

x>

Chief Financial Officer Chief Executive Officer

June 30, 2022
{Rupees in '000)

342,360

342,360

Ao )

A

Director



GLOBE RESIDENCY REIT
STATEMENT OF-CHANGES-IN UNIT. HOLDERS.FUND.
FOR THE PERIOD FROM APRIL 1, 2022 TO JUNE 30, 2022

Issued, Reserves Total unit
subscribed and Unaporonriated holders'
paid up units pP p fund
profit

(Rupees in '000)

Transactions with owners:

Issuance of 140,000,000 units at par value of Rs. 10 per unit 1,400,000 - 1,400,000
Reserves transferred on Project acquisition - (157,953) (157,953)

1,400,000 (157,953) 1,242,047
Total comprehensive income for the period - 342,360 342,360

Balance as at 30 June 2022 ' 1,400,000 184,407 1,584,407

"

The annexed notes from 1 to 31 form an integral part of these financial statements.

For Arif Habib Dolmen REIT Management Limited
(Management Company)

-

N -

Chief Financial Officer Chief Executive Officer Director



GLOBE RESIDENCY REIT
STATEMENT OF CASH FLOWS

__FOR THE PERIOD FROM APRIL 1

s ?022 TO JUNE 30, 2022

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation

Adjustments for non-cash items:
Depreciation expense
Finance cost

Decrease / {increase) in assets
Inventory property

Contract cost assets

Contract assets

Receivables and deposits

Advance for development expenditure

(Decrease) / increase in liabilities
Contract liabilities
Commission payable

Payable to the REIT Management Company
Payable to the Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan

Payable to suppliers
Outstanding land consideration

Accrued expenses and other liabilities

Accrued markup on long term loan

Tax paid

Net cash flow used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from long term loan

Net cash generated from financing activities

Cash and cash equivalents at end of the period

The annexed notes from 1 to 31 form an integral part of these financial statements.

A
,
C

Chiéf Financial Officer

[

For Arif Habib Dolmen REIT Management Limited
(Management Company)

N

y_—

Chef Executive Officer

Note

22
22

12

10

June 30, 2022
(Rupees in '000)

412,162

58
4159
416,379

(840,145)
5,310

(916,202)
238,046
183,604

(1,329,387)

(1,315,507)

5,665
11,796
1,578
2,900
128,306
700,000
125,030
14,487

(325,745)

(1,125)

(1,239,878)

1,400,000 |

1,400,000

160,122

A

Ao Y

Director



GLOBE RESIDENCY REIT

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE PERIOD FROM APRIL 1, 2022 TO JUNE 30, 2022

1

1.1

21

2141

LEGAL STATUS AND NATURE OF BUSINESS

Globe Residency REIT (the REIT) is established under Trust Deed dated December 24, 2021, executed between
Arif Habib Dolmen REIT Management Limited (AHDRML), as the REIT Management Company (RMC) and Central
Depository Company of Pakistan Limited (CDCPL), as the Trustee; and is governed under the Real Estate
Investment Trust Regulations, 2015 (REIT Regulations, 2015), promulgated and amended from time to time by the
Securities & Exchange Commission of Pakistan (SECP).

The Trust Deed of the REIT was registered on December 24, 2021 whereas approval of the registration of the REIT
has been granted by the SECP on December 14, 2021. The REIT is established with the objective of upliftment and
construction of the acquired Real Estate including construction of residential units under the project named "Globe
Residency Apartments” (the Project) for generating income for Unit Holders. The Project has been acquired from
Javedan Corporation Limited and as per the approval received by the RMC from the Securities and Exchange
Commission of Pakistan (the SECP) vide letter number SECP/SCD/PRDD/REIT/GRR/2021/51, the Project has been
transferred on as-is-where-is basis to the REIT structure. The effective date of the transfer of the Project from the
structure of Javedan Corporation Limited to the REIT structure was April 1, 2022. The REIT has a limited life (5
years), Close-end, Developmental REIT. The registered office of the REIT Management Company is situated at Arif
Habib Centre, 23 M.T. Khan Road, Karachi.

The Globe Residency REIT / the Project is registered with the Federal Board of Revenue (FBR) as a builder /
developer by virtue of which the taxability of the REIT / the Project will be determined under Section 100D and
Eleventh Schedule of Income Tax Ordinance, 2001. The tax liability determined shall be final tax.

The FBR, through the Finance Act 2020, has introduced Section 100D and Eleventh Schedule which later became
part of Income Tax Ordinance, 2001. Section 100D introduced a fixed tax REIT for builders and developers from tax
year 2020 (and onwards) whereby tax payable by a builder or a developer earning profits and gains derived from the
sale of buildings or sale of plots, who opts for assessment under this section, shail be computed and paid in
accordance with the rules in the Eleventh Schedule on a project-by-project basis.

These financial statements have been prepared and presented for the period from April 01, 2022 to June 30, 2022.
Since this is the first year of the REIT, there are no comparatives in these financial statements.

BASIS OF PREPARATION
Statement of compliance

These 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:

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

- Provisions of and directives issued under the Companies Act, 2017 and Part VIl A of the repealed Companies
Ordinance, 1984; and

- The Real Estate Investment Trust Regulations 2015 (REIT Regulations, 2015).

Where the provisions of and directives issued under the Companies Act, 2017, Part VIl A of the repealed
Companies Ordinance, 1984 and REIT Regulations, 2015 differ from the IFRSs, the provisions of and directives
issued under Companies Act, 2017 and REIT Regulations, 2015 have been followed.

As per Regulation 29.2 of REIT Regulations, 2015 services provided, under the REIT Reguiations, 2015, the Trust
Deed, Offering Document or Information Memorandum, by the RMC, Trustee, Valuers or Property Manager are not
deemed related party transactions. Accordingly, the disclosure requirements of IAS 24 'Related Party Disclosures’
have not been followed.

The transfer of the Project from Javedan Corporation Limited (JCL) to the REIT, in exchange for units of the REIT, is
in substance a transaction among entities / businesses under common control as JCL owns 100% units of the REIT.
There is currently no guidance in IFRS on the accounting treatment for combinations among entities / businesses
under common control. The transaction is outside the scope of IFRS 3 "Business Combinations” and accordingly,
the management has applied “predecessor accounting” method. The principles of predecessor accounting are:

(i)  Assets and liabilities of the acquired entity are stated at predecessor carrying values. Fair value measurement
is not required.

(i)  No new goodwill arises in predecessor accounting.

