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UNDERTAKING BY THE CHIEF EXECUTIVE OFFICER AND CHIEF FINANORI HEEREHRMANAGEMENT
COMPANY AND THE OFFEROR

WE, MUHAMMAD EJAZ, THE CHIEF EXECUTIVE OFFICERIANERAMEHIEF FINANCIAL OFFICER
OFARIF HABIB DOLMEN REANAGEMENT LIMITEBDND ABDUS SAMAD, CHIEF EXECUTIVE OFFICER
AND MUNEER GADER, CHIEF FINANCIAL OFFICER OF JAVEDAN CORPORBERINYIMHAD

1.

THE OFFER FOR SALE DOCUMENT CONTAINS ALL INFORMATION WITH REGARD TO THE REIT SCI
AND THE OFFER, WHICMASERIAL IN THE CONTEXT OF THE OFFER AND NOTHING HAS BEEN
CONCEALED IN THIS RESPECT;

THE INFORMATION CONTAINED IN THE OFFER FOR SALE DOCUMENT IS TRUE AND CORRECT TC
BEST OBURKNOWLEDGE AND BELIEF;

3. THE OPINIONS AND INTENTIONS EXPRESSED HEREIS AREHEDNE
4. THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH MAKES THE OFFER FOR SALE DOCUME

A WHOLE OR ANY PART THEREOF MISLEADING; AND

ALL REQUIREMENTS OF THE SECURITIES ACT, 2015; THE DISCLOSURES IN PUBLIC OFFE
REGULATIONS, 2017 FOR PREPARAFIORNFER FOR SALE DOCUMENT, RELATING TO APPROVAL
AND DISCLOSURES HAVE BEEN FULFILLED.

NO CHARGES, FEE, EXPENSES, PAYMENTS ETC. HAVE BEEN COMMITTED TO BE PAID TO ANY PE
IN RELATION TO THIS PUBLIC OFFERING EXCEPT FOR THOSE AS DISCLOSED INATHIS OFFER FC
DOCUMENT

For andon behalf ofArif Habib Dolmen REIT Management Limit@RMG)

-Sd -Sd
Muhammad Ejaz Razi Haider
ChiefExecutiveOfficer ChiefFinancialOfficer

For and on behalf afavedan Corporation Limited ¢ h ¥ ¥ S

-Sd -Sd
Abdus Samad Muneer Gader
Chief Executive Officer Chief Financial Officer
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ARF HABB DOLMEN

Glossaryof Technical Terms

ACT

Securities Act, 2015

AHL

Arif Habib Limitedd 4§ KS & [ SFR al yI 3SNE O

As-isswhere-is-basis

Means in existing state and condition

ATL

Active Tax Payers List

Auditors

Means the auditor appointed by the RMC in accordance with the
Reguations 2015

Business Plan

the plan prepared by the RMC for the REIT Project as specified in the
Regulations, as may be amended from time to time

CDC /CDCPL

Central Depository Company of Pakistan Limited

CDC Regulations

Central Depository Comparmy Pakistan Limited Regulations

CDS

Central Depository System

CES

Centralized dPO System

Commission / SECP

Securities and Exchange Commission of Pakistan

Customer Advances

the value to be received by the REIT Scheme in advance ag
sale/transferof the Real Estate or Infrastructure, as the case maybe,
part thereof or any interest therein

DD/L Drawing, Dining and Lounge
the declaration to the RMC signed by each Eligible Private Inv
. interested in subscribing to the Units,asing that the Eligible Privat
Declaration

Investor completely understands all the risks of investment in a
Scheme

Deed of Adherence

the deed as may be prescribed by the RMC which shall be executed b
each transferee of the Units

Developmental REIT Scheme

Non-PPP REIT Scheme established for investment in one or more R
Projects with the object of development, construction, refurbishme
rehabilitation, management and/or operation of such Real Estate
industrial, commercial, residential purpose or a donation thereof

DD/L Drawing Dining/ Lounge

DG Director General

EDO Escrow Disbursement Order

EIA Environmental Impact Assessment
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EndProduct

the Flats/Apartments constructed under the REIT Scheme

Financial Close

means the stage when all investmeantd financing arrangements have
been made and funds have been reea by the Trustee in the bank
account as per the Business Plan

Date of Financial Closedsne28, 2022

FL Site Flat Site

FY Fiscal Yeat July to June
Globe Residency RE6Fthea w9 L ¢ ¢ = (G KS & w9-PRP REI

GRR {OKSYS¢s GKS a5S8S@St2LISydlrt wahd
{ OKSYSésx 2NJ KS aDwwé o

IDC Interest During Construction

Instrument Units of Global Residency REIT hasifare value of PKR 23ach

NDC WIE @SRIEY [/ 2NL1LJ NI (A 2y, thp Spoisdr $Rthe @Ik
Residency REIT

KIBOR Karachi Interbank Offer Rate

LDA Lyari Development Authority

Net Assets difference between the value of assets and liabilities of a REIT Schem
given inthe balance sheet at any given date

NN Naya Nazimabad

No Limit Valuer

Valuer with no recommended limit for valuation by Pakistan Ban
Association

Non-PPP Project

a project relating to development, construction, rehabilitatio
refurbishment, mainteance and/or operation of any Real Estate situal
on a single or multiple site involving exclusive ownership, lease, util
and easement rights in accordance with law but excludes any pro
undertaken or proposed to be undertaken in the pulgiivate partnership
mode pursuant to the PPP Laws

NonPPP REIT Scheme

a closed endrust fund registered under the RERegulations2015 for
investment in NoRPPP Projects either directly or through Special Purg
Vehicles (but excludes any REIT Schemeyset proposed to be set up fo
carrying on a PPP Project

NOC

No Objection Certificate

Obligations

Any outstanding debt or liabilities of the Project

Offering Document

document containing information specified in the REIT Regulations 20
order to invte the public to buy Units
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oD Ownership of Dwellings

Ordinance The Companies Ordinance, 1984

Par Value face value of a Unii.e.PKR 106/

PBA tF1A&adlyY . Fy1SNRa ! aa20Al A2y
PC Privatization Commission

PES t { - GP® Sytem

PKR or Rs. Pakistan Rpee(s)

PPP Project

project relating to development, construction, rehabilitatio
refurbishment, maintenance and/or operation of Infrastructu
undertaken under the publiprivate partnership mode pursuant to, and
accordance with, the applicable PPRvkand excludes a NePPP Project

Project

Namedd Df 26 S wS&ARSyOe ! R NI WRGG &b
has the objective of upliftment ancbnstruction of the acquired Real Estg
including construction of residential unitBats/apartments)for generating

income for Unit Holders.

Project Manager

Arif Habib Development and Engineering Consultants (Private) Limitec

(FormerlyArif Habib Real Estate Development Company (Private) Limi

Proxy

Written authority given by a Unit Holder to another Unit Holder to atte
the meeting of the Unit Holdersalled by the RM@r Unit Holders or
Commission in accordance with the Regulations, pursuant to the T
Deed. Proxy shall be issued in the same manner and on the same ter
provided inthe REITRegulation2015

PSX / Exchange

Pakistan Stock Exchange Limited

Means land and includes; anything fixed, immovable, or permane
attached to it such as buildings, walls, fixtures, improvements, roads, t

Real Esite - .
shrubs, fences, sewers, structures, and utility systems, etc. and all right
interests therein, whethbr the interests are freehold deasehold

REC Real Estate Consultants engaged in sales and marketing of the REIT

REIT Real Estate Investment Truglgistered under the RERegulations, 2015

REIT Assets the Real Estate (to be acquired) apither assets moveable or
immoveable, of the REIT Scheme acquired in the name of Trustee
the monetary value of a REIT Scheme, which shall be comprising of th

REIT Fund

Estate together with all taxes and charges attached with the transfer of
Real Btate plus all preliminary expenses incurred in the procesg
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establishing and registering the REIT Scheme and a percenta
construction costs as determined by RMC and disclosed in the Busines

the Register of the Unit Holders kept puasu to the REIT Regulation

Regist
egister 20150rdinance
Reqistrar a Company (CDC Share Registrar Services Private Limited) appointed
g RMC for performing the Registrar Functions.
. Real Estaténvestment Trust Regulations, 2Q14s amended or replace

Regulations . .
from time to time.

RMC REIT Management Company (Arif Habib Dolmen REIT Management L
or AHDRML

SBCA Sindh Building Control Authority

SBP State Bank of Pakistan

SEPA Sindh Environmental Protection Aggnc

Unit Holder(s)

a person who is the legalwner of one or more Units and whose nan
appears in the Register of Unit Holders

Units

the Units of the REIT Scheme of par value PKRddlétered and issued i
the name of the Unit Holder pursuant to the provision of the Trust D
representing arundivided share in the RE[TOKSYSQa ! 4a$S

usb

US Dollar

Valuer

a companyappointed by the RMC in accordance with Regulation 15C of
REIT Regulations 2015 to value the REIT Assets.

Arif Habib Dolmen REIT Management Limited appointed Tr
International Private Limited and MYK Associates Private Limited
G+l fdzSNEREOD (2 OFNNEB 2dzi AYRSLISY
the REITh November, 2021

Arif Habib Dolmen REIT Management Limited appointed MYK Asso
t NAGFGS [ AYA)tSdarry dutokgdinggsemiahnizd Wikiation
ofthew9 L ¢ Qa NBIt SadlraSo
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DEFINITIONS

Application Money The amount of money paid along with application for subscription of
unitswhich is equivalent to the product of the Issue Price peit and
the number ofunitsapplied fa

Approvals and NOCs means all requisite approvals / no objection certifications from
authorities concerned for acquiring the Real Estate (as applicable)

Business Day means a day on which scheduled banks are open for normalifignk
business in Pakistan

Commission means the Securities and Exchange Commission of Pakistan

Companies Act means Companies Act, 2017

Fund/Closedend Scheme/Trust/REI| Globe Residency REIT, a Developmental REIT Scheme constituted

Scheme/GRR pursuant to he Trust Deed as a closed end scheme, the Units of wh
are to be traded at PSX

General Public All Individual and Institutional Investors including both Pakistani
(residents & norresidents) and foreign investars

Lead Manager Any person licensed by ¢hCommission to act as a Lead Manager

Arif Habib Limited has been appointed as Lead Manager/Consultan
the Issue by Company for this Offer.

Offer Offerof 14,000,000Unitsrepresentingl0% ofFund Sizef GRRhaving a
Face Value of PKR 1@ach

Offer Price The OfferPrice is PKROL- per unit.

NBFC Rules meansthe Non-Banking Finance Companies (Establishment and
RegulationRules, 2003

Offeror WE @SREY [/ 2N1LRNIGA2Y [AYAGSR o4

PSX Pakistan Stock Exchange Limited

Interpretation:

ANY CAPITAZED TERM CONTAINED IN THIS PROSPECTUS, WHICH IS IDENTICAL TO A CAPITALIZED TERM DEFINI
HEREIN, SHALL, UNLESS THE CONTEXT EXPRESSLY INDICATES OR REQUIRES OTHERWISE AND TO THE EXT!
MAY BE APPLICABLE GIVEN THE CONTEXT, HAVE THE SAME MEANING ASLIAHD CAHFINED TERM
PROVIDED HEREIN.
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1 APPROVALS AND LISTING ON THE EXOEIANGE

1.1 APPROVAL (FEGISTRATION OF THE REIT SCHEME

Approval of the Securities & Exchange Commission of PakistanQtimerhissioti or the "SECH underRegulation

5(2) of the Real Estate Investment Trust Retipa, 2015 has been obtained byArif Habib Dolmen REIT
Management Limited & w afér theéregistrationofDf 20 S wSaA RSy O& wOvidéthedlati@rilNG. w9 L ¢
SECP/SCD/PRDD/REIT/GRR/202#dt# Januaryl3,2022

1.2 APPROVAL O8SUANCE OF UNDOBREIT SCHEME

Approval of theSecurities and Exchange CommissioRalistan undesub-regulation (xviii) of Regulation 14 of the
Real Estate Investment Trust Regulations, 20t %ssuance of units of Globe ResideffylThasbeenobtained by
Arif Habib Dolmen REIT Management Limitedle their letter No. SECP/SCD/PRDD/REIT/GRR/2044%ed
Januaryl3,2022.

1.3 APPROVAL OHE OFFER FOR SALE DOCUMENT BY SECURITIES AND EXCHANGE COMMISSION O
PAKISTAN

Approval of the Securities & Exchange Commissid®a&btan underSection 87(2) of the Securities Act, 2015 read

with Section 88(1}hereof, and under subregulation xviii of Regulation 14 of tHReal Estate Investment Trust
Regulations, 201Bas been obtained b#rif HabibDolmenREIT Management Limitédr the offer, circulation and

publication of thisOfferingD2 OdzY Sy & 6 KSNB A y I T OfeNdr BEDENMER A RISA (KK Na
No.[w8 5 heER ©

DISCLAIMER:

IT MUST BE DISTINCTLY UNDERSTOOD THAT IN GIVING THIS APPROVAL, SECPABEEANNOT T
RESPONSIBILITY FOR THE FINANCIAL SOUNDNESSEOFSEHEMENDOR RMCANDANY OF ITS SCHEMES

STATED HEREIN OR FOR THE CORRECTNESS OF ANY OF THE STATEMENTS MADE OR OPINIONS EXPRESSED
REGARD TO THEM BY RNEIN THISOFFER FOR SALE DOCUMENT

SECP HAS NOT EVALUATED QUALITY OBFFHRAND ITS APPROVAL FORFERCIRCULATION AND
PUBLICATION OF TBEFER FOR SALE DOCUNSENOULD NOT BE CONSTRUED AS ANY COMMITMENT OF THE
SAME. THE PUBLIC / INVESTORS SHOULD CONDUCT THEIR OWN INDEPENDHRNCEURNDIIASALYSIS
REGARDING THE QUALITY OFORREBEFORE SUBSCRIBING.

1.4 APPROVAL OFHE OFFER FOR SALE DOCUMENT BY PSX

This Offer for Sale Documenhas beenapproved by PSX vide letter Nd] dated [] in accordance with the
requirements ofthe ListingRegulations

DISCLAIMER:

PSX HAS NOT EVALUATED THE QUALITY OFFBRND ITRAPPROVASHOULD NOT BE CONSTRAEEBNY
COMMITMENT OF THE SAMHEIE PUBLIC / INVESTORS SHOULD CONDUCT THEIR OWN INDEPENDENT
INVESTIGATION AND ANALYSIS REGARDING THE QURHEHOFEEBEFORE SUBSCRIBING.

THE PUBLICATION OF THIS DOCUMENT DOES NOT REPRESENT SOLICITATION BY PSX.

THE CONTENTS OF THIS DOCUMENT DOES NOT CONSTITUTE AN INVITATIONUNI TSYVESUBSCRIBE
FOR ANY SECURITIES OR OTHER FINANCIAL INSTRUMENDRYSASXILD IT OR ANY PART OF IT FORM THE
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BASIS OF, OR BE RELIED UPON IN ANY CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER
PSX.

IT IS CLARIFIED THAT INFORMATION INDFHERRIGDOCUMENBHOULD NOT BE CONSTRUED AS ADVICE ON
ANY PARTICULAR MATBERPSX AND MUST NOT BE TREATED AS A SUBSTITUTE FOR SPECIFIC ADVICE.

PSX DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANKRIZIBSSFROM OR IN RELIANCE UPON THIS
DOCUMENT TO ANYONE, ARISING FROM ANY REASON, INCLUDING, BUT NOT LIMITED TO, INACCURACIES
INCOMPLEENESS AND / OR MISTAKES, FOR DECISIONS AND /OR ACTIONS TAKEN, BASED ON THIS DOCUMENT

PSX NEITHER TAKES RESPONSIBILITY FOR THE CORRECTNESS OF CONTENTS OF THIS DOCUMENT NOR THE /
OF THREIT SCHEMB FULFILL ITS OBLIGATIONS THEREUNDER.

ADVICE FROMQUITABLY QUALIFIED PROFESSIONAL SHOULD ALWAYS BE SOUGHT BY INVESTORS IN RELATIC
TO ANY PARTICULAR INVESTMENT.

1.5 FILING OFOFFER FOR SALE DOCUMAND OTHER DOCUMENTS WITH THE REGISTRAR OF
COMPANIES

Arif Habib Dolmen REIT Management Limied deliveredd the Registrar of Companies as required under Section
57 (1) of the Act, a copy of th@ffer for Sale Documersigned by all the Directors of tHRMCand the Offeror

1.6 LISTING ATIX
Application has been made to PSX for permission to deal in and foatiproof theUnitsof the REIT Scheme

If for any reason the application for formal listing is not accepted by PSX or approval for formal listing is not granted
by PSX before the expiration of twentye days from the date of closing of the subscriptiomiqe / list or such

longer period not exceeding fortyvo days as may, within the said twentye days, be notified to the applicants

for permission by the PSX, tkdferor undertakes that a notice to that effect will immediately be published in the
pressand will refund Application Money to the applicants without surcharge as required under the provisions of
Section 69 of the Companies Act.

If any such money is not repaid within eight (08) days afterQifferor becomes liable to repay it, the Directorf o

the Offeror shall be jointly and severally liable to repay that money from the expiration of the eight day together

with surcharge at the rate of two percent (2.0%) for every month or part thereof from the expiration of the eight

day and, in addition, sl be liable to a penalty of level 3 on the standard scale in accordance with the provisions of
subsection (2) of Section 69 of the Companies Act.

As required under subection (3) of Section 69 of the Companies Act, the Application Money, shall bsitg€epo
and kept in a separate bank account in a scheduled bank so long @déféter may become liable to repay it under
subsection (2) of Section 69 of the Companies Act; and, if default is made in complying with the ssédttgub
(3), theOfferorandevery officer of theDfferor who authorizesor permits the default shall be liable to a penalty of
level 2 on the standard scale.
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2 SUMMARY OF THEF-FER FOR SALE DOCUMEN

2.1 ABOUT THE REIT SCHEME
2.1.1 PRIMARYURBSEOF REIT SCHEME

¢CKS WD 20 SLIWEEMARSYaQE 2NJ 6§ KS w9 L tonetoNE NG @K A e, Inasiedd SHE NG dzt (
planned, residential housing proj&ct b @1 bl T AYl 06 R 6 Wb Ba@adar@ofpdraiidh Liditedd f | dzy O
oWt § iIn the year 2011Currently, 1,150 housesea occupied and 500 houses are under construction in Naya
NazimabadWl @SRIFY [/ 2NLI2 NI GA2Y [AYAGSR AYyGNRRddzOSR GKS WwWDf206S
on November 20, 2021.

A Close=nd Development REIT Scheme having a limited |48 ofionths (spanning over 5 fiscal yearainedGlobe
Residency REIT, with total Fund size of PKR 2.8 Billion comprising of PKR 1.4 Billion ERjKRy.4riillion Deht

was established oBecember 24, 202andera Trust Deed executed between Arif Haliblmen REIT Management
Limited GAHDRME 2 NJ G KS aw9L ¢ a); althd BEITIMatagemenyTanpady {RMC) and Central
Depository Company of Pakistan Limited (CDCPL), as theelruste

The REIT Scheme shall continue to exist until the entire REBctPiojdeveloped and completed, and all the
flats/apartmentsare allotted, sold and delivered to the etiiyers against full payments of purchase price to the
Trustee on account of the REIT ScheAfeer the sale of all apartments, the REIT Scheme willibsolved/wind up
and the proceeds will be distributed amondsnit Holdersafter settlement of all expenses and liabilities.

