ADVICE FOR INVESTORS
INVESTORS ARE STRONGLY ADVISED IN THEIR OWN INTEREST TO CAREFULLY READ THE CONTENTS OF THIS OFFER FOR SALE DOCUMENT, ESPECIALLY THE RISK FACTORS GIVEN AT SECTION 5 BEFORE MAKING ANY INVESTMENT DECISION.

SUBMISSION OF FALSE AND FICTITOUS APPLICATIONS IS PROHIBITED AND SUCH APPLICATIONS’ MONEY MAY BE FORFEITED UNDER SECTION 87(8) OF THE SECURITIES ACT, 2015.
INVESTMENT IN EQUITY SECURITIES INVOLVES A DEGREE OF RISK AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN THIS OFFER UNLESS THEY CAN AFFORD TO TAKE THE RISK OF LOSING THEIR INVESTMENT. INVESTORS ARE ADVISED TO READ

THE RISK FACTORS CAREFULLY BEFORE TAKING AN INVESTMENT DECISION IN THIS OFFERING. FOR TAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THE EXAMINATION OF THE REIT MANAGEMENT COMPANY, THE REIT SCHEME AND
THE OFFER INCLUDING THE RISKS INVOLVED AS DISCLOSED AT SECTION 5 OF THE OFFER FOR SALE DOCUMENT.

ARIF HABB DOLMEN

REIT MANAGEMENT LIMITED

GLOBE RESIDENCY REIT (the “REIT SCHEME”)
A Closed-end Developmental REIT Scheme having a
Limited Life of 48 Months : L i T T
Managed By
Arif Habib Dolmen REIT Management Limited
(Trustee of the REIT Scheme:
Central Depository Company of Pakistan Limited)
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OFFER FOR SALE DOCUMENT

Globe Residency REIT (the “REIT Scheme”) Arif-Habib Dolmen REIT Management Ltd (the “REIT Management Company”)

Date of SECP Approval for Registration of Trust Deed: December 14, 2021 | Date and Place of Incorporation: Apr 08, 2009

Date of Registration of Trust Deed with Directorate of Industries, Incorporation Number: 0069123 )
sindh: December 24, 2021 Registered/ Corporate Office: Arif Habib Centre, 23 M.T. Khan Road Karachi
Date of Registration of REIT Scheme with SECP: Jan 13, 2022 iSennane No= (1221} 32468102

Registration Number: KAR/ST/223/2021 Website: https://www.arifhabibdolmenreit.com
Email: reit@arifhabibdolmenreit.com

Contact Person: Mr. Razi Haider; Phone: (92-21) 32466823;
Email: razi.haider@arifhabibdolmenreit.com

THIS IS NOT A PROSPECTUS BY ARIF HABIB DOLMEN REIT MANAGEMENT LIMITED BUT AN OFFER FOR SALE DOCUMENT BY JAVEDAN CORPORATION LIMITED (THE
“OFFEROR”) FOR OFFER FOR SALE (“OFS”) OF UNITS OF GLOBE RESIDENCY REIT.

Offer Size: This Offer consists of 14,000,000 Units, which is 10% of the total units of the REIT Scheme, having a face value of PKR 10/- each offered by Javedan
Corporation Limited as an Offer for Sale to the General Public.

Method of Offering: The Offer is being made through the Fixed Price Method at an Offer Price of PKR 10/- per unit.

Public Comments: Draft Offer for Sale Document was placed on PSX’s website for seeking public comments starting from November 04, 2022 to November 16, 2022.
No public comments were received.

Date of Public Subscription: From December 14, 2022 to December 15, 2022 (both days inclusive) From 9:00 am to 5:00 pm

LEAD MANAGER BANKERS TO THE OFFER PUBLIC ISSUE UNDERWRITTEN BY

Habib Metropolitan Bank Limited Growth Securities (Pvt.) Limited
L I M I T E D Bank AL Habib Limited

Bank Alfalah Limited

’ A ARIF HABIB _ Habib Ba_nk Limited_ _ Ismail Igbal Securities (Pvt.) Limited

Investors can submit an application through either electronically or physically. Electronic/online applications can be submitted through PSX's e-IPO system (PES) and Centralized E-IPO
system (CES) of Central Depository Company of Pakistan Limited (CDC). PES and CES can be accessed via weblink, “https://eipo.psx.com.pk” and “www.cdceipo.com” respectively.

Date of Publication of this Offer for Sale Document: December 07, 2022
Name of Securities Exchange: The REIT Scheme is proposed to be listed at the Paklstan Stock Exchange Limited.
Offer For Sale Document and Subscription Form can be downl 1 from the following ites: www.arifhabibdolmenreit.com,
www.arifhabibltd.com, www.psx.com.pk & www.cdceipo.com
For further queries you may contact
Arif Habib Dolmen REIT Management Limited: Mr. Razi Halder, Phone: (92-21) 32466823;
jer@arifhabibdol com

Mr. Adnan Rizvi; Phone: (92-21) 32468101; Email: adnan.rizvi@arifhabibdolmenreit.com
Arif Habib Limited: Ammad Tahir; Phone: 021-3243 3542; Email: ammad.tahir@arifhabibltd.com,
Muhammad Mehdi Zulfiqar; Phone: 021-3828 0223; Email: muhammad.mehdi@arifhabibltd.com
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FRF HAEB DOLMEN

Risk Disclosures

Thisis a developmental REIT, which carries all the risks associated with the construction, sale and
collection of proceeds, Dividend cha expected subject to availability of cash after the sale proceeds
are realized and payment towards construction and pcobjpanagement have been made

GRR is a developmental scheme involving executamstruction of 9 towers at fiveplots of Naya
Nazimabd. Uncertin commodity prices due to post Covid scenario might result in increase in
estimated project cost impacting IRRthe Project and return to the unit holders

The REIT project has an estimated life of 48 months (i.e. till November, 2025) which may be delayed
due to unforeseen circumstances resulting in increased cost an adverse impact on the return of the
unit holders

As per the REIT Regulations, during the life of the REIT Scheme, new real estate can be added to the
REIT Scheme without approvals of the Unit Holders, however details of the real estate shall be shared
with the unitholders at least 21 days before atitath
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UNDERTAKING BY THE CHIEF EXECUTIVE OFFICER AND CHIEF FINANORTKHEREBRMANAGEMENT
COMPANY AND THE OFFEROR

WE, MUHAMMAD EJAZ, THE CHIEF EXECBRIVERODAND RAAIDER, THEHIEF FINANCIAL OFFICER
OFARIF HABIB DOLMEN REIT MANAGEMENT LANDEABDUS SAMAD, CHIEF EXECUTIVE OFFICER
AND MUNEER GADER, CHIEF FINANCIAL OFFICER OF JAVEDAN CORPORBERONYIMHAD

1.

For

-Sd

THE OFFER FOR SXDEUMENT CONTAINS ALL INFORMATION WITH REGARD TO THE REIT SCHEME
AND THE OFFER, WHICH IS MATERIAL IN THE CONTEXT OF THE OFFER AND NOTHING HAS B
CONCEALED IN THIS RESPECT;

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

THE OPINIONS AND INTENTIONS EXPRESSED HEREIN ARE HONESTLY HELD;

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 THBRSBHES ACT, 2015; THE DISCLOSURES IN PUBLIC OFFERING
REGULATIONS, 2017 FOR PREPARATION OF OFFER FOR SALE DOCUMENT, RELATING TO APPR
AND DISCLOSURES HAVE BEEN FULFILLED.

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

andon behalf ofthe Arif Habib Dolmen REIT Management Limit@&dRMQ

-Sd

Muhammad Ejaz Razi Haider
ChiefExecutiveOfficer ChiefFinancialOfficer

Avrif

For

-Sd

Habib Dolmen REIT Management Limited Arif Habib Dolmen REIT Management Limited

and on behalf afavedan Corporation Limited & h F & &

-Sd

Abdus Samad Muneer Gader
Chief Executive Officer Chief Financial Officer
Javedan Corporation Limited JavedarCorporation Limited
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Glossaryof Technical Terms

ACT

Securities Act, 2015

AHL

Arif Habib Limitedd ¢ KS & [ SIR al yI 3SNE O

As-iswhere-is-basis

Means in existingtate and condition

ATL

Active Tax Payers List

Auditors

Means the auditor appointed by the RMC in accordance with the
Regulations2015

Business Plan

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

CDC / CDCPL

Central Depository Company of Pakistan Limited

CDC Regulations

Central Depository Company of 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/transfer of the Real Estate or Infrastructure, as the case maybe,
part thereof or anyinterest therein

DD/L

Drawing, Dining and Lounge

Developmental REIT Scheme

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

DG Director General

EDO Escrow Disbursement Order

EIA Environmental Impact Assessment

EndProduct the Flats/Apartments constructed under the REIT Scheme

Financial Close

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

Date of Financial CloseJane28, 2022

FL Site

Flat Site

FY

Fiscal Yeag July01to Jure 30"
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Globe Residency RE6Fthea w9 L ¢ ¢ = G KS & w9-RPP REI

GRR {OKSYS¢z (G(KS a5S@St2LIYSyidlf wed
{OKSYSé¢s 2NJ GKS aDwwé o

IDC Interest During Construction

Instrument Units of Global Residency REIT hawifage value of PKR 13¢ach

VDG WFE @SRIEY [/ 2NLJ2 NI (A 2y thd existing S@dridor of {thi
Globe Residency REIT

KIBOR Karachi Interbank Offer Rate

LDA Lyari Development Authority

Net Assets Differencebetween the value of assets and liabilities of a REIT Schemg
given in the balance sheet at any given date

NN Naya Nazimabad

No Limit Valuer

Valuer with no recommended limit for valuation Hakistan Banker
Association

Non-PPP Project

a project relating to development, construction, rehabilitatio
refurbishment, maintenance and/or operation of any Real Estate situ:
on a single or multiple site involving exclusive ownership, leasejasil
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 REReguléions 2015 for
investment in NoAPPP Projects either directly or through Special Purg
Vehicles (but excludes any REIT Scheme set up or proposed to be set
carrying on a PPP Projgct

NOC

No Obijection Certificate

Obligations

Anyoutstanding debt or liabilities of the Project

Offering Document

document containing information specified in the REIT Regulations 20
order to invite the public to buy Units

oD Ownership of Dwellings

Par Value face value of a Unit.e.PKRLO/-

PBA tFr1Aadly . Fy1{SNRa ! aa20AlGA2Y
PC Privatization Commission

PES t { - 9P® SWtem
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PKR or Rs.

Pakistan Rupee(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 PPP Laws and excludes-2RB Project

Project

Namedd Df 20S wSaARSyO& ! bR NI WR$G &
has the objective of upliftment ancbnstruction of the acquired Real Estg
including construction of residential uniBats/apartments)for generating

incomefor Unit Holders.

Project Manager

Arif Habib Development and Engineering Consultants (Private) Limited

(Formerly Arif Habib Real Estate Development Company (Private) Lim

Proxy

Written authority given by a Unit Holder to another Unit Holderatitend
the meeting of the Unit Holdersalled by the RMC or Unit Holders
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 permang
attached to it such as buildings, walls, fixtures, improvements, roads, t

Real Estate L .
shrubs, fences, sewers, structures, and utilitstems, etc. and all rights an
interests therein, whether the interests are freeholdleasehold

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) amither assets moveable or
immoveable, of the REIT Scheme acquired in the name of Trustee
the monetary value of a REIT Scheme, which shalbbw®rising of the Rea
Estate together with all taxes and charges attached with the transfer of

REIT Fund Real Estate plus all preliminary expenses incurred in the proceg
establishing and registering the REIT Scheme and a percenta
construction costs adetermined by RMC and disclosed in the Business

Register the Register of the Unit Holders kept pursuant to REIT Regulation2015

Reqistrar a Company (CDC Share Registrar Serldocaised appointed by the RM(

g for performing theRegistrar Functions.
. Real Estaténvestment Trust Regulations, 2018 amended or replace

Regulations

from time to time.
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REIT Management Company (Arif Habib Dolmen REIT Management L

RMC or AHDRML

SBCA Sindh Building Control Authority

SBP State Bank of Pakistan

SEPA Sindh Environmental Protection Agenc

Unit Holder(s)

a person who is the legal owner of one or more Units and whose n
appears in the Register of Unit Holders

Units

the Units of the REIT Scheme of par value PKRddlstered and issued i
the name of the Unit Holder pursuant to the provision of the Trust D
representing arundivided share inthe REITOKSYSQa ! 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
a £ | £ dzS NA éubinddp2ndedt valiziEon of the open land parcels
the REITh November, 2021

Arif Habib Dolmen REIT Management Limited appointed MYK Asso

t NAGIGS [AYAGSR 0 lokgdingsemiahrizd Wkiaiion
ofthew9 L ¢ Qa NBIt SadlriSo
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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 yeit and
the number ofunits applied fa

Approvals and NOCs means all requisitapprovals / 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 normal bankin
business in Pakistan

Commission means the Securities ariekchange 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 the 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 the Commission to act as a Lead Manager

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

Offer Offer of 14,000,000Unitsrepresentingl 0% oflssued, subscribed and
paid-up units ofof GRRhaving a Face Value of PKR-Hach

Offer Price The OfferPrice is PKROL- per unit.

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

Offeror Javedad 2 NLJ22 NI} GA2y [AYAGSR O6aW+5/ §

PSX Pakistan Stock Exchange Limited

Interpretation:

ANY CAPITALIZED TERM CONTAINED INARFER FOR SALE DOCUMBMNITCH IS IDENTICAL TO A CAPITALIZED

TERM DEFINED HEREIN, SHALL, UNLESS THE CONTEXT EXPRESSLY IHRQIDRESSCORERWISE AND TO

THE EXTENT AS MAY BE APPLICABLE GIVEN THE CONTEXT, HAVE THE SAME MEANING AS THE CAPITALIZE
DEFINED TERM PROVIDED HEREIN.

PageB of 165



Offer for Sale Document| Globe Residency REIT

TABLE OF CONTENT

1 APPROVALS AND LISTING ON STOCK EXCHANGE 10
2 SUMMARY OF THE OFFER FOPDSRILEMENT 12
3 REIT SCHEME OVERVIEW, HISTORY AND PROSPECTS 22
3A REIT SCHEME AND RELATED MATTERS 59
3B REIT MANAGEMENT COMPANY 63
3C DETAILS OF THE TRUSTEE AND TRUST DEED 75
4 PRINCIPAL PURPOSE OF THE OFFER 79
4A VALAUTION SECTION 80
5 RISKS 82
6 FINANCIAL INFORMATION 94
7 MANAGEMENT OF THE REIT MANAGEMENT COMPANY 118
8 LEGAL PROCEEDINGS AND OVERDUE LOANS 127
9 EXPENSES TO THE OFFER 128
10 MISCELLANEOUS INFORMATION 130
11 MATERIAL CONTRACTS 134
12 APPLICATION AND ALLOTMBENTRUCTIONS 136
13 SIGNATORIES TO THE OFFER FOR SALE DOCUMENT 145
14 SIGNATORIEFTHE REIT MANAGEMENT COMPANY 146
15 SIGNATORIEFTHE OFFEROR 147
16 MEMORANDUM OF ASSOCIATION OF THE REIT MANAGEMENT COMPANY 148
17 GENERAL SUBSCRIPTION FORM 157
18 GENERAL INFORMATION 159
19 APPENDIX1 (NAME OF REAL ESTATE CONSULTANTS) 160
20 APPENDIX2 (CERTIFICATE OF INCORPORATION OF RMC) 161
21 APPENDIX3 (AUDIT REPORTS) 162

Page9 of 165



Offer for Sale Document| Globe Residency REIT

1 APPROVALS AND LISTING ON THE EXOEIANGE

1.1 APPROVAL GFEGISTRATION OF THE REIT SCHEME

Approval of the Securities & Exchange Commission of PakistanQtmerissioti or the "SECPH underRegulation

5(2) of the Real Estate Investment Trust Regulatid®®15 has been obtained byArif Habib Dolmen REIT
Managemen Limitedd & w afér theregistratonoDf 26 S wS&aA RSy O& woOudéthedlat@rAlNS. w9 L ¢ |
SECP/SCD/PRDD/REIT/GRR/202#d&8] Januaryl3,2022

1.2 APPROVAL O8SUANCE OF UNDB REIT SCHEME

Approval of theSecurities and Exchan@®mmission oPakistan undesub-regulation (xviii) of Regulation 14 of the
Real Estate Investment Trust Regulations, 2@t %ssuance of units of Globe ResideRfylThasbeenobtained by
Arif Habib Dolmen REIT Management Limitéde their letter No. SEP/SCD/PRDD/REIT/GRR/2021dated
Januaryl3,2022.

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

Approval of the Securities & Exchange CommissidPa&fstan undeBection 87(2) of the Securities A2Q15 read
with Section 88(1}hereof, and under subregulation xviii of Regulation 14 of tHeeal Estate Investment Trust
Regulations, 201Bas been obtained bgrif HabibDolmenREIT Management Limitédr the offer, circulation and
publication of thisOfferingD2 OdzY Sy i ¢ KSNB A y | T OfeNdr S&ePRNE R 28 RISa (1 KS
No.SMD/PO/SA8/04/2022/134 dated December 02022.

3 N f

DISCLAIMER:

IT MUST BE DISTINCTLY UNDERSTOOD THAT IN GIVING THIS APPROVAL, SECP DOES NOT TAKE AN
RESPONSIBILITY FOR THE FINANCIAL SOUNDNESSEOFSCHEMENDOR RMCANDANY OF ITS SCHEMES

STATED HEREIN OR FOR THE CORRECTNESS OF ANY OF THE STATEMENTSONDBEXPREFHED WITH

REGARD TO THEM BY RNEIN THISOFFER FOR SALE DOCUMENT

SECP HAS NOT EVALUATED QUALITY OBFFHRAND ITS APPROVAL FORFERCIRCULATION AND
PUBLICATION OF TEBIEFER FOR SALE DOCUMMIULD NOT BE CONSTRUED AS ANY COMMITMENET OF T

SAME. THE PUBLIC / INVESTORS SHOULD CONDUCT THEIR OWN INDEPENDENT DUE DILIGENCE AND ANALY
REGARDING THE QUALITY OFORREBEFORE SUBSCRIBING.

1.4 APPROVAL OFHE OFFER FOR SALE DOCUMENT BY PSX

This Offer for Sale Documertias beenapprovedby PSX vide letter NGGEN2301 dated November22, 2022in
accordance with the requirements tie 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 QUALIDFBERBEORE SUBSCRIBING.

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

THE CONTH'S OF THIS DOCUMENT DOES NOT CONSTITUTE AN INVITATION TOMVES SUBSCRIBE
FOR ANY SECURITIES OR OTHER FINANCIAL INSTRUMENT BY PSX, NOR SHOULD IT OR ANY PART OF IT FORM
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BASIS OF, OR BE RELIED UPON IN ANY CONNECTION WITH ANY CONTRAOMERTCOMATSOEVER OF
PSX.

IT IS CLARIFIED THAT INFORMATION INDFHERRNGDOCUMENBHOULD NOT BE CONSTRUED AS ADVICE ON
ANY PARTICULAR MATTER BY PSX AND MUST NOT BE TREATED AS A SUBSTITUTE FOR SPECIFIC ADVICE.

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

PSX NEITHER TAKES RESBONY FOR THE CORRECTNESS OF CONTENTS OF THIS DOCUMENT NOR THE ABILIT
OF THREIT SCHEMBD FULFILL ITS OBLIGATIONS THEREUNDER.

ADVICE FROM A SUITABLY QUALIFIED PROFESSIONAL SHOULD ALWAYS BE SOUGHT BY INVESTORS IN RELA”
TO ANY PARTICULAR INVESTMENT.

1.5FILING OFFER FOR SALE DOCUMEND OTHER DOCUMENTS WITH THE REGISTRAR OF
COMPANIES

Arif Habib Dolmen REIT Management Limhead delivered to the Registrar of Companies as required under Section
57 (1) of the Act, a copy of th3ffer for Sale Documerstigned by all the Directors of tHeMCand the Offeror

1.6 LISTING ATIX
Application has been made to PSX for permission toidesd for quotation of theéJnitsof 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 twertye days from the date of closing of tlsebscription period / list or such
longer period not exceeding fortiyvo days as may, within the said twentyie days, be notified to the applicants

for permission by the PSX, tidferor undertakes that a notice to that effect will immediately be pubdidhin the

press and 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 afterQfferor becomes liable to repay ithe Directors of

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,n addition, shall be liable to a penalty of level 3 on the standard scale in accordance with the provisions of
sub-section (2) of Section 69 of the Companies Act.

As required under subection (3) of Section 69 of the Companies Act, the Application Y|cstell be deposited
and kept in a separate bank account in a scheduled bank so long @dférer may become liable to repay it under
sub-section (2) of Section 69 of the Companies Act; and, if default is made in complying with the ssédtsub
(3),the Offerorand every officer of th®fferorwho 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

¢tKS WwWDft206S wSaARSyOe ! LI NIYSy(aoneaN) NKOK wenled, mdstB 85 D0 &
planned, residential housing projget b &+ bl T AYlF 6+ R 6 Wb DaRadarGofpdrafidh Lidited f | dzy O
OVt 5 in @he year 2011Currently, 1,150 houses are occupied and $buses are under constructian Naya
NazimabadWl @SREFY [/ 2N1LI2 NI G§A2Y [AYAGSR AYyGNRRdAdzOSR GKS WwWDf206S
on November 20, 2021.

A Closeend Development REIT Scheme having a limited life of 48 months (spanning over 5 fiscabyead§lobe
Residency REIT, with total Fund size of PKR 2.8 Billion comprising of PKR 1.4 Billion EejiRy.4ariillion Deht

was established oDecanber 24, 2021undera Trust Deed executed between Arif Habib Dolmen REIT Management
Limited GAHDRME 2 NJ G KS aw9L ¢ a) althd BEITIMatagemenTdnpady {RMC) and Central
Depository Company of Pakistan Limited (CDCPL), as thedlruste

The FEIT Scheme shall continue to exist until the entire REIT Project is developed and completed, and all the
flats/apartmentsare allotted, sold and delivered to the efimiyers against full payments of purchase price to the
Trustee on account of the REIT SckeAfter the sale of all apartments, the REIT Scheme will be dissolved/wind up
and the proceeds will be distributed amondsnit Holdersafter settlement of all expenses and liabilities.

TheProject has been acquired from Javedan Corporation Limited asdban transferred otllsis-where-isCbasis

to Globe Residency REI&. 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 01, 2022.

Real Estate comprising of 5 FL Sites (FL 3, 4, 5, 7 and 8) with an aggregate land size sffut0&@0ds tas been
transferred in the name of the Trustee, Central Depositary Compémakistan Limitedand hence acquired by
Globe Residency REi& Conveyance Deed datbthrch 3, 202 ataconsideration of PKR 3.24 Billion (PKR 80;000/
per square yard}-L 34 and 5 are freehold while FL 7 and 8 are lease.hold

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 equity via issuance of 140,000,000 RIE Bf face value PKR 10.9pér
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 months KIBOR 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
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Security Equitable Mortgage Charge with 25% margin & Token Registered Mortgage Charge oy
land parcels FL 3, 7 aBdneasuring 4,508 square yards, 9,469 square yards and 8,010
square yards respectively (totaling to 21,987 square yards) in Naya &zim

The outstanding payment of PKR 700 Million will be paid flatore Gistomer Advances or project cash flovisy
June 302023 Out of the remaining outstanding amount, PKR 450 Milliame been paid by the REIT Scheme to
JvDC.

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 d) 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 three towers shall be distributed between

the REIT Scheme and Ban Bank Limited in the profit sharing ratio i.e., 50%:3BBen 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 FL O5R&
along with the sale of apartments upon completion

EstimatedMeezan Banlusharakah @ntribution | Edimated amount ofPKRL,338,648,33* (Actual contribution amount
may vary depending upon the actual cost of construction
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% in which REIT Scheme and Meezan
will share the profit derived from sale of apartments of Tower 2, 3
4 of FEO5

Musharakah Commencement f2a September26, 2022

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

Musharaka Commencement date or asther date as mutually agree

between the parties.

Security 1. Mortgage by way of Deposit of Title DeedsToive 2, 3 and 4 of
FL-05 in favour of Meezan Bank Limited in the sum of PKR
1,733,333,333 in terms of memorandum confirming deposit off
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 Limited

*Out of the total Musharakah Coribution, PKR 485,270,210 has been disbursed by Meezan Bank Limited to the REIT Scheme

on October 07, 2022

The parties, Globe Residency REIT and Meezan Bank Limited, have agreed to launch thr@édoweets Tower 3
& Tower 4)of FL-05 for sale to pulit after completion of grey structure. And preference will be given to buyers
intending to obtain long 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)
NBaAaARSYGALIf dzyAGa dzyRSNJ 6KS LINRP2SO0G yIYSR WwWDf2AsS wSaiR:
of September 30, 2022, 1,084 units have been booked, comprising 676 units booked directlipmecsisand 408

apartments have been bookémbmmitted underMeezanBankMusharaka.
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Objective construction of9 towers with a total of 1,344 (2 Beds and 3 Be
residential units
Status when Project was acquired from JawetCorporaion on April 01, 2022

Residential Units Acquired from Javed
Corporation

1 Fully Developed Residential Units 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 Units Constructed subsequent to| None
acquisition of Project from Javedan Corporatior|
Residential Units Sold/Booked 676
Residential Unit<Committed under Musharakah 408

Arrangement
Customer Advances Received

Source: REIT Management Company

PKR 2,177 Million

The vision of the Scheme is to develop the fimestidential accommodatiothat is environmentally sustainable,
economically viablefinancially rewarding and overall conducive for business developnidrd.total cost of the
Project is expected to be PKR.64Billion and is proposed to be financed as follows:

Particular tYw 0o
Land financed bfquity 1,400,000
Land financed bBank Alfalah finance facility 1,140,000
Land to be financed by Customer Advances 700,000
Remaining ' y1 't FF{l K@a FTAYI 260,000
construction purposes

Meezan BanMusharaka Arrangement 1,338,648
Customer Advancés 15,800,446
Total Project Cost 20,639,094

*As of September 30, 2022, Customer Advances amounting to2PKR Millionhave been received and remaining
Customer Advance amounting to PK&323 Million are anticipated/forecasted to be received during tiife of the
REIT Scheme

2.1.2 SPONSORS OF TRHT SCHEME

Javedan EN1J2 NI G A2y [ A Y AGSB BnitsoobitNéREIT Schemi, 2., R4D Mn REIT Units. The Board of
Directors of Javedan Corporation Limited, in their meeting held on 27 August 2022 aratbbadders 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 Scheme as follows:

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

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 PKRWAit in propotion to their existing shareholding in the
following manner:

Sy 2FFSNBR
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YI22N) AaKF NBK2f RSNBA O0K2f RAy3 Y2NB GKIyYy pzr 2F (GKS
to aUnit Purchase Agreement dat&tbvember 17, 2022ntered 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 (thietynfilion) Units are kept in

W+5/ Qa [/ 5{ I 002dzyi YINJSR Fa o6f201SR LJzN&dz yi
Ly@SadyYSyid ¢ NYza Bloock&Wditg H TA2YRET HASNBFE&NST 2yfe 0
of the Blocked Unitwill be transferred to the following Major Shareholders in the following
proportions. The legal title of the Blocked Units shall be transferred to the respective Major
Shareholdersof JVDC with the approval of Securities and Exchange Commission of Pakistan.
Remaiing units will be transferred to majority shareholders of JVDC on or bé¢ferelate of

transfer of units to general public

L . . Units to be keptin Units in CDS Acco
Share Holding in JVDC | Unit Holding in GRF I Pt sl Y

Major Shareholders of JVDC Blocked Account

No of Shares % No of Unit % No of Unit % No of Unit %

34,526,883 10,787,93 7.7%| 3,354,211 2.4%| 7,433,727| 5.3%|
Arif Habib Corporation Limited 38,061,117 10.0% | 11,892,211 85%| 3,697,554 2.6%| 8,194,657 5.9%
Arif Habib Equity Private Limited 109,243,258 28.7% | 34,133,100 244%)| 12,347,947| 8.8%21,785,153 15.6%
Haji Abdul Ghani 45,197,308 119% | 14,121,917 101%| 8,467,798 6.0%| 5,654,119 4.0%
Shunaid Qureshi 29,663,805 78% | 9,268,461 6.6%| 2,987,954 2.1%| 6,280,513 4.5%
AKD Securities Limited 42,662,167 11.2%| 13,329,811 9.5%| 4,144536 3.0%| 9,185275 6.6%
Total 299,354,539 78.6% | 93,533,444 66.81%| 35,000,000, 25.0%(58,533444 | 41.8%

b. Subject to the contents of paragraph (c) below, the remair@tg66,553 Units will be offered to the
remaining ordinary shareholders of JVDC (that is those ordinary shareholders of JVDC who are not
Major ShareholdersfW+ 5/ 0 6 G0 KS dhiGKSN { KI NEBK2 tUbhipidrdtato | G |y |
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 patidic 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
Shareholders of JVDC will be reguito 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 will ceimgftl the last
date of public subscription in the Offer for Sale Documeélmtits to minority shareholders of JVDC will
be transferred on date of transfer of units to general public

c. However, some of the Other Shareholders have already provided ¢besent for subscribing units
and their details are as follows:
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Share Holding in JVDC ‘ Unit Holding in GRR
Name of Shareholders of 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%
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 Awai€oachinwala 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% 19,034,849 13.60%

3. 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 the REIT Proggcequal basisThe offer letter to RECs will be dispadho their
registered address simultaneously withe 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 their avoemththe offer
along with the payment instrument (Pay Order, Demand Draft in favor of Javedan Corporation Limited) by
the last date of acceptancé&nits to RECs will be transferred on date of transfer of units to general public

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.

2.1.3 ABOUT THE OFFER

TheOffer comprises 014,000,000 Unitef the REIT Scheme having a faetueof PKR 1@JU - per wnit offered by
Javedan Corporation Limiteahhich isthe existingsponsor ofthe Globe Residency REIT

The entire Offer of 14,000,000 Units will be throubk Fixed Pricéethod at an Offer Price of PKR.QQ - per wnit
to the General Public.

2.1.4 PRE AND POST OFFER HOLDING OF THE SAQNSERREIT SCHEME

Post listing pattern of unit holding will be as @olis:
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Pre OFS and Divestme Post OFS and Divestment
Unit Holding Unit Holding

Description

No. of Units % No of Units ‘ %

Javedan Corporation Limited 140,000,00

Offer for Sale

General Public 14,000,000 10.0%

ExistingShareholders 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%
ShunaidQureshi 9,268,467 6.62%
AKD Securities Limited 13,329,811 9.52%
Subtotal 93533444 | 66.81%
Minority Shareholders of JVvDC 25,466,553 18.23%
Total Units Offered to Existing Shareholders of JvDC 118,999,997 85.0%

Real EstateConsultants (Names of Real Estate Consulta

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

Fractional Unitgto be held by JVDC) 3 0.0%

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

2.1.5 PRINCIPAL PURPOSE OF THE OFFER

The principal pirpose of the Offer for Sale to list theREIT Scherman Pakistan Stock Excharigecompliance with
Regulation 5 (3) of the Real Estate Investment Trust Regulations ap@1t6 broaden thav9 L ¢ { Oe§orsS Q &
base by offeringinitsto the GeneralPublic.