‘N
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2.3

2.4

2.4.1

2411

24.1.2
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(i) Any difference between the consideration given and the aggregate carrying value of the assets and liabilities of

the acquired entity at the date of the transaction is included in equity in retained earnings or in a separate
reserve,

Moreover, the management has opted for the “prospective presentation method” of predecessor accounting in these
financial statements. Accordingly, all balances of JCL related to the Project have been incorporated prospectively in
the financial statements of the REIT from April 01, 2022, at the carrying values of the Project as appearing in the
JCL's books and records as at March 31, 2022 (based on the audited financial statements of the Project). The
operating loss generated by the Project during the period it was under direct control of JCL has been added to

reserves as shown in the statement of changes in unit holders’ fund. Resultantly, no goodwill has been recorded on
acquisition of the Project.

Basis of measurement
These financial statements have been prepared on the basis of 'historical cost convention'.
Functional and presentation currency

These financial statements are presented in Pakistan Rupees which is the functional and presentation currency of
the REIT. All figures have been rounded off to nearest thousand of rupees uniess otherwise stated.

Use of significant estimates and judgments

The preparation of financial statements in conformity with accounting and reporting standards as applicable in
Pakistan, requires management to make judgments, estimates, assumptions and use judgments that affect the
application of policies and reported amounts of assets, liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience and various other factors that are believed to be
reasonable under the circumstances, the results of which form the basis of making the judgments about the carrying
values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognized in the period in which the estimates are revised if the revision affects only that period, or in the period
of the revision and future periods if the revision affects both current and future periods.

In the process of applying the REIT’s accounting policies, management has made the following judgements, which
have the most significant effect on the amounts recognised in the financial statements:

Revenue from contracts with customers

The REIT applied the following judgements that significantly affect the determination of the amount and timing of
revenue from contracts with customers:

Determination of performance obligations

With respect to the sale of apartments under development, the REIT concluded that the goods and services
transferred in each contract constitute a single performance obligation. In particular, the promised goods and
services in contracts for the sale of apartments under development mainly include design work, procurement of
materials and development of the property. Generally, the REIT is responsible for all of these goods and services
and the overall management of the project. Although these goods and services are capable of being distinct, the
REIT accounts for them as a single performance obligation because they are not distinct in the context of the
contract. The REIT uses those goods and services as inputs and provides a significant service of integrating them
into a combined output, i.e., the completed property for which the customer has contracted.

Determining the timing of revenue recognition on the sale of apartments

The REIT has evaluated the timing of revenue recognition on the sale of apartments based on a careful analysis of
the rights and obligations under the terms of the contract.

For contracts relating to the sale of apartments under development, the REIT has considered the factors contained
in the contracts for the sale of apartments and concluded that the control of a multi-unit property is transferred to the
customer over time because:

(@) The REIT's performance creates or enhances an asset that the customer controls as the asset is created or
enhanced. That is, the REIT has considered various factors that indicate that the customer controls the part-
constructed property as it is being constructed, e.g., the customer's ability to change any specification of the
property as it is being constructed or to transfer it to another entity. However, none of the factors is
determinative and therefore, the REIT has carefully weighed all factors and used judgement to determine that
it meets this over-time criterion.
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(b) The REIT's performance does not create an asset with aiternative use. Furthermore, the REIT has an
enforceable right to payment for performance completed to date. It has considered the factors that indicate that
it is restricted (contractually or practically) from readily directing the apartment under development for another
use during its development. In addition, the REIT is, at all times, entitled to an amount that at least
compensates it for performances for performance completed to date (usually costs incurred to date plus a
reasonable profit margin). In making this determination, the REIT has carefully considered the contractual
terms. The REIT has determined that the input method is the best method for measuring progress for these
contracts because there is a direct relationship between the costs incurred by the REIT and the transfer of
goods and services to the customer.

2.4.1.3 Measurement of progress when revenue is recognised over time

2.5

3.1

3.2

AN

For contracts involving the sale of apartments under development that meet the over time criteria of revenue
recognition, the REIT's performance is measured using an input method, by reference to the inputs towards
satisfying the performance obligation relative to the total expected inputs to satisfy the performance obligation, i.e.,
the completion of the apartment. The REIT uses the costs incurred method (input method) as a measure of progress
for its contracts because it best depicts the REIT’s performance. Under this method of measuring progress, the
extent of progress towards completion is measured based on the ratio of costs incurred to date to the total estimated
costs at completion of the performance obligation. When costs are incurred, but do not contribute to the progress in
satisfying the performance obligation (such as unexpected amounts of wasted materials, labour or other resources),
the REIT excludes the effect of those costs. Also, the REIT adjusts the input method for any cost incurred that are
not proportionate to the REIT’s progress in satisfying the performance obligation.

Standards, interpretations and amendments to published accounting and reporting standards that are not
yet effective

There are certain other standards, amendments and interpretations that are mandatory for the REIT's accounting
period beginning on or after July 1, 2022 but are considered not to be relevant or will not have any significant effect
on the REIT's operations and are therefore not disclosed in these financial statements.

SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below.

Property and equipment

All property and equipment are stated at historical cost less depreciation. Historical cost includes expenditure that is
directly attributable to the acquisition of the items. Cost may also include transfers from equity of any gains/losses on
qualifying cash flow hedges of foreign currency purchases of property and equipment.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the REIT and the cost of
the item can be measured reliably. The carrying amount of the replaced part is derecognised. All other repairs and

maintenance are charged to the statement of profit or loss during the financial year in which they are incurred.

Depreciation is calculated using straight-line method to allocate their cost to their residual values over their
estimated useful lives. Details of estimated useful life and annual depreciation rates is disclosed in note 4.1.

Inventory property

Property acquired or being constructed for sale in the ordinary course of business, rather than to be held for rental or
capital appreciation, is held as inventory and is measured at the lower of cost and net realizable value.

Principally, this is residential property that the REIT develops and intends to sell before, or on completion of,
development.

Cost incurred in bringing each property to its present location and condition includes:
(a) Freehold and leasehold rights for land
(b) Amounts paid to contractors for development

(c) Planning and design costs, costs of site preparation, professional fees for legal services, property transfer
taxes, development overheads and other related costs
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Borrowing costs

Borrowing costs are recognised as an expense in the period in which these are incurred except in cases where such
costs are directly attributable to the acquisition or construction of an inventory property (which is a qualifying asset)
that necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised as part of
the cost of the asset. Capitalisation commences when: (1) the REIT incurs expenditures for the asset; (2) the REIT
incurs borrowing costs; and (3) the REIT undertakes activities that are necessary to prepare the asset for its
intended use or sale. All other borrowing costs are expensed in the period in which they occur. Borrowing costs
consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Currently, the REIT
has borrowing costs directly attributable to the acquisition of or construction of qualifying assets.

The interest capitalised is calculated using the REIT's weighted average cost of borrowings after adjusting for
borrowings associated with specific developments. Where borrowings are associated with specific developments,
the amount capitalised is the gross interest incurred on those borrowings less any investment income arising on
their temporary investment. Interest is capitalised from the commencement of the development work until the date of
practical completion, i.e., when substantially all of the development work is completed. The capitalisation of finance
costs is suspended if there are prolonged periods when development activity is interrupted. Interest is also
capitalised on the purchase cost of a site of property acquired specifically for redevelopment, but only where
activities necessary to prepare the asset for redevelopment are in progress.