TheProject has been acquired from Javedan Corporation Limited and has been transfersigsi®where-isCbasis

to Globe Residasy REIT.e. includingthe real estate plu®ustomerAdvancegPKR 1,410 Milliorgnd Obligations
(PKR 379.6 Million)The effective date of the transfer of the Project from the structure of Javedan Corporation
Limitedto the REIT structure was April 0D22.

Real Estate comprising of 5 FL Sites (FL 3, 4, 5, 7 and 8) with an aggregate land size sefutiy@0ds has been
transferred in the name of the Trustee, Central Depositary Compémakistan Limitedand hence acquired by
Globe Residency REif March 3, 202 at a consideration of PKR 3.24 Billion (PKR 80;084)/ square yard).

Land consideration of PKR 2.54 Billi@salreadybeen paid to Javedan Corporation Limited out of the REIT Fund.
This constitutes

1 PKR 1.4 Billion paid through equitia issuance of 140,000,000 REIT Units of face value PKR f6r00/
unit.

1 PKR 1.18illionpaid using proceeds fromfinance facility of PKR 1.4 Billion from Bank Alfalahitedfor
a period of 4 years, inclusive ofie-yeargrace period, at 6 monthsSIBOR plus spread of 1.25%.

Finance Facility from Bank Alfaldtimited

Amount PKRL,400 Million

Tenor 4 Years

Grace Period 1 year from the Issue Date

Pricing 6 months KIBOR plus spread of 1.25%

Issue Date March31, 2022

Security Equitable Mortgag Charge with 25% margin & Token Registered Mortgage Charge ove
land parcels FL 3, 7 aBaneasuring 4,508 square yards, 9,469 square yards and 8,010
square yards respectively (totaling to 21,987 square yards) in Naya Nazimabad.
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The outstanding paymertdf PKR 700 Million will be paid frofuture GistomerAdvances or project cash floviy
June 302023

The REIT Scheme has also entered into a Musharaka Arrangement (i.e. profit or loss sharing basis) with Meezan Bank
Limited on September26, 2022for three towers (Tower 2, Tower 3 & Tower dh FL-05 comprisingof 408
apartments. Meezan Bank Limited and the REIT Scheme shall contribute 50%:50% in land and construction cost and
other direct cost related to the Project. The profit derived from the said thoseers shall be distributed between

the REIT Scheme and Meezan Bank Limited in the profit sharing ratio i.e., 50%:58¥en below are the key terms

of the Musharakah Arrangement:

Musharakah Arrangement with Meezan Bank Limited
Purpose of Musharakah Gonstruction and development of Tower 2, 3 and 4 on FL 05 of
along with the sale of apartments upon completion

EstimatedVleezan Banlusharakah @ntribution | Extimated amount oPKRL,338,648,33 (Actual contribution amount
may vary depending upon thectual cost of construction o
abovementioned apartments

Musharakah Contribution Ratio REIT Scheme investment in land and construction cost: 50%
Meezan Bank investment in land and construction cost: 50%

Profit Sharing Ratio Investment ratioof 50%:50%n which REIT Scheme and Meezan B
will share the profit derived from sale of apartments of Tower 2, 3
4 of FE05

Musharakah Commencement Date September26, 2022

Musharakah End Date The Date on which all apartments are sadpected to be 4 yeafsom

Musharaka Commencement date or aotyer date as mutually agree

between the parties.

Security 1. Mortgage by way of Deposit of Title Deeds of To®%ie3 and 4 of
FL-05 in favour of Meezan Bank Limited in the sum of PKR
1,733,333,333 in terms of memardum confirming deposit of
title deeds

2. Assignment over all rights, benefits and receivables of Tower
and4 in favour of Meezan Bank Limited

3. Exclusive lien and right of set off over accounts pertaining to
Tower 2, 3 and 4 in favour of Meezan Bank tgchi

The parties, Globe Residency REIT and Meezan Bank Limited, have agreed to launch thré@dowees Tower 3
& Tower 4)of FL-05 for sale to public after completion of grey structure. And preference will be given to buyers
intending to obtain log term mortgage financing from Meezan Bank Limited for the purchase of subject apartments.

The objective of the REIT Scheme includes constructidh tofvers with a total of 1,344 (2 Beds and 3 Beds)
NBAARSY(GALFf dzyAG& dzy RSNy OXS! LINRIZEGEYi G @ YBRNIVDS 2 3 ivSyE 3 R
of September 30, 2022, 1,084 units have been booked, comprising 676 units booked directly by customers, and 408
apartments have been booked by Meezan Musharaka.

Dt 205 wSaARSyOe ! LI NIYSydGaé t NeeSOi

Objective construction of9 towers with a total of 1,344 (2 Beds and 3 Be
residential units

Status when Project was acquired from JawetCorpordion on April 01, 2022
Residential Units Acquired from Javed
Corporation
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1 Fully Developed Residentidnits None

1 Residential Units under Construction | 1,344
Customer Advances Received PKR 1,410 Million
Residential Units Sold/Booked 600

Status as of September 30022
Residential UnitsConstructed subsequent to| None
acquisition of Project from Javedan @oration

Residential Units Sold/Booked 676

Residential UnitiCommitted under Musharakah 408
Arrangement

Customer Advances Received PKR 2,177 Million

Source: REIT Management Company

The vision of the Scheme is to develop the finesidential acommodationthat is environmentally sustainable,
economically viable, financially rewarding and overall conducive for business developrhentotal cost of the
Project is expected to be PKR.64Billion and is proposed to be financed as follows:

Particulr tYw 0

Land financed bfquity 1,400,000
Land financed bipebt 1,140,000
Land to be financed by Customer Advances 700,000
Remaining Debt amount for construction purposes 260,000
Musharaka Arrangement 1,338,648
Customer Advancés 15,800,446
Total Project Cost 20,639,094

*As of September 30, 2022, Customer Advances amounting to2PIKR Millionhave been received and remaining
Customer Advance amounting to PK&R323 Million are anticipated/forecasted to be received during the life of the
REIT Scheme

2.1.2 SPONSORS OF TRHT SCHEME

GWFH GSRNIY2 NI GA2Y [ AYAWSB enitscobittW-REIT $Schemd Bef, R48 Mn REIT Units. The Board of
Directors of Javedan Corporation Limited, in their meeting held on 27 August 2022 and the sharedfoldgesian
Corporation Limited in the Extra Ordinary General Meeting held on 21 September 2022, have approved the
divestment of their entire investment stake in the REIT Scheme as follows:

1. 10% units i.e., 14,000,000 Units of the REIT Scheme to the geundita through this offer for sale at an
Offer Price of PKR 1:QJnit.

2. 85% unitsi.e., 118,999,997 Units of the REIT Scheme to the existing 2,793 ordinary shareholders of JVDC as
at 14 September 2022 at an Offer Price of PKRUAIt in proportion to thei existing shareholding in the
following manner:

a. ®oXpoo=n Majority ynksi &8 && S I f NS Reé 6SSy 2FFSNBR |y
YI22N) aKI NBK2f RSNA O0K2ft RAy3 Y2NB GKIy piz 2F (K
to a Unit Purchae Agreement date®@D/MM/2022entered into by JVDC with the following major
shareholders and the RMC. These Units were offered to them based on their proportionate
shareholding in JVDC. Out of these Majority Units, 35,000,000 (thirty five million) Unksatrin
W+x5/ Qa /5{ 002dzydi YINJSR a oft201SR LJzNAdz yi
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of the Blocked Units have been transferred to the followingdvi&hareholders in the following
proportions. The legal title of the Blocked Units shall be transferred to the respective Major
Shareholders by JVDC upon the earlier of JVDC receiving the requisite approval under the law
(which may be conditional upon thespective Major Shareholder(s) also holding the respective
Blocked Units in a CDS account marked as blocked) or upon the requirement to hold the Blocked
Units in an account marked as blocked no longer exists under the applicable law.

Share Holding in JVDC
Major Shareholdersof JVDC

Unit Holding in GRR

No of Shares % ‘ No of Unit %
Arif Habib 34,526,883 7.71%
Arif Habib Corporation Limited 38,061,117 9.99% 11,892,211 8.49%
Arif Habib Equity Private Limited 109,243,258 28.68% 34,133,100 24.38%
Haji Abdul Ghani 45,197,308 11.87% 14,121,917 10.09%
Shunaid Qureshi 29,663,805 7.79% 9,268,467 6.62%
AKD Securities Limited 42662167 1120% 13,329,811 9.52%
Total 299,354,539 78.60% 93,533,444 66.81%

b. Subject to the contents of paragraph) (@elow, the remaining 25,466,553 Units will be offered to the
remaining ordinary shareholders of JVDC (that is those ordinary shareholders of JVDC who are not

al 22NJ { K NBK2f RSNBA W=x5/ 0

6GKS

& h i K SUit prokratatdS K 2 £ RS N2

their shareholding in JVDC as at 14 September 2022. The offer letters to these Other Shareholders will
be dispatched to their registered address simultaneously with the publication of this Offer for Sale
Document. The date of acceptance of the offethese Other Shareholders of JVDC will be the same

as the date of general public subscription through this Offer for Sale Document. These Other
Shareholders of JVDC will be required to send confirmation of their acceptance of the Units offered to
them alongwith the payment instrument (Pay Order, Demand Draft in favor of Javedan Corporation
Limited) by the last date of acceptance as set out in their offer letters which will coincide with the last

date of public subscription in the Offer for Sale Document.

However, some of the Other Shareholders have already provided their consent for subscribing units
and their details are as follows:

Unit Holding in GRR

Name of Shareholders of JVDC

Share Holding in JVDC ‘

No of Shares % ‘ No of Unit %
Arif Habib Limited 11,946,900 3.14% 3,732814 2.67%
Muhammad Kashif Habib 5,854,335 1.54% 1,829,189 1.31%
Abdus Samad Habib 60,217 0.02% 18,815 0.01%
Darakshan Zohaib 2,994,358 0.79% 935,588 0.67%
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Asim Ghani Usman 7,257,825 1.91% 2,267,710 1.62%
Muhammad Ayub Younus 10,702,863 2.81% 3,344,114 2.39%
Asma Awais Coachinwala 3,046,900 0.80% 952,005 0.68%
Muhammad Igbal Usman 17,675,414 4.64% 5,522,690 3.94%
Humera Igbal c/o Igbal Usman 289,396 0.08% 90,422 0.06%
Duraid Qureshi 1,092,980 0.29% 341,502 0.24%
Total 60,921,188 16.00% 19,034,852 13.60%

3. 5% unitsi.e., 7,000,000 Units of the REIT Scheme will be offered to Real Estate Consultants (RECs) engaged
in sales and marketing of the REIT Project. The offer letter to RECs will be dispatch to their registered
addres simultaneously with the publication of this Offer for Sale Document. The date of acceptance of the
offer to these RECs will be the same as the date of general public subscription through this Offer for Sale
Document. RECs will be required to send cordiion of their acceptance of the offer along with the
payment instrument (Pay Order, Demand Draft in favor of Javedan Corporation Limited) by the last date of
acceptance.

4. In case any portion of the Units offered by JVDC to the Other Shareholders ahd/&ECs remains
unsubscribed and in case of any fractional entitlement of Units, JVDC shall continue to hold such
unsubscribed Units as sponsor of GRR.

2.1.3 ABOUT THE OFFER

The Offer comprises d4,000,000 Unitef the REIT Scheme having a faekieof PKR Q.00 - per wnit offered by
Javedan Corporation Limiteahich is the Sponsor difie Globe Residency REIT

The entire Offer of 14,000,000 Units will be throupk Fixed PricéMethod at an Offer Price of PKR.QU - per unit
to the General Public.

2.1.4 PRE ANPOST OFFER HOLDING OF THE SPONSBEREIT SCHEME

Post listing pattern of unit holding will be as follows:

Pre OFS and Divestme Post OFS and Divestment

Description Unit Holding Unit Holding
No. of Units % No of Units %
Javedan Corporation Limited 140,000,00{ 100.09
Offer for Sale
General Public 14,000,000 10.0%

Existing Shareholders of JVDC

Major Shareholders of JVDC

Arif Habib 10,787,938 7.71%
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Arif Habib Corporation Limitéd 11,892,211 8.49%
Arif Habib Equit Private Limited 34,133,100 24.38%
Haji Abdul Ghani 14,121,917 10.09%
Shunaid Qureshi 9,268,467 6.62%
AKD Securities Limited 13,329,811 9.52%
Subtotal 93533444 | 66.81%
Minority Shareholders of JVDC 25,466,553| 18.23%
Total Units Offeredo Existing Shareholders of JVDC 118,999,997 85.0%
:Za;)rl(zﬁzzed io:it‘;l:rg:( (1l\)lames of Real Estate Consult 7,000,000 5.0%
Fractional Units 3 0.0%
Total 140,000,00( 100.09 140,000,000{ 100.0%

2.1.5 PRINCIPAL PURPOSEIBIE OFFER

The principal pirpose of the Offer for Sals to list theREIT Schenan Pakistan Stock Exchangecompliance with
Regulation 5 (3) of the Real Estate Investment Trust Regulations 22016 broaden thav9 L ¢ { dwe&orsS Q &
base by offeing unitsto the GeneralPublic.

Regulation 5(3) of the REIT Regulations 2015 is reproduced below:

a ! H#WRP/REIT Scheme shall be listed on stock exchange within a maximum period of three (3) years from the date
2F CA Yl y The bdte of Finanéidlode of GRR Jsine28, 2022

2.1.6 VALUATION

Refer to sectioA, G A Gf SR dazxl tdzt GA2Yy {SOGA2yés F2NJ RSGIFAf & NBII NF
favour of the Offer Price of PKR.QQ - per wnit.

2.1.7 QUALIFIED OPINION, IF ABYWEN BY THE AUDIR DURING THE LAST THREE FINANCIAL
YEARS

GRR has an audited financial background of only 3 months, i.e. from April 01, 2022 to June 3Dhe@2’litor of
the REIT Scheme, A.F. Ferguson &Qbarted Accountantshas not given any qualified opinion @he financial
statements of the REIT Schemefioe periodfrom April 01, 2022 tdune 30, 2022.

2.1.8 FINANCIAINFORMATIOR®F GRR

Particulars

Issued, subscribed and paid up units tYw 6\ 1,400,000
PyAG |12t RSNBRQ Cdzy R tYw 0\ 1,584,407
Revenue tYw 6\ 2,564,540
Gross Margin % 20
Operating margin % 16
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Particulars \ Units I LINDWdzy €
Profit after Tax tYw o6\ 342,360
Profit after Tax Margin % 13
Cash flow from Operatiofis tYw o6\ (1,247,379
Earnings per unit PKR/unit 2.45
Breakup Value per unit PKR/unit 1132
Total Borrowings tYw o6\ 1,40Q000
Longterm Debt to Equity Times 0.9

*This includes consideratigraid against land acquisition
2.1.9 OUTSTANDING LEGAL PROCEEDINGS OF OTHER THAN THE NORMAL COURSE OF BUSINESS

There are no outstanding legatoceedingother than normal coursef businessnvolving the REIT ScherfeRR)
the REIT Management Company (Arif Habib Dolmen REIT Management Cotmgaewisting REISponsoi(JVDC),
substantial ordinary shareholders of JVDC as of Sept 14, 202r(i &rif Habib,Mr. Haji Abdul GhanMr. Shunaid
QureshiM/s Arif Habib Corporation Ltd/l/s AKD Securities Ltd amdl's Arif Habib Equity Pvt Limitgevhich could
have a material impact on the REIT Scheme

Legal proceedings are disclosed in detafbéttion 8 of the Offer for Sale Document, titled Legal Proceedings and
Overdue Loans.

2.1.10 RISK FACTORS

For key risk factors that would have an impact on the REIT Scheme, its business operations and the Offer, please
refer to sectionb.

2.1.11 SUMMARY OF RELATEIRPA TRANSACTIONS

LY tYw oWnnno dzyf Saa adliSR 26KSNBAAS

Javedan Corporation Limite¢(Sponsor of the REIAssociatedue to common directorship

Subscription of units 1,400,000
Payment for partial land consideration (1,140,000
Constuction Costincurredtill March 31, 2022 (849,437%

Construction Coshcurred from April 01, 2022 to June 30, 2022 (281,960

Customer advances received on behalf of the REIT till March 31, 2022 1,410,553
Customer advances received on behalf of the RBi April 01, 2022 to June 30, 2022 183,002
Repayment of Customer advance to the REIT (143,519

Safe Mix Concrete Limited (Associate due to common directorship)

Purchases of construction material (222,379

Arif Habib Limited (Associate due to commaontrol)

Amount received in respect of apartments sold from April 1, 2022 to June 30, 2022 8,693
Revenue in respect of the apartment sold recognized from April 1, 2022 to June 30, 2022 103,064
Arif Habib Dolmen REIT Management LimitgREITManagementCompany)

Formation cost (1,026

Development & other expenditure (2,63)

Fees and subscriptions (150

Short term deposit (100
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LY tYw oWnnno dzyfSaa adlFiSR 20KSNB»AAS

Arif Habib Development & Engineering Consultants (Privatefited (Associate due to common

directorship)

Expenses incued on behalf of the REIT (2,59)
Haji Abdul GhaniNlajor Shareholderf JVD§

Amount received in respect of the apartments sold from April 1, 2022 to June 30, 2022 38,989
Revenue in respect of the apartment sold recognized from April 1, 2022 to QU222 562,927
Muhammad Kashif Habib (Directaf JVDE

Revenue in respect of the apartment sold recognized from April 1, 2022 to June 30, 2022 10,252
Abdus Samad\. Habib (Directorof RMQ

Revenue in respect of the apartment sold recognized froml Ap2022 to June 30, 2022 5,194
Alamgir A Shaikh (Director adVD@

Amount received in respect of apartments sold from April 1, 2022 to June 30, 2022 653
Revenue in respect of the apartment sold recognized from April 1, 2022 to June 30, 2022 3,568
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2.2 ABOUT THE REIT MANAGEMENT COMRR&RMC)

ARF HABB DOLMEN

The REIT Scheme is being managed by Arif Habib Dolmen REIT Managementrespibedible for providing
strategic planning, project management and financial oversight while maintaining high standards lefneecen

terms of quality.

Arif Habib Dolmen REIT Managemeithitedcombinesthe expertiseof its sponsors(Arif Habib Group and Dolmen

Group) bringing together strengths in finance, investment management, property development and complete

property mangement. The combined experience of its management and leadership frosptmsors and Board
of the RMG=nables theREIT Managemenob@pany to carry out efficient REIT management operatsnse2009

2.2.1 FINANCIAL INFORMATIONTBHERMC

Particulars Units FY2020 FY 2021 FY 2022
Issued, subscribed and paid up capital tYw oO6W 200,000 200,000 200,000
Net worth tYw oW 218,900 224,430 265,747
Revenue tYw o6W 77,054 85,493 189,602
Operating Margin % 16 2 48
Profit after Tax tYw oW 24,509 5,531 41,317
Profit after Tax Margin % 32 6 22
Cash flow from Operatiofis tYw oW (58,275) 20,696 (84,503)
Earnings per share PKR/share 1.23 0.28 2.07
Breakup value per share PKR/share 10.95 11.22 13.29
Total Borrowings tYw oO6W 6,613 404,786 400,804
Long-term Debt to Equity Times 0.03 1.8 15

*The implementation of lock dowrasffected RMC management feahich isbased on Net Operating Income oblen Gty REIT adversely
impacing revenues of RMCMoreover, $iort term investment in units obolmen Gty REITamounting to Rs 60 milliohad negative impact on

operational cash flovin the financial year 2026 dzS ( 2

02YYSyOSyYSyi

increased significantly resulting in negative operatiarzh flow.