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

a ! WRPR/REIT Scheme shall be listed on stock exchange within a maximum period of three (3) years from the date
2T CAY I y The Ddte of Fin@néiaf @ase of GRRIge28, 2022

2.1.6 VALUATION

Refer to sectioA G A Gf SR axF fdzr GA2Yy {SOlGA2yés F2NJ RSGFAf A& NBII NF
favour of the Offer Price of PKR.QQ - per uwnit.
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2.1.7 QUALIFIED OPINION, IF AGYWEN BY THE AUDITOR DURING THE LAST THREE FINANCIAL
YEARS

GRR has an audited financial background of only 3 months, i.e. from April 01, 2022 to June 3Dh&@2&litor of
the REIT Scheme, A.F. Ferguson &QBarted Accountantshas not given any quified opinion on the financial
statements of the REIT Scheme tioe periodfrom April 01, 2022 tdune 30, 2022.

2.1.8 FINANCIAINFORMATIORF GRR

Particulars I LINDWdzy ¢  Wdzf & Q& ¢
Audited Unaudited
Issued, subscribed and paid up units tYw o6\ 1,400,000 1,400,000
¢2GFf ' yAlG 12t RSNBQ Cdf tYw 0}y 1,584,407 1,652,092
Revenue tYw o6\ 2,564,540 660,476
Gross Margin % 19.8 21.9
Operating margin % 16.3 17.0
Profit after Tax tYw o6V 342,360 67,685
Profit after Tax Margin % 13.3 10.2
Cash flow from Operatiofis tYw o\ (1,247,378) (129,460)
Earnings per unit PKR/unit 2.45 0.48
Breakup Value per unit PKR/unit 11.32 11.80
Total Borrowings tYw o6V 1,400,000 1,400,000
Longterm Debt to Equity Times 0.88 0.85

*This includes consideratigraid against land acquisition

2.1.9 OUTSTANDING LEGAL PROCEEDINGS OF OTHER THAN THE NORMAL COURSE OF BUSINESS

There are no outstanding legal proceedimger than normal coursef businessnvolving the REIT Scherf@RR)

the REIT Management Company (Arif Habib Dolmen REIT Management Cotigaexisting REISponsoi(JVDC),
substantial ordinary shareholders of JVDC as of Sept 14, 2024r(i A«if Habib,Mr. Haji Abdul GhanMr. Shunaid
QureshiM/s Arif Habib Corporation Ltd\l/s AKD Securities Ltt¥/s Arif Habib Equity PvLimitedand Mr. Shunaid
Quresh), directors and associated group companies over which the REIT Management Company has control and
that could have a material impact on tHREIT Management Company and RIEEIT Scheme

Legal proceedings are disclosed in detail in Section 8 of the Offer bbSaument, 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 section5.

2.1.11 SUMMARY OF RELATED PARTY TRANSACTIONS

NPKROWnnno dzyf Saa aidliSR 2GKSNBAAS

Javedan Corporation Limite(Sponsor of the REIAssociatedue to common directorship

Subscription of units 1,400,000
Payment for partial land consideration (1,140,000
ConstructionCostincurredtill March 31, 2022 (849,437%
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NPKROWnnno dzyf Saa aidliSR 2GKSNBAAS

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 REIT fromQ4pr022 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 construction 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 June 30, 2022 103,064
Arif Habib Dolmen REIT Management Limit€REITVianagementCompany)

Formation cost (1,026

Development & other expenditure (2,63)

Fees and subscriptions (150

Short term deposit (100

Arif Habib Development & Engineering Consultants (Privdtehited (Associate due to common
directorship)

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

Amount received in respect of the apartments sbtom April 1, 2022 to June 30, 2022 38,989
Revenue in 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 Ap2i022 to June 30, 2022 10,252
Abdus Samad\. Habib (Directorof 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 séom 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 COMRWANRME)
The REIT Scheme is being managed by Arif Habib Dolmen REIT Managementrespivedible for providing

strategic planning, project management and financial oversight while maintaining high standards of excellence in

terms of quality.

Arif Habib Dolmen RE ManagemenLimitedcombinesthe expertiseof its sponsors(Arif Habib Group and Dolmen

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

property management. The combined experience of its managemed leadership from theponsors and Board
of the RMQG=nables theREIT Managemenb@pany to carry out efficient REIT management operatginse2009

2.2.1 FINANCIAL INFORMATIONTBHERMC

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 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
Lorg-term Debt to Equity Times 0.03 1.8 1.5

*The implementation of lock dowraffected RMC management feehich 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

i 2

02YYSyOSyYSyii

increased sigficantly resulting in negative operational cash flow.

2.2.2 OUTSTANDING LEGAL PROCEEDINGS OTHER THAN THE NORMAL COURSE OF BUSINESS

2F yS¢s

wolLC

d0KSYBate RdzNAy 3 7T

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 conivbich could have a material impact on the operations of the RMC.

2.2.3 QUALIFIED OPINION, IF ANY GIVEN BY THE AUDITOR DURRS3 THREE FINANMBARS

The Auditor of theREIT Management Compa®ahman Sarfaraz Rahim Igbal R&figrtered Accountanthas not
given any qualified opinion on the financial statements of REeIT Management Compaafjthe last three years

i.e. for the FY2020,2021 and2022.

2.2.4 RELATED PARTY TRANSACTIONS OF RMC

Ly tYw oWnnno dzyf Saa adl FY 2020 FY 2021

Dolmen City REIJA scheme managed by theMC)

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)
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LY tYw oWnnno dzytSaa aagt FY 2020 FY 2021

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 costs paid - - (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 Nazimabad Apartment REA 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 paid - - (1,267)
Arif Habib Consultancy (Private) Limit¢@ssociate Compar)y

Expenses paid (2,099) - -
Receipt during year - - 227
Arif Habib Limited(Associate Comparny

Brokerage commission paid (251) (232) (516)
Arif HabibDevelopment and Engineering Consultar{®rivate) Limited/Associate Company

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

9YLX 288NNa +t{ O2ydNObdzi (2,602) (2,844) (3,131)
Advisory fee 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) -
RotocastEngineering Company (Private) Limitédissociate 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 SCHEMEVERVIEW, HISTORY AND PROSPECTS

Name of REIT Scheme Globe Residency REIT

Date of SECP Approvalr Registrationof Trust Deed 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

wo9L¢ alylF3aSYSyid /2YLJl ye& o dwa| ArifHabib Doimen REIT Management Limited

Registered AddresREIT Management Company 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 20S wSAARSyOe& woOLC OUKSNowOLCWOLEKKOKBBSOSE QKB SF 4k ¢
{ OKSWMEEHzy Ré X (-EPRA{ OB S BWEREWWERNIAGBK SSa G 6 f AAKSR empdRSNI GKS
HNnE HnHM SESOdziSR 6SG6SSy ! NAFT | 6A0 52fYSy woL¢ al yl 38
ori KS a! wsywR [(BRS / SYidNI f 5SLI2aAAG2NE / 2 §LTeREITi@govetnéd] A &l vy
under the REIT Regulations 2015 promulgated and amended from time to time by SECP.

The Trust Deed was registered De@mber 24, 2021 whereas approval of the registration of the REIT has been
granted by the SECP on Betberl4, 2021. Th REIT is established with the objectivaipliftment and construction
2F GKS ' OljdZANBR NBIf SaidlriS AyOftdzRAy3a O2yaidaNuzOlAzy 27

A =

LI NLIYSyGaéeg o0GKS at NP2SOGé-bolddi2 NJ 3SySNI GAy3 AyO02YS F2NJ
1 The Project has been acquired from Javedan Corporation Limited.

f 'a LISNI GKS FLIINR Gt NBOSADBSR T NER Y-s{ereisthasisitdthe t N2 2SO
REIT structurbased on its audited accounts of March®32022, audited financiatatements of Javedan
Corporation Limited, Globe Residency Apartments Project (October 1, 2022 to March 31, 2022) and Globe
Residency REIT  (Aprii 01, 2022 to June 30, 2022) can be accessed from
https://w ww.arithabibdolmenreit.com/

9 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 fisgsars

¢tKS wDf26S wSaARSyOe ! LI NIYSyidaoneaNt HKGOK wgnded, mistB 85 DG &
plannedNB & A RSy G Al £ K2dza Ay 3 LINByaNddbadwasllagnchedbly Javedah Gokp&rationWb b Q 0

[ A YAWSRin éhélyear 2011Currently, 1,150 houses are occupied and 500 houses are under construction in

Naya NazimabadVl @SRy [/ 2NL1LIR2 NI GA2y [AYAGSRI Ay i NERRdpOficRor WDt 206 S
sale on November 20, 2021.

The REIT has a fund stfe?KR 2.8 Billigwomprising 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:
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Finance Facility from Bank Alfalah

Amount PKR #00Million

Tenor 4 Years

Grace Period 1 year from the Issue Date

Pricing 6 months KIBOR plus spread of 1.25%

Facility Effective Date March31, 2022

Security Equitable Mortgage Charge with 25% margin & Token Registered Mortgage Chal
over land parcels FL 3, 7 aBdheasuring 4,508 square yards, 9,469 square yards &
8,010 square yards respectively (totaling to 21,987 square yards) in Naya Nazim

TheReal Estate comprising of BfSites (FL 3, 4, 5, 7 and 8) with an aggregate land 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 oarbh 30, 2022 at consideration of PKR 3.24 Billion (PKR 80p@d®&quare yard)FL

3, 4 and 5 are freehold while FL 7 and 8 are lease hold

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 PKfer10.00/
unit.

 PKR 1.14 Billion paid using proceeds fafimance facility of PKR 1.4 Billion from Bank Alfalah Limited for
a period of 4 gars, inclusive of ongear grace period, at 6 months KIBOR plus spread of 1.25%.

1 The outstanding payment of PKR 700 Million will be paid from future Customer Advances or project cash
flows by June 30, 2028wut of the remaining outstanding amoumKR 48 Million have been paid by the
REIT Scheme to JVDC

‘ I Y2dzyd ot Yw Source
Equity (PKR 1,400@illion)
Land Payment from REIT Scheme 2,540,000 - —
Borrowing (PKR 1,14illion)
Unpaid Land Value 700,000 | Customer AdvancedsProjectCashflows
Total Land Value 3,240,000

The REIT Scheme has also entered into a Musharaka Arrangemenbfiter loss sharing basis) with Meezan Bank
Limited on September26, 2022for three towers (Tower 2, Tower 3 & Tower 4) EEO5 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 and Meezan Bank Liniitékde profit sharing ratio i.e., 50%:50%iven 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 FL 05 of
along with thesale of apartments upon completion

EstimatedVieezan BanMusharakahContribution | Edimated amount ofPKRL,338,648,33* (Actual contributioramount
may vary depending upon the actual cost of construction
abovementioned apartmenjs
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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 saepected to be 4 years fron
Musharaka Commencement date amy otherdate as mutuly agreed
between the parties.

Security

1. Mortgage by way of Deposit of Title Deeds of Toge3 and 4 of
FL-05 in favourof Meezan Bank Limited in the sum of PKR
1,733,333,333 in terms of memorandum confirming deposit ofi
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 affer accounts pertaining to
Tower 2, 3 and 4 in favour of Meezan Bank Limited

*Out of the total Musharakah Contribution, PKR 485,270,210 has been disbursed by Meezan Bank Limited to the REIT Scheme
on October 07, 2022

The parties Globe Residency RERdaMeezan Bank Limitetiave 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 fradeezan Bank Limited for the purchase of subject apartments.

The objective of the REIT Scheme includes constructich tofvers with a total of 1,344 (2 Beds and 3 Beds)
NBAaARSYGALIf dzyAGa dzyRSNJ 6KS LINRP2SO(0 ycbmeSoRUNWHDIAEASS wSa AR
of September 30, 2022, 1,084 units have been booked, comprising 676 units booked directly by customers, and 408
apartments have been bookébmmitted underMeezanBankMusharaka.

t NP

Wft265 wSaARSyO#

LI NI YSyGacé

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

1 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 Units Constructed subsequent to
acquisition of Project from Javedan Corporatior

None

Residential Units Sold/Booked

676

Residential UnitsCommitted under Musharakah
Arrangement

408

Customer Advances Received

PKR 2,177 Million

Source: REIT Management Company

Thevisionof the Scheme is talevelop the finestesidential accommodatiothat is environmentally sustainable,

economically viable, financially rewarding and overall conducive for business development.
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3.2 HISTOR®YFJAVEDAN CORPORATION LIMANED NAYA NAZIMABAD

WEGSRIY [/ 2NLIB2NIGA2Y [AYAGSR o6awx5/¢é0 ol a&a ylriaAazyltal SR
renamed as Javedan Cement Limited. Earlier, it was called Valika Cement Limited and was listed onSeadsta
Exchange (formerly known as Karachi Stock Exchange) in 1962.

In 2006, JVDC was privatized through a transparent bidding process and, 96.34% shares were acquired by the present
major shareholderbeing Arif Habilisroup AKDGroup Haji Abdul Ghaniral Mr. Shunaid Qureshi. On July 19, 2006,

t NAGFGAT FGA2Y / 2YYA&daA2y A&d&adzSR AdGa [ SGGSNI 2 FajorOOSLIG | y
shareholder ¥ Wx5/ £¢0 F2NJ 0KS altS 2F W+5/ & {dzoaSkhuebagdit &8z 2V
Agreement, the shares were duly sold to the successful bidder.

Initially 1,074 acres were leased out to JVDC in 1960 under the Bombay Land Revenue Act. Further 39 acres were
leased out to JVDC in 1961 and 186 acres of leasehold land was tradgfeanother 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 Limited can be broken down into three components*:

i) 928 acreg99 Year Leasehold land)adied to JVDGn 19601961
i) 310 acres of freehold land 1960s and
iii) 128acreleasehold land allotted tdVDGn 2011

Source: Javedan Corporation Limited

Naya Nazimabad project was planned and JVDC submitted for the NOC, as required by law, to devadipga h
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. The Master Plan was approved by LDA in 2010 and Sale NOC from the
Sindh Building Control Authity (SBCA) was obtained in 2011. Public announcements were made in leading
newspapers at each relevant step of the approval process.

In January 2011, JVDC applied for the survey and demarcation of its Naclass (unmeasured) land. The land was duly
surveyedand 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 individual 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 handed over #000allottees in 2016. JVDC has
provided 2,000 plus suleases to itsallottees and approximately 150 families have obtained occupancy and are
residing in Naya Nazimabad asSsptember 30, 2022
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FRF HABB DOUMEN

3.3 REIT PROJECT

ProjectLocation

¢tKS WwDf26S wSaARSyOe ! LI NIYSyiaoaneafNI WK Briest@dietl, madte 2 SO0 a
L ' YYSRS NB&aARSYyGAlIf K2dzaAy3d LINR2SOG> blél blITAYFOFR 0
OVt 5 in the year 2011. NN is a setintained city, conceptualized and developed with the vision of providing
peaceful community atmospher@ndall necessary amenities for living, within walking distance for its residents.

NN islocated on Manghopir Road in the northern part of Kar:
Deh Manghopir; NN is accessible from Qalandria Chawk via
Hasan and Ndin Nazimabad. It is just 2 km from Sakhi Hasan;
from Hyderi Market and Water Pump and 8 km from I
Chowrangi.

The site is also adequately served by public transpbe Bus Rap =
¢CNFyairild UYWnewthh iDNE 8 km buswaaving 21
Sationsin Karachi x

The REIT Project site inside NN is perfectly situated at the ¢ = ‘
G2 FlLY2dza NRdzyRI062dzia WDf20S / KSegsthe iyiageati©grdnd/ osqieloK 2 NI/ K
Naya Nazimabad:L 34 and 5 are situated near Globe Chongawhile FL 7 and 8 are situated at Ghora Chowrangi

Flat Site Location Area (Square Yards)
Land Survey No. 38 and 40 located at
FL3,4and5 Globe Chowrangi, Naya Nazimabad 23,021
FL 7 and 8 Land Surv_ey No. 256 I(_Jcated at Ghor 17,479
Chowrangi , Naya Nazimabad
GOOGLE IMAGE KARACHI MAP

NN Location NN Location

NAYA NAZIMABAD GLOBE RESIDENCY
Master Plan Site Location $ioEmaTeim TUA T SS—__—e ot o

&=
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REIT Project Design
The design for Globe Residency Apartmdntgect has been conceptualized aesthetically ArghVisionas the
ProjectQ @chitects andplanners.

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

Meticulous attentionhas beergiven toensuingprovisionof
necessarymenitiesample car parkingproper ventilationand
lighting access to alipartments.

a4

Land Area and Utilization Plan

Saleable Common/ Built-up

Plot# | LotArea Area Parking Area|  Area Towers Il e
Apartment Apartments
In Sg.Yds In SFT

2 Bed 108

FL:3 4,508 200,892 123,450 324,342 1 3 Bed 34
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:5 14,325 667,720 393,742 1,061,462 3rd 2 Bed 180
4th 2 Bed 110

Total 502

1st 3 Bed 98

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

2 Bed 136

FL-8 8,010 378,060 173,671 551,731 1 3 Bed 114
Total 250
Total 40,500 | 1,893,570 | 1,063,687 | 2,957,257 1344
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3.4 PROJECT COSTS

Total EstimatedProject Cost

Amount Incurred/

Paid till June 30,

HAHH t Y

Amount not

incurred/paid
tYw o

Land Cost 2,540,000 700,000 3,240,000
Land Trans.fer.Dutles aﬁ'(hxespalqm SubRegistrar Board of 19,098 19,098
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
Construction Cost dParking, Amenity & Common Area 403,563 3,850,972 4,254,535
Total Construction Cost 1,121,983 10,706,453 11,828,4%

Contingencies ) 2,365,687 2,365,687
Other Project Costs 181,259 883,300 1,064,559
REITRelatedExpenses 17,780 233,459 251,239
Finance Cost of Bank Alfalah Loan (Interest During

/2y ai NHzZO¥IR 2y 6 aL5/ : 605,125 605,125
Project Management Fgeayableto the Project Manager 72,735 357,188 429,923
Musharaka Partner Profit Share to be Paid to Meezan Ban ) 598,329 598,329
Fixed Tax US 100 D of ITiaid toFederal Board of Revenue 32,400 204,296 236,696
Total Project Cost 3,985,256 16,653,838 20,639,094

*Out of the remaining outstanding amount, PKR 450 Million have been paid by the REIT Scheme to JVDC

Construction Cost

Construction cost of apartments, parking, amenity and common are is estimated to be around PKR 4,000 per square

feet. Given below is the break up of total construction cost:

Description Apartments Parking Total
Construction AregSquare Feet) 1,893,475 1,063,634 2,957,109
Construction Cost (PKR / Square Feet) 4,000 4,000 4,000
¢2GFt /2yaiaNdzOiAz2y 7,573,904 4,254535 11,828,436

Note: Estimated proportion of material and labor cost in construction cost of PKR 4,000 per square feet is 75:25

Contingencies

Contingencies for increase in construction cost is estimated to be 20% of total construction cost

Construction Cost (PKR / Square Feet) 4,000
Contingency @ 20% (PKR / Square Feet) 800
Total Area (Square Feet) 2,957,109
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Total Contingencies (PKR1 n n € 0 \ 2,365,687|

Other Project Cost

Gwen below is the breakdown of the other project cost:

Particulars % of Construction Cos

Approvalg 1.00% 118,284
Marketing/ Advertisement& 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 upcompletion of the apartment towers.

REIT Related Expenses

REITRelated Expenses include cost incurred on registration of REIT and other initial expenses incurred on setting up
of the REIT Scheme, REIT Annual Expenses (Fee payable to SECP, RMC, Terstéedi¥ar, Accountant etc.)
and REIT Listing expenses. Given below is the breakdown of these expenses:

REIT Related Expenses tYw da
REIT Registration and Initial Expefses 17,780
REIT Annual Expenses 213,394
REIT Listing Expendes 20,065

(1) Details provided in Section 3.7
(2) Details provided in Section 3.7
(3) Details provided in Section 9.8

Finance Cost (Bank Alfalah Loan)

Financecos2y . Iyl !'fFlIfl KQa 21y 2F tYw wmZnan YAffA2Yy KI &
bps. Given below is the breakdown of total finance cost:

Period Nov 20, 202%; Jul 01, 202%, Jul 01, 2023, Jul 01, 2024,

Jun 30, 2022 Jun 30, 2023 Jun 30, 2024 Jun 30, 2025
Finance Cosit Yw & 14,864 241,080 201,560 147,620

Project Management Fee

Project Manager Feis estimated at 15% of the profit before tax of the REIT Prdjeetof circa PKE30 milion will
be paid to the Project Manager over the life of the REIT Scheme.

Meezan Bank Musharakah Profit Share

The REIT Scheme and Meezan Bank Limited have entered into a Musharaka Arrangement (i.e. profit or loss sharing
basis) for construction and sales thfree towers (Tower 2, Tower 3 & Tower d) FL-05 comprisingof 408
apartments. Meezan Bank Limited and fREIT 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 and Meezan Bank Limited in the profit sharingofdii@?o:50%. Given below is the estimated

profit share of Meezan Bank Limited:

Musharakah Profit Shares
Sales Valuef three towers 6,556,%0

Total Constuction Cost (3,196,251
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Land Costf three towers (970,540
Land Transfer Cost (5,070
Other Cost (282,52)
Contingency (627,982
REIT Related expensgfsthree towers (66,692
Profit Before Project Manager Fee 1,407,832
Project Manager Fe@ 15% (211,1%)
Total Profit of Musharaka Agreement 1,196,638
MeezanBankMusharaka Share® 50% 598,320

Fixed Tax Under Section 100D of the Income Tax Ordinance
¢tKS Dft206S wSaARSyOe wo9L¢ Aa NBIAAGSNBR gA0GK GKS CSRSNI |
which the taxability of the REIT Schemill 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. Section 100@dhiced a fixed tax 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 with the rulegweriEh Schedule on Projebly 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

Given below is the breakdown ti#x expense to be paid over the life of the REIT Scheme under Section 100D of the
Income Tax Ordinance:

TotalSaleable AreéSquare Feet) 1,893570
Tax Rate (PKR/Square Feet) 125
Total Tax Liabilitg t Yw & nn 236,06

Source of Funds

Particular ‘ tYw 6
Land financed bfquity 1,400,000
Land financed bBank Alfalah finance facility 1,140,000
Land to be financed by Customer Advances 700,000
wSYL AYyAy3 .|y {faclityférl £ | K¢ 260,000
construction purposes

Meezan BanMusharaka Arrangement 1,338,648
Customer Advancés 15,800,446
Total Project Cost 20,639,094

*As of September 30, 2022, Customer Advances amounting t®2PKRR Millionhave been received and remaining Customer
Advance amounting to PKIR 323 Million are anticipated/forecasted to be received during the life of the REIT Scheme
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3.5 REIT PROJEEXECUTION

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 completion tinitEdTthe
Project isA48 monthsi.e. November 19, 2025. REIT Scheme will be terminated after completion of the Project

Sales Timeline

Nov 20, 202k
Jun 30, 2022

Jul01, 2022
Jun 30, 2023

Jul 01, 2023,
Jun 30, 2024

Jul 01, 2024
Jun 30, 2025

Jul01, 2025

Sales Timeline Years Nov 19, 2025

Sales Achievemefit

Actual

Forecasted |

Forecasted | Forecasted Forecasted

Apartments 47.35% 27.00% 25.65%

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 3 Sales 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 thaverageprices 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
OnConfirmation 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 andZBRR333for 3 Bed Apartment

**Half yearly instalment of PKR 455,000 for 2 Bed Apartment and PKR 640,000 for 3 Bed Apartment
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Sales Collection / Customer Advances

Given below is the summary of &amer Advances that the REIT Schdmasenvisaged to receive over the life of
the Project:

Nov 20, 2021 Jul01, 2022¢  Jul 01, 202%  Jul 01, 2024  Jul01, 2025
Advances from Customers C Jun 30, 2022 Jun 30, 2023 Jun 30, 2024 Jun 30, 2025 Nov 19, 2025

Actual Forecasted Forecasted Forecasted Forecasted

Sales Collections 1,743,128 3,342,511 4,939,8% 5,988,969 6,131,039

Expenditure Timeline

Nov 2, 2021 Jul01, 2022¢  Jul 01, 2023,  Jul 01, 2024  Jul01, 2025
Expenditure Timeline Years ¢ Jun 302022 Jun 30, 2023  Jun 30, 2024  Jun 30, 2025 Nov19, 2025

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%
Sies‘i’;']‘)’pmem Advisafarch 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 Repayment 33.33% 33.33% 33.34%

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

PROGRES UPDATE OF REIT PROJECT

The REIT project comprises of 5 Flat Sites and is designed to have 9 towers with a {8 apartments (2 Beds
and3Beds))] KdzaS LI NJAy3d FlLOAfAGE FT2NINBaARSydGakgAiaairidz2Nna
areas is also part of the desigAs of September 30, 2022, 1,084 units have been booked, comprising 676 units
booked directly by customers, an®@& apartments have been bookiedmmitted underMeezan Musharaka.

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

The following table provides a summary of the ovepatiject progress statusp to Septembey 2022
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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

GRAProjectimplementation Schedule

FLc 03

Start Date Completion Date Description

£ Particulars

Earth works includeactivities 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 g:lj)tr:structlng
structureswhich are below the
15 December groundup to groundfloor. It also structures
3 SubStructure 09 June, 2022 ' ; - o and
2022 includes lackfillingwhich is the S
- backfilling is
process ofefilling an excavated 60%
hole. 0
completed.
Super Structureneans gey This phase is
4 Super Structure 12 December, 22 September structuresconstructed above the | yet to be
P 2022 2023 ground levefrom first floor to the | initiated.
roof.
Finishes works includes masonry This phase ig
construction, plastering, flooring,| yet to be
5 Finishes Works 17 Decenber, 18June 2025 |nstallat|o_n of doprs, false ceiling| initiated.
2022 and aluminum windows. It also
encompassemstallation of
railing and paint works.
Electrical Works includes 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.
Plumbing Works covers &ter This phase ig
. supply piping (PPR), Drainage yet to be
7 Plumbing Works 09 March, 2024 10 August 2025 piping (UPVC), GI 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, | yet to be
Services 2024 . T
Sprinklers, Joke Pumps, etc. initiated.
. Mechanical VentilatiomeansAir | This phase ig
9 Mechamcal 09 September, 10 February, 2025| conditioning and mechanical yet to be
Ventilation 2024 o 7
ventilation initiated.
Final Finishes Workeans 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.
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11

Handling and
Taking Over

17 March, 2025

30 November2025

This phase is
yet to be
initiated.

FL-04

Particulars

Start Date

Completion Date

Description

Status

Earth works includeactivities This process
1 | Earth Works 01 April, 2022 30 April, 2022 | such agxcavation, termite has been
proofing& lean concrete. completed.
This activityincludes layingaft This process
2 Foundations 26 April, 2022 24 June, 2022 | foundationsé& layering with sib- has been
gradeconcrete. completed.
Substructure means gy ngStrUCtmg
structureswhich are below the
10 December groundup to groundfloor. It also structures
3 SubStructure 27 June, 2022 ! ; - o 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, | structuresconstructed above the | yet to be
P 2022 2023 ground levelfrom first floor to the | initiated.
roof.
Finishes works includes masonry This phase ig
construction, plastering, flooring,| yet to be
5 Finishes Works 03 December, 18 June 2025 mstallatlo.n of dgors, false ceiling| initiated.
2022 and aluminunmwindows. 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, URBd 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.
. . Fire Suppression Servioegans | This phase ig
8 Fire _Suppressnon 13 November, 22 February, 2025| installation ofFire extinguishers, | yet to be
Services 2024 . co
Sprinklers, Joke Pumps, etc. initiated.
Mechanical Mechanical VentilatiomeansAir | This phase ig
9 L 03 August, 2024 | 15 February, 2025| conditioning and mechanical yet to be
Ventilation B J
ventilation. initiated.
Final Finishes Workeans fnal This phase ig
Final Finishes paintworks fitting of switches, yet to be
10 Work 30 October, 2024 010ctober2025 installation ofbathroom fittings, initiated.
commissioning, etc.
. This phase ig
11 | Handling and 17 March, 2025 | 30 November2025 | - yet to be
Taking Over initiated

FLg 05 TOWER

S.

Particulars

Start Date

Completion Date

Description

Status
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No. | |

Earth works include activities This process
1 | Earth Works 01 May, 2022 31 May, 2022 such asgxcavation, termite has been
proofing& lean concrete. completed.
This activity includes layingft This process
2 Foundations 01 June, 2022 27June, 2022 | foundationsé& layering with sib- has been
gradeconcrete. completed.
Substructure means gy gj)tr:structlng
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 excavated 65%
hole. 0
completed.
Super Structureneans gey IP '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 | Einishes Works 29 November 19 July, 202 |nstallat|o.n of doprs, false ceiling| initiated.
2022 and aluminum windows. It also
encompasses installation of
railing and paint works.
Electrical Works includes This phase ig
. 29 November, earthing, wring, andfitting of yet to be
6 | Electrical Works 2022 10July, 202 | it fixtures, CCTV, URSd initiated.
internet.
Plumbing Works covers ater This phase ig
. 29 November, supply piping (PPR), Drainage | yetto be
7| Plumbing Works 2022 13 July, 203 piping (UPVC), Gl piping for Gas | initiated.
and fitting ofFixtures Pumps etc.
Fire Suppression Fire Suppression Serviaegans | This phase ig
8 Servicezp 20 January 2023 24 June, 202 installation ofFire extinguishers, | yet to be
Sprinklers, Joke Pumpstc. initiated.
Mechanical Mechanical VentilatiomeansAir | This phase ig
9 S 20 January 2023 22 June, 202 conditioning and mechanical yet to be
Ventilation T -
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 Handling and 30 December, 30 November i Tgﬁoptf;sse '3
Taking Over 2024 205 yet
initiated.

FLg 05 TOWER

S.
No.

Particulars

Earth Works

Start Date

10 June, 2022

Completion Date

11 July, 2022

Description

Earth works include activities
such agxcavation, termite
proofing& lean concrete.