Contract cost assets

The REIT pays sales commission to its brokers for contracts that they obtain to sell certain units of property and
capitalises the incremental costs of obtaining a contract that meet the criteria in IFRS 15. These costs are amortised
on a systematic basis that is consistent with the revenue recognition policy and amortisation for the period is
recognised as part of Cost of sales in statement of profit or loss. Capitalised costs to obtain such contracts are
presented separately on the statement of financial position and its amortisation is included in cost of sales in the
statement of profit or loss. The REIT assesses, at each reporting date, whether the carrying amount exceeds the

remaining amount of consideration that the entity expects to receive in exchange for the residential development
less the costs that relate directly to completing the development and that have not been recognised as expenses.

Receivables and deposits

Receivables are recognised in accordance with the respective repayment schedules / original invoiced price except
where the time value of money is material, in which case receivables are recognised at fair value and subsequently
measured at amortised cost. Refer to note 3.7.1 for accounting policies on financial assets.

Cash and cash equivalents

For the purpose of the statement of cash flows, cash and cash equivalents consist of balances with banks and term
deposit receipts having maturity of not more than three months.

Financial instruments

Financial assets

Classification and subsequent measurement

The REIT has applied IFRS @ and classifies its financial assets in the following measurement categories:
- at amortised cost;

- at fair value through other comprehensive income (FVOCI); and

- at fair value through profit or loss (FVPL).

The classification requirements for debt and equity instruments are described below:

(i) Debt instruments

Debt instruments are those instruments that meet the definition of a financial liability from the issuer’s perspective,
such as loans, government and corporate bonds etc.

Classification and subseguent measurement of debt instruments depend on:

- the REIT's business model for managing the asset; and
- the cash flow characteristics of the asset.

s(\k
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Based on these factors, the REIT classifies its debt instruments in one of the following three measurement
categories: )

a) Atamortised cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments
of principal and interest (SPPI) are measured at amortised cost. The carrying amount of these assets is

adjusted by any expected credit loss allowance recognised and measured as described in note 3.8 to these
financial statements

b)  Fair value through other comprehensive income (FVOCI)

Financial assets that are held for collection of contractual cash flows and for selling the assets, where the
assets’ cash flows represent solely payments of principal and interest are measured at fair value through other
comprehensive income (FVOCI). Movements in the carrying amount are taken through other comprehensive
income, except for the recognition of impairment gains or losses, recognised and measured as described in
note 3.8, interest revenue and foreign exchange gains and losses on the instrument's amortised cost which are
recognised in the profit or loss. When the financial asset is derecognised, the cumulative gain or loss
previously recognised in OCl is reclassified from equity to the profit or loss.

¢)  Fair value through profit or loss (FVPL)
Assets that do not meet the criteria for classification at amortised cost or FVOCI are measured at fair value
through profit or loss. A gain or loss on a debt investment that is subsequently measured at fair value through

profit or loss and is not part of a hedging relationship is recognised in the profit or loss in the period in which it
arises.

(i) Equity instruments
Equity instruments are instruments that meet the definition of equity from the issuer's perspective and are

instruments that do not contain a contractual obligation to pay and that evidence a residual interest in the issuer's
net assets.

All equity investments are required to be measured in the statement of financial position at fair value, with gains and
losses recognised in the profit or loss, except where an irrevocable election has been made at the time of initial
recognition to measure the investment at FVOCI.

The dividend income for equity securities classified under FVOCI is to be recognised in the profit or loss. However,
any surplus / (deficit) arising as a result of subsequent movement in the fair value of equity securities classified as
FVOCI is to be recognised in other comprehensive income and is not recycled to the profit or loss on derecognition.

Derecognition

Financial assets, or a portion thereof, are derecognised when the contractual rights to receive the cash flows from
the assets have expired, or when they have been transferred and either:

(i)  the REIT transfers substantially all the risks and rewards of ownership; or

(i)  the REIT neither transfers nor retains substantially all the risks and rewards of ownership and the REIT has not
retained control.

Any gain or loss on derecognition of financial assets is taken to the profit or loss except in the case of equity
instruments designated as FVOCI on initial recognition.

Regular way contracts
All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the
REIT commits to purchase or sell the asset. Regular way purchases / sales of assets require delivery of securities

within two days from the transaction date as per the stock exchange regulations.

Investment in subsidiary companies

Investment in subsidiary companies is stated at cost less impairment, if any, for any diminution in its value.
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Financial liabilities
Financial liabilities are classified and measured at amortised cost except for:

- Financial liabilities at fair value through profit or loss; and

- Financial liabilities arising from the transfer of financial assets which did not qualify for derecognition, whereby
a financial liability is recognised for the consideration received for the transfer.

Derecognition

Financial liabilities are derecognised at the time when these are extinguished i.e. when the obligation specified in the

contract is discharged, cancelled or expires. Any gain or loss on derecognition of financial liabilities is taken to the
profit or loss.

Initial recognition

Financial assets and financial liabilities are recognised at the time the REIT becomes a party to the contractual
provisions of the instrument. These are initially recognised at fair value plus transaction costs except for financial
assets carried at fair value through profit or loss. Financial assets carried at fair value through profit or loss are
initially recognised at fair value and transaction costs associated with these financial assets are taken directly to the
profit or loss.

Offsetting of financial assets and liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the financial statements when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis,
or realise the assets and settle the liabilities simultaneously.

Business model

The business model reflects how the REIT manages the assets in order to generate cash flows. That is, whether the
objective is solely to collect the contractual cash flows from the assets or is to collect both the contractual cash flows
and cash flows arising from the sale of assets. If neither of these is applicable (e.g. financial assets are held for
trading purposes), then the financial assets are classified as part of ‘other’ business model and measured at FVPL.
Factors considered by the REIT in determining the business model for a group of assets include past experience on
how the cash flows for these assets were collected, how the asset's performance is evaluated and reported to key
management personnel, how risks are assessed and managed and how managers are compensated.

Solely payments of principal and interest (SPPI)

Where the business model is to hold assets to collect contractual cash flows or to collect contractual cash flows and
sell, the REIT assesses whether the financial instruments’ cash flows represent solely payments of principal and
interest (the ‘SPPI test'). In making this assessment, the REIT considers whether the contractual cash flows are
consistent with a basic lending arrangement i.e. interest includes only consideration for the time value of money,
credit risk, other basic lending risks and a profit margin that is consistent with a basic lending arrangement. Where
the contractual terms introduce exposure to risk or volatility that are inconsistent with a basic lending arrangement,
the related financial asset is classified and measured at fair value through profit or loss.