2.2.2 OUTSTANDING LEGAL PROCEEDINGS OTHER THAN THE NORMAL COURSE OF BUSINESS

2F¥ yS6 wolLce

4 0KSYBate RdzNA y 3

There are no outstanding legal proceedingther than the normal course of businessvolving the REIT
Management Company, igponsors(Arif Habib Group and Dolmen Grougirectors,substantial shareholderand

associated companies over which it has comivhich could have a material impact on the operations of the RMC.

2.2.3 QUALIFIED OPINION, IF ANY GIVEN BY THE AUDITOR DURING THE LAST THREEAR$ANCIAL

The Auditor of he REIT Management Compa®ahman Sarfaraz Rahim Igbal Refgrtered Accountantfias not
given any qualified opinion on the financial statements of RiEeIT Management Compaof/the last three years

i.e. for the F2020,2021 and2022.

2.2.4 RELATED PARTRANSACTIONS OF RMC

FY 2020

FY 2021

Ly tYw oWnnno

dzy t Saa adt

Dolmen City REIJA scheme managed by theMC)

Receipt of expenses 1,200 1,333 1,434
Silk Islamic Development RE(A scheme managed by theMC)

Scheme set up costs paid - (129,997)
Receipt of set up costs - 117,322
Purchase of units - (600,000)
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Ly tYw oWnnno dzyf Saa aal FY 2020 FY 2021

Silk World Islamic RE(A scheme managed by thiRMC)

Scheme set up costs paid - - (103,284)
Pakistan Corporate CBD REATscheme managed by tHeRMC)

Scheme set up ctspaid - - (951)
Receipt of set up costs - - 210
Globe Residency RE(A scheme managed by theMC)

Scheme set up costs paid - - (3,907

Sapphire Bay IslamibevelopmentREITA scheme managed by thieMC)

Scheme set up costs paid - - (800)
Naya Naznabad Apartment REITA scheme managed by tHeRMC)

Scheme set up costs paid - - 1,771)
RahatResidencyREITA scheme managed by theRMC)

Scheme set up costs paid - - (1,771)
DHA Dolmen LahorREITA scheme managed by theRMC)

Scheme set up costs iga - - (1,267)

Arif Habib Consultancy (Private) Limitédssociate Comparny

Expenses paid (2,099) - -

Receipt during year - - 227
Arif Habib Limited(Associate Comparny

Brokerage commission paid (251) (232) (516)
Arif HabibDevelopment and Enginearg ConsultantgPrivate) Limited/Associate Company

Expenses paid (30) (1,019) (270)
Receipt of expenses - - 1,320
MCB Arif Habib Savings and Investment Limi{@gsociate Company

9YLX 288SNna +t{ O2ydNROodzi (2,602) (2,844) (3,131)
Advisory ée expense (207) - -

Arif Habib Corporation Limited (Associate Company)

Commission expense - (8,814) -

Commission expense paid - - (8,814)
Javedan Corporation Limite¢Associate Comparny

Expenses paid (16) (207) -

Rotocast Engineering Company (PriepLimited (Associate Company

Rent payment (2,763) (2,763) (5,945)
Common shared expenses (1,999 (2,09) (3,575)
Payment of common shared expenses (2,022) (2,059) (3,399)
Administrationcharges (187 (195 (232)
Payment of administration charges (189) (222) (215)
Office insurance (61 (79 (72)
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3 REIT SCHEME/ERVIEW, HISTORY AND PROSPECTS

Name of REIT Scheme Globe Residency REIT

Date of SECP Approval of REIT Registration December 14, 2021

Date of Registrationof Trust Deed withDirectorate of Industries, | December 24, 2021

S:tihof registrationof REIT Scheme with SECP January 13, 2022

Registration Number KAR/ST/223/2021

w9L¢ alylF3aSYSyd /2YLJ ye& odwa| ArifHabib Dolmen REIT Management Limited

Registered AddresREIT Management Compg Arif Habib Center, 23 M. T. Khan Road, Karachi, Pakistan
Trustee of REIT Scheme Central Depository Company of Pakistan Limited

Registered Address of Trustee CDC House, 9B, Block "B", S.M.C.H.S, Main ShahFaisal, Karachi

3.1 OVERVIEWF REIT SCHEME

Dt 206S wSaARSyOe wo9L¢ O00KS awoLeCHWDRLOEKEKOKBEEOS{ OKISFEFEHE

{ OKSVY &S Cdzy Ré SSYIRK S GBK I YRSESSR 2N KS aDwwé o Aa éeéntierof)\éKSﬁ
24, 2021 executed between Arif HabibD8ndf w9 L ¢ al yI 3SYSyid [GR 6G4KS awolLce aly
oriKS a! wsywrRn [EKS / SYiNXf 5SLI2aAG2NE /2YLIye 2F tF{1Aadly

under the REIT Regulations 2015 promulgated and amended from time to time by SECP

The Trust Deed was registered was ®aber24, 2021 whereas approval of the registration of the REIT has been
granted by the SECP on Bather14, 2021. The REIT is established with the objectivpldfment and construction
of the acquired real estaté y Of dzZRAYy 3 02y aiNHzOGA2y 2F NBAARSYUGALt dzyAdlds

LI NIYSYyGaégd oGKS at N22SOG<é-bolddi NJ 3SYySNI GAy3 AyO02YS F2NJ

1 The Project has been acquired from Javedan Corporation Limited.
1 Asperthe approvalreceivedfto { 9/t 2 GKS t N22S Ol -i&whéreisibiasssyo thié NI y & F S NJ
REIT structure.
1 Effective date of transfer of the Project from the structure of Javedan Corporation Ltd to the REIT
structure was April 01, 2022.
 The REIT has a limited life4& months spread over 5 fiscgéars
¢tKS WwDt206S wSaARSyOé ! LI NIYSy(aoneafN) NIKSK wented; ndstkB 85 D0 &
plannedNBaARSY (ALt K2dzaAy3d LINR2SOGS blel blTAYLE dntitéd 0 Wbb QO
OVt 5 in €he year 2011Currently, 1,150 houses are occupied and 500 houses are under construction in Naya
NazimabadWl @SREFY [/ 2N1IR2 NI A2y [AYAGSRZI AYGNRBRddzOSR (GKS WDf 206
sale on November 20, 2021.

The REIT has a fund sizePKR 2.8 Billigromprising of PKR 1.4 Billion Equity &itRL.4 Billion Deht

The bt portion of PKR 24 Billion has been arranged from Bank Alfalah Limited at following terms and conditions:

Finance Facility from Bank Alfdta

Amount PKR 400Million
Tenor 4 Years
Grace Period 1 year from the Issue Date
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Pricing 6 months KIBOR plus spread 625%
Facility Effective Date March31, 2022
Security Equitable Mortgage Charge with 25% margin & Token Registered Mortgage Chal

over land parcels FL 3, 7 aBheasuring 4,508 square yards, 9,469 square yards g
8,010 square yards respectively (totaling to 21,987 square yards) in Naya Nazim

The Real Estate comprising oflat/Sites (FL 3, 4, 5, 7 and 8) with an aggrelgatéd size of 40,500 square yards has
been transferred in the name of the Trustee, Central Depositary Company of Pakistan Limited, and hence acquired
by Globe Residency REIT on March 30, 2022 at consideration of PKR 3.24 Billion (PkRp&0s00@te yed).

Land consideration of PKR 2.54 Billi@s already been paid to Javedan Corporation Limited out of the REIT Fund.
This constitutes:
1 PKR 1.4 Billion paid through equity via issuance of 140,000,000 REIT Units of face value P4ier10.00/
unit.
I  PKR 1.4 Billion paid using proceeds framfinance facility of PKR 1.4 Billion from Bank Alfalah Limited for
a period of 4 years, inclusive of ogyear grace period, at 6 months KIBOR plus spread of 1.25%.
1 The outstanding payment of PKR 700 Million will bel fiadm future Customer Advances or project cash
flows by June 30, 2023.

Head lY2dzy i ot Yw Source

Equity (PKR 1,40@illion)
Land Payment from REIT Scheme 2,540,000 - —
Borrowing (PKR 1,14illion)
Unpaid Land Value 700,000 | Customer AdvancedsProject Cashflows
Total Land Value 3,240,000

The REIT Scheme has also entered into a Musharaka Arrangemebfitar loss sharing basis) with Meezan Bank
Limited on September26, 2022for three towers (Tower 2, Tower 3 & Tower 4) Fif05 conprising of 408
apartments.Meezan Bank Limited and the REIT Scheme shall contribute 50%:50% in land and construction cost and
other direct cost related to the Project. The profit derived from the said three towers shall be distributed between
the REIT Scheme @ieezan Bank Limited in the profit sharing ratio i.e., 50%:3BMen below are the key terms

of the Musharakah Arrangement:

Musharakah Arrangement with Meezan Bank Limited
Purpose of Musharakah Construction and development of Tower 2, 3 and 4 on Fbf0BRR
along with the sale of apartments upon completion

EstimatedVieezan BanlusharakahContribution | Extimated amount oPKR1,338,648,33(Actual contributionamount
may vary depending upon the actual cost of construction
abovementioned apartmenjs

Musharakah Contribution Ratio REIT Scheme investment in land and construction cost: 50%
Meezan Bank investment in land and construction cost: 50%

Profit Sharing Ratio Investment ratioof 50%:50% in which REIT Scheme and Meezan
will share the profiderived from sale of apartments of Tower 2, 3 a
4 of FEO5

Musharakah Commencement Date September26, 2022

Musharakah End Date The Date on which all apartments are sadpected to be 4 years fron

Musharaka Commencement date amy otherdate as mutally agreed
between the parties.
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Security 1. Mortgage by way of Deposit of Title Deeds of To®ie3 and 4 of
FI-05 in favour of Meezan Bank Limited in the sum of PKR
1,733,333,333 in terms of memorandum confirming deposit ofi
title deeds

2. Assignment over htights, benefits and receivables of Tower 2,
and4 in favour of Meezan Bank Limited

3. Exclusive lien and right of set off over accounts pertaining to
Tower 2, 3 and 4 in favour of Meezan Bank Limited

The partiesGlobe Residency REIT and Meezan Bamited,have agreed to launch three towefSower 2, Tower 3
& Tower 4)on FL-05 for sale to public after completion of grey structure. And preference will be given to buyers
intending to obtain long term mortgage financing from Meezan Bank Limited égpainchase of subject apartments.

The objective of the REIT Scheme includes constructidh tofvers with a total of 1,344 (2 Beds and 3 Beds)
NBaAaARSY(GALFf dzyAG& dzyRSNJ 6KS LINRP2SO0G yIlIYSR WwWDft2AaS wSaiR:
of September 30, 2022, 1,084 units have been booked, comprising 676 units booked directly by customers, and 408
apartments have been booked by Meezan Musharaka.

Dt 20S wSaARSyOe ! LI NIYSyilae t NP

Objective construction of9 towers with a total of 1,3442 Beds and 3 Beds
residential units
Status when Project was acquired from Javedan Corporation on April 01, 2022
Residential Units Acquired from Javed

Corporation

1 Fully Developed Residential Units None

9  Residential Units under Construction | 1,344
Customer Advances Received PKR 1,410 Million
Residential Units Sold/Booked 600

Status as of September 30, 2022
Residential UnitsConstructed subsequent to| None
acquisition of Project from Javedan Corporatior|

Residential Units Sold/Booked 676

Residentl Units Committed under Musharakah 408
Arrangement

Customer Advances Received PKR 2,177 Million

Source: REIT Management Company

The visiorof the Scheme is tdevelop the finestesidential accommodatiothat is environmentally sustainable,
economical viable, financially rewarding and overall conducive for business development.

3.2 HISTORY JAVEDAN CORPORATION LIMNIENAYA NAZIMABAD

WE @SRIEY [/ 2NLIR2NIGA2Y [AYAGSR o6awss5/¢é0 ol & ylriaAaAzylFtAl SR
renamed as Javedddement Limited. Earlier, it was called Valika Cement Limited and was listed on Pakistan Stock
Exchange (formerly known as Karachi Stock Exchange) in 1962.

In 2006, JVDC was privatized through a transparent bidding process and, 96.34% shares weregcinaimgesent

major shareholderbeing Arif Habilisroup AKDGroup Haji Abdul Ghani and Mr. Shunaid Qureshi. On July 19, 2006,

t NADEFGATFGA2Y [/ 2YYA&daArA2y AadadzSR Ada [ SGGSNI 2TmaoerO0OSLIGI y
shareholder ¥ W+5/ ¢0 F2NJ GKS alrtS 2F Wx5/ d {dzowaSldsSyidtez 2y
Agreement, the shares were duly sold to the successful bidder.
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Initially 1,074 acres were leased out to JVDC in 1960 under the Bombay Land Revenue Act3%athes were
leased out to JVDC in 1961 and 186 acres of leasehold land was transferred to another entity in the 1960s. Hence,
JVDC was left with 928 acres of leasehold land allotted in-196Q.

The 1,366cresof land parcel of Javedan Corporation itéd can be broken down into three components*:

i) 928 acreq499 Year Leasehold land) allottedX¢DGn 19631961
ii) 310 acres of freehold land 1960s and
iii) 128acreleasehold land allotted tdvDGn 2011

Source: Javedan Corporation Limited

Naya Nazimabagroject was planned and JVDC submitted for the NOC, as required by law, to develop a housing
project to the Board of Revenue through EDO in 2008, which was duly forwarded to DG Lyari Development Authority
(LDA) by District Officer in February 2009. ThestglaPlan was approved by LDA in 2010 and Sale NOC from the
Sindh Building Control Authority (SBCA) was obtained in 2011. Public announcements were made in leading
newspapers at each relevant step of the approval process.

In January 2011, JVDC appliedtf@ survey and demarcation of its Naclass (unmeasured) land. The land was duly
surveyed and new survey numbers were issued. These survey numbers were duly incorporated in the Record of
Rights(Sindh Board of Revenua$ well. Further, record of each indluial plot as per the approved Master Plan is

also entered into Record of Rights

After obtaining all necessary approvals Naya Nazimabad project was formally launched on November 19, 2011 and
the first lot of 3,450residential plotsand 550 bungalows were &nded over to4,000allottees in 2016. JVDC has
provided 2,000 plus sulkeases to its allottees and approximately3Q families have obtained occupancy and are
residing in Naya Nazimabad asSatptember 30, 2022

3.3 REIT PROJECT

ProjectLocation

¢tKS Wb oEBSyOe ! LI NIYSyGaQ 2N (KBe2W9 LYd NigeBRoa&l@master A S A a
L ' YYSRE NB&aARSYyGAlFIf K2dzAaAy3d LINR2SOG=Z blél blITAYFIOFR 06
OVt 5 in (e year 2011. NN is a setfntained city, conceptualized and developed with the vision of providing a

peaceful community atmospher@ndall necessary amenities for living, within walking distance for its residents.

km

Located on Manghopir Road in the northern part of Karachi, o e e s
Manghopir; NN is accessible from Qalandria Chawk via Sakhi ]

and North Nazimabad. It is just 2 km from Sakhi Hasan; 5 knr
Hyderi Market and Water Pump and 8 km from NIPA Chowral

No. of Stations: 21

The site is also adequately served by public transploet Bus Rapw -l ‘
T yairld W-ine¢ @iclDif® §78 km buswadaving21 % .
Sationsin Karachi

The REIT Project site inside NN is perfectly situated at the ¢
G2 FlY2dzaA NRdzyRlIo2dzia WD
I K2 ¢ NJ y 3 As€esthe yhijest® grénNdnosque dfaya Nazimabad.

WYDK2 N

Page?4 of 156



’
Offer for Sale Document| Globe Residency REIT ( ,'

GOOGLE IMAGE KARACHI MAP
NN Location NN Location

NAYA NAZIMABAD GLOBE RESIDENCY
Master Plan Site Location ¥EEmimite T

REIT Project Design

The design for Globe Residency ApartmeR®®ject has been conceptualized aesthetically BychVisionas the
ProjectQ a@chitects and planners.

The design contemplates development of nine (9) Towers comprising
of 1,344 flats categorizegs 2 Bed/DD/land 3 Bed/DD/lwith
apartmentareaof 1,249 SFT and 1,785 SE3pectively

Meticulous attentionhas beergiven toensutng provisionof
necessargmenitiesample car parkingeroper ventilationand
lighting access to alapartments.

i o
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Land Area and Utilization Plan

Saleable Common/ \ Built-up
Plot # ek e Area Parking Area Area Towers W20 No of
I - Apartment Apartments
In Sqg.Yds In SFT

2 Bed 108

FL-3 4,508 200,892 123,450 324,342 1 3 Bed 32
Total 142

2 Bed 55

Fl-4 4,188 197,750 105,895 303,645 1 3 Bed 68
Total 123

1st 3 Bed 94

2nd 2 Bed 118

Fl- 14,32 7,72 742 1,061,462

5 ,325 667,720 393, ,061,46 ard > Bed 180
4th 2 Bed 110

Total 502

1st 3 Bed 98

FL-7 9,469 449,148 266,929 716,077 ond 2 Bed 229
Total 327

2 Bed 136

FL-8 8,010 378,060 173,671 551,731 1 3Bed 114
Total 250
Total 40,500 1,893,570 1,063,687 2,957,257 1,344

3.4 PROJECT COSTS

Total EstimatedProject Cost

Amount Incurred/ Amount not

Paid till June 30, incurred/paid
HAHH t Y tYw o

Land Cost 2,540,000 700,000 3,240,000
Land Trasft_ar I?utles and’axe$au_jto SubRegistrar Board of 19,008 19,008
Revenue District Central Karachi -

Total Land Cost 2,559,098 700,000 3,259,098
Construction Cost of Apartments 718,420 6,855,481 7,573,901
Corstruction Cost of Parking, Amenity & Common Area 403,563 3,850,972 4,254,535
Total Construction Cost 1,121,983 10,706,453 11,828,437
Contingencies ) 2,365,687 2,365,687
Other Project Costs* 181,259 883,300 1,064,559
REIT Relateixpenses 17,780 233,459 251,239
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;er;ar)}cg io;tﬁzféiglg glf;aflah c!)_odarll_ (Ilsnt/erest During ] 605,125 605,125
Project Management Fee paid to the Project Manager 72,735 357,18 429,923
Musharaka Partner Profit Share to be Paid to Meezan Ban ) 598,329 598,329
Fixed Tax US 100 D of ITiaid to XXX 32,400 204,296 236,696
Total Project Cost 3,985,256 16,653,838 20,639,094

*Other Project Cost
Gwen below is the breakdown of the other project cost:

Particulars ‘ % of Construction Cos

Approvalg* 1.00% 118,284
Marketing & Sales Commission 4.00% 473,137
Development Advisor / Consultancy 2.50% 295,711
Administration 1.50% 177,427
Total Other Project Costs 9.00% 1,064,559

** Approval from Sindh Building Control Authority upon completion of the apartment towers.

Source of Funds

Particular t Y w0

Land financed bfquity
Land financed bipebt 1,140,000
Land to be financed by Customer Advances 700,000
Remaining Debt amount for construction purposes 260,000
Musharaka Arrangement 1,338,648
Customer Advancés 15,800,446
Total Poject Cost 20,639,094

*As of September 30, 2022, Customer Advances amounting t@ RKRMillionhave been received and remaining
Customer Advance amounting to PK&R323 Million are anticipated/forecasted to be received during the life of the
REIT Scheen

3.5 REIT PROJECT EXECUTION
Project Completion Timeline

The REIT Management Company envisagesitiertake aconventionalapproach for theconstruction and sales of
the flats or apartments along with green spaces and necessary amenities. The estimated imontiphet of the REIT
Project isA8 months.