Status

This process
hasbeen
completed.
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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 gl?ﬁstructmg
structureswhich are below the
13 December groundup to groundfloor. It also structures
3 | SubStructure 08 August, 2022 ol - o and
2022 includes lackfillingwhich is the S
- backfilling is
process ofefilling an excavated 250
hole. 0
completed.
Super Structureneans gey This phase ig
4 | Super Structure 12 December, 30 September, | structuresconstructed above the | yet to be
P 2022 2023 ground levefrom first floor to the | initiated.
roof.
Finishes works includes masonry This phase ig
construction,plastering, flooring, | yet to be
5 Finishes Works 08 October, 2022 31 July, 208 mstallatlo.n of doprs, false ceiling| initiated.
and aluminum windows. It also
encompasses installation of
railing and paint works.
Electrical Work#ncludes This phase ig
. earthing, wring, andfitting of yet to be
6 Electrical Works 08 October, 2022 10 July, 202 light fixtures, CCTV, URS nitiated.
internet.
Plumbing Works covers &téer This phase is
. supply piping (PPR), Drainage | yetto be
7 | Plumbing Works | 08 October, 2022 13 July, 202 piping (UPVC), Gl piping for&a | initiated.
and fitting ofFixtures Pumps etc.
Fire Suppression Fire Suppression Serviomgans | This phase ig
8 >ubp 30 January, 2023 20June, 203 installation ofFire extinguishers, | yet to be
Services . c
Sprinklers, Joke Pumps, etc. initiated.
Mechanical Mechanical VentilatiomeansAir | This phasés
9 o 30 January, 2023 22 June, 202 conditioning and mechanical yet to be
Ventilation B J
ventilation. initiated.
Final Finishes Workeans fnal This phase ig
Final Finishes 13 Septembey paintworks fitting of switches, yet to be
10 Work 23 July, 2024 205 installation ofbathroom fittings, initiated.
commissioning, etc.
. This phase ig
11 Han_dllng and 08 February, 2025 30Novembey - yet to be
Taking Over 2025 initiated

FLg 05 TOWER

No.

Particulars

Start Date

Completion Date

Description

Earth works includes activitie§ This process
1 Earth Works 17 July, 2022 16 August, 2022 | such as excavation, termite | has been
proofing & lean concrete. completed.
This activity includes laying | This process
2 Foundations 16 August, 2022 12 September, raft foundations & layering has been
2022 .
with sub-grade concrete. completed
Substructure means grey Construction
14 September, structures which are below of sub
3 | SubStructure 2022 20 January, 2023 the ground up to ground floor| structures
It also includes backfilling and

Page36 of 165



Offer for Sale Document| Globe Residency REIT

which is the process of backfilling
refilling an excavated hole. process has
been started
Super Structure means grey | This phase ig
30 September, | structures constructed above | yet to be
4 | Super Structe 21 January, 2023 2023 the ground level from first initiated.
floor to the roof.
Finishes workscludes This phase is
masonry construction, yet to be
plastering, flooring, initiated.
5 Finishes Works 14 November, 20221 10 August 205 |n§tgllat|on of doprs, false
ceiling and aluminum
windows. It also encompasse
installation of railing and paint
works.
Electrical Works includes This phase is
. earthing, wiring, and fitting of | yet to be
6 Electrical Works 14 November, 2022 18 August 205 light fixtures, CCTV, UPS, an{ initiated.
internet.
Plumbing Works covers Wate This phase is
supply piping (PPR), Drairag| yet to be
7 | Plumbing Works | 14 November, 2022 13 August 205 piping (uPVC), Gl piping for | initiated.
Gas and fitting of Fixtures,
Pumps, etc.
Fire Suppression Services This phase is
Fire Suppression means installation of Fire yet to be
8 Services 20February 2023 10Jdy, 205 extinguishersSprinklers, Joke| initiated.
Pumps, etc.
. Mechanical Ventilation meang This phase ig
Mechanical . N
9 o 20 February 2023 10Jdy, 205 Air conditioning and yet to be
Ventilation . - co
mechanical ventilation. initiated.
Final Finishes Work means | This phase ig
FinalFinishes 20 September finz_al paint_works, fitting of _ye_:t_ to be
10 29 August, 2024 switches, installation of initiated.
Work 2025 e
bathroom fittings,
commissioning, etc.
. This phase is
17 | Handiing and 17 March, 2025 | 30Novembey 205 | - yet to be
Taking Over initiated.

FLg 05 TOWER

Particulars

Start Date

Completion Date

Description

30 September Earth works includes activities| This process

1 Earth Works 2022 ! 31 October, 2022 | such as excavatiotermite has been
proofing & lean concrete. completed.
This activity includes laying ral This process

2 | Foundations 22 S;g;ezmber, 19 October, 2022 | foundations & layering with has been
sub-grade concrete. completed
Substructure means grey Construction
structures which are below thg of sub

3 | SubStructure 21 October, 2022 | 26 February, 2023 9r°“f‘d up to groun_d_floor. I.t structures
also includes backfilling which| and
is the process of refilling an backfilling
excavated hole.
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process has
been started
Super Structure means grey | This phase is
30 September, | structures constructed above | yet to be
4 | Super Structure 27 February, 2023 2023 the ground level from first initiated.
floor to the roof.
Finishes works includes This phase is
masonry construction, yet tobe
plastering, flooring, installation initiated.
5 | Finishes Works 23 April, 2023 10 August 205 of doors, false ceiling and
aluminum windows. It also
encompasses installation of
railing and paint works.
Electrical Works includes This phase is
. . earthing, wiring, and fitting of | yet to be
6 Electrical Works 26 April, 2023 18 August 205 light fixtures, CCTV, UPS, and initiated.
internet.
Plumbing Works covers Water This phase ig
supply piping (PPR), Drainage yet to be
7 | Plumbing Works 26 April, 2023 13 August 205 piping (UPVC), Gl piping for Gy initiated.
and fitting of Fixtures, Pumps,
etc.
Fire Suppression Services This phase is
Fire Suppression . means installation of Fire yet to be
8 Services 26 April, 2023 10Juy, 205 extinguishers, Sprinklers, Joke initiated.
Pumps, etc.
. Mechanical Ventilation means| This phase ig
Mechanical . - o
9 S 26 April, 2023 10Jdy, 205 Air conditioning and yetto be
Ventilation . I co
mechanical ventilation. initiated.
Final Finishes Work means fin| This phase is
Final Finishes 30 Septembey paint works, fitting of switches, yet to be
10 Work 15 January, 2025 205 installation of bathroom initiated.
fittings, commissioning, etc.
Handling and This phase ig
11 . 30 March, 2025 | 30Novenber, 205 | - yet to be
Taking Over initiated.

FLc 07 TOWER &2

No.

Particulars

Start Date

Completion Date

Description

Earth works includes activities

Status

This process

1 Earth Works 01 April, 2022 07 June, 2022 such asxcavation, termite has been
proofing & lean concrete. completed.
This activity includes laying | This process
2 | Foundations 25 May, 2022 22 July, 2022 raft foundations & layering has been
with sub-grade concrete. completed.
Substructure means grey Constructing
. sub
structures which are below
the ground up to ground floor structures
3 | SubStructure 14 June, 2022 22 November, 2022 gro p fo groun | and
It also includes backfilling S
L .. | backfilling is
which is the process of refillin
20%
an excavated hole.
completed.
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Super Structure means grey | This process
4 | Super Structure 02 November, 2022/ 30 September, 2023 structures constructed .above has been
the ground level from first started
floor to the roof.
Finishes works includes This phase i
masonry construction, yet to be
plastering, flooring, initiated.
5 | Finishes Works 22 February, 2023 31 July, 202 mgt_a llation of doprs, false
ceiling and aluminum
windows. It also encompasse
installation of railing and paint
works.
Electrical Works includes This phase is|
. earthing, wiring, and fitting of | yet to be
6 | Hectrical Works 01 March, 2023 10 July, 202 light fixtures, CCTV, UPS, an initiated.
internet.
Plumbing Works covelater | This phase is|
supply piping (PPR), Drainage yet to be
7 Plumbing Works 01 March, 2023 13 July, 202 piping (UPVC), Gl piping for | initiated.
Gas and fitting of Fixtures,
Pumps, etc.
Fire Suppression Services This phase is|
8 Fire _Suppression 23 November, 2024 20 June, 208 me_ansipstallation pf Fire _ygt_to be
Services extinguishers, Sprinklers, Jokg¢ initiated.
Pumps, etc.
Mechanical Mechanical Ventilation meang This phase is|
9 - 23 November, 2024 22 June, 202 Air conditioning and yet to be
Ventilation ) o 2
mechanical ventilation. initiated.
Final Finishes Work means | This phase is
Final Einishes fingl paint_works, fitting of ygt_to be
10 17 October, 2024 | 13 Septembey 205 | switches, installation of initiated.
Work e
bathroom fittings,
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

This process

1 Earth Works 02 April, 2022 10 May, 2022 such asxcavation, termite has been
proofing & lean concrete. completed.
This activity includes laying | This process
2 | Foundations 11 May, 2022 06 June, 2022 | raft foundations & layering has been
with sub-grade concrete. completed.
Substructure means grey Constructing
. sub
structures which are below
the ground up to ground floor structures
3 | SubStructure 03 June, 2022 | 12 October, 2022 ground up fo groun 1 and
It also includes backfilling S
T .. | backfilling is
which is the process of refillin
40%
an excavated hole.
completed.
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Super Structure means grey | This process
4 | Super Structure 08 September, 2024 30 September, 2023 structures constructed .above has been
the ground level from first started
floor to the roof.
Finishes works includes This phase i
masonry construction, yet to be
plastering, flooring, initiated.
5 | Finishes Works 17 November, 2022 31 Jwe, 205 ms_t_allatlon of doprs, false
ceiling and aluminum
windows. It also encompasse
installation of railing and paint
works.
Electrical Works includes This phase is|
. earthing, wiring, and fitting of | yet to be
6 | Bectrical Works 24 May, 2024 18 July, 203 light fixtures, CCTV, UPS, anq initiated.
internet.
Plumbing Works covelater | This phase is|
supply piping (PPR), Drainagg yet to be
7 Plumbing Works 23 August, 2022 31 July, 208 piping (UPVC), Gl piping for | initiated.
Gas and fitting of Fixtures,
Pumps, etc.
Fire Suppression Services This phase is|
8 Fire _Suppressmn 04 June, 2024 30June, 208 means _mstallatlon_of Fire _ygt_to be
Services extinguishers, Sprinklers, Jokg¢ initiated.
Pumps, etc.
. Mechanical Ventilation meang This phase is
Mechanical . s
9 - 04 June, 2024 20 June, 203 Air conditioning and yet to be
Ventilation ) o 2
mechanical ventilation. initiated.
Final Finishes Work means | This phase is
FinalFinishes final paint works, fitting of yet to be
10 19 November, 2024 3 Septembey 205 | switches, installation of initiated.
Work "
bathroom fittings,
commissioning, etc.
. This phase is|
11 Han_dllng 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 of the REIT Regulations, the RMC appointed Tristar Interati@talimited

and MYK AssociatéxivateLimitedd (i K S & 4a$ RBdzSphked Valuers to carmyut independent preliminary
valuation of open land parcels. The valuation surveys were conductddoirember 2021and reports were
submitted by the Valuers iDecember 2021.

MYK Associates Pfivate) Limited is an 1S@®001-2015 accredited real estate valios of Pakistan. It was
incorporated in September 2000 and is registered under the Companies Ordinance 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 panel of the Pakistan Banks
Association to carry out valuation of unlimited category. As a nationwide company, its services comprise of
valuations of fixed and current assetaspections of hypothecated and pledged stock and collateral value etc. It is
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also on the approved panel ohluers ofNon-BankingCA y I y OA | £ L y a & MoadlatabaAgsycatioai b . CL & £
Pakistan.

Tristar international ConsultantsRrivate) Limited is a multidimensional, innovative business venture providing
valuation services to the financial sector for the past two decades. It provides valuation services, local / international
credit reports, credit support services, consultation on stgatebanking matters and also customs clearing and
forwarding servicesTristar international Consultant®(ivatg Limitedis awell-regarded business partneaf the

banking industry in Pakistan anslenlisted with a host of professional bodies which#z& S G KS t {1 A&aGl y
Assaociation on unlimited category and the Pakistan Engineering Council.

The Real Estate was valued by both Valuers in complianceGhi#ipter Ill, Regulation 4A (1) (ix) of the REIT
Regulations 201%ising one of the International IVt dzl GA2ya {GF yRINR / 2YYXSaEsSSQa LN
Comparison Approagtio arrive at the following:

Value of Real Estate usirige Valuation report Average N
Sales Comparison Approach Survey dated dated Area Rate per £ tdzs
Sqgyd (PKR)
'll_'irljrfitte;r(jlnternatlonaPrlvate Nove(r)r;t\;serlr(c);, 2021 December 07, 2021 40,500 90,000 3,645,000%
MYK AssociateRrivateLimited 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 compares receatly properties or land (of local similar nature) with the
other similar property. Pce adjustments are made for differences in the comparable factors of the property.

BIIANNUAL VALUATION

After transfer of real estate in the REIT ScheM¥K Associates (Private) Limitedi K S &, 4nlcdniarid& with
regulation 158 Qualification ofa Valuerland 15QAppointment & Term of a Valueof the REIT Regulationsas
beenappointed for a period of three yeafdune, 2022, June, 2025)vith consent ofthe REIT Trustedo evaluate
the real estate at least once in every half year, in accordamith the REIT Regulations.

AccordinglyMYK AssociateRrivateLimitedhascarried out an independent valuation ofhe Re&Estate as at June
30, 2022 The valuation surveysxerciseandreports were submitted by the Valuer Beptember2022.

The Real Estatbas been valuedizAa Ay3d 2yS 2F (GKS LYyGSNYylLGA2y It =+ fdzl GAz
approachegSales Comparison Approgch

Value of Real Estate using: Sales Comparison ,
Area Average Rate ValuePKRO Wn n
Approach*
Land parcels 40,500 91,500 3,705,750
(Square Yard) (PKR/Square Yard
Building Grey Structure 330,933 2500 827,333
(Square Feet) (PKR/Square Feet)
Total 4,533,083-

*Survey Date®eptember 22, 20228nd 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 REtfieme such expenses include but are not limited to registration of the REIT
Scheme, legal and other due diligence and initial valuation ofR&ate, costs connected with arrangement and
servicing and repayment of borrowing, engagement with/of Legal Counsekl@pment 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 fiartfer of

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

Indicative REIT related project expenses are listed below. This list-=xhanstive and it may include other fee of
consultants and services hired during the process of REIT establishment and opemimngs fee for market
surveys, topographical, hydrological and environmental surveys etc.

. . . g : Status
REIT Registration and Initial Expenses ov tYw o (Paid/Unpaid)
Rate

SECP REIT Registration Fee ; fixed (REIT 500 Paid
Regulations)

Valuer Fee (2 separate initial valuations) ; Negotiable 400 Paid

REIT Legal Counsel ; Negotiable 6,000 Paid

REIT Auditor ; Negotiable 1,500 Paid

CDG Fresh Issu€ees  Annexure (V) of 0.16% 4,480 Paid
REIT Reg.

CDG Annual Fees ; Lumpsum 600 Paid

CDG Security 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

Rate AnnualFee Total Przjge:\:ﬂﬂ;(:fhgr
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
REIT Auditor 1,356 5,845
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Stock Exchange Annual Fee 547 2,190
CDC Annual Fee 904 3,896
Valuer Fee 452 1,948
Insurance 0.01% of Constructior| 1337 5761
Cost
REIT Accountantlunaidy 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 31,640 126,560
Total 52,684 213394

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

ProjectManagement Fee:

As per market conventigh g2 NJ Ay 3 LI NIYSNI A& Ay@2t SR Ay NBI f
al yF3SNRO ® ¢ KS Aif NBb® Hé&élopraehtyahdFESdikering Consultants (Private) Linsteh
essential partner that manages development, procuremeséles and marketing and ensareonstruction
milestones and sales plan are delivered as per business plan and on indicated timelines.

Project Management Fee of circa P&3® Million is estimatedto be paid over the life of th@roject by the REIT
Schemeo the Project ManagerCertain estimate of nonefundable 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 depictingnaqual 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®woftialls / Developer Finance

LI NI FNRBY !'yAlG K2f RSNDa Sldzade | yR Alfritdddtdtetl unde2tNeNB ¢ A y 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 expessigect to financial covenants of

existing financing activities.

The inital borrowing of PKR 1.4 Billion has been acquired from Bank Alfimtdtedfor a tenor of four (4) years. The
proceeds have been received and repayment will be on a-semial basis over three (3) years with one (1) year
graceperiod. Markup charge of th facility is at 6 months KIBOR plu&5%, will be serviced by the REIT Scheme on
semiannual basis.

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 capitalization of above PKR 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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3.9 REVENUE RECOGNITION POLICY

The REIT Scheme enters into contracts with customers to sell property that are either completed or under
development. Contrastto 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 detéhairhis 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 aromises 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 managemethtegbroject 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., windowrs, 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 CUSTOMER ADVANCES POLICY

Advances from customers are recorded as contract liability and subsequently taken intoegveantract asset on
the basis of satisfaction of performance obligationgkhorated in the revenue recognition policy.

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

¢tKS Df26S wSaARSyOe wo9lL¢ Aa NBIAAGSNBR $gA0GK (KS CSRSNI |
which thetaxability of the REIT 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 Ordance, 2001. Section 100D introduced a fixed tax 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@dance with the rules iftleventhSchedule 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 b comply with the requirements of Section 100DetREIT Schemnis 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 thEleventh Schedule of Income Tax Ordinance, 2001 provision of Section 150 of
the Income Tax Ordinanc2001pertaining towithholding of tax on dividend shall not apmg payment of dividend
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3.12 EXTINCTION OF REOHEME

Circumstances foExtinction/ Extinguishment

The REIBcheme has a life dB 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 tohibgessd
against full payments of purchase price to the Trustee on 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 déngers, on hehappening of one or more of the followimyents:

i) where, in the opinion of the RMC, the REIT Project cannot be commenced or completedadusstmation
of the Trust Deed attributable to various factors beyond the control of the RMC or the Trustee REIT
Project cannot be completed due to a force majeure 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 Resolutiemanding revocation of the REIT Scheme;

iii) 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 and the Trust Deed;

iv) if in 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 Holdersdrasented to such
an action through a Special Resolution; provided that the RMC shall not vote at such meetings and its
presence shall not be counted towards requisite voting for Special Resolution;

v) ifin the opinion of the Trustee an event or circumstarhas occurred which, as per the Trust Deed, requires
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 nansferred to the REIT Scheme within the time period stipulated under the
REIT Regulatiorfanless approved otherwise by the Commis3jar

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

Mechanism for the difibution of assets of REIT Scheme, upon the extinction or 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 betfliztdi 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 revothé@diglance amount

of land payment, if any, shall be paidiavedan 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.

3.13 RIGHTS OF CREDITOR

Upon the extinction 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 diiisesaas are
due and payable by the REIT Scheme.
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3.14 PATTERN OF UNIT HOLBIN

GWIE @SRIEY [/ 2NLI2 NI (dd21§0% [uriitsrof theSREIT Sanamhe,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
Corporation Limited in the Extra Ordinary General Meeting held on &iteBiber 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 through this offer for sale at an
Offer Price of PKR 1:QJnit.

2. 85%units i.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 PKR Wit in proportion to their existing shareholding in the
following manner:

a. ®oXpooIn Maority ynksi & && SIS It NSFRe 6SSy 2FFSNBR |
YI 22N 8K NBK2f RSNB O0K2ft RAy3 Y2NB GKIyYy pi: 27
to a Unit Purchase Agreement datBbvember 17, 2022ntered into by JVDC with the follovgin
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 ®@8y¢five million) Units are kept
Ay W+x5/Qa /[/5{ I 002dzyi YI NJ] SPRmenta of thé Real|EStRe LJIdzNEA dzl
Ly@dSadayYSyid ¢ NUza Bloock&Wditk b TA2ZYRY HKSNSFENBI 2yte
of the Blocked Units have been transferred to the following Major Shareholders in the following
proportions. The legal title of #1 Blocked Units shall be transferred to the respective Major
Shareholders by JVD@th the approval of Securities and Exchange Commission of Pakistan
Remaining units will be transferred to majority shareholders of JVDC on or béimredate of
transfer ofunits to general public

Units to be keptin  Units in CDS Accou
Blocked Account

Share Holding in JVDC | Unit Holding in GRﬁ

Major Shareholders of JVDC

NoofShares‘ % ‘NoofUnit % ‘NoofUnit %  NoofUnit %

Arif Habib 34,526,883 9.1% | 10,787,934 7.7%| 3,354,211 2.4%| 7,433,727

Arif Habib Corporation Limited 38,061,117 10.0% | 11,892,211 85%| 3,697,554 2.6%| 8,194,657 5.9%
Arif Habib Equity Private Limited 109,243,258 28.7% | 34,133,100 244%| 12,347,947 8.8%21,785,153 15.6%
HajiAbdul Ghani 45,197,308 119% | 14,121,917 101%| 8,467,798 6.0%| 5,654,119 4.0%
Shunaid Qureshi 29,663,805 78% | 9,268,461 6.6%| 2,987,954 2.1%| 6,280,513 4.5%
AKD Securities Limited 42,662,167 11.2%]| 13,329,811 9.5%| 4,144536 3.0%| 9,185275| 6.6%
Total 299,354,539 78.6% | 93,533,444 66.8%| 35,000,000 25.0%(58,533444 | 41.8%

b. 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 ShareholdersfW+ 5/ 0 0 KS & h ( K&NDffef RribeN BKIRZLG/URiS pidrdtadto | 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 the publication of this Offer for Sale
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Documernt. 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
Shareholders of JVDC will be required to send confirmation of the#ptensce 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 will coincide with the last

date of public subgtion in the Offer for Sale Documentnits to minority shareholders of JVDC will

be transferredon date of transfer of units to general public

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

Share Holding in JvDC

Unit Holding in GRR
Name of Shareholders of 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 Sama#iabib 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% 19,034,849 13.60%

5% units i.e., 7,000,000 Unitstbe REIT Scheme will be offered to Real Estate Consultants (RECs) engaged
in sales and marketing of the REIT Profgcequal basisThe offer letter to RECs will be dispadto their
registered address simultaneously with the publication of this Oféer 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 their acceptance of the offer
along with thepayment instrument (Pay Order, Demand Draft in favor of Javedan Corporation Limited) by

the last date of acceptance.

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 GRIRits to RECs will beansferred on date of transfer of units to

general public

Post listing pattern of unit holding will be as follows:

Page47 of 165



Offer for Sale Document| Globe Residency REIT

Pre OFS and Divestme Post OFS and Divestment
Unit Holding Unit Holding

No. of Units % No of Units %

140,000,00{ 100.09

Description

JavedanCorporation 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 Unitgto be held by JVDC) 3 0.0%

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

3.15 REVENUE DRIVERS

Population Growth

Pakistan is the fiftmost populous country of the wortdthe populationhas grown by a CAGR1.61% overast5
years (20Z-2021) i.e. from 7.9 Mn people in 20T to 225.2 Mn in 202L. By 2032it is projected hat the population
will continue to grow by CAGR 062% t0271.0 Mrf. A growing populatiorwill increase demandor flats and
apartments in housing projects such as Nayaiiabad

2 Pakistan Population 2022 (Demographics, Maps, Grajisyldpopulationreview.com)
3Population growth (annual %)Pakistan | Data (worldbank.org)

Page48of 165


https://worldpopulationreview.com/countries/pakistan-population
https://data.worldbank.org/indicator/SP.POP.GROW?locations=PK

Offer for Sale Document| Globe Residency REIT &

Population (Mn)
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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 prevalent 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 uypitearvagainst
provision of only 150,0@units. This indicates #ire isexcess demand for housinghich can be catered by Globe
Residency Apartments, the REIT Project.

UrbanisationTrends

Pakistarhas undergone dramatic social changes in the past fewdbecavith a shift towards rapid urbanization and
the emergence of megacitiedt present > 2 F (G KS O2dzy 4 NBE Qa LJ2 LIddfbanisaiod i NB A A RS
expected to continue to increase steadily and is anticipated to be over 50%.

Urbanisation Trend (%)
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Sourcelnited Nations Population Division's World Urbanization Prospects: 2018 Revision

4 https://www.sbp.org.pk/smefd/Policyl owCostHousingFin.pdf
5 Urban population (% of total population)Pakistan | Data (worldbank.org)
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The REIT project is locatedKarachiwhichis 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 will see an upward trend.

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

The State Bank of Pakistan has recently launchedsthemes; Mer&har Mera Pakistan (for country residenis)
October, 2020and Roshan Apna Ghar (for overseas Pakistémidugust 202Xor provision of financing for the
housing and construction sector on marksibsidyrates. This hakedto an increase ihousing demand in Pakistan
by several folds.

As per the data released by the S&Fof June 30 2022ommercial banks in PakistarMeaapproved®KR236 billion
and disbursed’KR 100illion to customers across the country so far under the Mera Pakistan Mera Ghar scheme.

3.16 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 international market atigk cost of limestone a¥ key determinants ofement prices which driwe
the cost of conrete; an increase in prices will resultarmise in construction cosPrice of steel is influenced lgjobal
prices of steelmaking raw materiadsich 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 US alevaluation of the
currency will also have an impact on overall construction cost.

6 https://worldpopulatioreview.com/worletities/karachipopulation
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Labour Cost

The operations of théREIT projecare labor intensive and skilledworkforceis engageddy the contractorsfor
construction activitiesLabour cost accouat 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.

3.17 MARKETINGTRATEGY

The objective of the marketing strategy is to attract the right customers and provide them with a great living
experienceThe strategy wilinvolve dentifying thetargetmarket segmentationthe right product establishinghe

U, ceveloping a paymentral financing plan that makes the product affordable for end buyerd determining

the right promotion mix in terms of contents and distribution channels

The cost of advertising/marketing relating to the REIT Scheme will be equivaldr(® of Construction Caost
amounting to PKRI73 Million. Real Estate Consultan{dlames of the Real Estate Consultants previded in
Appendix 1 of the Offer for Sale bonent) areresponsible for marketing of the REIT Project.

3.18 END USERBSEMAND FOR THE PRODUCT

Theprimary target market is the progressive mittome segment comprising of educated professionals;levdl
employees, and emerging and small/medium scale e&aeurs.Overseas Pakistanis af@milies migrating to
Karachi from other areas of the country who belong lte similar socieconomic segment are also an important
part ofthe target market. The household income for the proposed target group is PK&D20,150,000 per month
Standard price of the 2 Bed DDéand3 BedDD/LApartmentare given in the table below, however, these priees
subject tochange based on fundamentals and market dynamics.

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

3.19 COMPETITORS

The apartments being constructed through the REIT Scheme are located inside Naya Nazimabasl aneiabf
YI N} OKAQa fFNBSad 3IFGSRT YFAGSNI LXFYYSRS NBAARSYy(GAlFf K
master plan community residentiahits.

Globe Residency REIT lkeampetitors that are providing similar end products such as Bahria Town Group and Emaar
Pakistan.

Bahria TownKarachi

Bahria Town Karachi is a master planntedly gated communitythat includes residential andommercial plots,
apartments and homealongwith schools, healthcare, retail, commercial, hospitality and entertainmieinis mega
housing schemboasts multiple housingorojects such as Bahria Hom&sihria Greens KaracBiahria Farm Houses,
Bahria Pardise, Bahria Apartments, Bahria Heights, Bahria Central Park Aparttoeadsommodate residents.

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

Emaar Oceanfront is a project of Emaar Pakistarsudsidiary of Emaar Properties PJSC, the-h&SEd property
developer The project is a mastgrianned gated vibrant community of highise towers set along two crescent
shaped marmade baythat offers to residents and visitors a hotel, mall, restausaahd a beautiful promenade

Stuated along the coasin DHA Phase VIII, Emaar Oceanfront features 3, &)d 4bedroom apartments and
penthousesas well as townhouses andtail units The community 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 anditigime segment, wheredhe target market
of Globe Residency REIT is the progressiveimimme segment. Thus, Emaar Oceanfront cannot be considese
a direct competitor.

Apart from the aboveall other apartments/residential project being developed in Karachi can be considered as
indirect competitors of the REIT Scheme.

3.20 INTELLECTUAL PROPERTY RIGHTS
Globe Residency REias no intellectual propertyights.
3.21 DETAILS OF MATERIAL PROPERTY

Location Usage Total Area
(Square Yards)
Project Land (FL 3, 4, 5, 7 and 8) is locate®ett Manghopir, Tappq Project land for 40, 500
Manghophir, Taluka Gaddamwn Tehsil and District North Karachi. development of
apartmerts

1. Land Survey Nos. 38 and 40 located at Globe Chowrangi
Nazimabad (23,021 sgreyards)

2. Land Survey No 256 located at Ghora Chowrangi Naya Nazimah
(17,479 square yards)
Note: FL 3, 4 and 5 are free hold and FL 7 and 8 are lease hold

3.22 FUTURE PROSPECTS AND DEMAND OUTLOOK

Pakistan real estate sector is expected to grow on the back of an increasing poputating trend towards
urbanisaton and prevalentshortagefor housing. Pakistan is the fifimost 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. Thedtr@frurbanisation has spread rapidly and it is anticipated that over 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, tlexists a housing shortage of around 10 miftionthe

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 has taken measures 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 provisiofinaincing for the construction and purchase of houses at substantially

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

3.23 VENDORS OF THE REIT SCHEME

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

Purchase Valueg

S. No | Vendor Name Country Raw Material % of Total
1 Agha Steel Mills Pakistan Steel 401,041 51.0%
2 Faizan Steel Pakistan Steel 169,18 21.0%
3 SafeMix Concrete Pakistan Concrete 222,378 28.0%

Total 792,58 100%

3.24 APPROVALS

All government and regulatory approvals which are required for BEREme 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 andExchange Commission
2 REIT Scheme Registration of Pakistan 2022 N/A

Securities and Exchange Commissig

| f unit
3 ssuance 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%20/Appdiment

FLc 04 http://lwww.sbca.gos.pk/NOC%20for%20sale%20letters/2020%20Sale%20NOC/Naya%20Nazimabad%20Appdiment

FLg 05 http://www.sbca.gos.pk/NOC%20for%20sale%20letters/2020%20Sale%20NOC/Naya%20Nazimabad%20Appdinent

FLg 07 http://www.sbca.gos.pk/NOC%20for%20sale%20letters/2020%20Sale%20NOC/Naya%20Nazimabad%20Appdinent

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

3.25 RELATEBARTY TRANSACTIONS
¢KS LISNE2Yya 2N LI NIASa (2 065 02y arankastNdpRrtamingBd the(REIR  LI- NIi &
Scheme shall include the following:
)] REIT Management Compaf#rif Habib Dolmen REIT Management Limited)
ii) Trustee(Central Depository Company of Pakistan Limited)
Pages3of 165


http://www.sbca.gos.pk/NOC%20for%20sale%20letters/2020%20Sale%20NOC/Naya%20Nazimabad%20Apartment-4.pdf
http://www.sbca.gos.pk/NOC%20for%20sale%20letters/2020%20Sale%20NOC/Naya%20Nazimabad%20Apartment-5.pdf
http://www.sbca.gos.pk/NOC%20for%20sale%20letters/2020%20Sale%20NOC/Naya%20Nazimabad%20Apartment-7.pdf

Offer for Sale Document| Globe Residency REIT

iii) Values (MYK Associates (Pvt.) Limited)
iv) Promoter of RMArif 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 REIT Scher(frch Visiorand Arif Habib Development and

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

The services provided under the REIT Regulations, the Trust Deedfféneor Sale Documenby the 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

termsdetermined in accordance with commercial rates.