Reclassifications

The REIT reclassifies debt investments when and only when its business model for managing those assets changes.
The reclassification takes place from the start of the first reporting period following the change. Such changes are
expected to be very infrequent and none occurred during the year.

Derivatives

Derivative instruments are initially recognised at fair value and subsequent to initial measurement each derivative
instrument is re-measured to its fair value and the resultant gain or loss is recognised in the profit or loss.

Impairment
Financial assets
The REIT recognizes a loss allowance for expected credit loss (ECL) on trade receivables. The amount of ECL is

updated at each reporting date to reflect changes in credit risk since initial recognition of the respective financial
assets.
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The REIT always recognizes lifetime ECL for receivable. The ECL on these financial assets are estimated using a
provision matrix based on the REIT's historical credit loss experience, adjusted for factors that are specific to the
receivables, general economic conditions and an assessment of both the current as welt as the forecast direction of
conditions at the reporting date, including time value of money where appropriate.

For all other financial assets, the REIT recognizes lifetime ECL when there has been a significant increase in credit
risk since initial recognition. However, if the credit risk on the financial instrument has not increased significantly
since initial recognition, the REIT measures the loss allowance for that financial instrument at an amount equal to 12-
month ECL. The assessment of whether lifetime ECL should be recognized is based on significant increases in the

likelihood or risk of a default occurring since initial recognition instead of on evidence of a financial asset being credit-
impaired at the reporting date.

Lifetime ECL represents the ECL that will result from all possible default events over the expected life of a financial
instrument. In contrast, 12-month ECL represents the portion of lifetime ECL that is expected to result from default
events on a financial instrument that are possible within 12 months after the reporting date.

Non financial assets

The carrying amounts of non-financial assets are reviewed at each reporting date to ascertain whether there is any
indication of impairment. If any such indication exists, then the asset's recoverable amount is estimated. An
impairment loss is recognized, as an expense in the statement of profit or loss, for the amount by which the asset's
carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair value less
cost to sell and value in use. Value in use is determined through discounting of the estimated future cash flows using
a discount rate that reflects current market assessments of the time value of money and the risk specific to the
assets. For the purpose of assessing impairment, assets are grouped at the lowest levels for which there are
separately identifiable cash flows (cash generating units).

An impairment loss is reversed if there has been change in the estimates used to determine the recoverable amount.
An impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the carrying
amount that would have been determined, net of depreciation or amortization, if no impairment loss had been
recognized.

Accrued and other liabilities

Liabilities for trade and other account payable are carried at cost which is the fair value of the consideration to be
paid in future for goods and services received, whether or not billed to the REIT.

Provisions

Provisions are recognized when the REIT has a present, legal or constructive obligation as a result of past events, it
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate of the amount of obligation can be made. Provisions are regularly reviewed and adjusted to reflect
the current best estimate.

Contingent liabilities

A contingent liability is disclosed when the REIT has a possible obligation as a result of past events, whose
existence will be confirmed only by the occurrence or non-occurrence, of one or more uncertain future events not
wholly within the control of the REIT; or the REIT has a present legal or constructive obligation that arises from past
events, but it is not probable that an outflow of resources embodying economic benefits will be required to settle the
obligation, or the amount of the obligation cannot be measured with sufficient reliability.

Revenue recognition

The REIT's key source of income is revenue from contracts with customers from the sale of inventory property under
development.

Revenues from the sale of inventory property
The REIT enters into contracts with customers to sell property that are either completed or under development.

Contracts to sell completed property will only be entered in the future if any apartments are sold after completion of
the property development.
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() Completed inventory property

Th(_a sale of complgteq property constitutes a single performance obligation and the REIT has determined that this is
satisfied at the point in time when control transfers. This generally occurs when either legal title and / or possession
of the inventory property is transferred to the customer.

(i) Inventory property under development

The REIT considers whether there are promises in the contract that are separate performance obligations to which a
portion of the transaction price needs to be allocated. For contracts relating to the sale of property under
development, the REIT is responsible for the overall management of the project and identifies various goods and
services to be provided, including design work, procurement of materials, site preparation and foundation pouring,
framing and plastering, mechanical and electrical work, installation of fixtures (e.g., windows, doors, cabinetry, etc.)
and finishing work. The REIT accounts for these items as a single performance obligation because it provides a
significant service of integrating the goods and services (the inputs) into the completed apartment (the combined
output) which the customer has contracted to buy.

For the sale of property under development, the REIT has determined that its performance does not create an asset
with alternative use to the REIT and it has concluded that, at all times, it has an enforceabie right to payment for
performance completed to date. Therefore, control transfers over time for these contracts.

For contracts that meet the over time revenue recognition criteria, the REIT’s performance is measured using an
input method, by reference to the costs incurred to the satisfaction of a performance obligation (e.g., resources
consumed, labour hours expended, costs incurred, time elapsed or machine hours used) relative to the total
expected inputs to the completion of the property. The REIT excludes the effect of any costs incurred that do not
contribute to the REIT's performance in transferring control of goods or services to the customer (such as
unexpected amounts of wasted materials, labour or other resources) and adjusts the input method for any costs
incurred that are not proportionate to the REIT's progress in satisfying the performance obligation.

Contract balances

(i) Contract assets and contract liabilities

A contract asset is the right to consideration in exchange for goods or services transferred to the customer when that
right is conditioned on something other than the passage of time, for example, billings require certification by the
customer. Upon receipt of such certification from a customer, the amount recognised as contract assets is
reclassified to trade receivables. Contract assets are subject to impairment assessment on the same basis as
financial assets that are within the scope of IFRS 9 — refer to “Impairment" in note 3.8.

A contract liability is the obligation to transfer goods or services to a customer for which the REIT has received
consideration (or an amount of consideration is due) from the customer. Contract liabilities are recognised as
revenue when the REIT performs under the contract (i.e. transfers control of the related goods or services to the
customer).

Unlike the method used to recognise contract revenue related to sale of completed property, the amounts billed to
the customer for the sale of a property under development are based on achievement of the various milestones
established in the contract. The amounts recognised as revenue for a given period do not necessarily coincide with
the amounts billed to the customer. In the case of contracts in which the goods or services transferred to the
customer exceed the related amount billed to the customer, the difference is recognised (as a contract asset) and
presented in the statement of financial position under “Contract assets”, whereas in contracts in which the goods or
services transferred are lower than the amount billed to and certified by the customer (i.e., when a payment is due or
a payment is received before the REIT transfers the remaining goods or services), the difference is recognised (as a
contract liability) and presented in the statement of financial position under “Contract liabilities”.