Sales Timeline

Nov 20, 202k ‘ Julol, 2022¢ ‘ Jul 01, 2023 ‘ Jul 01, 2024 ‘ Julo1, 2025¢

Sales Timeline Years Jun 30, 2022 Jun 30, 2023 | Jun 30, 2024 | Jun 30, 2025 | Nov 19, 2025
Actual . Forecasted | Forecasted @ Forecasted | Forecasted

Sales Achievemetit

Apartments 47.35% 27.00% 25.65%
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Sales Collectioft :

Apartments- Year 1 Sales 18.59% 20.41% 20.00% 20.00% 21.00%
Apartments- Year 2 Sales 23.00% 24.00% 24.00% 29.00%
Apartments- Year 3Sales 24.00% 40.00% 36.00%

*Sales Achievement is % of the total number of apartments booked (compared to total inventory)

**Sales collection is the amount of proceeds received from customers as % of total sale value of the apartments

Sales Price

Given below are theaverageprices and payment term of 2 Bed and 3 Bed apartments:

Description

2 Bed Apartment

tYw o

3 Bed Apartment

tYw 0o

Price of the Apartment 13,650 19,200
Payment Plan

On Booking 682.5 960
On Confirmation 682.5 960
On Allocation 682.5 960
On Allotment 682.5 960
36 Monthly Instalments* 5,460 7,680
06 Half Yearly Instalments** 2,730 3,840
On Possession 2,730 3,840
Total 13,650 19,200

*Monthly instalment of PKR 151,667 for 2 Bed Apartment andZRRR33 for 3 Bed Apartment
**Half yearly instalment of PKR 455,000 for 2 Bed Apartment and PKR 640,000 for 3 Bed Apartment

Sales Collection / Customer Advances

Given below is the summary of Customer Advances that the REIT Sbaserevisaged to receive ovéhe life of
the Project:

Nov 20, 202%,
Jun 30, 202

Jul01, 2022
Jun 30, 2023

Jul 01, 2023,

Jun 30, 2024 Ul 01,2024

Jun 30, 2025

Julo1, 2025¢

Advances from Customers Nov 19, 2025

Forecasted Forecasted Forecasted Forecasted

Actual |

Sales Céections 1,743,128 3,342,511 4,939,8% 5,988,969 6,131,038
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Expenditure Timeline

Nov 20, 2021¢ ‘ Jul01, 2022¢  Jul 01, 2028  Jul 01, 2024  Jul01, 2025¢
Expenditure Timeline Years  Jun 30, 2022

Jun 30, 2023 Jun 30, 2024 Jun 30, 2025 Nov19, 2025

Actual Forecasted Forecasted Forecasted

Construction 9.49% 27.50% 27.25% 27.25% 8.51%
Contingencies 30.00% 30.00% 40.00%
Marketing 38.31% 32.79% 28.90%

Approvals 10.00% 10.00% 10.00% 70.00%
Development AdvisofArch

Vision?) 25.00% 25.00% 25.00% 25.00%
Administration 30.00% 30.00% 30.00% 10.00%
Project Management Fee 7.00% 13.00% 13.00% 67.00%
Borrowing Repayent 33.33% 33.33% 33.34%

TheREIT Project has a tenor of 48 monthise REIT Schersiall continue to exist until the entire REIT Project is
developed and completed, and all the flats/apartmeat® allotted, sold and delivered to the efiyers agaist
full payments of purchase price to the Trustee on account of the REIT Scheme.

PROGRESS UPDATE OF REIT PROJECT

The REIT project comprises of 5 Flat Sites and is designed to have 9 towers with a {884 apartments (2 Beds
and3Beds)Ahugepark y 3 T OAf Adle FT2NJ NSAARSylak@Ararid2Nna GSKAOf S:
areas is also part of the desighs of September 30, 2022, 1,084 units have been booked, comprising 676 units

booked directly by customers, and 408 apartnehfive been booked by Meezan Musharaka.

The duration of the planned construction period of the projecd#s months commencingin April, 2022 and
concludingn November 2025.

The following table provides a summary of the overall project progress sfigttsSeptembey 2022

.N Flat Site Actual Progress (%) Start Date Finish Date

1 FL-3 14.12 April 2022 November2025
2 Fl-4 13.28 April 2022 November 2025
3 FL-5 9.04 April 2022 November 2025
4 FL-7 9.47 April 2022 November 2025
5 FL-8 12.03 April 2022 November 2025
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12.00%

8.00%
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ARF HABB DOLMEN

Project Progress Status

14.12%

13.28%

GRAProjectimplementation Schedule

FLc 03

Particulars

Start Date

FL-3 FL-4

9.04%

FL-5 FL-7

12.03%

FL-8

9.47%

So Completion Date

Description

Status

Earth works includg activities

This process

1 Earth Works 01 April, 2022 30 April, 2022 such asxcavation, termite has been
proofing& lean concrete. completed.
This activity includes layingft This process

2 | Foundations 30 April, 2022 06 June, 2022 | foundations& layering with sib- has been
gradeconcrete. completed.

Substructure means gy
structureswhich are below the

Constructing
sub

structures
3 | subStructure 09 June, 2022 15 December, groundup to g_rqundfl_oor._ It also and
2022 includes lackfillingwhich is the S
- backfilling is
process ofefilling an excavated
60%
hole.
completed.
Super Structureneans gey This phase ig
4 | super Structure 12 Decenber, 22 Septembey structuresconstructed above the | yet to be
P 2022 2023 ground levefrom first floor to the | initiated.
roof.
Finishes works includes masonny This phase ig
constuction, plastering, flooring, | yet to be
5 | Finishes Works 17 Decenber, 18 June 2025 mstallanop of doprs, false ceiling| initiated.
2022 and aluminum windows. It also
encompasses installation of
railing and paint works.
Electrical Works itludes This phase ig
. earthing, wring, andfitting of yet to be
6 Electrical Works 03 January, 2024 13 dly, 2025 light fixtures, CCTV, URSd initiated.

internet.
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Plumbing Works covers ater This phase ig
. supply piping (PPR), Drainage | yetto be
7 | Plumbing Works 09 March, 2024 10 August 2025 piping (UPVC), Gl piping for Gas| initiated.
and fitting ofFixtures Pumps etc.
. . Fire Suppression Servicegans | This phase ig
8 Fire Suppressmn 04 November, 22 February, 2025| installation ofFire extinguishers, | yetto be
Services 2024 . -
Sprinklers, Joke Pumps, etc. initiated.
. Mechanical VentilatiomeansAir | This phase ig
9 Mechar!lcal 09 September, 10 February, 2025/ conditioning and mechanical yet to be
Ventilation 2024 L 7
ventilation initiated.
Final Finises Workmeans inal This phase ig
Final Finishes 17 December, paintworks fitting of switches, yet to be
10 Work 2024 16 October2025 installation ofbathroom fittings, initiated.
commissioning, etc.
Handling and This phase is
11 . 9 17 March, 2025 | 30 November2025 | - yet to be
Taking Over initiated

FL- 04

S

No.

Particulars

Start Date

Completion Date

Description

Status

Earth works includeactivities This process
1 | Earth Works 01 April, 2022 30 April, 2022 | such asexcavation, termite has been
proofing& lean concrete. completed.
This activity includes layingft This process
2 | Foundations 26 April, 202 24 June, 2022 | foundations& layering with sib- has been
gradeconcrete. completed.
Substructure means gy glj)tn}wstructmg
structureswhich are below the
10 December groundup to groundfloor. It also structures
3 SubStructure 27 June, 2022 ’ h -~ Lo and
2022 includes lackfillingwhich is the S
- backfilling is
process ofefilling an excavated
45%
hole.
completed.
Super Structureneans gey This phase ig
4 Super Structure 12 December, 30 September, | structuresconstructel above the | yetto be
P 2022 2023 ground levefrom first floor tothe | initiated.
roof.
Finishes works includes masonry This phase ig
construction, plastering, flooring,| yet to be
5 Finishes Works 03 December, 18 June 2025 |nstallat|o.n of dqors, false ceiling| initiated.
2022 and alumirum windows. It also
encompasses installation of
railing and paint works.
Electrical Works includes This phase ig
. earthing, wring, andfitting of yet to be
6 Electrical Works 10 February, 2024 23 dly, 2025 light fixtures, CCTV, URSBd initiated.
internet.
Plumbing Works covers ater This phase is
. 16 December, supply piping (PPR), Drainage | yetto be
7| Plumbing Works 2023 20August 2025 piping (UPVC), Gl piping for Gas| initiated.
and fitting ofFixtures Pumps etc.
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Fire SUDDIESSIon 13 November Fire Suppression Servioe®ans | This phase ig
8 >upp ' 22 February, 2025| installation ofFire extinguishers, | yetto be
Services 2024 . S
Sprinklers, Joke Pumps, etc. initiated.
Mechanical Mechanical VentilatiomeansAir | This phase ig
9 - 03 August, 2024 | 15 February, 2025| conditioning and mechanical yet to be
Ventilation L 2
ventilation initiated.
Final Finishes Workeans inal This phase ig
Final Finishes paintworks fitting of switches, yet to be
10 Work 30 October, 2024|  01October2025 installation ofbathroomfittings, initiated.
commissioning, etc.
Handling and This phase is
11 aing 17 March, 2025 | 30November2025 | - yet to be
Taking Over initiated

FLg 05 TOWER

S
No.

Particulars

Start Date Completion Date

Description

Status

Earth works includeactivities This process
1 | Eath Works 01 May, 2022 31 May, 2022 | such aexcavation, termite has been
proofing& lean concrete. completed.
This activity includes layingft This process
2 Foundations 01 June, 2022 27 June, 2022 | foundations& layering wth sub- has been
gradeconcrete. completed.
Substructure means gy glj)ﬁstructlng
structureswhich are below the
roundup to groundfloor. It also structures
3 SubStructure 29 June, 2022 06 February, 2023 .g - o and
includes lackfillingwhich is the S
- backfilling is
process ofefilling an ecavated
65%
hole.
completed.
Super Structureneans gey -(I)-P 's phase
4 Super Structure 01 February, 2023 30 September, structuresconstrugted above the construction
2023 ground levefrom first floor tothe | .
is yet to be
roof. s
initiated.
Finishes works includes masonry This phase ig
construction, plastering, flooring,| yet to be
5 | Finishes Works 29 November 19 July, 202 |nstallat|o_n of doprs, false ceiling| initiated.
2022 and aluminum windows. It also
encompasses installation of
railing andpaint works.
Electrical Works includes This phase ig
. 29 November, earthing, wring, andfitting of yet to be
6 | Electrical Works 2022 10July, 202 | ot fixtures, CCTV, URBd initiated.
internet.
Plumbing Works covers ater This phase ig
. 29November, supply piping (PPR), Drainage | yetto be
7| Plumbing Works 2022 13 July, 204 piping (uPVC), Gl piping for Gas| initiated.
and fitting ofFixtures Pumps etc.
Fire Suppression Fire Suppression Servicegans | This phase ig
8 >upp 20 January 2023 24 June, 202 installation ofFire extinguishers, | yet to be
Services . S
Sprinklers, Joke Pumps, etc. initiated.
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Mechanical Mechanical VentilatiomeansAir | This phase ig
9 P 20 January 2023 22 June, 202 conditioning and mechanical yet to be
Ventilation L >
ventilation. initiated.
Final Finishes Workeans inal This phase ig
Final Finishes paintworks fitting of switches, yet to be
10 Work 13 June, 2024 30August 205 installation ofbathroom fittings, | initiated.
commissioning, etc.
1 Hardling and 30 December, 30 November i Tgﬁopggse 'S
Taking Over 2024 205 yet
initiated.

FLc 05 TOWER
Particulars Start Date Completion Date Description Status
Earth works include activities This process
1 Earth Works 10 June, 2022 11 July, 2022 such asxcavation, termite has been
proofing& lean concrete. completed.
This activity includes layingft This process
2 | Foundations 12 July, 2022 06 August, 2022 | foundations& layering with sib- has been
gradeconcrete. completed.
Substructure means gy gj)tl}wstructlng
structureswhich are below the
13 December groundup to groundfloor. It also structures
3 | SubStructure 08 August, 2022 S - o and
2022 includes lackfillingwhich is the S
- backfilling is
process ofefilling an excavated 25%
hole.
completed.
Super Structureneans gey This phase ig
4 | Super Structure 12 December, 30 September, structuresconstrugted above the _ygt_ to be
2022 2023 ground levefrom first floor tothe | initiated.
roof.
Finishes works includes masonry This phase ig
construction, plastering, flooring,| yet to be
5 | Finishes Works 08 October, 2022 31 July, 205 installatio_n of doprs, false ceiling| initiated.
and aluminum windows. It also
encompasses installation of
railing and paint works.
Electrical Works includes This phase ig
. earthing, wring, andfitting of yet to be
6 Electrical Works 08 October 2022 10 July, 202 light fixtures, CCTV, URBd initiated.
internet.
Plumbing Works covers ater This phase ig
. supply piping (PPR), &nage yet to be
7 | Plumbing Works | 08 October, 2022 13 July, 202 piping (UPVC), Gl piping for Gas| initiated.
and fitting ofFixtures Pumps etc.
Fire Suppression Fire Suppression Serviomgans | This phase ig
8 ) 30 January, 2023 20 June, 203 installation ofFire extinguishers, | yet to be
Services . c
Sprinklers, JokBumps, etc. initiated.
Mechanical Mechanical VentilatiomeansAir | This phasés
9 o 30 January, 2023 22 June, 202 conditioning and mechanical yet to be
Ventilation L S
ventilation. initiated.
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Final Finishes Workeans inal This phase ig
Final Finishes 13 September, paintworks fitting of switches, yet to be
10 Work 23 July, 2024 2025 installation ofbathroom fittings, | initiated.
commissioning, etc.
. This phase is
11 Haqdllng and 08 February, 2025 30Novembey - yetto be
Taking Over 205 2o
initiated.
FLc 05 TOWER
No. Particulars Start Date Completion Date Description Status
Earth works includes activities This
1 Earth Works 17 July, 2022 16 August, 2022 | such as excavation, termite E;?chzzn
proofing & lean concrete.
completed.
This activity includes laying raft | This phase
2 | Foundations 16 August, 2022 12 Szeg;ezmber, foundations & layering with sub | is yet to be
grade concrete. initiated.
Substructure means grey This phase
structures which are below the is yet to be
14 September, ground up to ground floor. It also | initiated.
3 | SubStructure 2022 20 January, 2023| 4 i des backfilling which is the
process of refilling an excavated
hole.
Super Structure means grey This phase
30 September, | structures constructed above the | is yet to be
4 | Super Structure 21 January, 2023 2023 ground level from first floor to the| initiated.
roof.
Finishes works includes masonry| This phase
construction, plastering, flooring, | is yet to be
5 Finishes Works 14 November, 10 August 205 installatio_n of doprsfalse ceiling initiated.
2022 and aluminum windows. It also
encompasses installation of railin
and paint works.
Electrical Works includes earthing This phase
. 14 November, L - . . .
6 | Electrical Works 2022 18 August 205 wiring, and fitting of light fixtees, | is yet to be
CCTV, UPS, and internet. initiated.
Plumbing Works covers Water This phase
. 14 November, supply piping (PPR), Drainage is yet to be
7| Plumbing Works 2022 13August 205 piping (uPVC), Gl piping for Gas | initiated.
and fitting of Fixtures, Pumps, etc
Fire Suppression _Fire Suppressio_n Ser\_/ices_ means _This phase
8 - 20 February 2023 10Jdy, 205 installation of Fire extinguishers, | is yet to be
Services . 2
Sprinklers, Joke Pumps, etc. initiated.
Mechanical Mechgni(_:al Ventilation means Air This phase
9 S 20 February 2023 10Juy, 205 conditioning and mechanical is yet to be
Ventilation - S
ventilation. initiated.
Final Finishes Work means final | This phase
Final Finishes 20 Septembey paint works, fitting of switches, is yet to be
10 Work 29 August, 2024 2025 ingallation of bathroom fittings, initiated.
commissioning, etc.
Handling and 30November .Thls phase
11 . 17 March, 2025 - is yet to be
Taking Over 2025 initiated.
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FLg 05 TOWER

Nso. Particulars Start Date ‘ Completion Date Desciption Status
. L This
Earth works includes activities such i process has
1 | Earth Works 30 September, 2024 31 October, 2022 | excavation, termite proofing & lean been
concrete.
completed.
This activity include laying raft This phase
2 | Foundations 22 September, 2022 19 October, 2022 | foundations & layering with sub is yet to be
grade concrete. initiated.
Substructure means grey structures | This phase
which are below the ground up to is yet to be
3 | SubStructure 21 October, 2022 | 26 February, 2023| ground floor. It also includes initiated.
backfiling which is the process of
refilling an excavated hole.
Super Structure means grey Thisphase
| structures constructed above the is yet to be
4 | Super Structure 27 February, 2023| 30 September, 2023 ground level from first floor to the initiated.
roof.
Finishes works includes masonry This phase
construction, plastering, flooring, is yet to be
5 | Finishes Works 23 April, 2023 10 August 205 instal_lation qf doors, false ceiling and initiated.
aluminum windows. It also
encompasses installation of railing
and paint works.
Electrical Works includes earthing, | This phase
6 | Electrical Works 26 April, 2023 18 August 205 wiring, and fitting of light fixtures, is yet to be
CCTV, UPS, and internet. initiated.
Plumbing Works covers Water suppl| This phase
. . piping (PPR), Drainage piping (uPV( is yet to be
7| Plumbing Works 26 April, 2023 13August 205 Gl piping for Gas and fitting of initiated.
Fixtures, Pumps, etc.
Fire Suppression _ _Fire Supressioq Servi_ces means _This phase
8 : 26 April, 2023 10Juy, 205 installation of Fire extinguishers, is yet to be
Services . S
Sprinklers, Joke Pumps, etc. initiated.
Mechanical _ Mecha_migal Ventilation means Air _Th's phase
9 S 26 April, 2023 10Jdy, 205 conditioning and mechanical is yet to be
Ventilation - S
ventilation. initiated.
Final Finishes Work means final pair| This phase
Final Finishes works, fitting of switches, installation| is yet to be
10 Work 15 January, 2025 | 30 Septembey 205 of bathroom fittings, commissioning, | initiated.
etc.
Handing and .Th's phase
11 . 30 March, 2025 | 30Novenber, 205 | - is yet to be
Taking Over initiated.

FLc 07 TOWER &2

S.
No.

Particulars

Earth Works

Start Date

01 April, 2022

Completion Date

07 June, 2022

Description

Earth works includes activitiessich
as excavation, termite proofing &
lean concrete.