Related party transactions of the REIT Scheme are as follows

LY tYw oWnnno dzyf Saa adriSR 20KSNBA&S

Javedan Corporation Limite(Sponsor of the REIT/ Associatele to commondirectorship)

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

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

Customeradvances received on behalf of the REIT till March 31, 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 (143,514

Safe Mix Concrete Limite¢Associate due to common directorship)

Purchases of construction 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 tfie apartment sold recognized from April 1, 2022 to June 30, 2022 103,064
Arif Habib Dolmen REIT Management LimitéREIT Managemer€ompany)

Formation cost (1,026

Development & other expenditure (2,63)

Fees and subscriptions (150

Short termdeposit (100

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

directorship)

Expenses incurred on behalf of the REIT (2,59)

Haji Abdul GhaniNiajor Shareholder oflVDg

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

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

Revenue in respect of the apartment sold recognized from April 1, 2022 to June 30, 2022 5,194
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LYy tYw oWnnnoO dzyf Saa adriSR 20KSNBAa&S

Alamgir A Shaikh (Director aVD@
Amount received imespect 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

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

The following pesons/ entities havéeneficial interesin the REIT Schenwehich is limitedin the capacityof being
the shareholder/director of the RM@nd unitholder of the REIT Scheme directly or indiredtsy, (nvestment
throughcorporate entities)

a) Javedan Corpation Limited
b) Mr. Arif Habib

c) Mr. Abdus Samad Habib
d) Mr. Kashif Habib

e) Mr. Haji Abdul Ghani

f)  Mr. Alamgir A. Shaikh

Potential conflicts of interest of the related partwith 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 making investments where a conflict of interest may arise, the RMC will
endeavorto act in a fair and equitsle manner as between the REIT Scheme and other clients. There will be no
limitation with respect to other activities and investments of the RMC or with respect to the activities of other
investment portfolios managed by the RMC. Accordingly, confligtgerfest may occur.

RMC acts as the manager of the REIT scheme and RMC is not an investor of the REIT Scheme. All material facts
NBE3IFNRAY3I GKS woL¢e {OKSYS FyR wa/ Q& 2LISNI (A BI§pdouKl @S 0S¢
obligations @ RMQloesnot see any conflict with the interests of investors of the REIT Scheme

Description of the Business of the Related Party

Javedan Corporation Limited

The business of Javed&@orporation] A YAGSR A& RS@OSt2LAYy3 | Kahdtdnklydegs & OKSYS
bungalows, open plots, flat sites and commercial sitéee development of Naya Nazimabad will complement the

business of the REIT Scheme and will enhance the value of GRR Rtajegement of JVDC is led by Mr. Abdus

Samad Habib who is é¢hChief Executive Officer of JVDC

Safe Mix Concrete Limited
Safe Mix Concrete Limited is involved in the production and supply of readganéxete, building blocks and
construction of prefabricated buildings, factories and other construction sites. The business of the company is not

in competitionwith the Project and activities of the REIT Schekt@nagement of Safe Mix Concrete Limiteded
by Mr. AbdusSamad Habib who is the Chief Executive Officer of the company.

Arif Habib Limited
The principal business activities of Arif Habib Limited are investments, share brokeragbaimtdsrokerage, Initial

Public Offer (IPO) underwritingdeisory and consultancy servicdhe business of the company is not in competition
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with the Project and activities of the REIT Schel@nagement of Arif Habib Limited is led by Mr. Shahid Ali Habib
who is the Chief Executive Officer of the company.

Arif Habib Development & Engineering Consultants (Private) Limited

The company is involved in the provision of engineering consultancy and allied séfliebsisiness of thcompany
is not in competitiorwith the Project and activities of the REBthemeManagement ofArif Habib Development &
Engineering Consultants (Private) Limiiedied byDr. Munir Ahmedwho is the Chief Executive Officer of the
company

Arif Habib Dolmen REIT Management Limited

The principal business of thmmpanyis to laurch 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 competitwith the Pioject and activities of the REIT
SchemeManagement ofArif Habib DImen REIT Managemehtmitedis led by Mr. Muhammad Ejaz who is the
Chief Executive Officer of the RMC

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 traded in Pakistan Capital Mhrketthe sole entity handling the
electronic (paperless) settleme of transactions carried out at the Pakistan Stock Exchahige.business of the
company is not in competitiowith the Project and activities of the REIT Schevenagement ofCentral Depository
Company of Pakistas led by Mr. Badiuddin Akber who is the Chief Executive Officer of CDC

MYK Associates (Pvt.) Limited

MYK Associates (Private) Limitscan accredited real estate valuator of Pakistan. As a professional Survey and
Ewaluation companyits primary business onducting evaluatiomndinspection assignments. It provides services

to the financial and privateector in Pakistan and is on the approved panel of the Pakistan Banks Association to carry
out valuation of unlimied categoryThe business of the company is not in competitigth the Project and activities

of the REIT Schemklanagement oMYK Associates (Pvis)led by Mr. Muhammad Younas Khan who is the Chief
Executive Officer of the company.

Arch Vision

Theprimarybusiness ofArch Visioris todesign the projecand supervisethe construction untihanding oveof the
project to client.The business of the company is not in competitidth the Project and activities of the REIT Scheme.
Management ofArch Visionis led byMs. Farida Essaho is the Chief Executive Officertbé company Arch Vision

is not a related party of the Offeror.

JunaidyShoaib Asa& Cq Chartered Accountants

The firm provides audit, taxation, corporate and other laws, accounting outsourcing, consultancy and business
management advisory servicekhe business of the firm is not in competitiasith the Project and activities of the

REIT Schem#lanagement ofluraidy Shoaib Asad & Cis led byMr. Farrukh V.Junaidywho is theSenior Partner

of the firm.
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3.26 INDUSTRY OVERVIEW

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

or tradingpurposesh & (G KS I NBSadG aS3vySyid 2F tllAraidlyQa SoO2y2vyeo
allied industries and 200 stibdustries including cement, glagarniture, paint companies, plastics, electric fittings,

cables, ane@lectronicsThe redestate sector contains companies engaged in real estate development and operation.

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 economieldpment, the approximate size of the sector in
Pakistan is between USD 3800 Bnie. 60 /&> 2F GKS O2dzy iNBEQ&a G2GFf ¢SIHfGKD a:
Survey 20222, contribution ofReal Estate Activities [{Pto GDP is 5.6%.

Construction compses all economic activities directed towards designing, building, renovation, 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, damssmfibrth.As per Pakistan Economic Survey 202 lthe construction

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

tKS O2Y0AYSR O2yiNROdziA2Yy 2F O2yaidNHzOGAZ2Y | y&oukd2 dza A y 3
9%.

% of GDP

H Real Estate Activities (OD) i1 Construction

3.10%  350% 570  272%  263%  256%
FYy2017 FY2018 FY2019 FY2020 FY2021 FY2022

Source: MettisGlobal

Pakistan is ranked as the fifth most populist country of the world with agestving population, around 2% annually,
and an urban population growing rapidly at 3% per annum. This growth fuels demand for housing; currently the
overall housing defitin the country is estimated at 10 million units out of which nearly half is in 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 1600 units. Of this, more than 88of the housing demand is coming
from the lowincome 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% (PKRI@®6ciring JuMar FY2022

as compared growth of 17.2% (PKR 13.8 billion) in 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
schenes such as Naya Pakistan Housing Scheme and Mera Ghar Mera Pakistan.

In October 2020, the Government of Pakistan introduced the Government Markup Subsidy ScHd®8)Gherein,

now commonly known as Mera Pakistan Mera Ghar (MPMG) Scheme. This scheme enables banks to provide
financing for the construction and purchase ofuses at 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 finarqmortfolio to 5% of their domestic private sector advances by the end

2F HAuM® !a | NBadZ G olyl1aQ FAYIyOAy3a (2 K2dzaAiy3d | yR
31, 2021 from PKR 148 Billion as of June 30, 2020. For 2022 Haaekiseen directed 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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3A REIT SCHEME AND RELATED MATTERS

UNIT CAPITAL

Globe Residency REIT hssued, subscribed and paigh units of PKR M00 million divided into 140 million Units

having face value of PKR 18Ach, 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 10/kach
ISSUED, SUBSCRIBED, & PAID L
Units
Issued folOther than Casti W | y
of PKR. 10/each
140,000,000 Total

140,000,000

10

ISSUED, SUBSCRIBEPASBUP CAPITAL OF GLOBE RESIDENCY REIT IS HELD AS FOLLOWS:

1,400,000,000

1,400,000,000

1,400,000,000

. % Units held by Directors/ Sponsors ¢ Face Value
No. of Units
the REIT Scheme (PKR)
140,000,000 100 Javedan Corporation Limited 10
140,000,000 Total REIT FUND 10

OFFER FOR SALE AND DIVESTMENT*

Premium
(PKR)

Total (PKR)

1,400,000,000

1,400,000,000

. - 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 - 341,331,000
14,121,917 10.1% Haji Abdul Ghani 10 - 141,219,170
9,268,467 6.6% Shunaid Qureshi 10 - 92,684,670
13,329,811 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 EstateConsultants
Real Estate ConsultantiSames of
7,000,000 5.0% Real Estate Consultants are 10 - 70,000,000
provided in Appendix 1)
Others
Fractional Unitgto be retained by
3 0.0% VDC) 10 - 30
140,000,000 100.0% TOTAL 10 1400,000,000
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*WE GSREY [/ 2NLIB2NFdA2y [AYAGSR 6aw+x5/¢é0 KSER mnm: dzyAdGa =
Directors of Javedan Corporation Limited, in their meeting held on 27 August 2022 and the shareholders of Javedan
Corporation Limited in the ExrOrdinary 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 through this offer for sale at an
Offer Price of PKR 10Unit.

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 PKR Wit in proportion to their existing shareholding in the
following manner:

a. oIpoon Majority ynksi & && SS It NSFRe 6SSy 2FFSNBR |
YI 22N 8K NBK2f RSNB O0K2ft RAy3 Y2NB GKIyYy p: 27
to a Unit Purchase Agreement datBbvember 17, 2022ntered 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) Units are kept in
W+5/ Qa [/ 5{ | @OBakéd pursuarilyo3He requirements of the Real Estate
Ly@dSadayYSyid ¢ NUza Blook&Wditk b TA2ZYRY HKSNSFENBI 2yfe
of the Blocked Units 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 JVD@th the approval of Securities and Exchange Commission of Pakistan
Remaining units will be transferred to majority shareholders of JVDG6r drefore the date of
transfer of units to general public

Units to be kept in  Units in CDS Accou
Blocked Account

No of Shares ) No of Unit % No of Unit % No of Unit %

Major Shareholders of JVDC

Share Holding in JVDC | Unit Holding in GRF‘

Arif Habib 34,526,883 9.1% | 10,787,934 7.7%| 3,354,211 2.4%| 7,433,727 5.3%
Arif Habib Corporation Limited 38,061,117 10.0% | 11,892,211 85%| 3,697,554 2.6%| 8,194,657 5.9%
Arif Habib Equity Private Limited 109,243,258 28.7% | 34,133,100 244%| 12,347,947 8.8%21,785,153 15.6%
Haji Abdul Ghani 45,197,308 119% | 14,121,917 101%| 8,467,798  6.0%| 5,654,119 4.0%
Shunaid Qureshi 29,663,805 78% | 9,268,461 6.6%| 2,987,954 2.1%| 6,280,513 4.5%
AKD Securities Limited 42,662,167 11.2%| 13,329,811 9.5%| 4,144536 3.0%| 9,185275| 6.6%
Total 299,354,539 78.6% | 93,533,444 66.8%| 35,000,000 25.0%(58,533444| 41.8%

b. 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 Shareholdersf W+ 5/ 0 6 0 KS & h i K&NDffef RriceNBPKR £ pidardtadto | 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 the publication of this Offer for Sale
Documernt. 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 be required to send confirmation of the#ptencce 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 will coincide with the last
date of public subggption in the Offer for Sale Documentnits to minority shareholders of JVDC will

be transferred on date of transfer of units to general public

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

Share Holding in JVDC Unit Holding in GRR

Name of Shareholders of JVDC
No of Shares No of Unit

Arif Habib Limited 3.14% 3,732814 2.67%
Muhammad Kashif Habib 5,854,335 1.54% 1,829,189 1.31%
Abdus Sama#iabib 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% 19,034,849 13.60%

3. 5% units i.e., 7,000,000 Units of the R&theme will be offered to Real Estate Consultants (RECs) engaged
in sales and marketing of the REIT Profgcequal basisThe offer letter to RECs will be dispadto their
registered address simultaneously with the publication of this Offer for Satument. 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 their acceptance of the offer
along with the paymeninstrument (Pay Order, Demand Draft in favor of Javedan Corporation Limited) by
the last date of acceptancélnits to RECs will be transferred on date of transfer of units to general public

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 entittement of Units, JVDC shall continue to hold such
unsubscribed Units as sponsor of GRR.

UNITS TO BE KEPBINDCKED ACCOUAT 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 life of the REIT Scheme till
its winding up
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Given below is the list of strategitvestorsof RET Schemealong with their unit holding:

Unit Holding Units to be Blocked

Strategic Investor of REIT Schem oo U No. of Unite

Arif Habib Center 23 MT Khan Road
Karachi, Pakistan

Arif Habib Center 23 MT Khan Road
Karachi, Pakistan

Arif Habib Center 23 MT Khan Road
Karachi, Pakistan

House No #2/I1, Block VIII, Clifton,
Karachi, Pakistan

House No 11 A, Bath Island, Clifton,
KarachiPakistan

Suite # 602, 8 Floor Continental Trac
Center, Block 8 Clifton Karachi Pakis

Arif Habib 10,787,938 7.7% 3,354,211 2.4%

Arif Habib Corporation Limited 11,892,211 8.5% 3,697,554 2.6%

Arif Habib Equity Private Limited 34,133,100 24.4% 12,347,947, 8.8%

Haji Abdul Ghani 14,121,917 10.1% 8,467,798  6.0%

Shunaid Qureshi 9,268,467 6.6% 2,987,954 2.1%

AKD Securities Limited 13,329,811 9.5% 4,144,436 3.0%

Total 93,533,444 66.8%| 35,000,000 25.0%

The RMC shall ensure compliance with all relevant 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
Clause 5(1), 5(2), 5(3) and 5(4) of the PO Ré&gas are not applicable in case of listing of REIT Scheme
PRESENT OFFER

TheOffer comprisesof 14,000,000 Units of face value wotiKR 10/eachi.e.; 10% ofssued, subscribed and paid
up units ofthe REIT Scheme offered by Jave@amporation 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 YEARS

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

1 140,000,000 Other than Cash 1,400,000,000 April 22, 2022

REIT Scheme has issued 140,000,000 onitspril 22, 2022at par value of PKR 1-0éach to Javedan Corporation
Limited against the transfer of land at an agreed consideration mfideKR 3,240 million. Payment tesinclude
issuance of 100 percent units of the REIT Scheme amounting to PRK 1,400 million, in@n&deads of PKR 1,140
million and deferred consideration of PKR 700 million payebley 2023
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3BREIT MANAGEMENT COMPANY
OVERVIEW OF THE REIT MANAGEMENT COMRANY / € 0

Name Arif Habib Dolmen REIT Management Limited
Registered Address Arif Habib Centre, 23, WKhan Road, Karachi
Registration Number 0069123

Date of Incorporation April 08,2009

Date of commencement of business September 07, 2009

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

The principal business of th&MGs tolaunch and mange 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
investorsTheRMCE | dzy OKS R { 2 dzli K | iZ.Dolngea City REWEiine 20A5amihSriany wtBek REITs

in the pipeline As on June 30, 202the RMC has been rated AM2+ by VIS Credit Rating Company Limited.

Arif Habib Dolmen REIT Management Limitechbines the expertisef its sponsors bringing together strengths in
finance, investment management, property development and complete property manageriéet.combined
experience of its management and leadership from shensors and Board enables tRMCto carry out efficient
REIT management operations.

RMCORGANOGRAMRGANSATIONAL STRUCTURE

.
Board of Directors

"~ J

[

Board
Audit Committee

[
Board
HR Committee

[

CEO
Muhammad Ejaz

[

3 )

EVP/Head of Bl EVP/CFO/Company Head of Internal

Investment Msa?:::in Secretary Audit
Adnan Ali Rizvi rae M% Razi Haider Muneer Gader
T | I
Y Y Y
Coordinator f
CSR Executive Admin Incharge Manager Finance Manager Accounts Manager Manoger, Junaidy Shoaib
Meena Aziz rg Aamir Hafeez Azfar Altaf LT SRl Asad & Co.
Afshan Aziz Toufique Ahmed Sajjad Usman
1

|
~ ~
Accounts Officer Accounts Officer
Muhammad Fahad Uroona Altaf

L L _d - . 4

Asst, Accountant
Abdul Haseeb Hasnain Raza

Office Assistants
(Muhammad
Zubair, Shakeel
Yousuf)

Asst. Accountant
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SPONSORS OF THE RMC
Arif Habib Group

The Arif Habib Group is one of the major conglomerates in Pakistan. They have a proven réestidgbstrong

ability in identifying and developing successful business ventures and generating phenomenal returns despite
subdued economic development. The Arif Habib Group manages assets in exe&$? 400 iion as ofJune 30,

2022

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

Dolmen Group

¢tKS 52fYSyYy DNRdzZJ A& 2y @sta Groud primarily lehggg@di in theS defRetoph®nt, NS | €
construction and management of prime commercial resfate.

TheGroup includes the following companieamong others
a) International Complex Projects Limited,

b) Dolmen Private Limited,

¢) Dolmen Realdtate ManagementRrivaté 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 expandsgartfolio and pushing the implementation of
architectural distinction and transcendental luxury experiences with every new project. The Dolmen Group currently
owns and manages the largest portfolio of shopping malls in the countrich includes Dolme@ity 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 attract a multitude of local and international retail brandsl @ateries, the Dolmen Group has

pioneered organized retail in the country establishing secure, superior spaces that merge the best in retail and
SYGSNIFAYYSyGs 52fYSy DNRdzLIQa ¢2N)] 3I2Sa o0Se@2yR aAvYLi e |

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 operational synergies to carry out effective
RET Management services.

Numbers of Value of shares % Shareholding

DESEELE shares held held

Arif Habib Group

Mr. Abdus Samad A. Habib Non-Executive 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 NonExecutive 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 1 10 0.0%
Total 20,000,000 200,000,000 100.0%

KEY MILESTONES

Year Evens/Milestones

2009 RManorporated under the. Cpmpanies Ordinance, 1984 as public limited company named as "
Habib REIT Management Limited"

2009 Certificate for commencement of business issued toRMC

2009 License granted to carry out or undertake REBhagement Services as NBanking Finance
Company.

2014 RMCjoined hands with Dolmen Group

2014 The name oRMCchanged to Arif Habib Dolmen REIT Management Limited

2015 Revised REIT Regulations promulgated by SECP

2015 Registration of South Asia'sdi REIT Scheméolmen City REIT

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

2021 Numerous developmental REIT Schemes, spread over different migsteredby theRMC

AUDITEFINANCIAL INFORMATIOR RMC

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 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 PKRO Wn n 6,613 404,786 400804
Longterm Debt to Equity Times 0.03 1.8 1.5

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

operational cash flovin the financial year 2026 dzS (2 02YYSy OSYSyid 2F yS¢é wo9L¢ aOKSYBate RdzZNAYy 3 ¥

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 statRegulation 14 of Chapter 8 of the REIT Regulations

RELATED PARTY TRANSACTIONS

Ly tVYw 0 WBatedothervdsgf S & a FY 2020 FY 2021 FY 2022
Dolmen City REITA scheme managed by theRMC)

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

Scheme set up costs paid - - (129,997)
Receipt of set ugosts - - 117,322
Purchase of units - - (600,000)
Silk World Islamic RE(AR scheme managed by thieRMC)

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

Scheme set up costs paid - - (951)
Receipt ofet 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 Nazimabad Apartment REA scheme managed by tHeRMC)

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

Scheme set up costs paid - - (2,771)
DHA Dolmen LahorREITA scheme managed by theMC)

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

Expenses paid (1,099) - -
Receipt during year - - 227
Arif Habib Limited(Associate Comparny

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 Company

9YLX 288SNna +t{ O2ydNROodzi (2,602) (2,844) (3,131)
Advisory fee expense (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) -
RotocastEngineering Company (Private) Limitédissociate Compar)y

Rent payment (2,763) (2,763) (5,945)
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Ly tVYw 0 WBatedothervdsg f S & a FY 2020 FY 2021 FY 2022
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)

ASSOGTEDCOMPANIES OF THE RMC

Status of Nature of  Shareholding

Companies

Nature of Business

Relation

of RMC

AabPara&Residency (Partnership

Real estate activities with own

Operations

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 consultancy
. . . 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 sectors and
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
. . . . . finance certificates, bonds, . Common
6 Arif Habib Equity (Private) Limited o 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 . g 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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FRF HAEB 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

Common
Directorship

0%

10

DHA Dolmen Lahore (Private)
Limited

To construct, market and
developinfrastructure and real
estate.

Active

Common
Directorship

0%

11

Dolmen (Private) Limited

To develop, construct and
manage residential and
commercial complexes such g
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) Limited

To develop, construct and
manage residential and
commercial complexes such g
malls.

Active

Common
Directorship

0%

14

Easy Health Tech Int'l (Private)
Limited

9L ae 1 SHfUOK ¢
health technology operating
under brand name

of Docl;asmv w.doceasy.cp
G¢CKS O2YLI ye 4
World's Best Smart Healthcarg
t N2 RdzOG ak { 2t dz
DocEasy partnered with Silico
Valley,USA based smart healt
technology based company.
Digital health and boosting
medicaldevices local
development are core areas.

Active

Common
Directorship

0%

15

Essa Textile And Commodities
(Private) Limited

To carry on the business of
manufacturing and selling
yarn.

Active

Common
Directorship

0%

16

Fahim, Nanji & DesouZRBrivate)
Limited

Fahim,Nanji & DesouZ&vt)
Limited is an MEP engineering
consultancy services for
MechanicalElectrical
Plumbing Systems in all kinds

of buildings, i.e. commercial,

Active

Common
Directorship

0%
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FRF HABB DOUMEN

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 equipment 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%
. Directorship
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 . Common
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 o0
. - . . 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  Active ) . 0%
. Directorship
Pakistan.
To establish a highly advance
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
gereral curriculum and Islami
education to special children.
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FRF HREB DOLMEN

26

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 AYIl olinglédas 0 A
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
establishment of KSBL.

Active

Common
Directorship

0%

30

Magna Engineering (Private)
Limited

Magna Engineering Pvt
Limited, an engineering,
consulting, technology driven
and project management
company. The company also
provide technecommercial
assessmergt and feasibility
studies for green filed and
brown field projects.

Active

Common
Directorship

0%

31

Memon Health and Education
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
charitable and welfare
activities.

Active

Common
Directorship

0%

33

NaymatCollateral Management
Company Limited

To develop agricultural
commodity standards and
procedures for public
warehouse accreditation
program and facilitate private
sector to invest in public
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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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.
NooriabadSpinning 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 & powegenerated by P
any source.
Manufacturing compound
fertilizer h Icium mmon
38 | Pakarab Fertilizers Limited ertlizers such as Calelu Active | _common 0%
Ammonium Nitrate (CAN) and Directorship
Nitro Phosphate (NP).
To promote and provide
support to indigenous
. . . . . Common
39 | Pakistan Centre Féthilanthropy philanthropy for social Active ) . 0%
Directorship
development across the
country.
Pakistan Engineering Compan Manufacturing and sale of . Common
40 . g g pany . . g Active . . 0%
Limited engineering products. Directorship
To provide brokerage and
corporate finance services to &
. o . S . Common
41 | Pakistan Opportunities Limited large number of institutional, Active Directorship 0%
corporate, high net worth
individuals and retail clients.
. . . To plan, design, operate and
Pakistan Railwalreight 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 (SMERIVATE representing active parents of Common
43 . ( ) b . g p . Active . . 0%
Limited Pakistan for promoting active Directorship
parenting.
L Manufacturing, selling and . Common
44 | Power Cement Limited . d d Active . . 0%
marketing of cement. Directorship
. . L Sale ofgeneral retail products . Common
45 | Retail Avenue (Private) Limited i Active ) . 0%
and commodities Directorship
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To provide engineering,
. . structural, mechanical,
Rotocast Engineering Company ) . . . Common
46 ) L electrical, repairers, builders, Active ) . 0%
(Private) Limited ) Directorship
space providers and other
relatedworks/services.
To develop, build, own an
Sachal Energy Development . . Common
47 (Private) Lim?t):a d velop operate a 495 MW Wing Active Directorshi 0%
Power Plant in Jhampir, Sindh P
Production andsupply of
readymix concrete, building
. . blocks and construction of . Common
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 9. Proj o Active . . 0%
management, institutional Directorship
development, capacity
building etc.
50 Sapphire B:?\y .Development Marketing and development o Active .Common. 0%
Company Limited all types of real estate. Directorship
To run entertainment
51 S'int.jbad Wonderland (Private) amusements, recreation, Active .Common. 0%
Limited sport, restaurant, snacks bar Directorship
etc.
52 S'uk.hchayn Gardens (Private) To (_Jletc,ign and develop housin Active .Common. 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 provide an advocacy forun
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.
3.27 FINANCIAL PERFORMANCE OF THE LISTED ASSOCIATED COMPANIES
Aisha Steel Mills Limited ~ FY2020  FY2021  FY2022
ShaB K2 f RS NRKRVYA)j dzA i & 8,097,437 14,466,584 14,035,553
Revenue RKRY 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 PKRY n)n n (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 Corporation Limited 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 Shareso) - - -
Arif Habib Limited FY2020 FY2021 FY2022
Shab K2 f RS NIRKRVA)j dzA G & 3,271,331 4,995,383 5,201,620
RevenueRKRY n)n n 752,636 3,110,301 1,669,775
Gross margin (%) 54 79 65
Profit after tax PKRP 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 sha(PKR) 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
RevenueRKRY n)n n 71,267,316 112,488,420 62,283,586
Gross margin (%) 40 38 45
Profit after tax PKRP 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 shafPKR) 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 £ RS NIRKRVY A)j dzA { @& 17,523,410 17,852,266 19,354,900
RevenueRKRY n)n n 1,643,274 1,047,286 4,342,710
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
BonusShares (%) - 20 -
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Power Cement Limited FY2020 FY2021 FY2022
Shab K2 f RS NIRKRVA)j dzA G & 8,478,635 10,744,915 17,283,455
Revenue PKRY n)n n 4,113,353 14,220,613 17,494,878
Gross margin (%) ?3) 22 14
Profit after tax PKRY n)n n (3,621,629 358,359 (443,946
Profit after tax margin (%) (88) 3 (3)
Earnings per shar@KR) (3.41) 0.17 (0.62
Breakup value per shafPKR) 7.97 8.21 13.09
Cash dividend per share (PKR) - - -
Bonus Shares (%) - - -
Safe Mix Concreté&imited FY2020 FY2021 FY2022
Shab K2 f RS NJRKRVA)j dzA (i & 177,356 182,871 229,201
Revenue PKRY n)n n 409,448 221,232 518,494
Gross margin (%) (3) 8 20
Profit after tax PKRY n)n n (98,777 6,567 46,456
Profit after tax margin (%) (24) 3 9
Earnings per shar@®KR) (3.99 0.26 1.86
Breakup value per sha(PKR) 7.09 7.31 9.17

Cash dividend per share (PKR)

Bonus Shares (%)
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3C DETAILS OF THE TRUSTEE AND TRUST DEED

ABOUT THERUSTEE
Central Depository Company of Pakistan Limited is the Trustee of the REIT scheme. CDC is an unlisted public limited

company incorporated in Pakistan under the erstwhile Companies Ordinance, 1984 (now Companies Act, 2017),
having its registered office at CtHouse, 98, Block B, S.M.C.H.S, Main ShahFaisal, Karachi.

TRANSFER OF REAL ESTATE TO TRUSTEE
The Real Estateorth PKR 240 Million has been transferred in the name of the Trusteent@al Depository
GCompany of Pakistan Limitedn March 302022.

AUDITEDFINANCIAL INFORMATION OF THE TRUSTEE

Particulars | Units FY 2020 FY 2021 FY 2022
Issued, subscribed and paid up capital tYw oW 2,000,000 2,500,000 3,000,000
Net worth tYw oY 5,041,023 5,462,160 6,194141
Revenue tYw oY 1,561,968 1,974,819 2,058055
Operating Margin % 26 35 32
Profit after Tax tYw oW 628,433 762,727 770,787
Profit after Tax Margin % 40 39 37
Cash flow from Operations tYw oW 659,234 611,774 778,865
Earnings per share PKR/share 3.14 3.05 2.57
Breakup value per share PKR/share 25.21 21.85 20.65

Note: Finacial Year end of the Trustee is Jun& 30

BOARD OF DIRECTORS OF THE TRUSTEE

Sr. No Name " Director Type

1 Mr. Moin Fudda Chairman & Independent Director
2 Mr. Badiuddin Akber Chief Executive Officer
3 Mr. Aamir Matin Non-ExecutiveDirector
4 Mr. Ahmed Chinoy Non-ExecutiveDirector
5 Ms. Ammara Masood Independent Director
6 Mr. Farrukh Khan Non-ExecutiveDirector
7 Ms. Jehan Ara Independent Director
8 Mr. Muhammad Tariq Rafi Non-ExecutiveDirector
9 Mr. Nadeem Nagqvi Non-ExecutiveDirector
10 Mr. Syed Ali Sultan Independent Director
11 Mr. Amir Zia Non-ExecutiveDirector
12 Mr. Tariqg Mahmood Non-ExecutiveDirector

SUMMARY OF THHUUBSTANTIVE PROVISIONS OF THE TRUST DEED
Declaration of Trust

The registered Trust Deed dated December 24, 2021, created a Specialised Trust and under the trust arrangement
the RMC shall establish, launch, manage, operate and administer the REIT Schttmadiye and title of Globe
Residency REIT in accordance with the REIT Regulations and the Trustee has been appointed as the trustee of the
REIT Scheme. The RMC and the Trustee agreed to such appointment and further declared in the Trust Deed that:
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1. The tems and conditions of the Trust Deed and any deed supplemental hereto shall be binding on each
Unit Holder, as if he has been a party to it and so to be bound by its provisions and each UnitsHallder
be deemed to haveauthorized and requiral the Trustee and the RMC to do as required of them by the
terms of the Trust Deed and each Unit Holder accepts the Trustee and RMC to do things as required in the
terms of the Trust deed.