For more information on contract assets and contract liabilities, please refer to notes 7 and 14.
(ii) Trade receivables

A trade receivable represents the REIT's right to an amount of consideration that is unconditional (i.e., only the
passage of time is required before payment of the consideration is due). Revenue earned from property
development activities, but yet to be billed to customers, is initially recognised as contract assets and reclassified to
trade receivables when the right to consideration becomes unconditional. Refer also to the accounting policies on
financial assets in this note for more information.
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Finance income

Profit on bank deposits is recognized on a time proportionate basis using effective yield method.

Taxation

Current

Provision for current taxation is based on taxable income for the year, if any, at the current rates of taxation or
alternative corporate tax computed on accounting profit or minimum tax on turnover, whichever is higher, after taking

into consideration applicable tax credits and rebates and exemptions available, if any, and taxes paid under the final

tax regime. The charge for current tax also includes adjustments, where necessary, relating to prior years which
arise from assessments framed / finalised during the year.

Net assets value per unit

The net assets value (NAV) per unit as disclosed on the statement of financial position is calculated by dividing the
net assets of the REIT by the number of units outstanding at the year end.

Earnings per unit

Earnings per unit (EPU) is calculated by dividing the profit or loss attributable to unit holders’ of the REIT by the
weighted average number of units outstanding during the year.

June 30, 2022

{Rupees in '000)
PROPERTY AND EQUIPMENT

Operating fixed assets 603
603

The following is a statement of operating fixed assets:

2022
Con_1puter OIfflce Total
equipment equipment
-------------------- (Rupees in '000)--—--------------==
At April 1, 2022
Cost (at Project acquisition) 638 - 55 693
Accumulated depreciation (at Project acquisition) (30) (2) (32)
Net book value 608 53 661
For the period from April 1, 2022 to June 30, 2022
Opening net book value 608 53 661
Additions - - -
Disposals ‘
Cost - - -
Depreciation - - -
Depreciation charge for the period (53) (5) (58)
555 48 603
At June 30, 2022
Cost 638 55 693
Accumulated depreciation (83) ) (90)
Net book value 555 48 603
Depreciation rate: % per annum 33.33 33.33

The balances as at April 1, 2022 represent the non-current assets transferred to the REIT from Javedan Corporation
Limited upon acquisition of the Project on April 1, 2022. The balances have been transferred on as-is-where-is basis.
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Note June 30, 2022

INVENTORY PROPERTY (Rupees in '000)

At Project acquisition 27,777
Additions during the period
Land 5.1 3,240,000
Land transfer duties and taxes 19,148
Development expenditures 249,862
Interest capitalised 5.2 18,237
Construction materials utilised 792,588
4,319,835
Transfers to Cost of sales 53 (2,046,237)
2,301,375

The REIT has entered into an agreement to convey with Javedan Corporation Limited and has acquired the said
land at total agreed consideration of Rs. 3,240 million. Payment arrangement involves issuance of 100 percent units
of the REIT amounting Rs. 1,400 million, bank loan proceeds amounting Rs. 1,140 milion and deferred
consideration amounting Rs. 700 million payable over life of the REIT, which at all times will be subordinate to
payments of all regulatory and business obligations of the REIT and subject to availability of cash flows.

The land comprises of two disjointed open residential piots located in Deh Manghopir, Tappo Manghopir, Taluka
Gadap Town, Tehsil and District Karachi North. It is spread over land-survey numbers Nos. 38 and 40 located at
Globe Chowrangi Naya Nazimabad (measuring 23,021 square yards) and at Survey No. 256 located at Ghora
Chowrangi Naya Nazimabad (measuring 17,479 square yards).

This relates to borrowing cost incurred on term finance facility as discussed in note 12.1. The borrowing costs have
been capitalized for inventory properties as these are qualifying assets.

As discussed in note 2.4.1.3, the revenue is measured using an input method. By using costs incurred method as a
measure of progress for its contracts, the REIT's cumulative performance has been measured at 27.66% as at June
30, 2022. Hence, 27.66% of the total costs capitalised with respect to inventory properties that have been contracted
to be sold, have been recognised in Cost of sales cumulatively.

June 30, 2022

CONTRACT COST ASSETS (Rupees in '000)
Current portion 8,849
Non-current portion 19,467
Total contract cost assets 28,316

Movement in contract cost assets

At Project acquisition 33,630
Additions 5,403
Amortisation for the period (recognised in Cost of sales) (10,718)
Total contract cost assets 28,316

The REIT capitalised the sales commissions paid or payable to its brokers for contracts obtained to sell apartments
as they represent incremental costs of obtaining a contract. The capitalised costs are amortised on a systematic
basis that is consistent with the revenue recognition policy and amortisation for the period is recognised in Cost of
sales. Refer note 3.12 for further information on revenue recognition policy. No impairment was considered
necessary as the remaining amount of consideration exceeded to a significant extent the remaining budgeted costs
and the carrying amount of the contract cost assets. Contract cost assets are apportioned between current and non-

current portion on the basis of Management's best estimate in respect of future construction projections.

Note June 30, 2022

CONTRACT ASSETS {Rupees in '000)
Recorded as revenue 71 916,202
916,202

Contract assets are initially recognised for revenue earned from property under development but yet to be billed to
customers. Upon billing of invoice, the amounts recognised as contract assets are reclassified to trade receivables.

N



8.1

8.2

9.1

9.2

10

10.1

1

12

121

11

Note June 30, 2022

RECEIVABLE AND DEPOSITS (Rupees in '000)
Receivable from Javedan Corporation Limited 8.1 318,642
Short term deposit 8.2 100
318,742

This represents net receivable balance from Javedan Corporation Limited as at June 30, 2022. Javedan Corporation
Limited, on behalf of the REIT, received total customer advances of Rs. 1,450 million and incurred total expenses of

Rs. 1,131 million. This excludes impact of the outstanding land consideration due to Javedan Corporation Limited,
refer note 13.

This represents security deposit paid to the Central Depository Company of Pakistan Limited (Trustee).

Note June 30, 2022

ADVANCE FOR DEVELOPMENT EXPENDITURE (Rupees in '000)
Mobilization advance to contractors 9.1 318,653
Advance to supplier 92 5,800
324,453

This represents mobilization advances paid in accordance to the agreements signed for upgradation of access road
and allied works to M/s. Abaseen Construction Company (Pvt.) Ltd (Contractor), M/s. Principal Builders (Contractor),
M/s. AH Construction (Pvt.) Limited (Contractor) and M/s. Karizma Construction and RF Associates (Contractors).

This represents balance of advance amount paid to M/s. Yusuf Batool in accordance to the agreements signed for
supply construction materials.

Note June 30, 2022
BANK BALANCES (Rupees in '000)
Savings accounts 10.1 160,122

These saving accounts carry mark-up at rates ranging from 8.25% to 12.25% per annum. Markup income
recognised during the period amounted to Rs. 7.5 million.