Status

This process
has been
completed.
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This activity includes laying raft This process
2 | Foundations 25 May, 2022 22 July, 2022 foundations & layering with sub has been
grade concrete. completed.
Constructing
Substructure means grey structureg sub-
which are below the ground up to | structures
3 | SubStucture 14 June, 2022 22 November, 2022 ground floor. It also includes and
backfilling which is the process of | backfilling is
refilling an excavated hole. 20%
completed.
Super Structure means grey This phase is|
4 | Super Structure 02 November, 2022 30 September, 2023 structures construc_ted above the _ygt_ to be
ground level from first floor to the | initiated.
roof.
Fnishes works includes masonry | This phase is|
construction, plastering, flooring, yet to be
5 Finishes Works 22 February, 2023 31 July, 202 installatio_n of do_ors, false ceiling initiated.
and aluminum windows. It also
encompasses installation of railing
and paint works.
Electrical Works includes earthing, | This phase is
6 | Electrical Works 01 March, 2023 10 July, 202 wiring, and fitting of light fixtures, | yet to be
CCTV, UPS, and internet. initiated.
Plumbing Works covers Water This phase is|
. supply piping (PPR), Drainagpipg | yetto be
7| Plumbing Works 01 March, 2023 13 July, 202 (uPVC), Gl piping for Gas and fittin¢ initiated.
of Fixtures, Pumps, etc.
Fire Suppression _Fire Suppressiqn Ser\_/ices_ means | This phase is
8 Services 23 November, 2024 20 June, 203 installation of Fire extinguishers, yet to be
Sprinklers, Joke Pumpesg. initiated.
Mechanical Mechanical Ventilation means Air | This phase is
9 - 23 November, 2024 22 June, 202 conditioning and mechanical yet to be
Ventilation - T
ventilation. initiated.
Final Finishes Work means final pa| This phase is|
Final Finishes works, fitting of switches, et to be
10 Work 17 October, 2024 | 13 Sepember, 205 installation gf bathroom fittings, i);itiated.
commissioning, etc.
. This phase is|
11 Han_dllng and 18 March, 2025 | 30November 205 | - yet to be
Taking Over initiated.

FLc 08

No.

Particulars

Start Date

Completion Date

Description

Earth works includes activities such

Status ‘

This process

1 | Earth Works 02 April, 2022 10 May, 2022 as excavation, termite proofing & | has been
lean concrete. completed.
This activity includes laying raft This process

2 | Fowndations 11 May, 2022 06 June, 2022 | foundations & layering with sub has been
grade concrete. completed.
Substructure means grey structureq§ Constructing
which are below thground up to sub

3 | SubStructure 03 June, 2022 12 October, 2022 | ground floor. It also includes structures
backfilling which is the process of | and
refilling an excavated hole. backfilling is
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40%
completed.
Super Structure means grey This phase i
4 | Super Structure 08 September, 2027 30 September, 2023 structures construcF ed above the .ye.t. to be
ground level from first floor to the | initiated.
roof.
Finishes works includes masonry | This phase is|
construction, plastering, flooring, yet to be
5 | Finishes Works 17 November, 2022 31 Jwne, 205 installatiop of dogrs, fats ceiling initiated.
and aluminum windows. It also
encompasses installation of railing
and paint works.
Electrical Works includes earthing, | This phase is|
6 | Electrical Works 24 May, 2024 18 July, 203 wiring, and fitting of light fixtures, yet to be
CCTWIPS, and internet. initiated.
Plumbing Works covers Water This phase is|
. supply piping (PPR), Drainage pipir] yet to be
7| Plumbing Works 23 August, 2022 31 July, 203 (uPVC), Gl piping for Gas and fittin( initiated.
of Fixtures, Pumps, etc.
Fire Suppression Fire Suppression Services means | This phase is
8 ) 04 June, 2024 30June, 208 installation of Fire extinguishers, yet to be
Services . 2
Sprinklers, Joke Pumps, etc. initiated.
Mechanical Mechanical Ventilation means Air | This phase is
9 I 04 June, 2024 20 June, 203 conditioning and mechanical yet to be
Ventilation L 2
ventilation. initiated.
Final Finishes Work means final pa| This phase is
Final Finishes works, fitting of switches, yet to be
10 Work 19 November, 2024 3 Septembey 202 installation of bathroonfittings, initiated.
commissioning, etc.
. This phase is|
17 | Handling and 28 March, 2025 | 30 November 205 | - yet to be
Taking Over initiated.

3.6 REIT PROJECT LAND VALUATION

PRELIMINARY VALUATION
In accordance with the provisions dfe REIT Regulations, the RMC appointed Tristar InternatRmadtelLimited

and MYK AssociatéxivateLimitedo & K S

& 1a$ RBdxRpMked Valuers to carmut independent preliminary
valuation of open land parcels. The valuation surveys were conduictdNovember 2021and reports were
submitted by the Valuers iDecember 2021.

MYK Associates Ffivate) Limited is an 1S@001-2015 accredited real estate valuator of Pakistan. It was
incorporated in September 2000 and is registered under the Companaisddce 1984. As a professional Survey

and Evaluation company, it has o&fryears of experience in conducting evaluation and inspection assignments. It

provides services to the financial and private sector in Pakistan and is on the approved pandPakigian Banks

Association to carry out valuation of unlimited category. As a nationwide company, its services comprise of
valuations of fixed and current assets, inspections of hypothecated and pledged stock and collateral value etc. It is

also on the appved panel ofvaluers ofNonBankingCA y I Yy OA I £ L y && MadlatabaAgsyca@tiomai b . CL & &
Pakistan.
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Tristar international ConsultantsRrivate) Limitedis a multidimensional, innovative business venture providing

valuation services to the finangisector for the past two decades. It provides valuation services, local / international

credit reports, credit support services, consultation on strategic banking matters and also customs clearing and
forwarding servicesTristar international Consultant®rivate Limitedis awell-regarded business partneif the

banking industry in Pakistan anelSy f A aGSR 6AGK | Kz2ad 2F LINRPFSaaraz2ylf o2
Association on unlimited category and the Pakistan Engineering Council.

The RehEstate was valued by both Valuers in compliance Wittapter Ill, Regulation 4A (1) (ix) of the REIT
Regulations 2018z4 Ay 3 2y S 2F GKS LYGSNYyrdA2ylrft =+ fdzr (Qarsya {01y
Comparison Approagho arrive at the folloving:

Value of Real Estate usirte Valuation report Average A~ )
Sales Comparison Approach SRy CEUEE dated Area Rate per o
Sqyd (PKR)
'll_'irljrfitte;r(jlnternatlonaPrlvate Noveg:]t\),ve;r(c)jz, 2021 December 07, 2021 40,500 90,000 3,645,000/
MYK AssociateBrivateLimited November 24, 2021 | December 10, 2021 40,500 87,500 3,543,750¢

According to the Valuers, valuation using Cost Approach was not possible / irrelevant as the Real Estate is an open
land. The Sales Comparison Approach compaeeentlysold properties or land (of local similar nature) with the

other similar property. Price adjustments are made for differences in the comparable factors of the property.
BIFANNUAL VALUATION

After transfer of real estate in the REIT SchemM¥K Assuiates (Private) Limited (i K S &, 4nlcdnmpiBrid& with
regulation 158Qualification of a Valuegnd 15QAppointment & Term of a Valueof the REIT Regulationsas
beenappointed for a period of three yea(dune, 2022, June, 2025yith consent ¢ the REIT Trustedo evaluate
the real estate at least once in every half year, in accordance with the REIT Regulations.

AccordinglyMYK AssociateBrivateLimitedhascarried out anindependent valuation ofhe RedEstate as at June
30, 2022 The valation surveysexerciseandreports were submitted by the Valuer Beptember2022.

The Real Estatbas been valuediza Ay 3 2y S 2F (GKS LYyGSNYyFGA2y L+t I €dz GA:z
approachegSales Comparison Approgch

Value of Real Estate irgy: Sales Comparison ,
g P Average Rate ValuePKRO Wn n %
Approach¥

40,500 91,500
Land parcels 3,705,750
(Square Yard) (PKR/Square Yard
o 330,933 2500
Building Grey Structure 827,333
(Square Feet) (PKR/Square Feet)
Total 4,533,083-

*Survey Date®eptenber 22, 202And Valuation Report DateBleptember 23, 2022
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3.7 EXPENSES CHARGEBBIREITSCHEME

Expenses incurred or to be incurred in connection with the establishment, registration, and operations of REIT
scheme shall be charged to the REifieme suchexpenses include but are not limited to registration of the REIT
Scheme, legal and other due diligence and initial valuation ofRstate, costs connected with arrangement and
servicing and repayment of borrowing, engagement with/of Legal Counsel, pevefd Advisor, Valuer, Rating
Agency, Auditor, REIT Accountant, Unit Registrar, Insurance Operators and other Service Providers, costs incurred in
obtaining all requisite approvals and payment of real estate including duties and taxes required for sferti@n

the Real Estate, project marketing cost as welthas Listing via offer for sale, allotmemind issuance of Units
including commission payable to underwriters; fee of REIT Management Company, Trustee and Commission
monitoring as per regulations drfee of all consultants including the Civil works and other Contractors etc. and all
such expenses as stated in Schedule Il of the REIT Regulations.

Indicative REIT related project expenses are listed below. This list-sxhanstive and it may includgher fee of
consultants and services hired during the process of REIT establishment and operations, such as fee for market
surveys, topographical, hydrological and environmental surveys etc.

6¥  tYw 6 Slatus

REIT Registration and Initial Expenses (Paid/Unpaid)
Rate
; fixed (REIT
SECP REIT Registration Fee Regulations) 500 Paid
Valuer Fee (2 separate initial valuations) ; Negotiable 400 Paid
REIT Legal Counsel ; Negotiable 6,000 Paid
REIT Auditor ; Negotiable 1,500 Paid
; Annexure (V) of

CDGC Fresh Issue Fees REIT Reg. 0.16% 4,480 Paid
CDC Annual Fees ; Lumpsum 600 Paid
CDG Seurity Deposit from RMC ; Lumpsum 100 Paid
Stamp Duty on Issue of Units ; fixed 0.15% 4,200 Paid
Total 17,780

REIT Annual Expenses tYw oWny tYw 6Wnr

Total Projectree for

Rate Annual Fee 48 Months*

Monitoring Fees payable to SECP 0.20% of REIT Fund 5,600 22,400
Shariah Advisor 226 974
Rating Agency Fee 904 3,896
Unit Registrar Fee 678 2,922
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REIT Auditor 1,356 5,845
Stock Exchange Annual Fee 547 2,190
CDC Annual Fee 904 3,896
Valuer Fee 452 1,948
0.01% ofConstruction
Insurance Cost 1,337 5,761
REIT AccountantJunaidy Shoaib Asad & Co 2,712 11,689
Trustee Fee 0.20% of REIT Fund 6,328 25,312
RMC Fee 1.0% of REIT Fund 31,640 126,50
Total 52684 213394

*Calcubted for entireprojectlife of 48 months and assuming a growth rafes% for all Expenses except Monitoring
fee payable to SECP and Stock Exchange Annual Fee

Project Management Fee:

As per marketcovention g2 NJ Ay 3 LI NIYySNI Aad Ay@2f SR Ay NBFHt Sadald

al yFr3aSNRO ® ¢ KS Aif Nabd HévélopraehtyahdFESdiikeering Consultants (Private) Linsteah
essential partner that manages development,opurement, sales and marketing and ensureonstruction
milestones and sales plan are delivered as per business plan and on indicated timelines.

Project Management Fee of circa P&AI® Million is estimatedto be paid over the life of th€roject by the RET
Scheme to the Project ManageCertain estimate of nerefundable project management expense will be claimed

on a monthly basis which shall be adjusted from the overall project management fee to be determined upon
completion however, projections are gecting an equal outflow every year.

Management fee of RMC

Annual Management fee of RMC will be 1% of the REIT Fund size, payable quarterly on accrual basis.

3.8 BORROWING POLICY

In compliance with REIT Regulations, the REIT Scheme may bor®woftells /Developer Finance

LI NI FNRY ! yvAld K2f RSNDa Sljdzade I yR Alfmitdddtdtetl unde2 tNN2 6 A v 3
REIT Fund sizthere is no further borrowing envisaged. However, borrowing may be availed under compliance to

the REIT &yulations, to bridge shortfall in cash flows arising from the timing differences or gaps in collection of

instalments from customers and payment of construction and other expességect to financial covenants of
existing financing activities.

The inital borrowing of PKR 1.4 Billion has been acquired from Bank Alfitétedfor a tenor of four (4) years. The
proceeds have been received and repayment will be on a-semiial basis over three (3) years with one (1) year

1 As per criteria defined in 5.19.1 of PSX Rule Book. We have assumed Market Capitalization of REIT Fund to be PKR 1,400 millio
at PKR 10/unit. As per PSX Rule Book Companies having market capitalizaboaeoPKR 1,000 million and upto PKR 2,000
million shall pay annual listing fee of PKR 487,500+0.015% on excess over PKR 1,000 million
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graceperiod. Markup charge of th facility is at 6 months KIBOR plu&5%, will be serviced by the REIT Scheme on
semiannual basis.

3.9 REVENUE RECOGNITION POLICY

The REIT Scheme enters into contracts with customers to sell property that are either completed or under
development. Contract® sell completed property will only be entered in the future if any apartments are sold after
completion of the property development.

Completed Property

The sale of completed property constitutes a single performance obligation and the REIT has deté¢hiainieis 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.

Property Under Development

The REIT considers whether there @romises 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 managemethiegbroject 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., windi@evs, 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.

3.10 REGISTRATION UNDER SECTION 100D OF THE INCOME TAX ORDINANCE, 2001

¢tKS Df26S wSaARSyOe wo9lL¢ A& NBIAAGSNBR gA0GK (KS CSRSNI |
which the taxability of the REE Scheme will be determined under section 100D and Eleventh Schedule of the Income

Tax Ordinance, 2001.

FBR through the Finance Act, 2020 has introduced Section 100D and Eleventh Schedule which later became part of
the Income Tax Ordinance, 2001. Secti®D introduced a fixed tax REIT for the builders and developers from the

tax year 2020 (and onwards) whereby the tax payable by a builder or developer earning profits or gains derived from
the sale of buildings or plots shall be paid in accordance withrtites inEleventhSchedule on Projediy Project

basis Tax rate applicable under Eleventh Schedule on residential building is:

Area (Square Feet) \ Tax Rate in Karachi, Lahore and Islamabad
3,000 and above PKR 125/Square Feet

In order to comply with lhe requirements of Section 100Dhe REIT Schemis required to complete the grey
structure of the project as defined under Eleventh Schedule of Income Tax Ordinance 2001 latest by September 30,
2023.

Furthermore,as per Section 7 of the Eleventh Schedflitncome Tax Ordinance, 2001 provision of Section 150 of
the Income Tax Ordinance regarding withholding of tax on dividend shall not apply to the REIT Scheme.
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3.11 EXTINCTION OF REOHEME

Circumstances foExtinction/ Extinguishment

The REIBcheme has adifof 48 months Notwithstanding the same, the REIT Scheme shall continue until the entire
REIT Project is developed and completed, all the End Products are allotted, sold and delivered tohibgeead
against full payments of purchase price to the Treste account of the REIT Scheme.

The REIT Scheme may, however, be revoked and dissolved earlier than the completion of the REIT Project and
delivery and transfer of the End Product to any dngsers, on théhappening of one or more of the followimyents:

i) where, in the opinion of the RMC, the REIT Project cannot be commenced or completechduestation
of the Trust Deed attributable to various factors beyond the control of the RMC or the Trustee or the REIT
Project cannot be completed due to a forosajeure event that continues to subsist, making the REIT
Project infeasible, with the prior consent of the Unit Holders through passing the Special Resolution;

i) if the Unit Holders pass a Special Resolution demanding revocation of the REIT Scheme;

iiiy if the RMC goes into liquidation, becomes bankrupt or has a liquidator appointed over its assets, or its
license has been cancelled or does not hold valid license unless the management rights have been
transferred in conformity with the REIT Regulations andTthest Deed,;

iv) ifin the opinion of the RMC, the REIT Scheme is not commercially viable or the purpose of the REIT Scheme
cannot be accomplished or its objective cannot be achieved and the Unit Holders have consented to such
an action through a Special Radibn; provided that the RMC shall not vote at such meetings and its
presence shall not be counted towards requisite voting for Special Resolution;

v) ifinthe opinion of the Trustee an event or circumstance has occurred which, as per the Trust Deeésrequir
the REIT Scheme to be revoked;

vi) if the Commission deems it necessary to revoke the REIT Scheme and directs so to the Trustee or the RMC
in the interest of Unit Holders;

vii) in case the Real Estate is not transferred to the REIT Scheme within the timeé gtipidated under the
REIT Regulatiorfsnless approved otherwise by the Commis$jar

viii) due to occurrence of any circumstances specified in Regulation 40 of the REIT Regulations

Mechanism for the distribution of assets of REIT Scheme, upon the extinabr revocation of the Trust and the
manner in which the beneficiaries shall be transferred their proportionate share of the sale proceeds

The proceeds from the sale of the REIT Assets shall be first utilized towards discharge of Customers Advances and
borrowing and thereafter towards payment of all other liabilities as are due and payable by the REIT Scheme and
after making appropriate provisions for meeting the expenses connected with such revocation, the balance amount
of land payment, if any, shalklpaid toJavedan Corporation Limitethd remaining amount, if any, shall be paid to

the Unit Holders, including the strategic investor(s) in proportion to their respective investments in the REIT Assets
of the REIT Scheme.

Rightsof Creditor

Upon the extnction or revocation of the Trust, the proceeds from the sale of the REIT Assets shall be first utilized
towards discharge of Customers Advances, Borrowing and thereafter towards payment of all other liabilities as are
due and payable by the REIT Scheme.
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3.12 PATTERN OF UNIT HOLBIN

GWFE @SREY [ 2NLJ2 NI {dld2190% [uritaof theSREIT Sanétie,5.¢.,£140 MK REIT Units. The Board of
Directors of Javedan Corporation Limited, in their meeting held on 27 August 2022 and the shareholders of Javedan
Corpoation Limited in the Extra Ordinary General Meeting held on 21 September 2022, have approved the
divestment of their entire investment stake in the REIT Scheme as follows:

1. 10% units i.e., 14,000,000 Units of the REIT Scheme to the general public thrisugfigihfor sale at an
Offer Price of PKR 1-QJnit.

2. 85% unitsi.e., 118,999,997 Units of the REIT Scheme to the existing 2,793 ordinary shareholders of JVDC as
at 14 September 2022 at an Offer Price of PKRUAIt in proportion to their existing sharelding in the
following manner:

a. o IpooIn Maorityynksdia &t PSS |t NSIFRe 06SSy 2FFSNBR |
YI22N) aKI NBK2f RSNA O60K2f RAy3 Y2NB GKIy pz: 27
to a Unit Purchase Agreement dat®D/MM/2022 entered into by JVDC with the following major
shareholders and the RMC. These Units were offered to them based on their proportionate
shareholding in JVDC. Out of these Majority Units, 35,000 0@@y(five million) Units are kept
AY W£EBS decount marked as blocked pursuant to the requirements of the Real Estate
Ly@SadyYSyd ¢ NYza Blook&Wditg H TA2YRY HASNBFE&NSTI 2yfe 0
of the Blocked Units have been transferred to the following Major Shareholderse following
proportions. The legal title of the Blocked Units shall be transferred to the respective Major
Shareholders by JVDC upon the earlier of JVDC receiving the requisite approval under the law
(which may be conditional upon the respective Magirareholder(s) also holding the respective
Blocked Units in a CDS account marked as blocked) or upon the requirement to hold the Blocked
Units in an account marked as blocked no longer exists under the applicable law.