2. The Unit Holder will not be liable to make any payment after he has paiguhghase price of the Unit(s)
and that no further liability can be imposed on him in respect of Unit(s), which he holds.

3. The Trustee, on behalf of Unit Holders, shall hold and stand possessed of the REIT Assets that may from
time to time hereafter be vaed in the Trustee upon trust as a single common fund for the benefit of the
Unit Holders ranking papassu inter se according to the number of Unit(s) held by each Unit Holder.

Objective of the Trust

The purpose of the trust is to develop the RBIdject and to sell its End Product to the Customers to generate
income for the Unit Holders.

Obligations of the Trustee

Following are the obligations of the Trustee as per Real Estate Investment Trust Regulatioren®®i® Trust
Deed

The Trustee sHa

i) exercise due diligence and vigilance in carrying out its functions and duties under the Trust Deed and the
REIT Regulations and all other applicable laws;

i) ensure that the REIT Assets are held by it on behalf of the Unit Holders;

iii) not legally or beneficially own, either directly or indirectly, acquire/own any Units of a REIT Scheme, on
such terms and conditions as determined by the Commission on a case to case basis;

iv) ensure that the title to all REIT Assets is lawfully vested in it;
V) RSLI2aAd GKS Y2ySeé NBOSAQPGSR o0& Al -XyNIGArayrT 6KAOK
Vi) confirm to the Commission that the RMC has appointed a Development Advisor;

vii) confirm to the Commission that all insurance premiums have been paid by the RMC amduhence
policies are up to date;

viii) not delegate any of its duties unless the Trust Deed allows for the delegation;
iX) make payments to the delegatee from its own account, if it has delegated any of its functions;
X) be liable for any negligent act or omissiam, its part or on the part of any of its delegates;

Xi) carry out the instructions of the RMC unless such instructions are in conflict with the Trust Deed,
Information Memorandum, Offering Document, REIT Regulations, directions, guidelines, circulars or any
other applicable laws;

Xii) carry out instructions of the RMC with respect to the payments of bills and invoices pertaining to the REIT
Project that areapprovedd @ (G KS wa/ Qa I dziK2NAT SR NBLINBaSyidl A @Sa
Advisor and verified bthe REITAccountant REIScheme;
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Xiii) ensure that the provisions relating to use of the Customer Advances, as set out in the REIT Regulations, the
Trust Deed, the Offering Document and the conditions of registration of a REIT Scheme, are complied with;

Xiv)issue areport indicating the level of compliance and the extent of violations, in comparison to Business
Plan, which shall be included in quarterly and annual accounts of the REIT Scheme;

XV) immediately inform the Commission, of any action of the RMC related toRIBET Scheme, reasonably
expected to be in the knowledge of the Trustee, that contravenes the Act, the REIT Regulations, the NBFC
Rules, the Companies A217,guidelines, codes, circulars, directives or any other applicable laws;

xvi)verify the Offering Doament for correctness and authenticity with regard to acquisition of the REIT Assets;
xvii)ensure that the Valuer prepares and submits Valuation Reports as per REIT Regulations;

xviii)ensure that the Real Estate proposed by an RMC for the REIT Scheme meets theneusia the REIT
Regulations.

Transfer and Grant of REIT Assets

1. The Real Estate (5 Flat Sites) has been acquired by the Tfuste¢he Seller i.e. Javedan Corporation
Limited onMarch 30, 2022 at consideration of PKR 3.24 Billion. In lieu of payi#$00,000 at Par Value
of PKR 10.00/per unit Units have been issued as consideration to the seller and partial paym&KRf
1.14 Billionhas been made by way of cagking proeeds from a finance facility and outstanding payment
of PKR 700 Million will be paid from future Customer Advances or project cash flows by June 30, 2023

2. The Real Estate and all the investments and income, profit and all other legheagficialtitle, interests
and rights in the Real Estate, shall constitute part of the REIT Assets, and be held in the name of the Trustee.

3. The Trustee shall hold the RERISsets in its name for the benefit of the Unit Holders in accordance with the
provisions of the REIT Regulations and the Trust Deed. The REIT Assets shall not be used for any other
purpose by the Trustee or by the RMC, other than for the purposes of i€ Rroject forming part of the
REIT Scheme as specified in the approved Business Plan, the Trust Deed and the REIT Regulations.

4. Transaction costs incurred for establishing and operation of the REIT Scheme shall be paid out of the REIT
Assets in accordare with the REIT Regulations. Such expenses may include all the expenses mentioned in
the Scheduldl of the REIT Regulations and the following;

i) Remuneration of the RMC and Trustee

i) Bank charges and finance costs; Audit fees;

iii) SECP annual and monitoring fee

iv) Listing fees;

v) Rating fee payable to the Rating Agency;

vi) NCCPL annual and clearing fee;

vii) CDS fee, formation costs, taxes, and registration fees;
viii) Annual Project Health Survey fee;

ix) Development Advisor Fee;

x) Valuer Fee;
Page77 of 165
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xi) Civil Works Contractor invoices;
xi) woL¢ ! O02dzyidl yiQa CSST

xiii) Material Suppliers invoices;
xiv) Service Providers Fee;

XV) Insurance premia/contributions;
xvi) Property tax;

xvii)CDC fee;

xviiijLegal counsel fee;

xix) Conveyance deed registration fee, stathpty, capital value tax, advance income tax, mutation fee
oranyoherFSS Ay OdzZNNBR F2NJ 4N} YyaFSNI 2F GKS wSIFf 9ad
name and other related costs and expenses;

xx) Any other expenses which are agreed between RMC and Trustee and allowed by the Commission

5. All cash forming part of the REAEsets shall be deposited by the Trustee in a separate bank account, in the
name of the Trustee, with a Bank approved by the RMC having a minimum AA long term rating in the long
term as per the criteria laid down by a credit rating agency registered thehSECP. The Bank shall be
required topay profitthereon in accordance with the rules prescribed by the Bank sharing of profits on
deposits.

6. The REIT Assets of the Closed Scheme are held by the Trustee on trust for the Unit Holderspaasu
accoding to the number of physical Units and Units held in book entry form
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4 PRINCIPAL PURPOSE OF THE OFFER
4.1 PRINCIPAL PURPOSE OF THE OFFER

The principal purpose of the Offer for Sale is to divest Javedan Corporation Limited holding in the REIT Scheme
throughthe capital market anacomply withRegulatiorb (3)of the Real Estate Investment Trust Regulations, 2015

as per which it is mandatory st the REIT Scheme &akistanStock Exchange Limitedthin a maximum period

of three years from the date of Financial Close.

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
oF CAYlFYOAIf [/ f2aSoe¢

The Date of Financial Close of GRRine28, 2022
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4A VALUATIOISECTION
The units of Globe Residency REIT are being issued at an Issue Price of PKpet@O®Avhich is the face value
per unit.

STRONG MANAGEMENT

The REIBchemeis being managed by Arif Habib Dolmen REIT Management Liméggonsible for providing
strategic planning, project management and financial oversight while maintaining high standards of excellence in
terms of quality.

TheRMCt | dzy OK SR  fisstii§téd RE|#.4& Dofnen City REITh June 2015 and has been successfully
managing it ever since.

Arif Habib Dolmen REIT Management Limited combines expertigs sponsors bringing together strengths in
finance, investment management, propgrtievelopment and complete property managemevttich enables the
RMCto carry out efficient REIT management operations. RMCalsohasfirst-handindustry experience, smouse
expertise and close cooperation with real estate experts

REIT ASSET VALUATION

After transfer of real estate in the REIT SchelhgK Associates (Private) Limit@dcompliance with regulation 15B
and 15C of the REIT Regulationas beenappointed for a period of three yeafdune, 202Z; June, 2025with
consent of REIT Trusteim evaluate the real estate at least once in every half yeagccordance with the REIT
Regulations.

Accordingly MYK Associatd®rivateLimited has carried out an independent valuation of the Real Estate as at June
30, 2022. The valuation surveys, exsecand reports were submitted by the Valuer in September 2022.

The Real Estatbas been valuediza Ay3d 2yS 2F (GKS LyGSNYylLGA2y It =+ fdzl GAz
approachegSales Comparison Approgch

Value of Real Estate

Valuation report Average Rate | ValuePKRd Wn

using Sales Comparison  Survey dated

Approach dated
Landparcels September 22, | September23, 40,500 91,500 3.705.750
2022 2022 (Square Yards] (PKR /Square Yarq o
Building Grey Structure | September 22, | September23, 330,933 2,500 827 333
2022 2022 (Square Feet)| (PKR/Square Feet ’
Total 4,533,083-
POSTOFS AND DIVESTMENT FREE FLOAT OF REIT SCHEME
Given below is the free float of the REIT Scheme Post OFS and divestment:
Unit Holders \ Number of Units %
Major Unitholderd Strategic Investors 93,533444 66.8%
Fractional Units (to be held by JVDC) 3 0.0%
Free Float General Public, Minority Shareholders 46,466553 33.2%
JVDCReal Estate Consultagts
Total 140,000,000 100.0%
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BREAKUP VALUE
Breakupvalue of Unit of the REIT Scheme as at June 30, 2022 is PKR Lhi32 /
JUSTIFICATION

Based on our review, theead Manageis of the opinion that thdREIT Project, quality of management, value of REIT
Assets and breakup value per uinitlicates sustanability of performance in the future which justifies tdfer Price
of PKRLO.00/- per unit.
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5 RISKS

5.1 INTERNAL RISKS
5.1.1 Business Risk

Sales volume and profitability might be adversely impacted due to a decrease in demand of {h@ednct and/or
intensification of competition from other available mirse residential and commercial premisé3emand of
residential apartments is influencdoly state of economy, interest rates and real income of tustomers.Any
negativemovement in interest rates and real incontefying power of the consumers will affect the demand of the
residential apartments adversely and stands to be a key businedsritie REIT Scheme.

5.1.2 Raw Material Price Risk

Primary material used in construction of apartment towers is concrete and steel that accoumts305% of the
total construction cost.

Coal prices in the international market and the cost of limestonéayedeterminants of cement prices which drives
the cost of concrete; an increase in prices will result in a rise in construction cost. Price of steel is influethaieal by g
prices of steelmaking raw materiadsich as scrap, which have been on the riseesthe last one year. Any further
upward movement in the price of steel might cause the construction cost to increase.

5.1.3 Operational Risk

There exists a risk of disruption in operations and delay in completion of timelines where construction is involved.
The contractors may have limited construction capacity given the desired scale and time specifications

The operations of the REIT project are labor intensive and a skilled workforce is engaged by the contractors for
construction activities. Labour cost acmted for 25%0f the total cost of construction. Any shortage of skilled labor
or an increase in minimum wages by the government may result in an increase in cost of labor.

5.1.4 Liquidity Risk

Liquidity risk is the risk of being unable to meet financial obligations due to insufficient liquid 8$seREIT Scheme
hasacquired a financing facility from Bank Alfalah Limigth covenants that the REIT Scheme cannot take any
further debtand camot allot sublease to any of the buyetsilessaNOC has been obtained from Bank Alfalah Limited.
This means that thREIT Scheme cannot take any furlbegterm debt to meetfinancing requirements anehust obtain
NOC fromthe bankprior to allot sublease to any of the buyers

5.1.5 High Inventory Levels

The business model assumes 100% inventory sales; deviation from which could lead to lower than projected profits
and cash flow shortages. The risk is however mitigated as the REIT Project is envisagdéveldged using a
modular approach.

5.1.6 Slow Offtake

It is assumed that sale quantum for the REIT Project will be achieved within certain timelines. Any adverse deviation
from these assumptions would lead to delays and cash flow shortages.
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5.1.7 Cost Overrun

Devdopment projects are exposed to a significant risk of @matrrun. This risk is mitigated by ensuring timely
LINE OdzNBYSyYy G 2F YIFIGSNRAIFE F2N 6KAOK G(GKS LINPuBHe®Grea YI y I 3
cushion 0f20% for contingencies is buin the project cost.

5.1.8 Risk of NorRCompliance with section 100D of the Income Tax Ordinance 2001

The REITBcheme being registered under fixed tax regime under section 100D of Income Tax Ordinance 2001, is
required to complete the grey structure of the project as defined under Eleventh Schedule of Income Tax Ordinance
2001 latest by September 30, 2023. Howevany delay in meeting the required criteriamay have adverse
conseguences.

FBR through the Finance Act, 2020 has introduced Section 100D and Eleventh Schedule which later became part of
the Income Tax Ordinance, 2001. Section 100D introduced a fixedrtthefbuilders 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 with the ruleteirenthSchedule on Pject-by 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

5.1.9 Negative Cashflows from the Operations

The REIBcheme posted negative cashflows from operations in FY 2022 (April 01, 2022 to June 3m0@22Nng

to PKR (1,24 Million. Cashflow from operations of the REIT Scheme are negative because land acquired for the
project is capitalized as inventory prape under current assets in financial statement, therefore, resulting in
negative cashflow from operations. Going forward, with progress of the project the cost of land recognized as
inventory property will be recognized in cost of sales of the REIT Scheswdting in decrease in current assets of

the REIT Scheme and thereby imgrmythe cashflow from operations.

5.1.10 Risk of NorRCompliance with Regulation of SECP and PSX

In the event ofnon-compliancewith any regulatory requirements of SECP or RISXREITScheme may be placed
on the Defaulter Segment of PSX which may potentially hamper trading in the Units of the REIT Scheme leading up
to potential suspension in tradingf the Unitsas well.

5.1.11 Conflicts of Interest

The RMC main future establish other investment Trusts with similar investment objectives or strategies to the
Trust. RMC may have a conflict of interest when allocating and/or recommending investment opportunities between
the Trust &d other clients. However, when making @stments where a conflict of interest may arise, the RMC wiill
endeavorto act in a fair and equitable manner as between the RMC and other clients. There will be no limitation
with respect to other activities and investments of the RMC or with respect ¢oatttivities of other investment
portfolios managed by the RMC. Accordingly, conflicts of interest may occur.

5.1.12 Risks from Legal Assignment / Novation of projegreements fromJVDGnto GRR

JVD®asexecuedthe Deed of Indemnitjor transfer of REIT Prajeto GRRhat means thatrisks in terms of losses,

damages, liabilities, claim§YDQ éontractual breach or misrepresentation arising in relatiorthe arrangement
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existing betweerdVD@nd the third parties will be mitigated klvDCHowever the Trugee may still be made party
to any litigation filed by any third party and, hence, have to defend such litigation

5.2 EXTERNAL RISKS
5.2.1 Economic Risk

The growth in real estate sector is largely dependent upon the economic conditions prevailing in the country. An
economic slowdown occurs when the rate of economic growth slows in an economy. Slow down and/or
deterioration of macroeconomic conditions as a whole could trigger reduction in disposable incomes and consumer
spending. An economic slowdown may adversefgafthe growth and performance of the real estate sector as a
whole.

5.2.2 Foreign ExchangRisk

The raw materials, scrap and coal, of the primary matetiaéd in constructiome. concrete, steehnd cementare
imported and hence exposed amy fluctuation in PKR against the USD and devaluation of the currency.

Hence, ay adversdoreignexchange movement wilhflate the price of these raw materialshich may result in an
increase in the overall construoti cost.

5.2.3 Interest Rate Risk

The REIT Scheme has entered into financing ageatof circa PKR 1.4 Billion in order to fund partial land payment
andto finance other payments of formation, approvals and marketing. Any unforeseen increase in interestiliates
increase the cost of borrowing and may adversely affect profitability, as existing debts are based on floating rate.

5.2.4 Inflation Risk

The REIT Scheme is exposed to inflation risk like that of the whole economy. Inflation risk treysladed to
erosion of values as increasing inflation shrinks the purchasing power of the Pakistan Rupee. This may also result in
end consumers postponing purchase plans.

5.2.5 Ownership Risk

In the real estate sector in Pakistan, parcels of land in generaire vulnerable to unwarranted possession /
encroachment of pockets of land. The Real Estate under this REIT Scheme has, however, been in the possession of
Javedan Corporation Limited since the inception of the Naya Nazimabad project and is situatea wébime and

gated area.

5.2.6 Regulatoryand LegaRisks

The Government plays a major regulatory role and is responsible for enforcing laws & regulBtiedr®EIT Scheme

is subject to regulations at local, and national level. Moreover, it is sutgjeaddiional compliance and regulations

due to its REIT structure. The interpretations and enforcement of these laws and regulations may be changed from
GAYS G2 GAYS Ay I+ glFeé& GKIG O2ddZ R KIFI@S F YFGSNAREFE | ROSNJ
The local legal systems may suffer material ineffectiveness, uncertainty, and in some cases pcaatiqes Laws

may change unexpectedly.

The laws governing reaktate are spread over multiple pieces of legislation, rules, regulations, circulars,
notifications etc., which are not always-cencillable or readily available in the public domain. The mapkattice
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is often divergent to the laws governing resdtate matters. Court processes in connection with real estate matters
are cumbersome and pradcted and determination of disputes may spread over a number of years.

5.2.7 Country Risk

The REIT Scheme will be exposed to the direct and indirect consequenaestaible political environmentin
Pakistant KSNB A& Ffaz2 I NRa|l edgnkatnR2g¢yaINI RS Ay tl1A&adlyQa

5.2.8 Natural Calamity Risk

Events such as natural disasters and outbreaks of diseases may cause disruptions to commerce, reduced economic
activity or market liquidity and continued volatility in markets throughout the world. Such events coutdana

adverse impact on the REIT Assets andrtfegketability and sale of the Enfroducts and may disrupt normal
operations which could delay the proposed construction and development plan for the REIT SRE#M&chemes

are required under REIT Regubais to comprehensively cover their Assets with Insurance politlesvever,
Insurance wilhot cover forcemajeuresuch as natural disasters and outbreaks of diseases.

5.2.9 Environmental Risks

In the remote event that any term of the EIA approval or any otmirenmental law in Pakistan is breached during
the tenor of the project, the RMC and the Trustee may be exposed to regulatory action from SEPA or any other
relevant regulatory authority.

Periodic review of the project is undertaken by SEPA; REIT Scheameplpresenting the findings to the Board of
Director of RMC and all matters will be timely addressed to the satisfaction of the SEPA.

5.2.10 Capital Market Risk

After being listed on the securities exchange, the pricdmits of RIET Schemall be determinedoy market forces

driven by socigeconomic eventglocally & internationally, capital & money market behavior, amd9 L ¢ { OKSYSQa

performance. The value dhe units of REIT Schemell be subject to fluctuation based on combined impact of
market forces identified above.

p
C

NOTE: IT IS STATED THAT ALL MATERIAL RISK FACTORS HAVE BEEN DISCLOSED AND THAT NOTHING HAS BE

CONCEALED IN THIS RESPECT.
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CERTIFICATE BY CHMEECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER OF THE RMC

October 10, 2022

The Chief Executive

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road

Karachi

We being the Chief Executive Officer and Chief Financial Officer dfigkitb Dolmen REIT Management Limited
accept absolute responsibility for the disclosures made in the Offer for Sale Document. We hereby certify that we
have reviewed the Offer for Sale Document and that it contains all the necessary information with teghed

issue and constitutes full, true and plain disclosures of all material facts relating to the REIT scheme, the Offeror and
the units being offered through this Offer for Sale Document and that nothing has been concealed.

The information contained ithis Offer for Sale Document is true and correct to the best of our knowledge and the
opinions and intends expressed herein are honestly held.

There are no other facts, the omission of which makes this Offer for Sale Document as a whole or any part thereof
misleading.

For and on behalf odrif Habib Dolmen REIT Management Limited

-Sh -Sh
Muhammad Ejaz RaziHaider
Chief Executive Officer Chief Financial Officer
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CERTIFICATE BY CHMECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER OF THE OFFEROR

October 28, 2022

The Chief Executive

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road

Karachi

We being the Chief Executive Officer and Chief Financial Offidawetlanf 2 N1J2 N} A2y [AYAGSR o6dah
absolute responsibility for the disclosures made in the Offer for Sale Document. We hereby certify that we have
reviewed the Offer for Saleddument and that it contains all the necessary information with regard to the issue and
constitutes full, true and plain disclosures of all material facts relating to the REIT scheme, the Offeror and the units

being offered through this Offer for Sale Dawent and that nothing has been concealed.

The information contained in this Offer for Sale Document is true and correct to the best of our knowledge and the
opinions and intends expressed herein are honestly held.

There are no other facts, the omissionwaiich makes this Offer for Sale Document as a whole or any part thereof
misleading.

For and on behalf afavedan Corporation Limited

-Sh -SD
Abdus Samad Muneer Gader
Chief Executive Officer Chief Financial Officer
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STATEMENT BY TREIT MANAGEMENT COMPANY

October 10, 2022

The Chief Executive

Pakistan Stock Exchange Limited

Stock Exchange Building Stock Exchange Road
Karachi

On behalf ofSlobe Residency REWe hereby confirm that all material information as required under the Companies

Act, 2017, the Securities Act, 2015, the Public Offering Regulations, 2017 and the Listing of Companies and Securities
Regulations of the Pakistan Stock Exchange Limitedéas disclosed in the Offer For Sale Document and that
whatever is stated in Offer For Sale Document and the supporting documents is true and correct to the best of our
knowledge and belief and that nothing has been concealed.

For andon behalf ofGlobeResidencyREIT

-SD -SD

RaziHaider MuhammadEjaz

Chief FinanciaDfficer Chief Executive Officer

Arif Habib Dolmen REIT Management Limited Arif Habib Dolmen REIT Management
Limited Limited
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CERTIFICATE BY REIT MANAGEMENT COMPANY

October 27, 2022

The Chief Executive

Pakistan Stock Exchange Limited
Stock Exchange Bding

Stock Exchange Road

Karachi

We, the undersigned, hereby confirm that the related parties of Arif Habib Dolmen REIT Management Limited
aa20AFiGSR 6AGK Dft20S wSaARSyO& woL¢ o6awoL¢e {OKISYS£0o | |
Scheme independent of their other businesses.

For and on behalf crif Habib Dolmen REIT Management Limited

-Sh -Sh
Muhammad Ejaz Razi Haider
Chief Executive Officer ChiefFinancial Officer
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STATEMENT BY THE OFFEROR

October 28, 2022

The Chief Executive

Pakistan Stock Exchange Limited

Stock Exchange Building Stock Exchange Road
Karachi

As the Offeror, we hereby confirm that all material information as required under the Companies Act, 2017, the
Securities Act, 2015, the Public Offering Regulations, 2017 and the Listing of Companies and Securities Regulations
of the Pakistan Stock Exchangimited has been disclosed in the Offer For Sale Document and that whatever is
stated in Offer For Sale Document and the supporting documents is true and correct to the best of our knowledge
and belief and that nothing has been concealed.

For andon behalf of Javedan Corporation Limited

-Sh -SDb
Abdus Samad Muneer Gader
Chief Executive Officer Chief Financial Officer
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UNDERTAKING BY THE REIT MANAGEMENT COMPANY AND ITS SPONSORS

2173882 LA AR LV LTLR TR

znm-mmnst VENDOR
SR, '
Al 01 0CT 2022

NFBAL CURESHIASVOCATE
Tamnu- LhecS10iNG Kaesehi
W DOSE AL

WRNE 98 Lo (ATTACHED dax
ETAMS YERDOR 1\ A
FOk 31 HESIDUSELE AT AR SR saEss

November 21, 2022

Pakistan Stock Exchange Lenited
Stock Exchange Bullding

Stock Exchange road

Karachl — 74000, Pakistan

BY THE REIT MANAG AND ITS SPONSORS

The REIT Management Corngany (“RMC”) and its Sponsors undertake that

1] Neither RMC nor its directors, sponsars or substantial shareholders have been holding office of the directors,
or have been sponsars or substantial sharehalders in any Company:

@ Which had been declared defoulter by the securities exchange or futures exchanges except Mr. Arif Habib,
who ic on the Board of Pakistan Engineering Company Limited, which has been placed on the PSX's
Defaulter's Segment, and Ms. Tayyaba Rasheed, who is on the Board of United Brands Uirnited, which had
ramained on P5X's Defaulters” Segment; or

b Whose TRE certificate has been cancelled or forfeited by the Exchange, PMEX or any other registered stock
exchange of Pakistan that existed peior to integration of stack exchanges pursuant to Integration Crder
number 01/2016 dated lanuary 11, 2016 issued by the Commission due te non-campliance of any
applicable rules, regulations, notices, procedures, guidelines etc,

2

Which has been de-listed by the Exchange due to its non-compliance of any applicable provision of PSX
Regulation,

3] None of the Sponsors, Major Shareholders, Divectors or Management of tha RMC as well as the RMC itsell or
its Assacinted Company / Entity have been found guilty of being engaged in any fravd ulent activity. The RMC
has made full disclosure regarding any / or all cases in relation 10 involvement of the person named above in
any alleged fraudulent activity i.e. pending before any Court of Law / Regulatory Bady / Investigation Agency in

¢ outside of the country.
: sy
— —

" Razi Haider
Chief Financial Officer

For gnd on behalf of Anf Habit Dalmen REIT Management Ling

Chief Executive Officer
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UNDERTAKING BY THE OFFEROR

X780809 LA VUL R

November 21, 2022

Pakisten Stodk Exchange Limited
Stodk Exchange Buildng

Stack Exchange road

Karachi - 74000, Pakastan

UNDERTAKING 8Y JAVEDAN CORPORATION LIMITED ("OFFEROR") AND ITS SPONSORS

Javedan Corporation Limited and its Sponsars undertake that

1} Neither Offerar nor its s or sub jak shareholders have been holding office of the directors,
or have been sponsars or substantial shareholders in onvy Company:

& Which had been dedared defaulter by the securities exchange or futures exchanges except Mr. Arif Habib,
who is an the Board of Pakistan Engineering Company Umited, which has been placed on the PSX's
Defaulter's Segment: or

b.  Whase TRE cartificate has been cancelled ar forfeited by the Exchange, PMEX or any other registered stock
exchange of Pakistan that existed prior to integration of stock exchanges pursuant to Intcygration Order
number 012016 dated January 11, 2016 issued by the Commissan due to non-compliance of any

PP be rubes, regulati notices, p dures, guidel; ote
2] Which has bean de-isted by the Exchange due to i85 non, pl of any applicabke pi ' of PSX
Regulation
3] Nonae of the Spansors, Major Shareholders, Directors or Managemant of the Offeror as well as the Offorar itsel!

of its Associated Comgarry / Entity have been found gusity of being engsged in any frawdulent activity. The
Offerar has made lull disddosure regarding any / or all cases in relation to involvement of the person named
above in any alleged fraudulent actrily e panding before any Court of Law / Reg y Body [ o
Agency in or autside of the country

Far and on behalf of Javedan Corporation Limited {"Offeror”)

Muhammad Arif Habib
Darector

™

Page92 of 165



Offer for Sale Document| Globe Residency REIT

FRF HFBB DOLWEN

STATEMENT BY LEAD MANAGER
G218377 LR LEE R R LR TR

SYED ALI FARAZ STAMP VENDOR 0 7 SEP 2022 1

L.No.06, Shop No.14, 1@ , Talpur Road, Boultan Market, Karachi 1
S.NG¥smscsssne 2§ Hbauman DATE s sscvnssnssnanpavsnns wee

ISSUED TO WITH ADDRESS MR Muhammad Javed Tanoli

THROUGH WITH ADDRESS MR Advocate L.No: 8533/SBCIKRI.

PURPOSE...c)

VALUE RS2, ZMV2.LG. .. (ATTACHED)uemesspisrsasaseses

STAMP VENDOR’S SIGNATUR
S.V IS NOT RESPONSIBILE FOR ANY FAKE ENTATIONS
PLEASE DO NOT USE THIS PAPER FOR DIVORCE DEED WILL PURPOSE

STATEMENT BY THE LEAD MANAGER TO THE OFFER

Being mandated as the Lead Manager to this Offer for Sale of Units of Globe Residency REIT through a
Fixed Price method, we hereby confirm that:

All material information as required under the Companies Act, 2017, the Securities Act, 2015, the Listing
of Companies and Securities Regulations of Pakistan Stock Exchange Limited and the Public Offering
Regulations, 2017 has been disclosed in this Offer for Sale Document and that whatever is stated in Offer
for Sale Document and in the supporting documents is true and correct to the best of our knowledge and
belief and that nothing has been concealed.

We have examined the business model and audited financial statements of the REIT Scheme and based
on the same, material information, including risks that would enable the investors to make an informed
decision, has been disclosed in the Offer for Sale Document

For and on behalf of Arif Habib Limited

Ammad Tahir —
Vice President, Investment Banking

Dated: October 11, 2022
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6 FINANCIAL INFORMATION

6.1 AUDITORS REPORT UNDER CLAWSESECTION 2 OF THRSTSCHEDULE TO THEBLIC
OFFERING REGULATIORE7 FOR THE PURPOSE OF INCLUSION IDAHHER FOR SALE

DOCUMENODFGLOBE RESIDENCY REIT

o

pwec AFFERGUSONELCO.

The Board of DMrectors Cetober 14, 2022
Arif Habib Dolmen REIT Management Limited
Management Company of Globe Resideney REIT ASE 1592

Arif Habib Centre
23, M. T. Khan Road
Karachi

Dear Sirs

AUDITORS' CERTIFICATE UNDER SECTION z(1) OF THE FIRST SCHEDULE TO THE
PUBLIC OFFERING REGULATIONS, 2017 FOR THE PURPOSE OF FLOATATION OF UNITS
OF THE GLOBE RESIDENCY REIT

We have been requested to provide a certificate on the annexed statement, which contains the profits and
losses and assets and liabilities of the Globe Residency REIT ("the REIT"), and the details of dividend paid
by the REIT during the period from April 1, 2022 to June 30, 2022 preceding the issue of Offer for Sale
Document for the purpose of floatation of units of the REIT.

Scope of Certificate

The Securities and Exchange Commission of Pakistan [SECP) under section 2(1) of the first schedule of
Public Offering Regulations, 2017 requires a report to be made by auditors (who shall be named in the Offer
for Sale Document) immediately preceding the issue of prospectus with respect to the following:

(a) profits a.l:]d losses and assets and liabilities of the REIT for the petiod from April 1, 2022 to June 30,
2023; an

(b} details of dividend (date, rate, class of shares) paid by the REIT during the pericd from April 1, 2022 to
June go, sooz.

We as auditors are required to issue a certificate on the aceuracy of the infermation summarised in the
annexed statement.