UNIT HOLDER'S FUNDS

Issued, subscribed and paid up units

2022 Note June 30, 2022
(Number in Units) (Rupees in '000)

140,000,000  Ordinary units of Rs.10 each fully paid in cash 1.2 1,400,000

140,000,000 1,400,000

The REIT has issued 140,000,000 units on 29 March 2022 at a par value of Rs 10/ - per unit. Note 5.1 explains that
these units were issued solely to Javedan Corporation Limited as part of the agreed consideration plan for land
acquired for development properties.

Note June 30, 2022
LONG TERM LOAN (Rupees in '000)
Term finance facility 12.1 1,400,000

The long term financing facility has been availed from Bank Alfalah Limited (the Bank) to facilitate in meeting
financing requirements for purchase of land and construction thereon of residential apartments under REIT project.
The bank has approved a facility of Rs. 1.4 billion at a profit rate of 6 months KIBOR + 1.25% spread. The loan is
repayable in six equal half-yearly instalments starting from September 30, 2023. The facility requires to create,
register, where applicable, and maintain, throughout the tenor, a mortgage on the Real Estate in favour of the Bank
for a maximum secured amount of Rs. 1,866.67 million. The tenor of financing is 4 years from the date of
disbursement (including 1 year grace period). Principal and markup to be paid on semi-annual basis.
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The long term loan has been parly utilised for part payment of Rs. 1,140 million for the agreed land consideration
payable to Javedan Corporation Limited. The interest cost on this portion of long term loan shall be capitalised as
part of inventory property which is a qualifying asset. Remaining part of the long term loan has been utilised partly for
payment formation costs and to earn profit on bank deposits. Therefore, borrowings costs pertaining to the
remaining loan amount have been recognised as an finance cost in the statement of profit or loss.
June 30, 2022
OUTSTANDING LAND CONSIDERATION (Rupees in '000)
Current portion 200,000
Non-current portion 500,000
700,000
This represents balance consideration payable in accordance with the conveyance deed executed on March 30,
2022. The amount is payable in lieu of the land acquired under the REIT project and held as development properties
to be sold during the normal course of business as discussed in note 5.1. As per the conveyance deed, Rs. 200
million shall be payable within one year from the date of execution of the conveyance deed, whereas two instalments
of Rs. 250 million each shall be payable after the completion of two years and three years from the date of execution
of the conveyance deed respectively.
June 30, 2022
CONTRACT LIABILITIES (Rupees in '000)
At Project acquisition 1,381,522
Receipts 332,831
Revenue recognised (1,648,338)
66,015
Contract liabilities include instaiments received from customers subject to cancellation charges in the event where a

customer plans to cancel their contract. This gives the REIT protection if the customer withdraws from the
conveyancing transaction. If this were to happen, 25% of the customers' deposits would be forfeited. The customer's
ability to transfer the apartment to a third party gives reasonable evidence to conclude that where the customer
would like to withdraw from their conveyance deed, the customer would prefer transferring their apartment booking
to a third party rather than cancel their booking and getting 25% of their deposits being forfeited.

Note June 30, 2022
PAYABLE TO SUPPLIERS (Rupees in '000)
Payable to supplier 15.1 128,306

This represents balance of amounts payable to M/s. Agha Steel Industries Limited, M/s. Faizan Steel and M/s. Safe
Mix Concrete Limited in accordance to the agreements signed for supply of construction materials.

Note June 30, 2022
PAYABLE TO THE REIT MANAGEMENT COMPANY (Rupees in '000)
Remuneration of the REIT Management Company 16.1 6,981
Sindh sales tax on remuneration of the REIT Management Company 16.2 908
7,889
Others 3,907
11,796

Under the provisions of REIT Regulations, 2015, the RMC is entitled to a remuneration as stated in the Offering
Document and Information Memorandum. The management company charges fee at the rate of 1.0% of REIT Fund.
The management fee is payable on quarterly basis in arrears.

The Sindh Government has levied Sindh Sales Tax on the remuneration of RMC through Sindh Sales Tax on
Services Act 2011, effective from July 1, 2014. The current applicable tax rate is 13% being effective from July 1,
2016. During the period, an amount of Rs. 0.908 million was charged on account of sales tax on remuneration of the
Trustee.

A
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PAYABLE TO THE CENTRAL DEPOSITORY COMPANY Note June 30, 2022

OF PAKISTAN LIMITED - TRUSTEE (Rupees in '000)
Trustee fee payable 171 1,396
Sindh sales tax on remuneration of the Trustee 17.2 182
1,578

The Trustee is entitled to an annual remuneration for services rendered to the REIT under the provisions of the Trust
Deed. Accordingly, the REIT has charged Trustee remuneration @ 0.2% per annum of initial REIT Fund during the
current period and an amount of Rs. 1.396 million has been recorded in the statement of profit or loss.

The Sindh Government has levied Sindh Sales Tax on the remuneration of the Trustee through Sindh Sales Tax on
Services Act 2011, effective from July 1, 2015. The current applicable rate is 13% being effective frormn July 1, 2016.

During the period, an amount of Rs. 0.182 million was charged on account of sales tax on remuneration of the
Trustee.

PAYABLE TO THE SECURITIES AND EXCHANGE Note June 30, 2022
COMMISSION OF PAKISTAN (Rupees in '000)
Annual fee payable 18.1 2,900

Under the provisions of the REIT Regulations, 2015, the REIT is required to pay monitoring fee to SECP at an
amount equal to 0.20% of initial REIT fund.

Note June 30, 2022

ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees in '000)
Sales tax and withholding income tax 23,325
Auditor's remuneration 1,080
Payable to project manager 75,326
Unit registrar's fee . 191
Other liabilities : 3,601
Tax payable ' 36,277
139,800

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at June 30, 2022.

For the period

from April 1,
2022 to June
Note 30, 2022

REVENUE FROM CONTRACTS WITH CUSTOMERS (Rupees in '000)
Revenue from contracts with customers 2,564,540
COST OF SALES
Transfers from inventory property 5 2,046,237
Amortisation of contract cost assets 6.1 10,718

2,056,955
ADMINISTRATIVE AND OPERATING EXPENSES
Formation cost 22.1 1,026
Project management fee 22.2 72,735
Fees and subscriptions : 4,528
Legal and professional charges 5,411
Marketing expense 1,652
Depreciation expense 41 58
Auditors' remuneration 1,080
Finance cost 4,159
Bank charges 7

90,556

A
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These represent all preliminary and floatation expenses of the Trust including expenses incurred in connection with
the establishment and registration of the REIT prior to the commencement of operations.