~ ShareHolihginJVDC ~ UnitHoldingin GRR |
Major Shareholders of JVDC
No of Shares % No of Unit %
Arif Habib 34,526,883 9.07% 10,787,938, 7.71%
Arif Habib Corporation Limited 38,061,117 9.99% 11,892,211 8.49%
Arif Habib Equity Private Limited 109,243,258 28.68% 34,133,100 24.38%
Haji Abdui Ghani 45,197,308 11.87% 14,121,917 10.09%
Shunaid Qureshi 29,663,805 7.79% 9,268,467 6.62%
AKD Securities Limited 42662167 1120% 13,329,811 9.52%
Total 299,354,539 78.60% 93,533,444 66.81%

b. Subject to the contents of paragraph (c) below, the ramrey 25,466,553 Units will be offered to the
remaining ordinary shareholders of JVDC (that is those ordinary shareholders of JVDC who are not
al 22N { KI NBK2ft RSNA W+5/ 0 00KS ofiPKR KUt frokrataNi®> K 2 f R S N2
their sharehatling in JVDC as at 14 September 2022. The offer letters to these Other Shareholders will
be dispatched to their registered address simultaneously with the publication of this Offer for Sale
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Document. The date of acceptance of the offer to these Other Studders of JVDC will be the same

as the date of general public subscription through this Offer for Sale Document. These Other
Shareholders of JVDC will be required to send confirmation of their acceptance of the Units offered to
them along with the paymeninstrument (Pay Order, Demand Draft in favor of Javedan Corporation
Limited) by the last date of acceptance as set out in their offer letters which will coincide with the last
date of public subscription in the Offer for Sale Document.

c. However, some ofthe Other Shareholders have already provided their consent for subscribing units
and their details are as follows:

Share Holding in JVDC Unit Holding in GRR
Name of Shareholders of JVDC
No of Shares No of Unit
3.14% 3,732,814 2.67%
Muhammad Kashif Habib 5,854,335 1.54% 1,829,189 1.31%
Abdus Samad Habib 60,217 0.02% 18,815 0.01%
Darakshan Zohaib 2,994,358 0.79% 935,588 0.67%
Asim Ghani Usman 7,257,825 1.91% 2,267,710 1.62%
Muhammad Ayub Younus 10,702,863 2.81% 3,344,114 2.39%
Asma Awais Coachinwala 3,046,900 0.80% 952,005 0.68%
Muhammad Igbal Usman 17,675,414 4.64% 5,522,690 3.94%
Humera Igbal c/o Igbal Usman 289,396 0.08% 90,422 0.06%
Duraid Qureshi 1,092,980 0.29% 341,502 0.24%
Total 60,921,188 16.00% 19,034,852 13.60%

3. 5% unitsi.e., 7,000,000 Units of the REIT Scheme will be offered to Real Estate Consultants (RECs) engaged
in sales and marketing of the REIT Project. The offer letter to RECs will be dispatch to their registered
address simultaneouslyith the publication of this Offer for Sale Document. The date of acceptance of the
offer to these RECs will be the same as the date of general public subscription through this Offer for Sale
Document. RECs will be required to send confirmation of theieptance of the offer along with the
payment instrument (Pay Order, Demand Draft in favor of Javedan Corporation Limited) by the last date of
acceptance.

4. In case any portion of the Units offered by JVDC to the Other Shareholders and/or the RECs remains
unsubscribed and in case of any fractional entitlement of Units, JVDC shall continue to hold such
unsubscribed Units as sponsor of GRR.
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Post listing pattern of unit holding will be as follows:

ARF HABB DOLMEN

Pre OFS and Divestme Post OFS andilzestment
Description Unit Holding Unit Holding

No. of Units % No of Units %

140,000,00{ 100.09

Javedan Corporation Limited

Offer for Sale

General Public 14,000,000 10.0%

Existing Shareholders of JVDC

Major Shareholders of JVDC

Arif Habib 10,787,938 7.71%
Arif Habib Corporation Limited 11,892,211 8.49%
Arif Habib Equity Private Limited 34,133,100 24.38%
Haji Abdul Ghani 14,121,917 10.09%
Shunaid Qureshi 9,268,467 6.62%
AKD Securities Limited 13,329,811 9.52%
Subtotal 93533444 66.81%
Minority Shareholders of JVDC 25,466,553| 18.23%
Total Units Offered to Existing Shareholders of JVDC 118,999,997 85.0%

Real Estate Consultants (Names of Real Estate Consult

0,
are provided in Appendix 1) 7,000,000 5.0%

Fractional Units 3 0.0%

Total 140,000,00{ 100.09 140,000,000 100.0%

3.13 REVENUE DRIVERS
Population Growth

Pakistan is the fifthmost populous country of the worfdthe populationhas grown by a CAGRR1.61% overast5
years (20Z-2021)i.e. from D7.9 Mn peoplein 2017 to 225.2 Mn in 202L. By 2032it is projected hat the population
will continue to grow by CAGR 062% to271.0 Mrf. A growing populatiorwill increase demandor flats and
apartments in housing projects such as Naya Nazimabad

2 Pakistan Population 2022 (Demographitéaps, Graphs) (worldpopulationreview.com)
3Population growth (annual %)Pakistan | Data (worldbank.org)
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Source: United &tions Population Division. World Population Prospects: 2019 Revision.
Housing Shortage

The current housing shortage the countryis estimated to be around 10 milliéwhich is expected to grow to 13

million by 2025. Nearly half of this shortage is @lewnt in urban areas especially in cities such as Karachi. In addition,
according to the State Bank of Pakistan the demand of urban housing is rising by 350,000 units every year against
provision of only 150,0@units. This indicates #re isexcess demanébr housingwhich can be catered by Globe
Residency Apartments, the REIT Project.

UrbanisationTrends

Pakistarhas undergone dramatic social changes in the past few decades, with a shift towards rapid urbanization and
the emergence of megacitiedt preset 37 2 F (G KS O2dzy i NBE Qa LJ2 LIddbanisaiod ¥ NB A A RS
expected to continue to increase steadily and is anticipated to be over 50%.

4 https://www.sbp.org.pk/smefd/Policyl owCostHousingFin.pdf
5 Urban population (% of total population)Pakistan | Data (worldbank.org)
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Urbanisation Trend (%)
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The REIT pject is located irKarachiwhichis the largest and most populousetropolitan city in Pakistan with a
population of 165 Mn at presentthat is expected tayrow by CAGR &.27%to 21.5 Mn by 2032. This indicates
that demand for property and housing Wilee an upward trend.

Karachi Population (Mn)
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Source: United Nations, World Urbanization Prospects
State Bankof Pakistaninitiatives

The State Bank of Pakistan has recently launchedsthemes; Mer&har Mera Pakistan (for country residerits)
October, 2020and Roshan Apn&har (for overseas Pakistanis)August 202Xor provision of financing for the

6 https://worldpopulationreviewom/worldcities/karachipopulation
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housing and construction sector on marksibsidyrates. This hakdto an increase ilmousing demand in Pakistan
by several folds.

As per the data released by the SBFofJune 30 2022commercial banks in Pakistan have approR&dR236 billion
and disbursedPKR 100illion to customers across the country so far under the Mera Pakistan Mera Ghar scheme.

3.14 COST DRIVERS
Material Cost

Primary material used igonstructionof towers is concrete and steel that accourits c. 37.5% d the total
construction cost. Theonstructionmaterial isprocuredfrom local suppliers anthe cost of materials is the largest
contributor of the overall construction cost.

Coal prices in the istnational market andhe cost of limestone are key determinants @fent prices which drive
the cost of conrete; an increase in prices will resultammise in construction cosErice of steel is influenced Igjobal
prices of steelmaking raw matergguch as scrap, which have been on the rise since the last oneAmafurther
upward movement in the price of steel might cause the construction cost to increase.

Furthermore, since coal and scrape imported, any fluctuation in PKR against the USidl @evaluation of the
currency will also have an impact on overall construction cost.

Labour Cost

The operations of thdREIT projecare labor intensive and skilled workforce is engagedy the contractorsfor
construction activitiesLabour cost accouted for c. 25% of the total cost ofconstruction. Any shortage of skilled
labor or an increase in minimum wages by the government may result in an increase in cost of labor.

3.15 MARKETINGTRATEGY

The objective of the marketing strategy is to attract the righistomers and provide them with a great living
experienceThe strategy wilinvolve dentifying thetargetmarket segmentationthe right product establishinghe
U, ceveloping a payment and financing plan that makes the product affordable for eretdmyd determining
the right promotion mix in terms of contents and distribution channels

The cost of advertising/marketing relating to the REIT Scheme will be equivald@(® of Construction Cast
amounting to PKRI73 Million. Real Estate Consultam{Names of the Real Estate Consultants previded in
Appendix 1 of the Offer for Sale Documeaitg responsible for marketing of the REIT Project.

3.16 END USERBEMAND FOR THE PRODUCT

Theprimary target market is the progressive micome segment comprisi of educated professionals, rHievel
employees, and emerging and small/medium scale entreprenddverseas Pakistanis arfamiliesmigrating to
Karachi from other areas of the country who belong lte similar socieconomic segment are also an imparta

part ofthe target market. The household income for the proposed target group is PKR 120,000 to 150,000 per month
Standard price of the 2 Bed DDéand3 BedDD/LApartmentare given in the table below, however, these priees
subject tochange basedn fundamentals and market dynamics.

Apartment Launch Price (PKR Current Price (PKR
2 Bed DD/L 13,350,000 14,800,000
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| 3 Bed DD/L | 18,750,000] 19,650,000]
3.17 COMPETITORS

The apartments being constructed through the REIT Scheme are located inside Nayabidaivhichis one of
YI N} OKAQa fFNBSad 3IFTGSRT YIFadSNI LXFYyYySRS NBAARSYyUGAFf K
master plan community residential units.

Globe Residency REIT kampetitors that are providing similar end produstsch as Bahria Town Group and Emaar
Pakistan.

Bahria TownKarachi

Bahria Town Karachi is a master planntedly gated communitythat includes residential and commercial plots,
apartments and homealongwith schools, healthcare, retail, commercial, hitality and entertainmentThis mega
housing schemboosts multiple housingprojects such as Bahria Hom8shria Greens KaracBiahria Farm Houses,
Bahria Paradise, Bahria Apartments, Bahria Heights, Bahria Central Park Apatthastsmmodate residest

Bahria Town Karachi is locatid from the maincity, in Malir district, kilometersoff the highway northeast of the
city. Hence, it is not a direct competitor of the REIT Project in Naya Nazimabad, a housing project situated within the
city.

EmaarOceanfront
Emaar Oceanfront is a project of Emaar Pakistarsulasidiary of Emaar Properties PJSC, the-hbSEd property

developer The project is a mastgrlanned gated vibrant community of highise towers set along two crescent
shaped marmade baythat offers to residents and visitors a hotel, mall, restaurants and a beautiful promenade

Stuated along the coasin DHA Phase VIII, Emaar Oceanfront features 3B, @&)d 4bedroom apartments and
penthousesas well as townhouses amdtail units The conrmunity is spread over 75 acres of land and is the only
luxury lifestyle property by the sea

The target customer segment of Emaar Oceanfront is the elite andiiigime segment, wheredhe target market
of Globe Residency REIT is the progressiveimiiine segment. Thus, Emaar Oceanfront cannot be considered as
a direct competitor.
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3.18 INTELLECTUAL PROPERTY RIGHTS
Globe Residency REids no intellectual property rights.
3.19 DETAILS OF MATERIAL PROPERTY

Location Usage Total Area

(CLEICREI(S)
Deh Manghopir, @ppo Manghophir, Taluka Gaddap Town Tehsil { Project lad for 40, 500
District North Karachi. development of

1. Land Survey Nos. 38 and 40 located at Globe Chowrangi apartments

Nazimabad (23,021 sgreyards)

2. Land Survey No 256 located at Ghora Chowrangi Naya Nazimah
(17,479 square yards)

3.20 FUTURE PROSPECTS AND DEMAND OUTLOOK

Pakistan real estate sector is expected to grow on the back of an increasing population, rising trend towards
urbanisarion and prevalerghortagefor housing. Pakistan is theftfi-most populous country of the worldvith a
population projected to continue growing at 2% per year thereby increasing the demand for residential units as
provided by Globe Residency REIT. The trend of urbanisation has spread rapidly and it isechticgtaiver 50%

of the population will reside in urban areas in the near future. This shift towards urbanization will contribute to the
increase in demand for flats and apartments. Currently, there exists a housing shortage of around 1®imiHien

country, most of which is prevalent in urban areas especially in cities such as Karachi where the REIT Project is
located. This indicates therensajorgap which can be catered by the REIT Scheme.

The Government along with the State Bank of Pakistan Henteneasures to promote housing and construction
financing in the country through schemes such as Naya Pakistan Housing Scheme and Mera Ghar Mera Pakistan.
These schemes have enabled the provision of financing for the construction and purchase of heubstaatially

low financing rates. This means that end users will have higher purchasing power to buy the flats and apartments
being constructed under the REIT Scheme.

3.21 VENDORS OF THE REIT SCHEME

The key suppliers and vendors of Globe Residency REIThpegtep raw material procurement for constructidor
the 3 month period endedune 30, 2022re as follows;

Purchase Valug

S. No Vendor Name Country Raw Material % of Total

1 Agha Steel Mills Pakistan Steel 401,041 51.0%
2 Faizan Steel Pakstan Steel 169,18 21.0%
3 Safemix Concrete Pakistan Concrete 222,378 28.0%

Total 792,58 100%

7 Pakistan Population 2022 (Demographics, Maps, Graphs) (worldpopulationreview.com)
8 https://www.sbp.org.pk/smefd/PolicylL owCostHousingFin.pdf
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3.22 APPROVALS

All government and regulatory approvals which are required for REIT Scheme are in place. Given below are the
details of these approvals:

S.No Type of Approval Approval Granting Authority Year of Approval Validity
1 Trust Deed Registration Directorate of Industries 2021 N/A
Securities and Exchange Commissig
2 REIT Scheme Registration of Pakistan 2022 N/A
. Securities and Ekange Commission
3 Issuance of units of Pakistan 2022 N/A

The approvals from Sindh Building Control Authaitating toNOC for Sale and Advertisememe available at the
SBCA official website and can be accessed through the following links;

Flat Site | Document Link
FL--03 http://www.sbca.gos.pk/NOC%20for%20sale%20letters/2020%20Sale%20NOC/Naya%20Nazimabad%20Appdiment

FLc 04 http://lwww.sbca.gospk/NOC%20for%20sale%20letters/2020%20Sale%20NOC/Naya%20Nazimabad%20Agartthent

FLg 05 http://lwww.sbca.gos.pk/NOC%20for%20sale% feles/2020%20Sale%20NOC/Naya%20Nazimabad%20Aparbrpft

FLg 07 http://www.sbca.gos.pk/NOC%20for%20sale%20letters/2020%20Sale%20by@R0Nazimabad%20Apartmehpdf

FL--08 http://www.sbca.gos.pk/NOC%20for%20sale%20letters/2020%20Sale%20NOC/Naya%20Nazimabad%20/Appdiment

3.23 RELATEBARTY TRANSACTIONS
¢KS LISNE2Yya 2NJ LI NIASaAa (2 0 $osOE gny kaRsadtidh Rertairii fo khé BERT LI NIi &
Scheme shall include the following:

i) REIT Management CompafArif Habib Dolmen REIT Management Limited)

i) Trustee(Central Depository Company of Pakistan Limited)

iii) Values (MYK Associates (Pvt.) Limited)

iv) Promoterof RMC(Arif Habib Group and Dolmen Group)

V) Connected person, associated company or associated undertaking, director or Key Executivef of any
the entities statedn (i) to (iv), including their close relatives
vi) Development advisain relation to the RHI ScheméArch Visiorand Arif Habib Development and

Engineering Consultants Private Limited
vii) REIT accountarffunaidyShoaib Asad, Chartered Accountants.)

The services provided under the REIT Regulations, the Trust Deddfféndor Sale Documentby he RMC, the
Trustee, the Valuers, and the Development Advisor shall not be deemed to be related party transaction.

Transactions with related parties have been conducted in the normal course of business, at contracted rates and
terms determined in accordae with commercial rates.

Related party transactions of the REIT Scheme are as follows
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LY tYw oWnnno dzyfSaa adlFiSR 20KSNB»AAS

Javedan Corporation Limite(Sponsor of the REIT/ Associatee to common directorship

Subscription of ung 1,400,000
Payment for partial land consideration (1,140,000
ConstructionCostincurredtill March 31, 2022 (849,433

Construction Coshcurred from April 01, 2022 to June 30, 2022 (281,960

Customer advances received on behalf of the REIT tiltivat, 2022 1,410,553
Customer advances received on behalf of the REIT from April 01, 2022 to June 30, 2022 183,002
Repayment of Customer advance to the REIT (143,516

Safe Mix Concrete Limited (Associate due to common directorship)

Purchases of constction material (222,379

Arif Habib Limited (Associate due to common control)

Amount received in respect of apartments sold from April 1, 2022 to June 30, 2022 8,693
Revenue in respect of the apartment sold recognized from April 1, 2022 to Jun@220, 2 103,064
Arif Habib Dolmen REIT Management LimitéREIT Managemer€ompany)

Formation cost (1,026

Development & other expenditure (2,631

Fees and subscriptions (150

Short term deposit (100

Arif Habib Development & Engineering Consultantsiy@te) Limited (Associate due to common
directorship)

Expenses incurred on behalf of the REIT (2,59)
Haji Abdul GhaniNlajor Shareholder oflVD§

Amount received in respect of the apartments sold from April 1, 2022 to June 30, 2022 38,989
Revenuen respect of the apartment sold recognized from April 1, 2022 to June 30, 2022 562,927
Muhammad Kashif Habib (Directaf JVD§

Revenue in respect of the apartment sold recognized from April 1, 2022 to June 30, 2022 10,252
Abdus Samad\. Habib (Directo of RMQ

Revenue in respect of the apartment sold recognized from April 1, 2022 to June 30, 2022 5,194
Alamgir A Shaikh (Director adVD¢

Amount received in respect of apartments sold from April 1, 2022 to June 30, 2022 653
Revenue in respect of ghapartment sold recognized from April 1, 2022 to June 30, 2022 3,568

Beneficial interest of the related parties with respect to the REIT Scheme.

The following persons/ entities haveeneficial interesin the REIT Schenwhich is limitedin the capacityof being
the shareholder/director of the RM@nd unitholder of the REIT Scheme directly or indiredtsy, (nvestment
through corporate entities)

a) Javedan Corporation Limited
b) Mr. Arif Habib

c) Mr. Abdus Samad Habib

d) Mr. Kashif Habib

e) Mr. Haji Abdul Ghani

f)  Mr. Alamgir A. Shaikh
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Potential conflicts of interest of the related partyith respect to the REIT Scheme

RMC may have a conflict of interest when allocating and/or recommending investment opportunities between the
Trust and other clients. However, when madiinvestments where a conflict of interest may arise, the RMC will
endeavourto act in a fair and equitable manner as between the REIT Scheme and other clients. There will be no
limitation with respect to other activities and investments of the RMC ohwéspect to the activities of other
investment portfolios managed by the RMC. Accordingly, conflicts of interest may occur.

RMC acts as the manager of the REIT scheme and RMC is not an investor of the REIT Scheme. All material facts
regardingthe REITSSWW'S | YR wa/ Q& 2LISNIidAz2ya KPS 0SSy RAaOf2aSR .
obligations as RMC denot see any conflict with the interests of investors of the REIT Scheme

Description of the Business of the Related Party
Javedan Corporédn Limited

The business of Javed@orporation] A YAGSR A& RS@St2LAYy3I || Kz2dzaiAy3a &a0OKSYS
bungalows, open plots, flat sites and commercial sitéee development of Naya Nazimabad will complement the
business of the REIT Sateand will enhance the value of GRR Project.

Safe Mix Concrete Limited

Safe Mix Concrete Limited is involved in the production and supply of ready mix concrete, building blocks and
construction of prefabricated buildings, factories and other construrcsiies. The business of the company is not
in competitionwith the Project and activities of the REIT Scheme

Arif Habib Limited

The principal business activities of Arif Habib Limited are investments, share brokeragbaimtdsrokerage, Initial
Publc Offer (IPO) underwriting, advisory and consultancy servidtesbusiness of the company is not in competition
with the Project and activities of the REIT Scheme.