Management’s Responsibility

It is the management’s responsibility to prepare the annexed statement based on the aundired financial
statements for the period from April 1, 2022 to June 30, 2022 in respect of profits and losses, assets and
liabilities and details of dividend paid for the period from April 1, 2002 to June 30, 2022,

Aunditor’s Responsibility

Dur responsibility is to certify the acenracy of the information summarised in the annexed statement as
required undar section 2(1) of the First Schedule to the Publie Offering Regulations, 2017 in respect of the
profits and losses, assets and liabilities and details of dividend paid by the REIT during the period from
April 1, 2022 to June 30, 2022 (ie., immediately preceding the issuance of Offer for Sale Document from
its andited financial statements), in accordance with the ‘Guidelines for Issue of Certificates for Special
Purposes by Practicing Chartered Accountants Firms® issued by the Tnstitute of Chartered Accountants of
Pakistan. Our verification was limited to the procedures as mentioned below:

= Agreed the information about profits and losses and assets and liabilities of the RETT for the period

from April 1, 2022 to June 30, 2022 with the audited financial statements of the REIT, as required
under section = of the First Schedule to the Public Offering Regulations, 2o17: and

A. F. FERGUSON & C0., Chartered Accountants, ¢ member firm of the PuC network
State Life Building No. 1-C, II. Chundrigar Road, P.0. Box 4716, Karachi-r4o00, Pakistan
Tel: +92 (21) 3og26682-6/32426711-5; Fax: +08 (21) 32415007/ 32427058/ 30 42.4740; < L o eon, ke

A A L A AR AP
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pwec AFFERGUSONL.Co.

Letter ASR 1592
dated October 14, 2022

*  Agreed the details of dividend paid by the REIT during the period from April 1, 2022 to June 30, 2022
with the audited financial statements of the REIT.

Certificate

Based on the procedures mentioned above, we certify that the information disclosed in the annexed
statement about the profits and losses and assets and liabilities of the REIT and details of dividend paid is
in agreement with the respective audited financial statements of the REIT. Moreover, no dividend was paid
during the period from April 1, 2022 to June 30, 2022,

The financial statements for the period from April 1, 2022 to June 30, 2022 have been audited by us and
unmodified opinion was issued in respect of this period,

No financial statements of the REIT have been audited by us subsequent to the audit of the financial
statements of the REIT for the period from April 1, 2022 to June 30, 2022,

Restriction on use and distribution
This certificate is issued in relation to the requirements under section 2(1) of the First Schedule to the Public
Offering Regulations, 2017 for the purpose of floatation of units of the REIT and is not to be used or

distributed for any other purpose, This certificate is restricted to the facts stated herein and the annexed
statement,

Yours truly
b‘u 4./K..

Chan$cmuntants

Karachi
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g . ARF HABIB DOLMEN

;‘/ REIT MANAGEMENT LIMITED

STATEMENT OF PROFITS AND LOSSES AND ASSETS AND LIABILITIES AND THE DETAILS OF
DIVIDEND PAID BY GLOBE

RESIDENCY REIT FOR THE PERIOD FROM APRIL 1, 2022 TO JUNE 20, 2022

1 STATEMENT OF FINANCIAL POSITION

The statament of financial pasition of the REIT as at June 30, 2022 s as follows:

June 30, 2022
(Rupees in "000)

ASSETS
Non-current assats
Progarty and equipment 603
Contract cost assels 19,487
Total non-current assets 20,070
Current assety
Inventary property 2,301,375
Current portion of contract cost assels 6,849
Contract assets 916.202
Receivables and depesits 318,742
Advance for development expenditure 324,453
Bank balarces 160,122
Total current assots 4,020,743
Total assets 4,045 813
UNIT HOLDERS' FUND AND LIABILITIES
REPRESENTED BY;
Unit holders' fund
Issued. subscrivad and paid up units {140,000, 000 units of Rs. 10 each) 1.400,000
Rosarves 184 407
Total unit holders' fund 1,584,407
Non-current liabilities
Lang term Ipan 1,400,000
Qutstanding land consideraticn 500,000
Total non-current flabilities 1,800,000
Current liabilitics
Contract lizbilties 66,015
Commission payable 524
Payable to suppiars 128,308
Payable to the REIT Marsgement Campany 11,796
Payable to the Central Deposiery Company of Pakistan Limited - Trustee 1.578
Payablks 10 the Securitics and Exchange Commission of Pakistan 2,600
Cutrent portion of outstandmng land consideration 200,600
Accrued expenses and other fabilties 139,800
Accrued markup on long teem loan 14 487
Total current liabilities 565,406
Total liabilities 2,465 406
Contingencios and commitments
Total unit holders' fund and liabllities 4045613
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2 STATEMENT OF PROFIT OR LOSS
The statement of profit of loss of the REIT for the period from Apré 1, 2022 8o June 30. 2022 is a5 fallows:

June 30, 2022
(Rupees in "000)
Revenue fram contracts with customers 2,564,540
Cost of sales (2,058 655)
Gross profit 507,585
Adminisiraive and operating expenses 190,556)
Net operating income 417,020
Qther income 7,500
424 529
Remuneration of the REIT Management Company 6.981)
Singh sales tax on remuneration of the REIT Managernent Company 1508)
Remuneration of the Central Depository Company of Pakistan Limised - Trustes {1,396)
Singh sales tax on remunaration of the Trustee {182}
Annual fee of the Securities and Exchange Commission of Pakatan (2.900)
(12,387
Profit batore taxation 412,162
Taxation (64.802)
Profit for tho pediod &
(Rupees)
Earnings per unil - Basic and diluted —zg

3 STATEMENT OF COMPREHENSIVE INCOME

The comprebensive income of the REIT for the periad from April 1, 2022 to June 30, 2022 is as follows:

June 30, 2022
(Rupees in '000)
Net income for the period after taxation 342,360
Other comprehensive income far the pariod -
Tolal comprehensiva income for the poriod 342,360
4 DETAILS OF DIVIDEND

Details of dividend declarad by the REIT during the praceeding period is as follows:
Total amount declared Nil
Amount per unit Nil

< 71

Chief Financial Officer CITEf Executive Officer
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6.2 AUDITOR CERTIFICATE ON ISSUED, SUBSCRIBED,-AROARAMADF THREIT SCHEME

-

pwc AFFERGUSON&CO.

The Board of Directors October 14, 2022
Arif Habib Dolmen REIT Management Limited
Munagement Company of Globe Residency REIT ASR 150

Arif Habib Centre
23, M. T. Khan Road
Karachi

Dear Sirs

AUDITOR'S CERTIFICATE ON ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AS REQUIRED
UNDER Clause 14(i) OF SECTION 1 OF THE FIRST SCHEDULE TO THE PUBLIC OFFERING
REGULATIONS, 2017

W have been requested to provide a certificate on the annexed statement which contains the details of the issued,
subscribed and paid-up capital of Globe Residency REIT (“the REIT™) as at June 50, 2022 for the purpose of
floatation of units of the REIT.

Scope of Certificate

The engagement is to provide a certificate on the annexed statement which contains the details of the isseed,
subscribed and paid-up capital of the RETT as at June 30, 2022 as required under Clause 14(i) of Section 1 of the
First Schedule to the “Public Offering Regulations, 2017

Management's Responsibility

It is the management's responsibility to prepare the annexed statement on the issued, subscribed and paid-up
capital of the REIT as at June 30, 2022 of the REIT,

Aunditor’s Responsibility

Owr responsibility is te certify the information related to issued, subscribed and paid-up capital of the REIT as at
June 3o, 2022 as contained in the annexed statement in accordance with the ‘Guidelines for Issue of Certificates
for Special Purposes by Practicing Chartered Aceountants Firms' issued by the Institute of Chartered Accountants
of Pakistan. Our verification was limited to agreeing the issued, subscribed and paid-up capital of the REIT as at
June 3o, 2022 disclosed in the annexed statement with the audited financial statements of the REIT for the
period from April 1, 2022 to June 30, 202,

Certificate

Based on the procedure mentioned above, we certify that the issued, subscribed and paid-up capital of the REIT
as gt June 30, 2022 disclosed in the annexed statement is in agreement with the audited financial statements of
the REIT for the period from April 1, 2022 to June 30, 2023,

Restriction on use and distribution
This certificate: is issued in relation to the requirements mentioned under Section 1 Part V of the First Schedule
ta the “Public Offering Regulations, 2007 for the purpose of floatation of units of the REIT and is not to he used

or distributed for any other purpose. This certificate is restricted to the facts stated herein and the annexed
statement.

Yours truly

A\E ©

Chartered Accountants
Karachi

A, F. FERGUSON & OO0, Chartered Accountants, o member firm of the PuC nefusork
State Life Building No. 1-C, LI Chundrigar Road, P.0. Bax 4716, Karaehi-74000, Pakistan
Tel: +o2 (21) 32426682-6/32426711-5; Fou: +02 (21) 32415007/ 32427038/ 92 424740; cunnp puwe com/pks

Paged8 of 165



’
Offer for Sale Document| Globe Residency REIT w;:w

)
F 1 ARF HABIB DOLMEN

[ REIT MANAGEMENT LIMITED
GLOBE RESIDENCY REIT
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
AS AT JUNE 30, 2022
2022

(Number in Units) (Rupees in '000)

140,000,000 Ordinary unis of Rs,10 each fully paid in cash 1,400,000

140,000,000 1,400,000

Chief Financial Officer Chief Executive Officer
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6.3 AUDITOR CERTIFICATE ONBREHAKUP VALUE

pwc AFFERGUSONE&Co.

The Board of Directors October 14, 2022
Arif Habib Dolmen REIT Management Limited

Management Company of Globe Residency REIT ASR 1589
Arif Habib Centre

23, M. T. Khan Road

Karachi

Dear Sirs

AUDITORS' CERTIFICATE FOR BREAKUP VALUE OF UNITS AS REQUIRED
UNDER Clause 14(ii) OF SECTION 1 OF THE FIRST SCHEDULE TO THE PUBLIC OFFERING
REGULATIONS, 2017

We have been requested to provide a certificate on the annexed statement which contains the breaku p value
per unit of Globe Residency REIT (“the REIT"} based on the audited financial statements of the REIT for
the period from April 1, 2022 to June 30, 2022 for the purpose of floatation of units for the REIT by Globe
Residency REIT.

Scope of Certificate

The engagement is to provide a certificate on the annexed statement which contains the details of the
breakup value per unit of the REIT as at June 30, 2022 as required under Clause 14(ii) of Section 1 of the
First Schedule to the "Public Offering Regulations, 2017'.

Management’s Responsibility

It is the management’s responsibility to prepare the annexed statement which contains the breakup value
per unit of the REIT calculated in accordance with the guidance given in Technical Release 22 (TR-22)
issued by the Institute of Chartered Accountants of Pakistan (ICAP). The required breakup value per unit
has been calculated using the information from the audited financial statements of the REIT for the period
from April 1, 2022 to June 30, 2022,

Auditor’s Responsibility

Our responsibility is to certify that the calculation of breakup value of units of the REIT as appearing in the
annexed statement is calculated as per guidance given in Technical Release 22 (TR-22) issued by the
Institute of Chartered Accountants of Pakistan (ICAP) in accordance with the ‘Guidelines for Issue of
Certificates for Special Purposes by Practicing Chartered Accountants Firms’ issued by the ICAP. Our
verification was limited to the procedures as wentivned below:

= Agreed the amount of unit holders’ fund as at June 30, 2022 with the audited financial statements
of the REIT.

* Agreed the number of units issued at June 30, 2022 with the audited financial statements of the
REIT for the period from April 1, 2022 to June 30, 2022,

= Checked the calculation of breakup value per unit by dividing unit holders' fund with the number
of units issued.

g

A. F. FERGUSON & CO., Chartered A a ber firm of the PwC network
State Life Building No. 1-C, I.I, Chundrigar Road, P.0, Box 4716, Karachi-7g000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32q15007/32427938/32424740; <www. pwce.com/pk>
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pwec AFFERGUSON&CO.

Letter ASE 1589
dated October 14, 2022

Certificate

Based on the procedures mentioned above, we certify that the breakup value per unit of the REIT as
appearing in the annexed statement is accurately caleulated in accordanee with the guidance given in
Technical Release 22 (TR-22) issued by the Institute of Chartered Accountants of Pakistan.

Restriction on use and distribution

This certificate is issned in relation to the requirements mentioned under Clause 14(ii) of Section 1 of the
First Schedule to the ‘Public Offering Regulations, 2017 for the purpose of issuance of nnits for the REIT
by Globe Residency REIT and is not 1o be used or distributed for any other purpose. This certificate is
restricted to the facls stated herein and the annexed statement,

Yours truly

€

Chartered Accountants
Karachi
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e

GLOBE RESIDENCY REIT
BREAKUP VALUE / NET ASSETS VALUE PER UNIT
AS AT JUNE 30, 2022

Unit holders' fund

REIT MANAGEME

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

Reserves
Total unit holders' fund

Number of unds in issue
Breakup value / net assets value per unit of Rs. 10 each

e

Chief Financial Officer

Cir—

FRF HFBB DOLWEN

! ARF HABB DOLMEN

NT LIMITED
Annexure

(Rupees in "000)
1,400,000

184,407

1,584 407
(Number of units)
140,000,000
(Rupees per unit)

11.32

Chief Executive Officer
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PRI HPEE DOLMEN

g

pwc AFFERGUSON&CO.

The Board of Directors ) October 14, 2022
Arif Habih Dolmen REIT Management Limited

Management Company of Globe Residency REIT ASR 1593
Anf Habib Centre

23, M, T, Khan Road

Karachi

Dear Sirs

AUDITOR’S CERTIFICATE ON TRANSFER OF REAL ESTATE IN THE NAME OF TRUSTEE AS
REQUIRED UNDER SECTION 7(a)(vi) OF THE FOURTH SCHEDULE TO THE REAL ESTATE
INVESTMENT TRUST REGULATIONS, 2015

We have been requested to provide a certificate to confirm the transfer of the Real Estate in the name of Trustee
(the Central Depository Company of Pakistan) of the Globe Residency REIT (the REIT) for the purpose of
information to be disclosed in the offering document as required under Section 7{a)(vi) of the Fourth Schedule
to the Real Estate Investment Trust Regulations, 2015 (the REIT Regulations, 2015).

Scope of Certificate

The scope of engagement is to provide a certificate to confirm the transfer of the Real Estate in the name of
Trustee of the REIT as required under Section 7(a)(vi) of the Fourth Schedule to the REIT Regulations, 2013,

Management's Responsibility

It is the management's responsibility to ensure the transfer of the Real Estate in the name of Trustee of the REIT
and to disclose the same in the offering document as required under the Fourth Schedule to the REIT Regulations,
2015.

Auditor’s Responsibility

Our responsibility is to certify the information related to transfer of the Real Estate in the name of Trustee of the
REIT for the purpose of information to be disclosed in the offering document as required under Section 7{a)(v1)
of the Fourth Schedule to the REIT Regulations, 2015 in accordance with the ‘Guidelines for Issue of Certificates
for Special Purposes by Practicing Chartered Accountants Firms' issued by the Institute of Chartered Accountants
of Pakistan, Our verification procedure was to check only that the Indenture of Sub-Lease has been entered
between Javedan Corporation Limited {as the Vendor) and Central Depository Company of Pakistan Limited (as
the Vendee).

Certificate

Based on the procedure mentioned above, we certify that as per Indenture of Sub-Lease dated March 30, 2022,
Globe Residency (the said Real Estate property) has been transferred in the name of Trustee of the REIT.

Restriction on use and distribution

This certificate is issued in relation to the requirements mentioned under Section 7{a)(vi) of the Fourth Schedule
to the REIT Regulations, 2015 for the purpose of disclosure of information in the offering document and is not
to be used or distributed for any other purpose. This certificate is restricted to the facts stated herein.

4—*
Chartered Accountants
Karachi

Yours truly

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, LI. Chundrigar Road, P.0. Box 4716, Karachi-74000, Pakistan
Tel: 402 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427038/32424740; <wuww.pwe.com/pk>

6.4 AUDITORCERTIFICATE FOR TRANSFER OF REAL ESTATE IN NAME OF TRUSTEE
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6.5 AUDITOR CERTIFICATE FOR ISSUANCE OF UNITS IN LIEU OF REAL ESTATE

g

pwc AFFERGUSONE&CO.

The Board of Directors October 14, 2022
Arif Habib Dolmen REIT Management Limited

Management Company of Globe Residency REIT ASR 1590
Arif Habib Centre

23, M. T. Khan Road

Karachi

Dear Sirs

AUDITORS’ CERTIFICATE ON ISSUE OF UNTTS IN LIEU OF REAL ESTATE AS REQUIRED
UNDER SECTION 8(d) OF THE FOURTH SCHEDULE TO THE REAL ESTATE INVESTMENT
TRUST REGULATIONS, 2015

We have been requested to provide a certificate to confirm the issuance of Units in lieu of Real Estate for
the purpose of information to be disclosed in the offering document as required under Section 8(d) of the
Fourth Schedule to the Real Estate Investment Trust Regulations, 2015 (the REIT Regulations, 2015).

Scope of Certificate

The scope of engagement is to provide a certificate to confirm the issuance of Units in licu of Real Estate as
required under Section 8(d) of the Fourth Schedule to the REIT Regulations, 2015,

Management’s Responsibility

It is the management’s responsibility to ensure the issuance of Units in lieu of Real Estate and to disclose
the same in the offering document as required under the Fourth Schedule to the REIT Regulations, 2015.

Auditor’s Responsibility

Our responsibility is to certify the information related to iasue of Units in lieu of Real Estate for the purpose
of information to be disclosed in the offering document as required under Section 8(d) of the Fourth
Schedule to the REIT Regulations, 2015 in accordance with the ‘Guidelines for Issue of Certificates for
Special Purposes by Practicing Chartered Accountants Firms’ issued by the Institute of Chartered
Accountants of Pakistan. Our verification procedures were limited to the following:

confirming the issue of Units in licu of Real Estate from the books and records of the REIT; and
= tracing the units issued above from the statement of Central Depository Company of Pakistan Limitcd.

Certificate

Based on the procedures mentioned above, we certify, having agreed from the books and records of the
REIT and information provided to us by Arif Habib Dolmen REIT Management Limited (the Management
company of the REIT) that the 140,000,000 Units of the REIT have been issued in the name of “Javedan
Corporation Limited' in lien of transfer of Globe Residency (the said Real Estate).

i

° A.F.FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tel: +02 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <wwiwpuc.com/pk>
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FRF HFBB DOLWEN

6.6 GLOBE RESIDENCY REIT 1Q FY 2023 MANAGEMENT ACCOUNTS

GLOBE RESIDENCY REIT
STATEMENT OF FINANCIAL POSITION
A5 AT SEPTEMBER 3, 2022

Septomber 3, M0k Jusd 3, WX

Mode Finpres o TO0) upees 0 BOO)
ASHETS
Mar-current assets
Prapany and sgupmmenis A Ga4 1]
Coreract cosl assets N 19,073 19867
Todsl mpa £ mfrind assety 19817 20070
Currenl dwets ;
Iyt propery 1 T nmmTa 2301375
Cieran poviion of corffact cosl siets B BEA B,Ba3
Conlracl assets Ll 1,155,032 88,202
Hitwvables and dapeails 236 18,747
AvANCE M Jemricomant depeariure L 489 Bag 124453
Caim and bark balances a 30873 g 160,122
Total cumont pesets £IMERT 2079743
Total assols 4154210 404pE1d
UMIT HOLDERS' FUND AND LIABILITIES
HEFRESENTED BY:
Ui Biebdeg” fund
Ibsusd, subscribed and pad up wnits (140,000 230 units of Re. 10 sach] % 1,400,000 1.400,000
[ELET 282 052 TB4 407
Torlad uril Boldare’ Fasd 1,852,082 1/564,407
Bon-curmest labilities
Lwig e lgar 1w 1200000 [ 1,400,000
Oebiilanaing land oonsaderaton 11 I 500000 | SO0, 00
Tiatal non-cunrent Habililiee 1000 D00y R0 D
Current liabilitios
Comact labiilies 12 8,243 65,075
Commasion payails B 624
Payabke io supplan 13 B0,372 128 300
Fayani o e REIT Maragemenl Comparny 14 20,835 11,7868
Payanio o ®e Cestrsl Depostony Compary of Palisian Lenied - Trushes % 317 1.578
Papahie o the Securies and Exchange Cofrvmssson of Palesien 4311 Z'EIZI'.'-I
Cumeni partion of aulslandng land conseraion a0 000
Anpnd sxpenses and ol liphidhes 1E Imne 135 800
Accnsad prald an King baim iaan l 62 550 - 1A 487
Total currand lakllities 602126 565,408
Total Nybinges 2502 126 FETL T
c st add ; 17
Total unit holdem” fund and labiifles B 4 158 38 A58

{Rupnes] (Rupees)

Hisl aael value par unit . 11,680 M— T

The arnesed nobés korm 1 io 24 form 80 @tagral part of hese Mnarcial stalernents

For A Habd Dobmen REIT Managoment Lmited
(Management Company)

Oumiiaaadosd

Dwractor

Criat Financial (ffcer
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GLOBE RESIDENGY REIT
STATEMENT OF PROFIT OR LOSS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022

September 30, 2022

Note (Rupees in “000)
RAevanue fram canlracts with cuslomens BB 4TE
Cost of sales (515,533)
Gross profit Taa By
Administrative and operating expenias 18 132, 683)
Ml operating Income 112,260
Ofher income 311

112,571
Remunaraton of tha REIT Managemen! Company 141 I {7, 058)
Sindh sales tax on rvmureration of e REIT Managemen Company 14.2 (817}
Rermuneralion of the Central Depository Corrpany of Fakistan Limited - Trustese 15.1 {1.412]
Sonain gabes tax on emeneration of the Trsstes 15.2 [ 183)
Armual fee of the Secuntes and Exchanga Commssion of Palustan (1. 412)

(10, 582)
Frofit bofore taxation . 101,668
Taxation 19 _%3.9:“1-:;
Profit for the year ! GRS

{Rupees)

Earnings per unit - Basic and diluted 20 048

The annexed noted from 1 fo 24 form an integral part of hese finanoial stelements

For Arif Habib Dalmaen REIT Mansgemant Limited
{Management Company)

 Chief Financial Officer Execulive Officer Direcior
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GLOBE RESIDENCY REIT
STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2022

September 30, 2022 June 30, 2022
{Rupees in '000) {Rupoes in "000)

Net income for the period after taxation 67,685 342 360

Other comprehensive income for the pencd

Total comprehensive income for the period 67 685 342 360

The annexad notes from 1 1o 24 form an indegral pan of Ihese fnancisl statsments

For Arif Habib Dolmen REIT Management Limited
(Management Company)

Chief Financial Officer Director
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GLOBE RESIDENCY REIT
" STATEMENT OF CHANGES IN UNIT HOLDERS' FUND
FOR THE QUARTER ENDED SEPTEMBER 30, 2022

Issued, Reserves [ Total unit
subscribed and holders'
) Unappropriate
paid up units d profit fund
(Rupees in 000}
Transactions with owners:
issuance of 140,000,000 unis a par vaiue of Rs. 10 per urit 1,400,000 | | 1,400,000
Reserves fransfered on Project acquisition . (157 ,953) (157,953)
1,400,000 (167 943) 1,242,047

Total comprehensi for the year . 342,360 342,360
Balance as at 30 June 2022 - 184,407 184 407
Total comprehensive income for the quarter ended . 67 685 67,685
Balance as at 30 September 2022 1,400,000 252 092 1,652,082

The annexed notes from 1 to 24 form an integral part of these financial statements

For Arif Habib Dolmen REIT Management Limited
(Management Company)

"Chief Financlal Officer Chiet Executive Officer Director
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GLOBE RESIDUNCY REIT
STATEMENT DF CASH FLOWS
FOR THE QUAMTER ENDED SEPTEMBER 20, 2622

CASH FLOWS FROM OPERATING ACTRATIES

Prafi bedans Mt

dj Tar LELGT T
Deprecialion suparis
Finance cost

CShar inCorme

Deecrease | [ncobise ) in assets
Inweribany prapery

Coniract ool AEEME

Canlract aaisli

HAecahabi and deposits

Aduirce faf diviOfifen] expendduii

(Decrease| | s ivaid m Fatnitiey

Conieet aabibes

Commisker payabs

Fayatie 10 hie REIT Managemant Company

Pawabie ta Ihie Cenlrel Deposilery Company of Pakisian Limileg - Tiasise
[Fayatie % ha Sacurilies and 'El:d'l.lll'lﬂ Commizsian al Pakiglan
Faryabie 0 wpplers

ﬂmﬂwmmd‘am

Scrued @ arwl chinar |iaknkis

Fiserusd Rl S g e ban

Tax padd

Med cash gemerated from aperating activites

CASH FLOWS FROM FINAMCING ACTRTIES
Procesds from kbng tesm oan

Cthar incomea

Mot cash penerated from r'l'llﬂl:'lﬂ Acliwities

Cash and cash equivak at the b

gining of the pariod

Cash ard Cih djuorpients 31 1Re ond of The pericd
The @vilked not=s fram 1 8 24 1orm an inlegral pan ol isecs Tingncinl gialesnents

For Aril Habib Delmen REIT Management Limited
Mamsgement Company)

Chie! Fimancial Officar

Note

™

Septemibser 30, 3022
(Rupnes in 000}

100,589

=2 ]
13408
11
114,744

I 11203
574

[P Fx v

1104 4500

18,108

{313,305

b 13,207
1,048
ZEN

47151

160172

30973
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6.7 SUMMARYOFFINANCIAL HIGHLIGHTS3DBBE RESIDENCY REIT

tYw oWnnno Audited Unaudited
FY 2022 1QFY 2023
Income Statement Apr 01, 2022 to| Jul 01, 2022 to
Jun 30, 2022 Sep 30, 2022
Revenue from contracts with customers 2,564,540 660,476
Cost of Sales (2,056,955) (515,533)
Gross Profit 507,585 144,943
Administrative and Operating Expenses (90,556) (32,683)
Other Income 7,500 311
Remuneration of RMC (including tax) (7,889) (7,975)
Remuneration of Trustee (including tax) (1,578) (1,595)
SECP fee (2,900) (1,412)
Profit/(Loss) before Taxation 412,162 101,589
Taxation (69,802) (33,904)
Profit/(Loss) for theperiod (Apr 2022 to Jun 2022) 342,360 67,685
Balance Sheet As at Jun 30, 202 As at Sep 30, 202
Non-Current Assets 20,070 19,617
Current Assets 4,029,743 4,134,601
Total Assets 4,049,813 4,154,218
P'yAl K2f RSNDa FdzyR 1,584,407 1,652,092
LongTerm Debt 1,400,000 1,400,000
Current portion of outstanding land consideration 200,000 -
Non-Current Liabilities 1,900,000 1,900,000
Current Liabilities 565,406 602,126
Inventory Property 2,301375 2,449,742
Receivables and Deposits 318,742 236
Payables to suppliers 128,306 60,372
Cash Flow Statement Apr 01, 2022 to Jul 01, 2022 tg
Jun 30, 2022 Sep 30, 2022
Cash Flow from Operating Activitfes (1,247,378) (129,460)
Cash Flow from Financing Activities 1,407,500 311
Net Cash Balance 160,122 30,973
Margins
Gross Margin (%) 19.8 21.9
Operating Margin (%) 16.3 17.0
Profit before TaxMargin (%) 16.1 154
Profit after tax Margin (%) 13.3 10.2
Profitability Ratios
Earnings per unit (PKR) 2.45 0.48
Breakup value per unit (PKR) 11.32 11.80
Return on equity (%) 21.61 N/A
Return on assets (%) 8.45 N/A
Qutstanding unitgMillion) 140 140
Balance Sheet Ratios
Asset Turnover 0.63 N/A
Current Ratio 7.13 6.87
Receivable Turnover (days) 45 N/A
Inventory Turnover (days) 408 N/A
Payable Turnover (days) 23 N/A
Cash Conversion Cycle (Days) 431 N/A
Leverage Ratios
Longterm Debt to Equity (Times) 0.88x 0.85x
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| Debt to Total Capital | 047« | 0.46x |

*This includes consideratigraid against land acquisition

6.8 SUMMARY OF FINANCIAL HIGHLIGHTS OF RMC
Particulars \ Units FY 2020 FY 2021 FY 2022
Issued, subscribed and paid up capital tYw oY 200,000 200,000 200,000
Net worth tYw oY 218,900 224,430 265,747
Revenue PKRO Wn n 77,054 85,493 189,602
Operating Margin % 16 2 48
Profit after Tax tYw oY 24,509 5,531 41,317
Profit after Tax Margin % 32 6 22
Cash flow from Operations* 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 oW 6,613 404,786 400,804
Longterm Debt to Equity Times 0.03 1.8 1.5

* The implementation of lock downs affected RMC management fee which is based on Net Operating Income of Dolmen City RBIT adver
impacting revenues of RMC. Moreover, short term investment in units of Dolmen City REIT amounting to Rs 60 millionihadnmeagett on

2LISNI GA2y Lt OlFlakK Ft26 Ay GKS FTAYLFYOAL®
increased significantly resulting in negative operational cash flow.

6.9 SUMMARY OF MATERIAL PURCHASES

881N HnHA® 5 dz8ceiiaBlesB®er YSYy OSY Sy

Given below is the list of raw material purchases from key suppliers of the REIT Scheme for Ap22a222 to Jun

2022)

Raw Material

Country

S. No | Vendor Name

Purchase Valug % of Total

1 Agha Steel Mills Pakistan Steel 401,041 51.0%
2 Faizan Steel Pakistan Steel 169,16 21.0%
3 SafeMix Concrete Pakistan Concrete 222,378 28.0%

Total 792,58 100%

6.10 CONTINGENCIES AND COMMITMENTS

There are no contingencies and commitments outstanding as at June 30, 2022 of the REITaBchitra&kMC.

6.11 COMPARATIVE FINANCIAL ANALYSIS

There are no direct or indirect competitoof the REIT Scheme in listed spbumlly or internationallyDolmen City
REIT, the only other listed RE{TPakistans a Rental REIT Scheme which iscootparable to Globe Residency REIT
as it is a Developmental REIT Scheme. Moreover, there are no listed Developmental REIT Schemes in South Asia

6.12 DIVIDEND POLICY

The REIT Schemietends to follow a consistent profdividend distribution policy for itsunit holders subject to
profitability, availability of adequate cash floi@r distribution, and based on that the board of RMC shall decide
distribution of profit/dividend throughout remaiimg REIT life at eachgerting date

Income may be distributed by the RMC on behalf of the REIT Scheme (by way of cash dividend or bontikéssue)
rights in respect of capital and dividends attached to eaiare and will be the same.
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No unpaid dividend shall bear interest or mani against theREIT Schem&he dividends shall be paid within the
period laid down in the Companies Act

The REIT Scheme is registered with Federal Board of Revenue as builder/developer by virtue of which the taxability
of the REIT Scheme will be determinendar section 100D and Eleventh Schedule of the Income Tax ordinance,
2001.

As per Section 7 of the Eleventh Schedule of Income Tax Ordinance, 2001 provision of Section 150 of the Income Tax
Ordinancehe Income Tax Ordinanc2001 pertaining tavithholding of tax on dividend shall not appin payment
of dividend

Under Section 22 of the Companies Act, any dividend payable in cash by a listgdy, shall only be paid through
electronic mode directly into the bank account designated by the entitled shareholder.