These represent project management fee accrued for the period from April 1, 2022 to June 30, 2022. In accordance
with the regulation 14 (vii) of the REIT Regulations, 2015, the RMC is obliged to appoint a development advisor with
the consent of the Trustee. For this purpose, Arif Habib Development & Engineering Consultants (Private) Limited
(the Project Manager) has been engaged to manage and supervise the Project, effectively from March 31, 2022. The
responsibilities of the Project Manager include material procurement, sales and marketing, collections from
customers, contracts preparation, and coordination and supervision of the Project. The Project Manager is entitled to
receive fees equivalent to 15% of the profit before tax generated by the REIT. The fee shall be payable, on a monthly
basis, to the Project Manager at the higher of 1.5% of monthly sales collection and Rs. 5 million.

For the period

from April 1,
2022 to June
Note 30, 2022
OTHER INCOME (Rupees in '000)
Profit on bank deposits 10.1 7,500
TAXATION
Current tax expense 69,802

As discussed in note 1, the Project is registered in the aforesaid tax scheme (i.e. under Section 100D and Eleventh
Schedule to the Income Tax Ordinance, 2001). As per the scheme, total tax liability for the REIT arrived at Rs 236.7
million which is to be paid quarterly. Out of Rs 236.7 million, Rs. 67.6 million relates to the current period and
accordingly has been recognised in these financials statements. Under the scheme, total tax liability has to be paid
till September 2023.

For the period

from April 1,
2022 to June
30, 2022
EARNINGS PER UNIT - BASIC AND DILUTED (Rupees in '000)
Total earnings for the period 342,360

(Number in Units)

Weighted average number of ordinary units during the period 140,000,000
{Rupees)
Earnings per unit - basic and diluted 2.45

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons and related parties include Arif Habib Dolmen REIT Management Limited being the RMC,
Central Depository Company of Pakistan Limited being the Trustee, Arif Habib Development & Engineering
Consultants (Private) Limited being the Project Manager and an associate due to common directorship, Javedan
Corporation Limited holding 100% units of the REIT and being an associate due to common directorship, other
REITs managed by the RMC and other entities under common management and / or directorship and the directors
and their close family members and officers of the RMC and the Trustee, key management personnel, other
associated undertakings and unit holders holding more than 10% units / net assets of the REIT.

In accordance with the REIT Regulations, 2015, the services provided under REIT Regulations, 2015, the Trust
Deed, Offering Document or Information Memorandum, by the RMC, Trustee, Valuer, Property Manager shall not be
deemed related party transaction.

Transactions with related parties are in the normal course of business, at contracted rates and terms determined in
accordance with commercial rates. There are no potential conflicts of interest of the related party with respect to the
REIT.

There are no related parties incorporated outside Pakistan with whom the REIT had entered into transactions during
the year.

e
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Details of the transactions with related parties and balances with them, if not disclosed elsewhere in these financial

statements are as follows:

Transactions during the period:

Arif Habib Dolmen REIT Management Limited -
{Management Company)

- Formation cost

- Development & other expenditure

- Fees and subscriptions

- Short term deposit

Arif Habib Development & Engineering Consultants (Private) Limited -
(Associate due to common directorship)
- Expenses incurred on behalf of the REIT

Javedan Corporation Limited -

(Sponsor of the REIT / associate due to common directorship)

- Subscription of units

- Payment for partial land consideration

- Expenses incurred on behalf of the REIT till March 31, 2022

- Expenses incurred on behalf of the REIT from April 1, 2022 to June 30, 2022

- Amounts received from customers on behalf of the REIT till March 31, 2022

- Amounts received from customers on behalf of the REIT from April 1, 2022 to June 30, 2022

- Repayment to the REIT in respect of amounts received from customers on behaif of the REIT
from April 1, 2022 to June 30, 2022

Safe Mix Concrete Limited
(Associate due to common directorship)
- Purchases of construction material

Haji Abdul Ghani

(Associate due to sponsor of the REIT)

- Amounts received in respect of apartments sold from April 1, 2022 to June 30, 2022

- Revenue in respect of apartments sold, recognised from April 1, 2022 to June 30, 2022

Arif Habib Limited

(Associate due to common control)

- Amounts received in respect of apartments sold from April 1, 2022 to June 30, 2022

- Revenue in respect of apartments sold, recognised from April 1, 2022 to June 30, 2022

Muhammad Kashif Habib
(Close relative of a director)
- Revenue in respect of apartments sold, recognised from April 1, 2022 to June 30, 2022

Abdus Samad A. Habib
(Director of Management Company)
- Revenue in respect of apartments sold, recognised from April 1, 2022 to June 30, 2022

Alamgir A Shaikh

(Director of sponsor)

- Amounts received in respect of apartments sold from April 1, 2022 to June 30, 2022

- Revenue in respect of apartments sold, recognised from April 1, 2022 to June 30, 2022

Amounts outstanding as at period end

Arif Habib Dolmen REIT Management Limited -
(Management Company)

- Payable in respect of formation cost

- Payable in respect of development & other expenditure
- Payable in respect of fees and subscriptions

- Payable in respect of short term deposit

Arif Habib Development & Engineering Consultants (Private) Limited -
(Associate due to common directorship)
- Payable in respect of expenses incurred on behalf of the REIT

For the period
from April 1,
2022 to June
30, 2022
(Rupees in '000)

1,026
2,631
150
100

2,591

1,400,000
1,140,000
849,437
281,960
1,410,553
183,002

143,516

222,378

38,089
562,027

8,693
103,064

10,252

5,194

653
3,568

June 30, 2022
(Rupees in '000)

1,026
2,631
160
100

2,591
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June 30, 2022

. : (Rupees in '000)
Javedan Corporation Limited -

(Sponsor of the REIT / associate due to common directorship)

- Payable in respect of expenses incurred on behalf of the REIT till March 31, 2022 849,437
- Payable in respect of expenses incurred on behalf of the REIT from April 1,

2022 to June 30, 2022 281,960
- Receivable in respect of amounts received from customers on behalf of the

REIT till March 31, 2022 1,410,553
- Receivable in respect of amounts received from customers on behalf of the

REIT from April 1, 2022 to June 30, 2022 39,486
- Outstanding land consideration 700,000

Safe Mix Concrete Limited
{Associate due to common directorship)
- Payable in respect of purchases of construction material 49,074

Haji Abdul Ghani
(Associate due to sponsor of the REIT)
- Contract asset outstanding as at June 30, 2022 190,408

Arif Habib Limited
(Associate due to common control)
- Contract asset outstanding as at June 30, 2022 39,338

Muhammad Kashif Habib
(Close relative of a director)
- Contract asset outstanding as at June 30, 2022 8,485

Abdus Samad A. Habib
(Director of Management Company)
- Contract asset outstanding as at June 30, 2022 2,366

Alamgir A Shaikh
(Director of sponsor)
- Contract asset outstanding as at June 30, 2022 , 1,620

FINANCIAL RISK MANAGEMENT
Financial risk management framework

The REIT's activities are exposed to a variety of financial risks namely credit risk, liquidity risk, and market risk. The
REIT manage these risk through monitoring and controlling activities which are primarily set up to be performed
based on limits established in the REIT's constitutive documents and REIT Regulation, 2015 and directives of the
SECP. The Board of Directors of RMC supervises the overall risk management approach within the REIT.