Arif Habib Development & Engineering Consultants (Private) Limited

The company is involved the provision of engineering consultancy and allied servides business of thcompany
is not in competitiorwith the Project and activities of the REIT Scheme

Arif Habib Dolmen REIT Management Limited

The principal business of thmmpanyis to kunch and manage Real Estate Investment Trusts (REIT) on carefully
selected and commercially viable properties, with the aim of bringing real estate investment within the reach of
common investorsThe business of the company is not in competitiwith the Project and activities of the REIT
Scheme

Central Depository Company of Pakistan Limited

The primary function of th&€entral Depository Company of Pakistan Limiteith operate the Central Depository
System (CDS) for all financial instruments tradedPakistan Capital Markett is the sole entity handling the
electronic (paperless) settlement of transactions carried out at the Pakistan Stock Exchhadrisiness of the
company is not in competitiowith the Project and activities of the REIT Scheme

MYK Associates (Pvt.) Limited
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MYK Associates (Private) Limitiscan accredited real estate valuator of Pakistan. As a professional Survey and
Evaluatbn company its primary business nducting evaluatiomnd inspection assignments. It provides sergice

to the financial and privateector in Pakistan and is on the approved panel of the Pakistan Banks Association to carry
out valuation of unlimited category.he business of the company is not in competitigth the Project and activities

of the REIT Selme.

Arch Vision

Theprimarybusiness ofArch Visionis todesign the projecand supervisehe construction untihanding oveof the
project to client.The business of the company is not in competitidth the Project and activities of the REIT Scheme.

JunaidyShoaib Asad, Chartered Accountants

The firm provides audit, taxation, corporate and other laws, accounting outsourcing, consultancy and business
management advisory serviceBhe business of the firm is not in competitiafith the Project and actities of the
REIT Scheme.
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3.24 INDUSTRY OVERVIEW

The real estate sector, which consists of housing, construction, retailing, hoteling, and renting of spaces for official

or trading purposed & G KS I NASad aS3YSyid 27T nectddwihithe Growth o402y 2 Y& ©
allied industries and 200 stihdustries including cement, glagsrniture, paint companies, plastics, electric fittings,

cables, aneélectronicsThe real estate sector contains companies engaged in real estate developnderparation.

It also includes companies offering real estate related services and real estate investment trusts (REITS).

Real estate sector of Pakistan plays a vital role in economic development, the approximate size of the sector in
Pakistan is between UIB300400 Bni.e. 6@ /2 2F (GKS O2dzyiNBQa G20l f 6SIfliKd a:
Survey 20222, contribution ofReal Estate Activities [Pto GDP is 5.6%.

Construction comprises all economic activities directed towards designing, buildingateng repair or extension

of fixed assets in the form of buildings, land improvements of an engineering nature, and other infrastructure
developments such as roads, bridges, dams and so fastiper Pakistan Economic Survey 202 lthe construction

sedor has a 2.56% share in the GDP of the country.

¢tKS O2Y0AYSR O2yiNROGdziA2Yy 2F O2yaiNHzZOGAZ2Yy | y&oukd2 dza A y 3
9%.

% of GDP

H Real Estate Activities (OD) i1 Construction

3.10%  350% 5780  272%  263%  256%
FYy2017 FY2018 FY2019 FY2020 FY2021 FY2022

Source: Mettis Global

Pakistan is ranked as the fifth most populist country of the drmaiith a fastgrowing population, around 2% annually,
and an urban population growing rapidly at 3% per annum. This growth fuels demand for housing; currently the
overall housing deficit in the country is estimated at 10 million units out of which nealflystin the urban areas.

Moreover, according to the State Bank of Pakistan, the urban housing demand is going up by 350,000 units every
year, of which the demand is met for only 150,000 units. Of this, more th&moBthe housing demand is coming
from the lowrincome groups, while the supply is predominantly in the middle to upper migdieme groups.
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The house building sector has witnessed unprecedented growth of 64.3% (PKR 66.6 billion) ditargFX2022

as compared growth of 17.2% (PKR 13.8ohillin last year. This surge in house building loans is primarily due to
measures taken by Government and SBP to promote housing and construction financing in the country through
schemes such as Naya Pakistan Housing Scheme and Mera Ghar Mera Pakistan.

InOctober 2020, the Government of Pakistan introduced the Government Markup Subsidy SchBI8&)&herein,

now commonly known as Mera Pakistan Mera Ghar (MPMG) Scheme. This scheme enables banks to provide
financing for the construction and purchase of hosisé substantially low financing rates for low to middle income
segments of the population.

SBP has also instructed banks to target housing and construction finance on July 15, 2020. Banks were required to
increase their housing and construction finanaetfolio to 5% of their domestic private sector advances by the end

2F HAaumMd 1 a | NBadzZ G olyl1aQ FAYlIYyOAy3d (2 K2dzaAiy3d | yR
31, 2021 from PKR 148 Billion as of June 30, 2020. For 2022, baeksekawirected to increase their housing and
construction portfolio to 7% of their domestic private sector advances, i.e. up to PKR 560 Billion.
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ARF HABB DOLMEN

3A REIT SCHEME AND RELATED MATTERS

UNIT CAPITAL

Globe Residency REIT has a tdtahd size of PKR 2.8 Billiwith an equity size of PKR 1.4 Billion divided into 140
million Units having face value of PKR-Hach, the brealup of which is given below:

. . Face Value Premium
0,
No. of Units Unit Holders (PKR) (PKR) Total (PKR)

AUTHORIZED CAPITAL
140,000,000 Unit of PKR 10kach 10 - 1,400,000,000
ISSUED, SUBSCRIBED, & PAID L
CAPITAL
140,000,000 LiaadzSR F2NJ /I ak) 10 )
each
140,000,000 Total 1,400,000,000

ISSUED, SUBSCRIBED & RIRITAPITAL OF GLOBE RESIDENCYSRIELD AS FOLLOWS:

% Units held by Directors/ Sponsors ¢ Face Value  Premium

No. of Unit Total (PKR

o-orunits the REIT Scheme (PKR) (PKR) otal ( )
140,000,000 100 Javedan Corporation Limited 10 - 1,400,000,000
140,000,000 Total REIT FUND 10 - 1,400,000,000

OFFER FOR SALE AND DIVESTMENT*

Face Value Premium

No. of Units Description (PKR) (PKR) Total (PKR)
OFFER FOR SALE
14,000,000 General Public 10 - 140,000,000
DIVESTMENT
Major Shareholders of JVDC
10,787,938 7.7% Arif Habib 10 - 107,879,380
11,892,211 8.5% Arif Habib Corporation Limited 10 - 118,922,110
34,133100 24.4% Arif Habib Equity Private Limited 10 - 341,33,000
14,121,917 10.1% Haji Abdul Ghani 10 - 141,219,170
9,268,467 6.6% Shunaid Qureshi 10 - 92,684,670
13329,811 9.5% AKD Securities Limited 10 - 133,298,110
Minority Shareholders of JVDC
25466,553 18.2% Minority Shareholders of JVDC 10 - 254,665,530

Real Estate Consultants

Real Estate ConsultantiSames of
7,000,000 5.0% Real Estate Consultants are 10 - 70,000,000
provided in Appendix 1)

Others
3 0.0% Fractional Units 10 - 30
140,000,000 100.0% TOTAL 10 1400,000,000
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FWEGBSREY [/ 2NLIB2NFGA2Y [AYAGSR 6aW+x5/¢é0 KSER mnm: dzyiada
Directors of JavedaBorporation Limited, in their meeting held on 27 August 2022 and the shareholders of Javedan
Corporation Limited in the Extra Ordinary General Meeting held on 21 September 2022, have approved the
divestment of their entire investment stake in the REIT &ahas follows:

1. 10% units i.e., 14,000,000 Units of the REIT Scheme to the general public through this offer for sale at an
Offer Price of PKR 1-QJnit.

2. 85% unitsi.e., 118,999,997 Units of the REIT Scheme to the existing 2,793 ordinary sharehold&ssf JVD
at 14 September 2022 at an Offer Price of PKR WAt in proportion to their existing shareholding in the
following manner:

3. ®oZIpooIn MajorityYnitst ® &b S |t NSIF Re 06SSy 2FFSNBR | yR 4&dzx
shareholders (holding MBS G KIFy pz2 2F (GKS akKlFINBa 2F Ws5/0 o6daal 2
Purchase Agreement datdaD/MM/2022entered into by JVDC with the following major shareholders and
the RMC. These Units were offered to them based on their proportionate sharagoidiJVDC. Out of
GKSaS al22NRGe ! yAGas opZnnnInnn O6GKANIE TFTAGBS YAff
0f 201 SR LlzNRAdzr yi G2 GKS NBIdZANBYSyGa 27T Biodké&d wSIlIf 9
Unitss 0 X Y RZ ( K Soedefial MiereEst & thé BlockédK $hits have been transferred to the
following Major Shareholders in the following proportions. The legal title of the Blocked Units shall be
transferred to the respective Major Shareholders by JVDC upon the earlier ofd8ing the requisite
approval under the law (which may be conditional upon the respective Major Shareholder(s) also holding
the respective Blocked Units in a CDS account marked as blocked) or upon the requirement to hold the
Blocked Units in an accountarked as blocked no longer exists under the applicable law

Share Holding in JVDC Unit Holding in GRR
Major Shareholders of JVDC
No of Shares % No of Unit %
Arif Habib 34,526,883 9.07% 10,787,938 7.71%
Arif Habib Corporation Limited 38,061,117 9.99% 11,892,211 8.49%
Arif Habib Equity Private Limited 109,243,258 28.68% 34,133,100 24.38%
Haji Abdul Ghani 45,197,308 11.87% 14,121,917 10.09%
Shunaid Qureshi 29,663,805 7.79% 9,268,467 6.62%
AKD Securities Limited 42662167 11.20% 13,329,811 9.52%
Tatal 299,354,539 78.60% 93,533,444 66.81%

a. Subject to the contents of paragraph (c) below, the remaining 25,466,553 Units will be offered to the
remaining ordinary shareholders of JVDC (that is those ordinary shareholders of JVDC who are not
Major Sharehdk SNBE W+5/ 0 604G KS ahidKSNI { KI' NEG-RIgittpi Sadticé 0 | G |
their shareholding in JVDC as at 14 September 2022. The offer letters to these Other Shareholders will
be dispatched to their registered address simultaneously with thelipation of this Offer for Sale
Document. The date of acceptance of the offer to these Other Shareholders of JVDC will be the same
as the date of general public subscription through this Offer for Sale Document. These Other
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Shareholders of JVDC will bejuéred to send confirmation of their acceptance of the Units offered to
them along with the payment instrument (Pay Order, Demand Draft in favor of Javedan Corporation
Limited) by the last date of acceptance as set out in their offer letters which wiltidei with the last

date of public subscription in the Offer for Sale Document.

b. However, some of the Other Shareholders have already provided their consent for subscribing units
and their details are as follows:

Share Holdingn JVDC Unit Holding in GRR
Name of Shareholders of JVDC
No of Shares No of Unit
3.14% 3,732814 2.67%
Muhammad Kashif Habib 5,854,335 1.54% 1,829,189 1.31%
Abdus Samad Habib 60,217 0.02% 18,815 0.01%
Darakshan Zohaib 2,994,358 0.79% 935,588 0.67%
Asim Ghani Usman 7,257,825 1.91% 2,267,710 1.62%
Muhammad Ayub Younus 10,702,863 2.81% 3,344,114 2.39%
Asma Awais Coachinwala 3,046,900 0.80% 952,005 0.68%
Muhammad Igbal Usman 17,675,414 4.64% 5,522,690 3.94%
Humera Igbal c/o Igbal Usman 289,396 0.08% 90,422 0.06%
Duraid Qureshi 1,092,980 0.29% 341,502 0.24%
Total 60,921,188 16.00% 19,034,852 13.60%

c. 5% units i.e., 7,000,000 Units of the REIT Scheme will be offered to Real Estate Consultants (RECs)
engaged in sales and marketing of tREIT Project. The offer letter to RECs will be dispatch to their
registered address simultaneously with the publication of this Offer for Sale Document. The date of
acceptance of the offer to these RECs will be the same as the date of general publiégptohscr
through this Offer for Sale Document. RECs will be required to send confirmation of their acceptance
of the offer along with the payment instrument (Pay Order, Demand Draft in favor of Javedan
Corporation Limited) by the last date of acceptance.

4. In case any portion of the Units offered by JVDC to the Other Shareholders and/or the RECs remains
unsubscribed and in case of any fractional entitlement of Units, JVDC shall continue to hold such
unsubscribed Units as sponsor of GRR.

UNITS TO BE KEPBINDCKED ACCOUMNT PER REIT REGULATIONS

As per regulation 6 (1) of the REIT RegulatiBMC shall hold or arrange through strategic investor, minimum 25%
of initial size of the REIT Fund to be kept in an account marked as blocked throughout the Ef&&fiThScheme till

its winding up

Given below is the list of strategitvestorsof REITSchemealong with their unit holding:
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) Unit Holding

Strategic Investor of REIT Schem =

No of Unﬂ
Arif Habib 10,787,938 7.719
Arif Habib Corporation Limited 11892,211 8.499
Arif Habib Equity Private Limited 34,133,100 24.389
Haji Abdul Ghani 14,121,917 10.099
Shunaid Qureshi 9,268,467 6.629
AKD Securities Limited 13,329,811 9.529
Total 93,533,444 66.81Y%

The RMC shall ensure compliance with aktvaht clauses of the REIT Regulations 2015, including those related to
non-PPP REIT Schemes.

UNITS TO BE KEPT IN BLOCKED ACCOUNT AS PER PUBLIC OFFERING REGULATIONS

1. As per regulation 5(1) of the PO Regulations, the Sponsors dREH€& Schemghall retaintheir entire
unitholdingin the REIT Schemfer a period of not less than twelve months from the last date for public
subscription;

2. As per regulation 5(2) of the PO Regulations, the Sponsors dREI€ Schemghall retain not less than
twenty-five percentof the paidup capital of theREIT Schemfer not less than three financial years from
the last date for the public subscription;

3. As perregulation 5(3) of the PO Regulations,uhits of the Sponsors mentioned at (1) and (2) above shall
be kept unencumered in a blocked account with central depository;

4. Subject to compliance with suiegulation 1 and 2 of regulation 5 of the PO Regulations and with the prior
approval of the securities exchange, the Sponsors ofREET Schenmay sell theirunitholdingthrough
block saldo any other person who shall be deemed Sponsor for the purposes of the PO Regulations.

Sponsor of REIT Scheme is Javedan Corporation Limited. Post OFS and Divestment, JVDC will retain its entire
remaining holding in blocked account fompariod of not less than twelve months and 25% of its remaining
holding for a period of not less than three years.

PRESENT OFFER

TheOffer comprisesf 14,000,000 Units of face value woKR 10/eachi.e.; 10% of the existing Fund Stfehe
REIT Schenwdfered by Javedan Corporation Limited who is Sponsor of the REIT Scheme.

The entire Offer of 14,000,000 Units will be offered through the Fixed Price process at an Offer Price of p&R 10/
Unit to the general public.

UNITS ISSUED IN THE PRECEDING YEAR

No. of UnitsIssued Total Value (PKR| Date of Issuance / Allotment

1 140,000,000 Other than Cash 1,400,000,000 April 22, 2022
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REIT Scheme has issued 140,000,000 onispril 22, 2022t par value of PKR 10éach to Javedan Caspation

Limited against the transfer of land at an agreed consideration @fideKR 3,240 million. Payment tesimclude

issuance of 100 percent units of the REIT Scheme amounting to PRK 1,400 million, bank loan proceeds of PKR 1,140
million and deferrecconsideration of PKR 700 million payable over the lifln@eREIT Scheme.
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3BREIT MANAGEMENT COMPANY
OVERVIEW OF THE REIT MANAGEMENT COMRANY / € 0

Name

Registered Address

Registration Number

Date of Incorporation

Date of commencement of business

Arif Habib Dolmen REIT Management Limited
Arif Habib Centre, 23, WKhan Rad, Karachi
0069123

April 08,2009

September 07, 2009

Arif Habib Dolmen REIT Management Limited was incorporated as a public limited compatigtéadin 2009 and
registered under NBFC Rules with the Securities and Exchange Commission of Pakistan (SECP).

The principal business of th&MGs tolaunch and manage Real Estate Investment Trusts (REIT) on carefully selected
and commercially viable properties, with the airhlwinging real estate investment within the reach of common
investorsTheRMCE | dzy OK SR { 2 dzli K | iZ.Doingea City RENENJune 20a5m@HRmamy Dthet REITs
in the pipeline As on June 30, 202the RMC has been rated AM2+ by VIS €Rdiing Company Limited.

Arif Habib Dolmen REIT Management Limitechbines the expertisef its sponsors,bringing together strengths in
finance, investment management, property development and complete property managerbet.combined

experience of & management and leadership from thgonsors and Board enables tiRRMCto carry out efficient

REIT management operations.

RMCORGANOGRAMRGANISATIONAL STRUCTURE

Board
Audit Committee

[
Board
HR Committee

[

CEO
Muhammad Ejaz

[

~ A

EVP/Head of E:: / "91";‘ EVP/CFO/Company Head of Internal

Investment Mier:::in Secretary Audit
Adnan Ali Rizvi Foras M% Razi Haider Muneer Gader

) Coordinator /
CSR Executive Admin Incharge Manager Finance Maneger Junaidy Shoaib
Meena Aziz Aamir Hafeez Mar Opemtlons Compliance Asad & Co.
Afshan Aziz Touﬁque Ahmed Sajjad Usman

L L} / -

Accounts Officer Accounts Officer
Muhammad Fahad Uroona Altaf

Office Assistants
(Muhammad
Zubair, Shakeel
Yousuf)

Asst. Accountant Asst. Accountant
Abdul Haseeb Hasnain Raza
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SPONSORS OF THE RMC
Arif Habib Group

The Arif Habib Group is one of the major conglonesan Pakistan. They have a proven recortiafing astrong

ability in identifying and developing successful business ventures and generating phenomenal returns despite
subdued economic development. The Arif Habib Group manages assets in exe&s$ 40 Bllion as ofJune 30,

2022

The Arif Habib Group holds interests in the securities brokerage, investment and financial advisory, private equity,
investment management, fertilizer manufacturing, cement, steel, real estate, and energy.

Dolmen Group

The52f YSY DNRdzLJ A& 2y S 2date group pamadlyyedgaged 6 thB Xgtdopmed, |
construction and management of prime commercial resiate.

TheGroup includes the following companieamong others
a) International Complex Projedtémited,

b) Dolmen Private Limited,

c) Dolmen Real Estate Managememtiyate Limited, and
d) Al FerozeRrivate Limited.

Since its inception in 1984, Dolmen Group has been theepriment developer of quality real estate in the country,
continually setting new standards of excellence while expanding its portfolio and pushing the implementation of
architectural distinction and transcendental luxury experiences with every new project. The Dolmen Group currently
owns and manages the largest portfobibshopping malls in the countryhich includes Dolmen City Mall, Dolmen
Mall Hyderi and Dolmen Mall Tariq Road, Karachi.

Dolmen Group has redefined the Pakistani shopping experience. With the creation of major shopping malls across
Karachi that attracta multitude of local and international retail brands and eateries, the Dolmen Group has
pioneered organized retail in the countrBy establishing secure, superior spaces that merge the best in retail and
SYGSNIFAYYSy(Gz 52fVYSy DNBINBRAKBLRNYIIFSHI ORRQY RAKANLIA Y 3

PATTER®FSHAREHOLDING

Arif Habib Dolmen REIT Management Limited is jointly held in the ratio of 50%:50% by the Arif Habib Group and the
Dolmen Group. The joint ownership provides the RMC with financial and epeaatynergies to carry out effective
REIT Management services.