Therefore, the applicants must fiin the relevant part of the Units Subscription Form under the heading,
G5APARSYR al yRIFI(iS¢ o
Covenants/Restriction on Payment of Dividends:

There are no covenants/restriction placed on the REIT Scheme by any regulatory body or financial institution on
payment of dividends

6.13 ELIGIBILITY OPMIDENDS

TheUnit holdersshall rank parpassu with the existingnit holdersin all matters of theREIT Scheméncluding the
right to such bonus or right issues, and dividend as may be declared subsequent to the affe af suchunits.

6.14 PAYOUDEF LISTED ASSOCIATED COMPANIES

Aisha Steel Mills Limited FY2020 FY2021 FY2022
Cash dividend per share (PKR) - 2.00 -
BonusShares - - -
Arif Habib Corporation Limited FY2020 FY2021 FY2022
Cash dividend per share (PKR) 1.50 3.00 4.00
BonusShares - - -
Arif Habib Limited FY2020 FY2021 FY2022
Cash dividend per share (PKR) 2.5 10.00 6.00
BonusShares - 10% -

Fatima Fertilizer Company Limited
Cash dividend per share (PKR) 2.5 3.5 -
BonusShares - - -

Javedan Corporation Limited FY2020 FY2021
Cash dividend per share (PKR) - - 4.00
Bonus Shares - 20% -

6.15 ACCOUNTING YEAR OF THE REIT S@rtEti& RMC.

The accounting year end of the RBIBhemeés June30 of each year.
Theaccounting year of the RM€June 30 of each year.
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6.16 PERIODIC REPORTING TO UNIT HOLDERS

The REIT Management Company shall ensure quarterly reporting to Unit Holders of the REIT scheme in accordance
with the REIT Regulations, 2015.

6.17 VALUATION POLICY OF RSSETS AND NAV

The method and frequency of valuation of the REIT Assets for determining the value of the asset and liabilities and
the Net Asset Value shall be as mentioned in the REIT Regulation.

As per Regulation 15B and 15C of the REIT Regulations, RMC is required to appoint a valuer to carry out the valuation
of REIT Assets for a period of three years and as per Regulation 16 of the REIT Regulations, RMC shall ensure that
Valuer shalat leastonce in every half year value the real estate and produce a valuation report. In compliance with

the REIT Regulations, RMC has appointed MYK Associates (Pvt.) Limited as valuer for a period of three years (June,
2022¢ June, 2025).

As per Regulation 14 dfi¢ REIT Regulations, RMC is required to provide statement of movement in NAV along with
balance sheet, profit and loss statement, cash flow statement to the Securities and Exchange Commission of Pakistan,
Stock Exchange, Trustee and Unit Holders withinde3@ of close of financial year, 30 days of close of first and third
quarter and 2 months of close of second quarter of financial year of the REIT Scheme
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6.18 FINANCIAL PROJECTIONS

FY 2022 FY 2023 FY 2024 FY 2025 FY 2026

INCOME STATEMENT | Nov 20, 202X Jul 01, 2022, Jul 01, 202% Jul 01,2024  Jul 01, 202%;
Jun 30, 2022 Jun 30, 2023 Jun 30, 2024 Jun 30, 2025 Nov 20, 2025

Actual Forecasted Forecasted Forecasted Forecasted
In PKR Y Wn Yn Wn Wn
Sales Revenue 2,593,595 5,115,714 8,069,741 4,752,838 1,613,627
Cost of Sales (2,069,532) (3,817,058) (5,589,672) (3,456,787)|  (1,173,607)
Gross Profit / (Loss) 524,063 1,298,657 2,480,069 1,296,051 440,020
REIT Listing Expenses - (20,065) - - -
REIT Annual Expenses (5,413) (9,116) (9,572) (10,051) (10,553)
MarketingAdvertisement (181,259) (155,142) (136,737) - -
Admin - (53,228) (53,228) (53,228) (17,743)
SECP Monitoring Fee (2,900) (5,600) (5,600) (5,600) (5,600)
RMC Fee (7,889) (31,640) (31,640) (31,640) (31,640)
Trustee Fee (1,578) (6,328) (6,328) (6,328) (6,328)
Other Income - 5,755 22,200 43,380 621,780
Meezan Bank Profit Shar - - (426,319) (128,412) (43,597)
Contingency - - (709,706) (709,706) (946,275)
Project Management Fee (72,735) (141,503) (156,480) (59,195) (20)
Profit Before Tax 252,289 881,789 966,659 335,271 55
REIT Corporate Taxation (67,628) (135,255) (33,814) - -
Net Income / (Loss) 184,662 746,534 932,845 335,271 55

*The REIT Proje®¥ Df # 8 A RSy O& wasidhitNfédbySgvédartCorporation Limidein November 2021
The project has been acquired fromMCand has been transferred 6 Lisswhere-A &aQisto Globe Residency REIT.
The effective date of the transfer of the Project frahe structure of Javedan Corporation Limited to the REIT

structure was April 01, 2022.

Financials mentioned above are for both periods i.e. from November 2021 to March 31, 2022 (when the project was
on books oflVDEand April 01, 2022 to June 30, 202hén the project was transferred to the REIT Scheme).
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FY 2022 FY 2023 FY 2024 FY 2025 FY 2026
BALANCE SHEET Jun 30, 2022 Jun 30, 2023 Jun 30, 2024 Jun 30, 2025
Actual Forecasted Forecasted Forecasted

In PKR Yn Ynj WY WY Yn
ASSETS
Inventory under
Construction 2,326,414 2,089,175 10,230 10,230 -
Cash and Bank Balances 160,122 29,735 24,322 130,393 598,159
Other advances and
Receivable 643,165 - - - -
Receivable from
Customers 850,467 2,623,669 5,753,555 4,517,424 -
Total Assets 3,980,167 4,742,580 5,788,107 4,658,046 598,159
LIABILITIES AND EQUIT]
LIABILITIES
Unpaid Land Value 700,000 - - - )
Meezan Bank Musharaka - 1,037,146 1,338,648 1,338,648 -
Borrowing 1,400,000 1,400,000 933,380 466,760 -
Other Payable 295,506 184,238 280,718 279,914 -
Tax Payable - - - - -
Profit payable to MBL - - 426,319 128,412 -
Advances from
Customers - - - - -

2,395,506 2,621,384 2,979,066 2,213,734 -
EQUITY
Paidup Capital 1,400,000 1,400,000 1,400,000 1,400,000 -
Accumulated Profit /
(Loss) 184,662 721,196 1,409,041 1,044,312 598,159

1,584,662 2,121,196 2,809,041 2,444,312 598,159
Total Liabilities and
Equity 3,980,167 4,742,580 5,788,107 4,658,046 598,159
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CASHFLOW
STATEMENT

FY 2022

Nov 20, 202%,
Jun 30, 2022

FY 2023
Jul01, 2022¢ Jun 30,

FY 2024
Jul 01, 2023 Jun 30,

FY 2025
Jul 01, 2024 Jun 30,

FY 2026

Jul0l, 2025
Nov 20, 2025

In PKR Wn WYn Wn Wn Wn
Inflows
Beginning Cash - 160,122 29,735 24,322 130,393
Meezan Bank
Investment - 1,037,146 301,502 - -
Paid up Capital 1,400,000 - - - -
Sales Collections 1,424,484 3,661,155 4,939,856 5,988,969 6,131,051
Borrowing 1,400,000 - - - -
Otherlncome - 5,755 22,200 43,380 621,780
4,224,484 4,864,178 5,293,293 6,056,671 6,883,223
Outflows
Land Payment (2,540,000) (700,000) - - -
REIT Listing Expense - (20,065) - - -
Construction (1,121,983) (3,252,983) (3,223,410) (3,223,410) (1,006,650)
Contingency - - (709,706) (709,706) (946,275)
Other Costs (181,259) (294,126) (275,721) (138,984) (174,469)
Advance for
development
expenditure- net (151,842) 151,842 - - -
Project Management
Fee - (30,000) (60,000) (60,000) (279,923
REIT Annual Expenseg - (9,116) (9,572) (10,051) (10,553)
SECP Monitoring Fee - (5,600) (5,600) (5,600) (5,600)
Other Payable - - - - -
RMC Fee - (31,640) (31,640) (31,640) (31,640)
Trustee Fee - (6,328) (6,328) (6,328) (6,328)
Borrowing Markup - (255,944) (201,560) (147,620) -
Borrowing Repaymen - - (466,620) (466,620) (466,760)
REITF Corporate
Taxation - (170,483) (33,814) - -
Meezan Bank Share - - - (426,319) (172,009)
Cash Available for
Distribution 'CAD' 229,400 239,735 269,322 830,393 3,783,015
Dividends Paid - (210,000) (245,000) (700,000) (446,27)
Liquidation Payout - - - - (1,400,000)
Meezan Bank
Investment
liquidation - - - - (1,338,648)
Land Transfer Cost (51,498) - - - -
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FRF HABB DOUMEN

REIT Registration /
Initial Expenses

(17,780)

Ending Cash Balance

160,122

29,735

24,322

130,393 598,159

Disclaimer:

The actual financial performance of the REIT Scheme may differ from the projections given above, as a result of

changing macraeconomic conditions. The financial projections are based on the REIT Schemmaptisns,

estimates, outlook, and other judgments made in light of information available at the time of preparation of such
projections and involve both known and unknown risks and uncertainfiesordingly, plans, goals, and other
projections may not®realized as described, and actual financial results may differ materially from those presented

herein.
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7 MANAGEMENT OF THE RMC

7.1 BOARD OF DIRECTORS OF THE RMC

CNIC/ Period of
Directorship

Designation Address Current Directorships
Passport

Aisha Steel Mills Limited
Arif Habib Consultancy
(Private Limited
Arif Habib Corporation Limited
Arif Habib EquityRrivate
Limited
Arif Habib Foundation
Arif Habib Developmerdand
Engineering Consultants
(Private Limited
Arif Habib Dolmen REIT
Management Limited
Black Gold Power Limited
Essa Textiland Commodities
(Private Limited
Fatima Cementimited
Fatima Fertilizer Company
Limited
Fatimafert Limited
86/I1, 10th Fatmid Foundation
Street, Habib University Foundation
Mr. Muhammad Chairman Khayabare-  4230% International Buildersind Since January
Arif Habib Sehar, DHA, 10156511 DevelopersRrivate Limited 2022
Karachi, Javedan Corporation Limited
Pakistan Karachi Education Initiative
Memon Healthand Education
Foundation
Naya NazimabaBoundation
(Formerly: Karachi Sports
Foundation)
NCEL Buildinglanagement
Limited
Pakarab Energy Limited
Pakarab Fertilizers Limited
Pakistan Centre For
Philanthropy
Pakistan Engineering Compan
Limited
Pakistan Opportunities Limitec
Sach&Energy Development
(Private Limited
Sapphire Bay Development
Company Limited
The Pakistan Business Counc
Arif Habib Dolmen REIT
42301 Management Limited
DHA Dolmen Lahor&fivate Since August 200¢
. 80715733 .
Karachi Limited
Dolmen Private Limited

Mr. Nadeem Non-Executive 37-R, Block 6,
2 Ri i P.E.C.H.S,,
Riaz Director
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3.

5.

Independent

Mr. Naeem llyas Director

Ms. Tayyaba Independent
Rasheed Director

Mr. Abdus Non-Executive
Samad A. Habib Director

13/3, Jinnah
Society, off
Shaheeee-
Millat Road,
Karachi

42000
03909283

G208, Shamsi
Cooperative
Housing
Society,
Karachi

4230k
09864804

84/11, 10th
Street,
Khayabare-
Sehar, DHA,
Karachi

42000
05480371

Dolmen Project Management

(Private Limited

Dolmen Real Estate

Management Private Limited

Grove Privatg Limited

International Complex Projects

Limited

Reail Avenue Private Limited

Sindbad Wonderland?fivate

Limited

Arif Habib Dolmen REIT

Management Limited

Easy Health Tech IntP(ivate

Limited

Fahim, Nanj& Desouza

(Private Limited

Institute of Holistic Since June 2020
Rehabilitation & Inclusion

(IHRI)

Magna EngineerindPtivate

Limited

Parents Pakistan (SMC

PRIVATH imited

Aisha Steel Mills Limited

Arif Habib Dolmen REIT

Management Limited

NaymatCollateral

Management Company Since October
Limited 2018

United Brands Limited
Pakistan Railway Freight
Transportation Company
(Privaté Limited

Aisha Steel Mills Limited
Arif Habib Corporation Limited
Arif Habib EquityRrivate
Limited

Arif Habib Foundation

Arif Habib Dolmen REIT
Management Limited

Arif Habib Developmerdnd
Engineering Consultants
(Private Limited

Black Gold Poer Limited
Essa Textiland Commodities
(Privat@ Limited

Javedan Corporation Limited
Memon Healthand Education
Foundation

NN Maintenance Company
(Privat@ Limited

Nooriabad Spinning Mills
(Private Limited

Pakarab Fertilizers Limited
Pakistan Opportuniéis Limited
Power Cement Limited

Since January
2011
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Rotocast Engineering Compar
(Private Limited
Safe Mix Concrete Limited
Sapphire Bay Development
Company Limited
Sukhchayn GardenBivate
Limited
Arif Habib Dolmen REIT
Management Limited
DHA Dolmen Lahor&fivate
Limited
Dolmen Project Management
(Private Limited

37-R,Block 6, Dolmen Real Estate

Mr. Faisal NonExecutive 4220k . . Since September
6. Nadeem Director P'E'C'H'S" 24842163 ManagementPr!vgte) Limited 2014
Karachi Grove Private Limited
International Corplex Projects
Limited

Retail AvenueRrivate Limited
Salfo PakistarPfivate Limited

Sindbad WonderlandPfivate
Limited
G:206, Erum Arif Habib Dolmen REIT
. . Apartments, Management Limited .
7 Mr. SajidUllah Non-Executive Block17 4220k DHA Dolmen Lahor@(ivatd Since January
" Sheikh Director ' 04910125 . 2019
Gulshare- Limited
Igbal, Karachi Grove Private Limited
House# 11, Arif Habib Dolmen REIT
Qaiser Management Limited
Mr. Muhammad  Independent Complex, 42201 Faizan Associates (Partnershi _
8. . Model concern) Since March 2022
Noman Akhter  Director 03430981 .
Colony, AabPara Residency
Karachi (Partnership concern)
Pakistan
Arif Habib Dolmen REIT
Management Limited
89-A, 20th Arif Habib Corporation Limited
Street off Arif Habib Development and
9 Mr. Muhammad Executive Khayabare-  4230% Englneerlr_lg_Consultants CEO since April
" Ejaz Director / CEO  Rahat, Phase 83594285 (Privatg LimitedJavedan 2009
VI. DHA CorporationLimited
Karachi Sachal Energy Development

(Private Limited

7.2 PROFILES OF DIRECTORS
Mr. Muhammad Arif Habit(Chairman

Mr. Arif Habib is the Chief Executive of Atébib Corporation Limited, the holding company of Arif Habib Group. He

is also the Chairman of Fatima Fertilizer Company Limited, Aisha Steel Mills Limited, Javedan Corporation Limited
(the owner of Naya Nazimabadyachal Energy Developmeririvate) Limited and Arif Habib Dolmen REIT
Management Limited.
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Mr. Arif Habib remained the elected President/Chairman of Karachi Stock Exchange for six times in the past and was

a Founding Member and Chairman of the Central Depository Company of Pakistan Limited. He has served as a
Member of the Privatization Commission, Board of Investment, Tariff Reforms Commission and Securities &
9EOKIFY3IS hNRAYlIyOS wSoOASs /2YYAGGESS® 1S KIFa 0SSy I+ YSy
(EAC) and the ThiAkank constituted by the Prime Minister on COX{Hxelated economic issues. He is currently a

member of the Prime Minister's Task Force on attracting Foreign Direct Investment (FDI).

Mr. Habib participates significantly in welfare activities. He remains one of the directors of Pakistan Centre for
Philanthiopy (PCP), Habib University Foundation Karachi Education Initiative (KSBL), Arif Habib Foundation and Naya
Nazimabad Foundation as well as trustee of Memon Health & Education Foundation (MMI) and Fatimid Foundation.

Mr. Nadeem Riaz (Nofxecutive Directoy

Mr. Nadeem Riaz has experience of over 31 years in the real estate market developing and managing renowned and
award winning residential, commercial and retail projects. He is a pioneer in developing international standard
shopping malls in Pakistanatrisforming the dynamics of the retail industry.

Mr. Riaz is a member of both International Council of Shopping Centers and Middle East Council of Shopping Centers,
since 2002.

Mr. Naeem llyas (Independent Director)

Mr. Naeem llyas has over 30 years whtegic cum operational management level combined experience. He has
served in senior positions across corporates including FMCG, Pharmaceuticals, Process Industry, Building MEP Design
Consultancy, Digitdlealthcare Proptech, eCommerceand Information Technology

Mr. Naeem llyas is a Pakistan Engineering Council registered professional electrical engineer having MBA, LLB, MA
(Eco), PGD (NILAT) degrees/diplomas and has specialization in operations management from LUMS / McGill. He has
been instrumentaln bringing about organizational and cultural changes in the organizations he has served. He is
also serving as a board member of HANDS (not for profit), has also served as Founder Chairman PQATI (BQATI), Vice
Chairman LATI, Chairman BENEC Forum, Managj Trustee of MPF Educational Trust and Secretary General of
Memon Professional Forum. He during his academics received President Talent Farming Scholarship and IAESTE
Student Exchange Trainings in Central Asian States. He has professional hands ancexgedi¢rainings in Canada,

Japan, Germany, China and Middle East. He is member of Pakistan Institute of Corporate governapckcGRCG

and Certified Director from IBA, Karachi.

Ms. Tayyaba Rasheed (Independent Director)

Tayyaba Rasheed CFA, FRMeesd-bf Investment Banking Group at a large commercial bank. She is highly qualified
with more than 17 years of diversified corporate and investment banking experience, a proven successful career in
investment banking, corporate banking and corporate firmngith profound skills in structured financing,
infrastructure advisory, capital markets and Islamic finance. She is &meelin corporate and investment banker

and is focused on delivering results across the board. She has got diversified experientasaam in depth
understanding of various sectors of the economy. She has worked in senior position at CIBG NBP and Bank Alfalah
where she started her career as Management Trainee Officer.

She holds an MBA degree from IBA and is a CFA, FRM charter Bakléolds JAIBP to her credit from Institute of
Bankers Pakistan. She successfully completed NIBAF certification and underwent a thorough Islamic Finance training
program. She has also completed the Directors Training Program and is a certified Indef2ineleiot .

Pagel21lof 165



Offer for Sale Document| Globe Residency REIT

Mr. Abdus Samad A. Habib (NdExecutive Director)

Mr. Samad Habib is the Chief Executive of Javedan Corporation Limited, owner of Naya Nazimabad. He has remained
Chairman and Chief Executive Arif Habib Limited, a securities brokerage howgegtéhe period 2004 to 2010.

At Naya Nazimabad, Mr. Samad Habib has worked towards making a positive impact on society providing a quality
lifestyle to themiddle-incomefamilies of the city. He is now endeavoritgytransformthe area to become a self
contained community of tens of thousands of families with the largest residential and commercial precinct
development within the city of Karachi.

Mr. Faisal Nadeem (Nof&xecutive Director)

aN¥»p ClLAalf A& I RANBOG 2N I IdingréaSstdenfganRation® N&hdslhBen igvghed 2 ¥ t |
in the development, marketing and management of prime commercial and retail real estate projects including
Dolmen Mall Clifton.

Mr. Faisal started career as Manager Special Projects associated widkvblpment of Dolmen Mall Tarig Road,
Dolmen Mall Hyderi, Dolmen Food Courts, The Harbour Front Office Tower and Dolmen Mall Clifton.

He later served in the capacity of Director Leasing, for the Dolmen property portfolio. He is currently serving as the
Chief Operating Officer at Dolmen Real Estate Managententdte) Limited, which manages over 2 million square
feet of prime retail and commercial space.

Mr. SajidUllah Sheikh (NorExecutive Director)

Mr. Sajidullah Sheikh is a Fellow member of Ingtitaf Chartered Accountants of Pakistan. His association with
Dolmen Group spans over 9 years and he is currently the Group CFO at the Dolmen Group. He started his career with
KPMG Taseedtladi and Co. later joining Avery Dennison Pakistan before assarigitin Dolmen Group.

Mr. Muhammad Noman Akhtafindependent Director)

Mr. Muhammad Noman Akhter is a qualified Chartered Accountant from the Institute of Chartered Accountants of
Pakistan (ICAP). He brings with him over 19 years of diversified expeimepablic and private organizations. He

served in Securities & Exchange Commission of Pakistan (SECP) for more than 13 years. Prior to joining SECP in May
2008, he worked with Pakistan Cables Limited, A. F. Ferguson & Co. He started his career frortatagdedid &

Co. a member of KPMG International

7.3 NUMBER OF DIRECTORS

At present, the Board consists @flirectors, includag the Chief Executive Officer.

7.4 PROFILE OF SENIOR MANAGEMENT

Mr. Muhammad Ejaz (Chief Executive)

adzKl YYFR 92l 1 Ad GKS F2dzyRAy3a [/ KAST 9ESOdziA@S 2F | NA T
pioneering REIT Management Company. He has been associated with Arif Habib Group since August 2008 and sits

on the oard of several group companies. He has spear headed several group projects when these were at a critical

stage during their execution.

Prior to joining Arif Habib Group, Ejaz has served at senior positions with both local and international banks. He was
the Treasurer of Emirates NBD bank in Pakistan and served Faysal Bank Pakistan as Regional Head of Corporate

Pagel22of 165



Offer for Sale Document| Globe Residency REIT

Banking Group. He also served SeRak bank (now Silk bank) as Head of Corporate and Investment Banking. He
also had short stints at Engro Chemiaati American Express bank.

Ejaz did his graduation in Computer Science from FAST, ICS and did MBA in Banking and Finance from IBA, Karachi,
where he has served as a visiting faculty member. He has also conducted programs aSBIBafd IBP. He is a
Cerified Director and also a Certified Financial Risk Manager.

He actively participates in the group's CSR initiatives especially those, which render services in the fields of health
and education with emphasis on female literacy.

Mr. Razi Haidef{ChiefFinarce Officer & Company Secretary)

Mr. Razi Haider is a qualified Chartered Accountant from the Institute of Chartered Accountants of Pakistan (ICAP)
with 3 Years of working experience as a Chief Financial Officer at Askari General Insurance CompanynLimited.
FRRAGAZ2Y (2 KA&a 62N)] o0l O] 3INRdzyR KS Kla |faz2 aSNBSR
PricewaterhouseCooper (PwC), A.F. Ferguson & Co.

7.5 APPOINTMENT AND ELECTION OF DIRECTORS AND CHIEF EXECUTIVE

The directors shall, subject to thequisions of Section 154 of the Act, fix the number of directors to be elected and
the directors shall be elected to office by the members in general meeTing.present directors of the RMC were
elected in the general meeting of the RMC held on October 2621. The next election of directors is due on or
before October 26, 2024.

7.6 QUALIFICATION OF DIRECTORS

No person shall be appointed as a Director of RMCwho is ineligible to be appointed as Director on any one or
more of the grounds enumerated in Sectibb3of the Companies Aabr any other lav for the time being in force.

7.7 INTEREST OF DIRECTORS

The directors performing whole time service to tR&Cmay be deemed interested in the remuneration payable to
them from theRMC The directors may also be deemed to be interested, to the extent of any Units held by them in
the Qobe ResidencyREIT and thdividends to be declared on their unit holding in thioke ResidencyREIT.

Following Directors are holding shares of the RMC.:

Name of Director Designation Numbers of Value of shares % Shareholding
shares held held

Mr. Muhammad Arif Habib Chairman 3,800,000 38,000,000 19.0%
Mr. Nadeem Riaz Non-Executive Director 4,500,000 45,000,000 22.5%
Mr. Abdus Samad A. Habib Non-Executive Director 6,199,994 61,999,940 31.0%
Mr. FaisaNadeem Non-Executive Director 4,500,000 45,000,000 22.5%
Mr. Sajidullah Sheikh NonExecutive Director 1,000,001 10,000,010 5.0%
Mr. Naeem llyas Independent Director 1 10 0.0%
Ms. Tayyaba Rasheed Independent Director 1 10 0.0%
Mr. Muhammad Noman Akhter | Independent Director 1 10 0.0%
Mr. Muhammad Ejaz Chief Executive Officer 1 10 0.0%
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7.8 REMUNERATION OF THE DIRECTORS

As per article 69 of the Articles of Association, the remuneration of the Directors shall from time to time be
determined by the Board of Directors of tRRMCsubject to the provisions of law.

Further, as per article 66 of the Articles of Associatioty, Bivector who serves on any committee or who devotes
special attention to the business of tHeRMGC of who otherwise performs services which in the opinion of the
Directors are outside the scope of the ordinary duties of a Director, may be paid suchezmtnaeration as may be
determined by the Board of Directors.

The NorExecutive (including independent directors) but excluding those directors who are concurrently serving as
Executive Directors in any of the Arif Habib Group of Companies shall bechhawmuneration for attending Board

and its Committee Meeting as may be approved by the board from time to time. Further argxecntive director

shall have the right to rescind receiving the remuneration for attending Board and its Committee meetihgisch
director shall provide an undertaking to the Board in the first meeting held subsequent to election of directors,
however such director shall have the right to rescind the undertaking so submitted at any time and thereafter the
director shall be etitled to such remuneration as other neexecutive directors.

The board of directors as and when decide to assign any additional roles and responsibilities to -exgadive
directors other than attending meeting of the board or its Committee, the tadrall decide the remuneration to
be provided to such noexecutive director for the roles and responsibilities so assigned.

The board shall diligently decide the remuneration to be paid to-eeecutive directors for attending meeting as
well as for anyother roles and responsibilities so assigned that commensurate with the level of responsibility
assigned and expertise needed and to encourage value addiiowever,it shall not be at a level that could be
perceived to compromise their independence peularly for nonexecutive independent directors.

5ANBOG2NRNA& NYzYdzy SN GA2y F2NJ GKS flad GKNBS &SINm Aa

InPKRO Wnnno FY2020 FY2021 FY2022

5ANBOG2NNE TSS§ 1,325 1,150 1,750

The breakup is given below:

Designation FY'2020 FY'2021 FY'2022

oWn oWn oW¥Yn

Mr. Qamar Hussain Independent Director 350 350 150
Mr. Sajidullah Sheikh Non-Executive Director 350 200 500
Mr. Tayyeb Afzal Independent Director 325 - -
Ms. Tayyaba Rasheed IndependentDirector 300 250 425
Mr. Naeem llyas Independent Director - 350 525
Mr. Asadullah Khawaja Independent Director - - -
Mr. Muhammad Noman Akhtel Independent Director - - 100
Mr. Mirza Mahmood Ahmad Independent Director - - 50
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7.9 BENEFITS TO PROMOTERS AND OFFICERS

No amount of benefithasbeen paid or given during the last year or is intended to be paid or given to any promoter
or to any officer of theRMCother than as remuneration for services rendered as wHitee executive of thd(RMC

7.10 VOTING RIGHTS

The rights and privileges, including voting rights, attached tosttaes of theRMCare equal. In the case of any
equality of votes, whether on a show of hands or on a poll, the Chairman of the meeting at which the show of hands
takes place, or at whicthe poll is demanded, shall have and mise a second or casting vote.

7.11 SHAREH@ERS HOLDING 10% OR MORE SHARES IN RMC

Name of Director Nationality g#;::fe?; Shar;f:olding
1 Mr. MuhammadArif Habib Pakistan 3,800,000 19.0%
2 Mr. Nadeem Riaz Pakistan 4,500,000 22.5%
3 Mr. Abdus Samad A. Habib Pakistan 6,199,994 31.0%
4 Mr. Faisal Nadeem Pakistan 4,500,000 22.5%

7.12 AUDIT COMMITTEE

Audit Committee of the Board has been formed to comply with the Code of Corpg8maternance, which comprises
of the following directors:

1. Mr. Naeem llyas Chairman

2.Mr. Abdus Samad A. HabiMember

3. Mr. Sajid Ullah SheikhMember

4. Mr. Muhammad Noman AkhterMember

7.13 HUMAN RESOURCE AND REMUNERATION COMMITTEE

The Board of Directors has set up an effective Human Resources function managed by suitable and qualified
personnel who are conversant with the policies & procedures ofRiMCand are involved in Human Resources
function on afull-time basis.

TheHumanResource andRemunerationCommittee comprises of the following members:
1.Ms. Tayyaba Rashee€hairperson

2.Mr. Abdus Samad A. HabiMember

3. Mr. Sajid Ullah SheikhMember

4.Mr. Muhammad Ejaz Member

7.14 BORROWING POWERS OF DIRECTORS

Subject tothe provisions of the Act anBMQ article of association, the directors may from time to time at their
discretion borrow or raise money and secure the payment of any sum or sums of money for the purposes of the
RMCon such terms and conditions as they may consider expedient provided likaarhount for the time being
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remaining undischarged of moneys borrowed shall not at any time without the previous sanction of any Ordinary
Resolution of the(RMCin general meeting exceed the issued share capital for the time being &M@

7.15 POWERS OF EHBTORS

The business of thBRMCshall be managed by the directors, who may pay all expenses incurred in promoting and
registering theRMG and may exercise all such powers of RidCas are not by the Act or any statutory modification
thereof for time beingn force, or by the articles of association, required to be exercised bRMEin general
meeting.

7.16 INDEMNITY AVAILABLE TO DIRECTORS AND OTHER EMPLOYRRE30OF THE

Pursuant to Article 138 of teM@ & | NIi A Ot S &verg dfficer Gt agentfarte timeeging of thd(kMCmay

be indemnified out of the assets of tiRMCagainst any liability incurred by him in defending any proceedings,
whether civil or criminal arising out of his dealings in relation to the affairs oRME except those broughtybthe
RMCagainst him, in which judgment is given in his favor or in which he is acquitted, or in connection with any
application under Section 492 in which relief is granted to him by the Court.
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8 LEGAL PROCEEDINGS AND OVERDUE LOANS

8.1 LEGAPROCEEDINGS

REIT Scheme

No legal proceedings have been initiated or are pending against Globe Residency REIT till date.

REIT Management Company

TheRMCnor its directors, sponsors, substantial shareholders or its associated compawnésvhich ithas catrol
have any pending legal proceedingther than the normal course of business which could have a material impact
on the REIT Management Company and REIT Scheme

Existing REIT Sponsor

There are no outstanding legal proceedings involving the existing REIT S{davgolan Corporation Limidgother
than the normal course dfusiness whicleould have a materiampact on the REIT Scheme.
Substantialshareholdersof JVDC as of Sept 14,20

The substantial ordinary shareholders of JVDC as of Sept 14, 2022 (i.e. MiatAbif Mr.Haji Abdul Ghani, M/s
Arif Habib Corporation Ltd, M/s AKD Securities M Arif Habib Equity Pvt Limitethd Mr. Shunaid Qureshhave
no outstanding legal mreedings other than the normal coursehlnfsiness whicltould have a material impact on
the REIT Scheme.