Credit Risk

Credit risk is the risk which arises with the possibility that one party to a financial instrument will fail to discharge its
obligation and cause the other party to incur a financial loss. The REIT attempts to control credit risk by monitoring
credit exposures, limiting transactions with specific counterparties and continually assessing the creditworthiness of
counterparties and arises principally from the REIT's receivables against sale of property, mobilization advance and
deposits with banks.

The carrying amount of the financial assets represents maximum exposure to credit risk as at June 30, 2022:

2022
Financial Asset {Rupees in '000)
Contract assets 916,202
Receivables and deposits 318,742
Advance for development expenditures 324,453
Bank balances 160,122

1,719,519

The RMC and the Project Manager monitors customers’ overdue balances on an ongoing basis. Credit evaluations
are performed by the development advisor before sale agreements are entered into with clients.
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The REIT has placed its funds with banks having sound credit ratings. The credit quality of REIT's ma jor balances

can be assessed with reference of external credit ratings as follows:

Bank

Bank Alfalah Limited
Meezan Bank Limited

Liquidity risk

Rating Short term Long term {Rupees in % of total
Agency rating rating '000) balance
PACRA A1+ AA+ 160,111 99.99%
VIS A1+ AAA 11 0.01%
160,122 100%

Liquidity risk is the risk that the REIT will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial assets. The REIT's approach to managing liquidity is
to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both
normal and stressed conditions, without incurring unacceptable losses or risking damage to the REIT' s reputation.

The table below analyses the REIT's financial liabilities into relevant maturity groupings based on the remaining
period at the reporting date to the maturity date.

2022
Carrying Contractual | | One year or LMore than one
amount cash flows less year
Financial liabilities (Rupees in '000)
Payable to the REIT Management Company 11,796 11,796 11,796 -
Commission payable 524 524 524 -
Accrued expenses and other liabilities* 80,198 80,198 80,198 -
Accrued profit on long term loan 14,487 14,487 14,487 -
107,005 107,005 107,005 -

*

Other liabilities that are not financial liabilities (contract liabilities, sales tax and withholding income tax payable and income tax
payable amounting to Rs. 66.02 million, Rs. 23.33 million and Rs. 36.28 million respectively) are not included.

It is not expected that the cash flows included in the maturity analysis could occur significantly eadlier, or at
significantly different amounts.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in the market price. Market risk comprise of three types of risks: currency tisk, interest rate risk and other
price risk.

Currency risk

Currency risk is the risk that the fair value or future cashflows of a financial instrument will fluctuate due to changes
in foreign exchange rates. It arises where receivables and payable exist due to transactions in foreign currency. The

REIT is not exposed to currency risk as of reporting date. There are no foreign currency denominated financial
instruments held by the REIT.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument wili fluctuate because of
changes in market interest rates. The interest rate exposure arises from bank balances and investments in term
deposit receipts (TDRs) in profit or loss.

At the reporting date, the interest rate profile of REIT's interest-bearing financial instruments are as follows:

Note 2022
(Rupees in '000)
Fixed rate instrument
Short term investment -
Variable rate instruments
Saving account 10 160,122

A
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a) Sensitivity analysis for fixed rate instruments

The REIT does not account for any fixed rate financial assets and liabilities at fair value through profit or loss.
Therefore, a change in interest rate at the reporting date would not have affected the after tax profit of the REIT.

The REIT does not have any fixed rate financial instrument at fair value through profit or loss, therefore, the REIT is
not exposed to fair value changes for fixed rate instruments. However the bank and term deposit at variable rates
expose the REIT to fluctuations in cash flow due to change in market profit rates. The cash flow sensitivity analysis
for variable rate of instrument is depicted below:

Sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates at the reporting date would have increased / (decreased) equity and
profit or loss by the amounts shown below. This analysis assumes that all other variables remain cons tant.

Profit or loss Equity
100 bps 100 bps 100 bps 100 bps
increase decrease increase decrease

(Rupees in '000)
As at June 30, 2022

Cash flow sensitivity - variable rate instruments 1,601 (1,601) 1,601 (1,601)

Other price risk

Other price risk is the risk that the fair value or future cash flows of the financial instruments will fluctuate because of
changes in market prices (other than those arising from interest rate risk or currency risk). The REIT is not exposed
to other price risk.

CAPITAL RISK MANAGEMENT

Management's objective when managing unit holder's funds is to safeguard the REIT's ability to continue as a going
concern so that it can continue to provide optimum returns based on income earned and realized gains as per trust
deed to its unit holders and to ensure reasonable safety of unit holder's funds. The REIT is not exposed to externally
imposed minimum unit holder's maintenance requirement.

The REIT manages its investment propery and other assets by monitoring return on net assets and makes
adjustment to it in the light of changes in market conditions.

2022
(Rupees in '000)

Debt 1,400,000
Total unit holders’ fund 1,584,407
Total capital 2,984,407

FAIR VALUE OF FINANCIAL INSTRUMENTS

When measuring the fair value of an asset or a liability, the REIT uses observable market data as far as possible.
Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly or indirectly.

Level 3: Inputs for the asset or liability that are not based on observable market date (i.e., unobservable inputs).
Accounting classifications and fair values of financial instruments

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including
their levels in the fair value hierarchy for financial instruments measured at fair value. It does not include fair value
information for financial assets and financial liabilities not measured at fair value if the carrying amount is a
reasonable approximation of fair value.

N
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2022
Carrying amount Fair value
Financial assets Financial
‘at fair value asets '3t foir Financial assets|]  Other
through other ‘at amortised | financial Tofal Level1 | Levef2 | Leveld Total
comprehensive value througl.l cost’ Habiilties
\ profit or foss
Income’
----- (Rupees in "000)
Financial assets = not measured at
fair value

Conlract assets - - 1,033,674 - 1,033,674
Receivables and deposits - - 318,744 318,744
Advance for developmen! expenditure - - 324453 324,453
Bank balances - - 160,122 - 160,122

- - 1,836,993 - 1,836,993
Financial liabilities - not measured

at fair value

Payable to the REIT Management Company - - 11,796 11,796
Accrued expenses and other liabililies - - - 153,834 153,834
Accrued markup on long term foan - - - 14,487 14,487
Payable to suppliers - - - 128,306 128,306

- - - 308,423 308,423

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized fo

September 28, 2022.

GENERAL

r issue by

the Board of Directors of the RMC on

These are the first financial statements of the REIT therefore, there are no corresponding figures from previcus
period to report.

For Arif Habib Dolmen REIT Management Limited
(Management Company)

Lo Ao Y

ChiefFinancial Officer

Chief Executive Officer

Director
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