Numbers of Value of shares % Shareholding

DESEELE shares held held

Arif Habib Group

Mr. Abdus Samad A. Habib NontExecutive Director 6,199,994 61,999,940 31.0%

Mr. Muhammad Arif Habib Chairman 3,800,000 38,000,000 19.0%

Dolmen Group
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Mr. Nadeem Riaz Non-Executive Director 4,500,000 45,000,000 22.5%
Mr. Faisal Nadeem Non-Executive Director 4,500,000 45,000,000 22.5%
Mr. Sajidullah Sheikh Non-Executive Director 1,000,001 10,000,010 5.0%
Others

Mr. Naeem llyas Independent Director 1 10 0.0%
Ms. Tayyaba Rasheed Independent Director 1 10 0.0%
Mr. Muhammad Ejaz Chief Executive Officer 1 10 0.0%
Mr. Muhammad Noman Akhter | Independent Director 1 10 0.0%
Mr. Nasim Beg Shareholder ! 10 0.0%

KEY MILESTONES

Year Evens/Milestones

2009 RM(_:incorporated under the_Companies Ordinance, 1984 as public limited company named as "
Habib REIT Magement Limited"

2009 Certificate for commencement of business issued toRié¢C

2009 License granted to carry out or undertake REIT Management Services-8ahking Finance
Company.

2014 RMCjoined hands with Dolmen Group

2014 The name oRMCchangel to Arif Habib Dolmen REIT Management Limited

2015 Revised REIT Regulations promulgated by SECP

2015 Registration of South Asia's first REIT Schebwmen City REIT

2015 Listing of Dolmen City REIT 'DCR' on the stock exchanges of Pakistan

2021 Numerous developmental REIT Schemes, spread over different céggsteredby theRMC

FINANCIAL INFORMATION

Particulars | Units FY 2020 FY 2021 FY 2022
Issued, subscribed and paid up capital tYw oW 200,000 200,000 200,000
Net worth tYw oY 218,900 224,430 265,747
Revenue tYw oY 77,054 85,493 189,602
Operating Margin % 16 2 48
Profit after Tax tYw oW 24,509 5,531 41,317
Profit after Tax Margin % 32 6 22
Cash flow from Operatiofis tYw oY (58,275) 20,696 (84,503)
Earnings per share PKRshare 1.23 0.28 2.07
Breakup value per share PKR/share 10.95 11.22 13.29
Total Borrowings tYw oW 6,613 404,786 400804
Longterm Debt to Equity Times 0.03 1.8 1.5

* The implementation of lock dowraffected RMC management feehich isbased on NeOperating Income of @men Gty REIT adversely

impactng revenues of RMCMoreover, $iort term investment in units of @men Gty REITamounting to Rs 60 milliohad negative impact on

operational cash flovin the financial year 202@ue to commenceman 2F ySég w9lL¢ aOKSYSA RdzNRAydhakAyl yOAL ¢
increased significantly resulting in negative operational cash flow.
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DUTIES & POWERS OF RMC
Right, Obligations and Powers of the RMC are as stated in the REIT Regulations.

RELATED PAR TRANSACTIONS

LY tYw oWnnno dzytSaa aagt FY 2020 FY 2021

Dolmen City REITA scheme managed by theRMC)

Receipt of expenses 1,200 1,333 1,434
Silk Islamic Development REA scheme managed by thiRMC)

Scheme set up costs paid - - (119,997)
Receipt of set up costs - - 117,322
Purchase of units - - (600,000)
Silk World Islamic RE(A scheme managed by thieRMC)

Scheme set up costs paid - - (103,284)
Pakistan Corporate CBD REATscheme managed by tHeRMC)

Scheme set up costsjal - - (951)
Receipt of set up costs - - 210
Globe Residency RE(A scheme managed by theMC)

Scheme set up costs paid - - (3,907

Sapphire Bay IslamibevelopmentREITA scheme managed by thieRMC)

Scheme set up costs paid - - (800)
Naya Nazimabd Apartment REITA scheme managed by theMC)

Scheme set up costs paid - - (1,771)
RahatResidencyREITA scheme managed by theMC)

Scheme set up costs paid - - (1,771)
DHA Dolmen LahorREITA scheme managed by theMC)

Scheme set up costs paid - - (1,267)
Arif Habib Consultancy (Private) Limitédssociate Compary

Expenses paid (1,099) - -

Receipt during year - - 227
Arif Habib Limited(Associate Compar)y

Brokerage commission paid (251) (232) (516)
Arif HabibDevelopment and EngineerinGonsultants(Private) Limited/Associate Company

Expenses paid (30) (1,019) (270)
Receipt of expenses - - 1,320
MCB Arif Habib Savings and Investment Limi{@gsociate Comparny

9YLX 288SNna +t{ O2ydNROodzi (2,602) (2,844) (3,131)
Advisory fee gpense (207) - -

Arif Habib Corporation Limited (Associate Company)

Commission expense - (8,814) -

Commission expense paid - - (8,814)
Javedan Corporation Limite¢Associate Compar)y

Expenses paid (16) (207) -

Rotocast Engineering Company (Privatémited (Associate Compary

Rent payment (2,763) (2,763) (5,945)
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FY 2021

tYw oWnnnbo

FY 2020

ARF HABB DOLMEN

Ly

Common shared expenses (1,999 (2,03) (3,575)
Payment of common shared expenses (2,022) (2,059) (3,399)
Administrationcharges 187 (195 (232)
Payment of administration charges (189) (222) (215)
Office insurance (61 (79 (72)

ASSOGATEDCOMPANIES OF THE RMC

Companies

Nature of Business

Status of
Operations

Nature of
Relation

Shareholding
of RMC

AabPara Residency (Partnership

Real estate activities with own

Common

investment banking, money
market and Forex,

Active . . 0%
1 concern) or leased property. Directorship °
Manufacturing flat rolled steel
. . - . . . Common
2 Aisha Steel Mills Limited i.e. cold rolled coils and hot Active ) . 0%
. . ; Directorship
dipped galvanized coils.
To provide condtancy
. . ) services and practical en
Arif Habib Consultancy (Private) ) P . ) Common
3 . ground implementation Active ) . 0%
Limited . Directorship
support to a variety of
businesses.
To hold strategic investments
in subsidiary companies and
. . . - . . . Common
4 Arif Habib Corporation Limited associates engaged in Active . . 0%
. . Directorship
diversified sectorsrad
investment in other securities.
Arif Habib Development and To provide engineering Common
5 Engineering Consultants (Private)| consultancy and allied Active ) . 0%
L . Directorship
Limited services.
To acquire and hold shares,
modaraba certificates,
Musharaka certificates, term
. . . . 3 finance certificates, bonds, . Common
6 Arif Habib Equity (Private)rited o . . Active . . 0%
obligations and securities of it Directorship
subsidiaries, companies or
corporate bodies whether in
Pakistan or elsewhere.
. . . A nonprofit organization . Common
7 Arif Habib Foundation p . ¢ Active . . 0%
engaged in charitable work. Directorship
To provide financial services
. S i i . Common
8 | Arif Habib Limited such as equity trading, Active 0%
Control
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ARF HABB DOLMEN

commodities trading and
securities research.

Black Gold Power Limited

Generating, purchasing,
importing, transforming,
converting, distributing,
supplying, exporting and
dealing in electricity and all
other forms of energy
products or services.

Active

GCommon
Directorship

0%

10

DHA Dolmen Lahore (Private)
Limited

To construct, market and
develop infrastructure and rea
estate.

Active

Common
Directorship

0%

11

Dolmen (Private) Limited

To develop, construct and
manage residential and
commercial complexesuch as
malls.

Active

Common
Directorship

0%

12

Dolmen Project Management
(Private) Limited

To develop, construct and
manage residential and

commercial complexes such g
malls.

Active

Common
Directorship

0%

13

Dolmen Real Estate Management

(Private) Limed

To develop, construct and
manage residential and

commercial complexes such g
malls.

Active

Common
Directorship

0%

14

Easy Health Tech Int'l (Private)
Limited

9 ae 1 SIFHftGK ¢
health technology operating
under brand name

of Docl;asmv w.doceasy.cp
G¢CKS O2YLIye ¢
World's Best Smart Healthcarg
t NERdzOG &« { 2t dz
DocEasy partnered with Silico
Valley,USA based smart heal|
technology based company.
Digital health and boosting
medical devices local
development are core areas.

Active

Common
Directorship

0%

15

Essa Textile And Commodities
(Private) Limited

To carry o the business of
manufacturing and selling
yarn.

Active

Common
Directorship

0%

16

Fahim, Nanji & Desouza (Private)

Limited

Fahim,Nanji & Desouza (Pvt)
Limited is an MEP engineering
consultancy services for
Mechanic#Electrical
Plumbing Systems in all kinds

of buildings, i.e. commercial,

Active

Common
Directorship

0%
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ARF HABB DOLMEN

institutional, educational,
residential, industrial,
hospitality, retail, and cultural
market segments.
Wholesale trade of
. . . construction materials,
Faizan Associates (Partnership . . Common
17 hardware, plumbing and Active . . 0%
concern) . . Directorship
heating equbment and
supplies
. _ . . Common
18 | Fatima Cement Limited Manufacturing cement. Active . . 0%
Directorship
Manufacturing, importing and
. - - . - . Common
19 | Fatima Fertilizer Company Limited exporting  fertilizers and  Active ) . 0%
. Directorstip
chemicals.
Manufacturing and sale o
. . - polypropylene sacks ) Shareholding
20 | Fatima Packaging Limited . Active . 0%
polypropylene cloth liners ang of Director
cement bags.
. . Manufacturing and sale of Ure . Commam
21 | Fatimafert Limited Active ) . 0%
under the brand Bubber Sher. Directorship °
To provide specialize
lifesaving medical care an
diagnostic facilities includin
. . . . Common
22 | Fatmid Foundation transfusion of fully screeneq Active ) . 0%
Directorship
safe blood and blood product
free to Beta Thalassemia Maj(
and Hemophilia patients. La
To undertake business ¢
. - . . Common
23 | Grove (Private) Limited builders, developers an¢ Active ) . 0%
. . Directorship
renting out of properties.
To support Habib University i
. . . . L . LT . Common
24 | Habib University Foundation providing higher education iy Adive ) . 0%
. Directorship
Pakistan.
To establish a highly adveed
approach rehabilitation cente
to incorporate medical,
. - I hysical, sychologica
Institute of Holistic Rehabilitation & P y. . psy g. . Common
25 . nutritional and other therapieg  Active . . 0%
Inclusion (IHRI) . Directorship
for all ages and providg
complete academics includin
general curriculum and Islami
education to special children.
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26

ARF HABB DOLMEN

International Builders And
Developers (Private) Limited

To undertake construction an
other related services

Active

Common
Directorship

0%

27

International Complex Projects
Limited

To undertake business of
builders, developers and
renting out of properties.

Active

Common
Directorship

0%

28

Javedan Corporation Limited.

Developing and constructing g
K2dzaAy3d aOKSY]
bl T AYI atirklades i
bungalows, open plots, flat
sites and commercial sites.

Active

Common
Directorship

0%

29

Karachi Education Initiative

To promote higher education
for public benefit in Pakistan
by raising funds and providing
assistance for the
establishmenbf KSBL.

Active

Common
Directorship

0%

30

Magna Engineering (Private)
Limited

Magna Engineering Pvt
Limited,anengineering,
consultingtechnology driven
and project management
company. The company also
providetechno-commercial
assessments and feasibility
studies for green filed and
brown field projects.

Active

Common
Directorship

0%

31

Memon Health and Ediation
Foundation

To provide accessible and
affordable quality health care
and education to all.

Active

Common
Directorship

0%

32

Naya Nazimabad Foundation
(Formerly: Karachi Sports
Foundation)

To promote and undertake
medical, educational, sporting
chaitable and welfare
activities.

Active

Common
Directorship

0%

33

Naymat Collateral Management
Company Limited

To develop agricultural
commodity standards and
procedures for public
warehouse accreditation
program and facilitate private
sector to invest irpublic
warehousing and logistics
within agriculture value chain.

Active

Common
Directorship

0%

34

NCEL Building Management Limitj

To construct, maintain,
improve, control any building
and land owned or acquired b
itself and / or its associated
companies

Active

Common
Directorship

0%
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ARF HABB DOLMEN

To carry out maintenance
other related business an
NN Maintenance Compan work of development at Nayg . Common
35 . e pany . pmer Y1 Active . , 0%
(Private) Limited Nazimabad, a housing schen Directorship
of  Javedan Corporatio
Limited.
Nooriabad Spinning Mills (Private)| To manufacture and sale ¢ Common
36 | oo pinning Mills ( ) Active | . 0%
Limited Cotton and Polyester Yarn. Directorship
Supplyinggenerating,
distributing, and dealing in
_ - . Common
37 | Pakarab Energy Limited electricity and all forms of Active Directorshi 0%
energy & power generatedy P
any source.
Manufacturing compound
fertilizer h Icium mmon
38 | Pakarab Fertiizers Limited ertlizers such as Calelu Active | _common 0%
Ammonium Nitrate (CAN) and Directorship
Nitro Phosphate (NP).
To promote ad provide
support to indigenous
. . . . . Common
39 | Pakistan Centre For Philanthropy | philanthropy for social Active ) . 0%
Directorship
development across the
country.
Pakistan Engineering Compan Manufacturing and sale of . Common
40 o g g pany . . g Active . . 0%
Limited engineering products. Directorship
To provide brokerage and
corporate finance services to &
. . L S . Common
41 | Pakistan Oppdunities Limited large number of institutional, Active Directorship 0%
corporate, high net worth
individuals and retail clients.
. . . To plan, design, operate and
Pakistan Railway Freight P g p
. . manage the operations of . Common
42 | Transportation Company (Private) . . Active ) . 0%
.. freight transportation, Directorship
Limited .
specially coal.
Parents Pakistan is
Parents Pakistan (SMRRIVATE representing active parents of Common
43 o ( ) b . g p . Active . . 0%
Limited Pakistan for promoting active Directorship
parenting.
. Manufacturing, selling and . Common
44 | Power Cement Limited . d d Active . . 0%
marketing of cement. Directorship
. . L Sale of general retail products . Common
45 | Retail Avenue (Private) Limited . Active ) . 0%
and commodities Directorship
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To provide engineering,
. . structural, mechanical,
Rotocast Engineering Company ) . . . Common
46 ) - electrical, repairers, builders, Active ) . 0%
(Private) Linted ) Directorship
space providers and other
related works/services.
To develop, build, own an
Sachal Energy Development . . Common
47 (Private) Lim?t):a q P operate a 49.5 MW Wind Active Directorshi 0%
Power Plant in Jhampir, Sindh P
Production and supply of
readymix concrete, building
. . blocks and construction of . Comnmon
48 | Safe Mix Concrete Limited . . Active . . 0%
prefabricated buildings, Directorship
factories and other
construction sites.
To provide consultancy
services in the area of strategi
. . . lanning, project . Common
49 | Salfo Pakistan (Private) Limited P g. Proj L Active . . 0%
management, institutional Directorship
development, capacity
building etc.
hire Bay Developmen Marketing an velopmen mmon
50 Sapphire .ay. evelopment arketing and development o Active F:o o. 0%
Compny Limited all types of real estate. Directorship
To run entertainment
in Wonderland (Priv: musements, recreation mmon
51 S' Qbad onderland (Private) amusements, recreation, Active F:o o. 0%
Limited sport, restaurant, snacks bar Directorship
etc.
Suklthayn Gardens (Private To design and develop housin| . Common
52 | SUThaY ( ) fesig P Active _ . 0%
Limited societies. Directorship
. . .. | To design and develop housin . Shareholdin
53 | Sukhchayn Valley (Private) Limiteg o g P Active . g 0%
societies. of Director
To povide an advocacy forum
. . . to improve the general . Common
54 | The Pakistan Business Council . P . g Active . . 0%
business environment of the Directorship
country.
Trading and distribution of
. . . . Common
55 | United Brands Limited consumer goods and allied Active ) . 0%
Directorship
products.

3.25 FINANCIAL PERFORMMINOF THE LISTED ASSOCIATED COMPANIES

Aisha Steel Mills Limited FY2020 FY2021 FY2022
Shab K2 f RS NIRKRV A dzA G & 8,097,437 14,466,584| 14,035,553
Revenue PKRY n)n n 29,776,828 55,116,371| 64,830,418
Gross margin (%) 8 20 9
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Aisha Steel Mills Limited FY2020 FY2021 FY2022

Profit after tax PKRP00) (616,573) 6,368,348 1,146,113
Profit after tax margin (%) (2) 12 2
Earnings per shar@KR) (0.89 8.21 1.27
Breakup value per shafPKR) 10.58 18.84 16.24
Cash dividend per share (PKR) - 2.00 -
Bonus Shares (%) - - -

Arif Habib CorporatiorLimited FY 2020 FY 2021 FY 2022

{ K NBK2f REXN®RawAaL jdzh & ¢ 18,103,036 21,364,538 23,833,719
Revenuet( Yw WYnnno (130,650) 4,486,807 4,185,939
Gross margin (%) (188) 97 97
Profit aftertax{ Yw WYWnnno (569,875) 3,874,064 3,757,7D
Profit after tax margin (%) (436) 86 90
Earnings per share (PKR) (1.40) 9.49 9.20
Breakup value per share (PKR) 44.33 52.32 58.36
Cash dividend per share (PKR) 1.50 3.00 4.00
Bonus Share@b) - - -
Arif Habib Limited FY2020 FY2021 FY2022
Shab K2 f RS NIRRWA)lj dzA (i @ 3,271,331 4,995,383 5,201,620
Revenue RKRY n)n n 752,636 3,110,301 1,669,775
Gross margin (%) 54 79 65
Profit after tax PKRY n)n n 59,856 2,084,005 826,552
Profit after tax margin (%) 8 67 50
Earnings per shar@®KR) 1.00 31.89 12.65
Breakup value per shar®KR) 55.07 84.10 79.61
Cash dividend per share (PKR) 2.50 10.00 6.00
Bonus Shares (%) - 10 -
Fatima Fertilizer Company Limited FY2020 FY2021 HY 2022
Shab K2 f RS NIRKRVA)j dzA G & 87,102,656| 100,263,440 98,685,649
Revenue PKRY n)n n 71,267,316 112,488,420 62,283,586
Gross margin (%) 40 38 45
Profit after tax PKRY n)n n 13,274,691 18,474,266 5,845,937
Profit after tax margin (%) 19 16 9
Earnings per shar@KR) 6.32 8.80 2.78
Breakup value per sha(PKR) 41.48 47.74 46.99
Cash dividend per share (PKR) 2.5 3.5 -
Bonus Shares (%) - - -
Javedan Corporation Limited FY2020 FY2021 FY2022
Shab K2 f RS NIRKRVA)j dzA G & 17,523,410 17,852,266 19,354,900
Revenue RKRY n)n n 1,643,274 1,047,286 4,342710
Gross margin (%) 57 75 56
Profit after tax PKRY n)n n 236,700 331,240 1,505,145
Profit after tax margin (%) 14 32 35
Earnings per shar@KR) 0.75 1.04 3.95
Breakup value per shafPKR) 55.21 56.25 50.82
Cash dividend per share (PKR) - - 4.00
Bonus Shares (%) - 20 -
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