8.2 OVERDUE LOANS

REIT Scheme

There are no overdue loans (local or foreign currency) outstanding related to Globe Residency REIT.
REIT Management Company

The RMGQ hereby confirms that there are no overdue loans (local or foreign currency) oRN@ its directors,
sponsors, substantial shareholders or its associated companies.

8.3 ACTION TAKEN BY THE SECURITIES EXCHANGE AGAINST THE ASSOCCGOHEBANEIED
DURING THE LAST THREE YEARS DUE TO NONCOMPLIANCE OF THE ITS REGULATIONS

Name of Company Violation of PSX Description PSXNotice Dated Action taken by PS>
Rule
Pakistan 5.11.1 (c) PECUailed to hold| November 2, 2019 | PECO was placed ¢
Engineering 5.11.1 (d) its annual genera Defaulter Counter
Company Limited | 5.11.1 (e) meeting, submit its of PSX on Novembe
annual audited 13, 2019

financial statements
since June 30, 201
and has notpaid its

outstanding dues of
PSX
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9 EXPENSES TO THE OFFER (COMMISSION, BROKERAGE AND OTHER EXPENSES)

9.1 UNDERWITING

The present public offer of 14,000,000nits will beof face value of PKR 10 each offered at an Issue Price of PKR 10
per unit has been underwritten as under:

S.# Underwriters Underwritten Units ~ Underwritten Amount

1 Ismail Igbal Securities (Pvt.) Limited 7,000,000 70,000,000

2  Growth Securities (Pvt.) Limited 7,000,000 70,000,000
Total 14,000,000 140,000,000

9.2 OPINION OF DIRECTORS REGARDING RESOURCEBIDERWRITERS

In the opinion of the Directors of thRMGC the resources of the Underwriters are sufficient to discharge their
underwriting commitments.

9.3 BUY BACK / REPURCHASE AGREEMENT

The underwritersnor any of their associates have entered into any bukbac repurchase agreementith the
issuers or any other person in respect of this issue.

Also, neither the issuers nor any of their associates have entered into any buy back/repurchase agreement with the
underwriters or their associates.

The issues and their associates shall not buyback/repurchase units from the underwriters and their associates.

9.4 UNDERWRITIBICOMMISSION

The underwriters will be paid an underwriting commissiand takeup at the rate of 1.0%of the amount
underwritten and takenup by the underwriters

9.5 COMMISSION OF THE BANKERS TCGSSHE

Commission at the rate di.25% of the amount collected on allotment in respect of successful applicants will be
paid by thelssuerto the Bankers to théssuefor services rendered by them in connectiaith this Issue.

9.6 FEES AND EXPENSES AR BYSTEM

Commission on application received througgS an@€ESvill be paidto PSX an€DC which shall bt more than
0.8% of the amount of théotal applications PSX anc€CDC will share the fee with other participantstioé eIPO
systemat a ratio agreed amongst them.

9.7 BROKERAGE

The Issuer will pay brokerage to the TRE Certificate Holder of PSX at the rate of 1.00% of the value of on successful
applications. No brokerage shall be payable in respect of units taken up by the underwriters by virtue of their
underwriting commitment.

9.8 ESTIMATED EXPENSES OF THE OFFER

The expenses of this Issue are estimated not to exceed?BRE5,000-. All such expeses are to be borne by the
Issuer and reimbursable from the REIT Scheme. Details of the approximate expenses are mentioned below:
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Particulars Rate Expenses PKR (000
Lead Manager Fee 5,000
Underwriting Commission 1.00% 1,400
TREC Holder's Commission 1.00% 1,400
Commission to the Bankers for General PuBlibscription 0.25% 350
PSX and CD@ERO Facility Charges 0.80% 1,120
Bankers to the Offer Out of Pocket Expenses 200
PSX Initial Listing Fee 1,400
PSX Service Fee 50
Registrar, Transfer Agent, Balloter Fee 500
Marketing and Printing Fee 7,000
CDC Transfer Fee 0.0036% 5.04
CDC Annual Listing Fee 800
SECP IPO Application Processing Fee 200
SECP Supervisory Fee 140
Miscellaneous Expenses 500
Total 20,065
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10 MISCELLANEOUS INFORMATION

10.1 REIT MANAGEMENT COMPANY

Name:Arif Habib Dolmen REIT Management Limited
AddressArif Habib Centre, 23 M.T Khan Road, Karachi
Contact Personvir. Razi Haider

Designation: Chief Financial Officer

Tel: 02132466823
Email:razi.haider@arifhabibdolmenreit.com

10.2 BANKERS AND FINANCIAL INSTITUTIONS OF THE REIT SCHEME

Name: Bank Alfalah Limited

AddressMain CorporateBranch, B. A. Buildingl.IChundrigar Road, Karachi

Contact PersorSyed Saquib Moiz Ahmed

DesignationRelationship Manager Corporate and Investment Banking Group

Tet 03333301581
Email:saquib.ahmed@bankalfalah.com

Name:Meezan Banl.imited
AddressNaya Nazimabad, Karachi
Contact PersorMuhammad Yagoob Ahmad

DesignationBranch Manager
Tet 03040923083

Email:-BM.KHI1029@meezanbank.com

10.3 AUDITOR OF REIT SCHEME

Name:A.F. Ferguson & Co.

Address: State Life BuildingCl, I.I. Chundrigar Road, Karachi
Contact Person: Mr. Salman Hussain

Designation: Territory Senior Partner

Tel: 021324266825

Email:salman.hussain@pk.pwc.com

10.4 VALUER

Name:MYK Associates Private Limited

Address: MYK House, 32 Block B, Street 5, SMCHS, Karachi
Contact Person: Mr. Shabab Raza

Designation: Manager Valuation and Inspection

Tel: 0213870442128

Email:shabab@mykassociates.com

10.5 DEVELOPMENT ADVISORS

Name:Arch Vision

Address103, Rufi Trade Centre Main University Road, Gulshiapal.

Contact Persoryir. Syed Mesum Raza Jafri
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Designéion: Chief Resident Engineer

Tel:021-34968953

Email:iinfo@archvisionplus.com

Name:Arif HabibDevelopment and Engineering Consultar(Rrivate) Limited
AddressArif Habib Centre, 23 M.T Khan Road, Karachi

Contact Persorl:t Col Ahmar Halim Khan

DesignationEVP Project an@onstruction Management

Tel:021-32468102

Email:ahmar.halim@arifhabibdolmenreit.com

10.6 TRUSTEE OF REIT SCHEME

Name:Central Depository Company of Pakistan Limited

Address: CDC House,-89 Block B, S.M.C.H.8ain Shahree-Faisal, Karachi
Contact Person: Mr. Muhammad Hassan

Designation: Trustee and Custodial Services

Tel:021-111111500 (Ext: 1302)

Email:muhammad_hasa@cdcpak.com

10.7 UNDERWRITERIO THE ISSUE

Name:Ismail Igbal Securities (Pvt.) Limited

AddressG132B, Miran Muhammad Shah Road, KDA Scheme 1, Karachi
Contact PersorSammer Khan

DesignationExecutive Finance

Tel:021-3430217384

Email:sameer.khan@ismailigbal.com

Name Growth Securities (Pvt.) Limited

Address: Room 883, 2% Floor, Pakistan Stock Exchange Building, Karachi
Contact Person: Muhammad Shahid

Designation: Chief Executive Officer

Tel: 02132463001

Email:mshahidgsl@gmail.com

10.8 BANKERS TTHE ISSUE

Name:Bank Alfalah Limited

AddressMain CorporateBranch, B. A. Building, I.I. Chundrigar Road, Karachi
Contact Person¥ir. Atif Fareed

DesignationTeam Leadeg¢ Corporate and Investment Banking Group (South)
Tel:021-32414030

Email:afareed@bankalfalah.com

Name: Habib Bank Limited

Address: 22nd Floor, HBL Tower, Plot Nd, Block 7, KDA Scheme No. 5, Clifton, Karachi

Contact Person: Syed Wagas Kazmi

FRF HAEB DOLMEN
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Desigation: Relationship Manager
Tel: +92 303 2828282
Email:.wagas.kazmil@hbl.com

Name: Habib Metropolitan Bank

Il RRNBaayYy aSiilyAyS CeCrRMERAIKSFDISNDE . dZAf RAy3 Lo
Contact Person: Syed Mairaj Hassan

Designation: Team Leadeifransaction Banking

Tel: 02132644571- 03212013700

Email:Mairaj.hassan@habibmetro.com

Name: Bank AL Habib Limited

Address: 11Hrloor, Techn&ityBuilding, HasraMiohani RoadDff II. ChundrigaRoad, Karachi
Contact Person: Salman Haider Namdar

Designation: Cash Management Officer

Tel: 02132277231239

Email:cmd_pok@bankalhabib.com

10.9 UNITREGISTRAR

Name:CDC Share Registrar Servitémited

AddressCDC House, 9B, Block B, S.M.C.H.8ain Shahree-Faisal, Karachi
Contact Person: MiMohsin Rajab Al

Designation: Senior Manager

Tel: 02134326053

Email:mohsin_rajabali@cdcsrsl.com

10.10 LEGAL ADVISOR OF THE REIT SCHEME

Name:Ahmed & Qazi Advocates and Legadnsultants
Address402, Clifton Centre, Clifton, Karachi

Contact Person: Mr. Saim Hashmi

Designation: Senior Counsel Corporate and Litigation
Tel: 023111000073

Email:Saim@ahmedandgazi.com

10.11 REGULATORY AUTHORITIES

Name:Securities and Exchange Commission of Pakistan

Address: State Life Building No. 2, Fourth Floor, North Wing, WallacelRo&@tundrigar Road, Karachi
Contact PersonMs. Najia Ubaid

Designation: Head of Departmeq®Primary Market Approvals and Development Department

Tel: 0519195165

Email:najia.ubaid@secp.gov.pk
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10.12 REITACCOUNTANT

Name:Junaidy Shoaib Asad & CBhartered Accountants

Address:1/6-P, Blocks, P.E.C.H.SMohtarma Laeeq Begum Roa@ff: Shahrae-Faisal,Near Nursery Flyover,
Karachi

Contact Person: Mr. Pervez Ali

Designation: Partner

Tel: 03311210878

Email:pervez.ali@jsa.com.pk

10.13 CIVIL WORKS CONTRACTOR

Name:M/s Abaseen Construction Company Limited

Address#4™ Floor, 25C, 18' Street, Bukhari Commercial LabeD.H.A Phase 6, Karachi
Contact Person: Mr. Nadeem ul Hag Najmi

DesignationChief Executive Officer

Contact No.0300 8280715

Email:ceo@accl.com.pk

Name:M/s AH Construction (Pvt) Limited

Address:4" Floor, Building # &, Lane 4, Nishat Commercial L&)®.H.A Phase 6, Karachi
Contact Person: Engr. Talha Abdul Halim

DesignationDirector Planning & Coordination

Contact No0.0300 8279666

Email:italha@ahcl.com.pk

Name:M/s Karizma Construction

Address:Suite # 301, Bhayani Shopping Centre, BM¢ckorth Nazimabad, Karachi
Contact Person: Syed Zameer Hussain Shah Kazmi

Designation:Chief Executive Officer

Contact N0.0300 0605555

Email:engr.kazmi@gmail.com

Name:M/s Principal Builders

Address:41-C, 229 Commercial Street, DHA, Phase 2 Extension, Karachi
Contact Person: Muhammad Mohib Haroon

DesignationDirector

Contact No.0300 2023099

Email:mmh@principal.com.pk
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11 MATERIAL QO'RACTS

11.1  Details of Material Contracts
S. Nc Date Contract Name Party to the Contract Particulars
24-Dec2021 ([Trust Deed Central Depository Company ¢Constitutive document / Deed for the
Pakistan Limited establishment of Trust. It provides an
operating framework for REIT scheme
under supervision of Trustee, in compliar
to REIT Regulations.

2 |02-Mar-2022 |Detailed Supervision of |Design Tech Agreement for appointment of consultant

Services for Construction for detailed construction supervisory
C[Qa 0 bb services.

3 [30-Mar-2022 |Conveyance Deed 3

4 [30-Mar-2022 |Conveyance Deed 4
Legal document(s) pertinent to transfer o

5 [30-Mar-2022 |Conveyance Deed 05 . - . .

y Javedan Corporation Limited |[ownership of 5 FL sites (land) ®lobe

6 [30-Mar-2022 |Conveyance Deed 7 Residency REIT.

7 [30-Mar-2022 |Conveyance Deed {8

8 [31-Mar-2022 |Project Management IArif Habib Development and |Agreement to appointment Development

Service Agreement Engineering Consultants Advisor to undertake Project Manageme
(Private Ltd Services.

9 [31-Mar-2022 [Term Finance Agreement[Bank Alfalah Limited Agreement to obtain term finance facility
PKR 1,400 million, utilized partially for;
payment of land and; working capital neg

10 |07-Jun2022 |Valuer Agreement MYK Associate®(ivate Ltd Agreement for valuation of Real Estate o
Globe Residency REIT orahhual basis, ir
compliance taREIT Regulations.

11 |17-Jun2022 |Development Advisor )Arch Vision Plus Agreement to appointment Development

IAgreement Advisor to undertakeservices relevant t
Architectural DesigrPlanning, Costing an
Schedulingf project.

12 26-Sep2022 |Musharaka Agreement [Meezan Bank Limited Agreementfor equal contribution of
developmentcostof three apartment
towersout of total nine towers.

13 [26-Sep2022 |Asset Purchase AgreemelMeezan Bank Limited Agreementfor sale of 506 undividedshare
in the ownership of the Musharakah Assg
to Meezan Bank for the purpose of enter
into aMusharakaShiragat ul Akd.
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11.2 Details ofLongTerm Financing Facilities

Limit (PKR Markup /
Million) Commission

Facility

Bank Alfalah Term 1,400.00 6 Month KIBOR 4  31-Mar-22 4 years with lyear grace
Finance 1.25% period

31-Mar-26

Security:Equitable Mortgage Charge with 25% margin & Token Registered Mortgage Charge over land parcels FI8 3, 7 and
measuring 4,508 square yards, 9,469 square yards and 8,010 square yards respectively (totaling to 21,987 square yards) in Nay
Nazimabad. Permissido Mortgage in favour of Bank Alfalah to be obtained.

11.3 Details ofMusharakaArrangement

Facility Limit (PKR Million) Share of profit Date Sanctioned

Meezan Bank Limited| Musharakah 1,339.00 50% 26-Sep22

Security:

1. Mortgage by way of Deposit of Title Deedslofver2, 3 and 4 of FD5 in favour of Meezan Bank Limited in the sum of
PKR 1,733,333,333 in terms of memorandum confirming deposit of title deeds

2. Assignment over all rights, benefits and receivables of T@wv8anal4 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

11.4 INSPECTION OF DOCUMENTS AND CONTRACTS

/ 2LASa 2F (GKS aSY2NIyRdzy FyR ! NIAOEtSa 2F !aaz20AaAl A2y (
Information Memorandum and copies of the agreements referred to in @ffering Documentnay be inspected

during usual business hours onyamorking day at the registered office of tREIT Managemef@ompany from the

date of publication of thi®©ffering Documentintil the closing of the subscription list.

11.5 MEMORANDUM OF ASSOCIATION

The Memorandum of Association, inter alia, contains the objects for whiclRElE Managemer@ompany was
incorporated and the business which tREIT Managemer@ompany is authorized to undertake

A copy of the Memorandum of Association is annexed to@fiering Documenand with every issue of th@ffering
Documentexcept the one that is released in newspapers as advertisement.

11.6 FINANCIAL YEAR OF REHEI SCHEMEND THE RMC

The financial yeanf the REIT Scheme commences on July 1 and ends on June 30.

The financial yeaof the REIT Management Company commences on July 1 and ends on June 30.
11.7 INVESTMENT POLICY

Any surplus funds available can be invested in government securities or as deposits with scheduled commercial
olyla KIgAay3a y6Stca (&YVE WEBENNVORRAAY3I gAGK adlrofS 2dzi
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12 APPLICATION AND ALLOTMENT INSTRUCTIONS

12.1 ELIGIBLE INVESTORS

1. Pakistani citizens resident in or outside Pakistan or Persons holding dual nationalities including a Pakistani
nationality;

2. Foreign Nationals whether living in or outside Pakistan

3. Companies, bodies corporate or other legal entities incorporated or established in or outside Pakistan (to the
extent permitted by their constitutive documents and existing regulations, as the cagd#g);

4. Mutual Funds, Provident/ Pension / Gratuity Funds / Trusts, (subject to the terms of the Trust Deed and existing
regulations); and

5. Branches in Pakistan of companies and bodies corporate incorporated outside Pakistan.

APPLICATION MUSTBE MADEQGN/ t Qa !ttwh=x95 !ltt[L/!¢Lhb Chwa
THEREOF ON A PAPER OF A4 SIZE WEIGHING AT LEAST 62 GM

Copies ofOffer for Sale Document

Copies of thi©ffer for Sale Documerand Applications Forms can be obtained from members of PSX, the Bankers
to the Offer and their branches, the Consultant to the Issue and registered office BMI@&The Offering Document
and the Application Form can also be downloaded from the followiebsites:

http://www.arifhabibltd.com, https://www.arifhabibdolmenreit.com/,www.psx.com.pk &ww.cdceipo.com

Units against the successful and accepted applications shelissued in the Book Entry Form only and will be
credited into the Applicants CDS Account mentioned in the Application. The applicants, therefore, must provide
detail of their CDS Account (investors Account or SAtrount) in the Subscription Forninvestors who do not
have CDS account may vigitww.cdcpakistan.confor information and details. For further guidance and
gueries regarding opening of CDS account, investors may contact CDC at phone Numberg®8RY5
(CDCPL) and-mail: info@cdcpakcom.

NAMES(S) AND ADDRESS(ES) MUST BE WRITTEN IN FULL BLOCK LETTERS, IN ENGLISH AND SHOULD NOT

ABBREVIATED

ALL APPLICATIONS MUST BEAR THE NAME AND SIGNATURE CORRESPONDING WITH THE ONE RECORDED W
¢1 9 !tt[ L/KER.GN)QCASE O DIFFERENCE OF SIGNATURE WITH THE BANK AND COMPUTERIZED
NATIONAL IDENTITY CARD (CNIC) OR THE NATIONAL IDENTITY CARD FOR OVERSEAS PAKISTANI (NICOP)

PASSPORT, BOTH THE SIGNATURES SHOULD BE AFFIXED ON THE APPLICATION FORM.
12.2 OPENING AND CLOGIRNF THE SUBSCRIPTION LIST

The subscription list will open at the commencement of banking hourB@rember 14, 2022nd will close on
December 15, 2022t the close of banking hourBlease note that online applications can be submitted 24 hours
during the subscription period which will close at 12:00 midnight @ecember 15, 2022
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12.3 EIPO SYSTEM

The following systemareavailable for dPO:

t { - 9PD Sgstem (PES)

LY 2NRSNJ G2 FFrOAEAGFGS Ay@dSad2NadewalépSdand t hafREILTY200t 9
through which applications for subscription of securities offered to the General Public can be made electronically.

PES has been made available in this Issue and can be accessed through the web link (https://eipo.B$x.com.p
tlFeYSyild 2F adzwaONARLIiA2Y YzzySe OFy ©6S YIRS (KNRdzZAK M[Lb’

For making application though PES, investors must be registered with PES. The PES registration form is available 24/7,
all throughout the year. Registtion is free of cost and can be done by:

9 theinvestor himself, or
1 the TREC Holder with whom the investor has aatdpunt, or
1 the Bank with whom the investor has a bank account.

Similarly, an ¢PO application can be filed by:

M the investor himselfor
1 the TREC Holder with whom the investor has aatdount, or
1 the Bank with whom the investor has a bank account.

For further guidance and queries regarding PES, investors may contact PSX at phone numbet:1PP1 or
contact at phone (0213527440110 and email: itss@psx.com.pk. Investors who are registered with PES can submit
their applications through the web link https://eipo.psx.com.pk 24 hours a day during the subscription period which
will close at midnight oecember 15, 2022

Centralized elPO Systems

CES can be accessed through the wehWimkwv.cdceipo.com. Payment of subscription money can be made through
M[LbYQ&d YSYOoSNIoltyla @rAflrofS F2NI/9{ o

For making application though CES, investors must be registered with CES. Registrati@bvistbré@ime activity,
free of cost and can be done under a gelfistration process by filling the CES registration form, which is available
24/7 all around the year.

Sub-account holder(sganrequest their respective TREC Holderko are Participants Central Depository System

(CDS)to make electronic subscriptioof securitieson their behalf by authorizintheir respective Participant(s) in

CES. Consequently, authorized Participaatselectronically subscribe on behalf of their sabcount holer(s) in

securities offered and will also be able to make payment against such electronic subscriptions through all the
available channels mentioned on CES only after receiving the subscription amount from thecsulnt holder(s).

To enable this featurehe CDS Participant may request CDC to activate his ID on the CES portal. The securities will

0S ONBRAGSR RA NB@Gutdn casy thd syet8uaitibf2ielneestar bas been blocked or closed,

after the subscription, then securities shallS  LJ- NJ SR Ay id2 GKS / 5/ Qa ClFOAfAGEGAZ
CDC for credit of securities in its respective account.

Investors who do not have CDS account can visit www.cdcpakistan.com for information regarding opening CDS
account.
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For furtherguidance and queries regarding CES and opening of CDS adeweestiprs may contact CDC at phone
number: 0800¢ 23275 (CDCPL) anehsail: info@cdcpak.com or Mr. Farooq Ahmed Butt at Phone 024326030
and email:farooq_butt@cdcpak.com

Investors who are registered with CES can submit their applications through the web link www.cdceipo.com 24
hours a day during the subscription period which will close at midnight@acember 5, 2022

12.4 APPLICATIONS MADE BY INDIVIDUAL INVESTORS

1.

In case of individual investors, a photocopy of CNIC (in case of Resident Pakistanis) / NICOP or Passport (in case
of NonResident Pakistanis) as the case may be, should be enclosed and the number/dflICXOE / Passport
should be written against the name of the applicant.

Original CNIC / NICOP / Passport, along with one attested photocopy, must be produced for verification to the

. FY1SNI G2 GKS hTFFSNI FYyR (KS | Bankerit®the/@fferaat the tyhg &NJ 6 A T
presenting the application. The attested photocopy will, after verification, be retained by the bank branch along

with the application.

12.5 APPLICATIONS MADE BY INSTITUTIONAL INVESTORS

1.

Applications made by companies, corptardodies, mutual funds, provident / pension / gratuity funds / trusts
and other legal entities must be accompanied by an attested photocopy of their Memorandum and Articles of
Association or equivalent instrument / document. Where applications are madétog of Power of Attorney,

the same should also be submitted along with the application.

Photocopies of the documents mentioned inabovemust be produced for verification to the Banker to the
hFFSNI YR GKS LW AOFYy(diQa o6Fy1SNI 6AF RAFTFSNBYyid FNRY
application. The attested copies, will after verification, be retained by the bank branciy alith the

application.

12.6 ADDITIONAL INSTRUCTIONS FOR INVESTORS

1.

Only one application will be accepted against each account, however, in case of joint account, one application
may be submitted in the name of each joint account holder.

Joint application in tt name of more than two persons will not be accepted. In case of joint application each
applicant must sign thapplication,form and submit attested copies of their CNICs / NICOP / Passport. The unit
certificates will be dispatched to the person whose maappears first on the application form while in case of
CDS, it will be credited to the CDS account mentioned on the face of the form and where any amount is
refundable, in whole or in part, the same will be refunded by cheque or other means by poktpagh the

bank where the application was submitted, to the person named first on the application form, without interest,
profit or return. Please note that joint application will be considered as a single application for the purpose of
allotment of units.

{dzo aONRLIGAZ2Y Y2yS@& Ydzad 06S LIAR o6& OKSO1l RNI gy 2y | L
payable to one of the Bankers to the OfierwWl @SR v /L8 NGRROESH Ry ONECGRASHEE o
ONLY¥ @

For the applications made through pay erd bank draft, it would be permissible for a Banker to the Offer to
deduct the bank charges while making refund of subscription money to unsuccessful applicants through pay
order / bank draft individually for each application.

The applicant should have &ast one bank account with any of the commercial banks. The applicants not
having a bank account at all (n@ecount holders) are not allowed to submit application for subscription of
units.
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6. Applications are not to be made by minors and / or personsnsbund mind.

7. Applicants should ensure that the bank branch, to which the application is submitted, completes the relevant
portion of the Application Form.

8. Applicants should retain the bottom portion of their Application Forms as provisional acknowledgerhe
submission of their applications. This should not be construed as an acceptance of the application or a guarantee
that the applicant will be allotted the number of units for which the application has been made.

9. Making of any false statements in th@glication or willfully embodying incorrect information therein shall
make the application fictitious and the applicant or the bank shall be liable for legal action.

10. Bankers to the Offer are prohibited to recover any charges from the subscribers fortingllsabscription
applications. Hence, the applicants are advised not to pay any extra charges to the Bankers to the Offer.

11. It would be permissible for a Banker to the Offer to refund subscription money to unsuccessful applicants having
an account in its &nk by crediting such account instead of remitting the same by cheque, pay order or bank
draft. Applicants should, therefore, not fail to give their bank account numbers.

12.{ dzo YA &d&aA2y 2F FLtaS IyR FTAOGAGA 2 dzénonkyldayba forfeifeduddéa A &  LIN
section 87(8) of the Securities Act, 2015.

12.7 ADDITIONAL INSTRUCTIONS FOR FOREIGNRESBIDENT INVESTORS

1. In case of foreign investors who are not individuals, applications must be accompanied with a letter on
applicant's letterlead stating the legal status of the applicant, place of incorporation and operations and line of
business. A copy of Memorandum of Association or an equivalent document should also be enclosed, if
available. Where applications are made by virtue of PowfeAttorney, the same must be lodged with the
application. Copies of these documents can be attested by the bank manager in the country of applicant's
residence.

2. Foreign / Nornresident investors should follow payment instructions given in Sedtib8of this Offer for Sale
Document.

12.8 Facilities available to NofiResident Pakistani and Foreign Investors

Entitiesare permitted under paragraph 6 (with specific reference to sub para (B) (I)) of Chapter 20 of the State Bank

2F tlF1AadlyQa 66a{.té0 C2NBAIY ulidodrégatyiafidh basis tyf daresiderisi KS  a a |
who are covered under paragra® (A) of Chapter 20 of the Manual, i.e. (I) A Pakistani national resident outside
Pakistan, (II) A person who holds dual nationality including Pakistani nationality, whether living in or outside Pakistan,

(1) A foreign national, whether living in ortside Pakistan and (IV) A firm (including a partnership) or trust or

mutual fund registered and functioning outside Pakistan, excluding entities owned or controlled by a foreign
government, provided the issue price, is paid in foreign exchange throughahdramking channel by remittance

from abroad or out of foreign currency account maintained by the subscriber/purchaser in Pakistan.

Non-residents who wish to subscrihenits out of the Issue may contact any of the bankers to the Issue for taking
instructions regarding payment of subscription money agaimsts offered to general public. List of bankers to the
issue for retail portion is available on page 1 and Section6l.this Offer for Sale Document

The units issued/transferred to nosresident shaeholders shall be intimated by the Company to the designated
Authorized Dealer, along with the documents prescribed in the Manual within 30 days of issue/transfer.

Nonresidents who are covered under paragraph 6 (A) of Chapter 20 of the Manual dodehrégS { . t Qa | LILINE

invest in theunits being issued in terms of thi9ffer for Sale Documenturthermore, under paragraph 7 (vii) of

Chapter 20 of the Manual the Authorized Dealer shall allow repatriation of dividends, net of applicable taxes and
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proceeds on sale of listedunits (i.e. divestment proceeds) not exceeding the market value less
brokerage/commission on provision of prescribed documents.

Payments made by neresidents shall be supported by proof of receipt of foreign currency through ndyamding
channels. Such proof shall be submitted along with the application by theesidents

12.9 CODE OF OCCUPATION OF INVESTORS/APPLICANTS

Code Occupation
01 Business
02 Business Executive
03 Service
04 Housewife
05 Household
06 Professional
07 Student
08 Agriculturist
09 Industrialist
10 Other
12.10 NATIONALITY CODE
Code Name of Country
001 U.S.A
002 U.K
003 U.A.E
004 K.S.A
005 Oman
006 Bangladesh
007 China
008 Bahrain
009 Other

12.11 MINIMUM AMOUNT OF APPLICATION AND BASIS OF ALLOTMENT OF UNITS
The basis and conditions of transfer of units to the General Public shall be as follows:

1. Application for units must be made for 500 units or in multiple of 500 units only. Applications whidkither
for 500 units nor for multiples of 500 units shall be rejected.

2. The minimum amount of application for subscription of 500 units is the Issue Price x 500 units
3. Application for units below the minimum amount shall not be entertained

4. {'.aL{{Lhb hC C!'[{9 !b5 CL/¢L¢Lh!{ ttt[L/!'¢Lhb{
MAY BE FORFEITED UNDER SECTION 87(8) OF THE SECURITIES ACT, 2015.

5. If theunitsoffered to the General Public are sufficient to accommodate all applications, aitajquhs shall be
accommodated

6. If theunits applied for by the General Public are in excess ofuthi¢s allocated to them, the distribution shall
be made by computer balloting, in the presence of the representative(s) of PSX in the following manner:
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7.

If al applications for 500 units can be accommodated, then all such applications shall be
accommodated first. If all applications for 500 units cannot be accommodated, then balloting will be
conducted among applications for 500 units only

If all applicationsdr 500 units have been accommodated amdits are still available for allotment,
then all applications for 1,000 units shall be accommodated. If all applications for 1,000 units cannot
be accommodated, then balloting will be conducted among applications,@00 units only.

If all applications for 500 units and 1,000 units have been accommodatedratshre still available

for allotment, then all applications for 1,500 units shall be accommodated. If all applications for 1,500
units cannot be accommodatie then balloting will be conducted among applications for 1,500 units
only.

If all applications for 500 units, 1,000 units and 1,500 units have been accommodataditsate still
available for allotment, then all applications for 2,000 units shalldemmodated. If all applications

for 2,000 units cannot be accommodated, then balloting will be conducted among applications for
2,000 units only.

After the allotment in the above mentioned manner, the balaneits, if any, shall be allotted in the
following manner:

i. After allotment of the above, the balance units, if any, shall be allotted on pro rata basis to
the applicants who applied for more than 2,000 units.

If the Issue is ovesubscribed in terms of amount only, then allotment of units shall be madke following
manner:

First preference will be given to the applicants who applied for i6s;

Next preference will be given to the applicants who applied for 11006,

Next preference will be given to the applicants who applied for 1506,

Next preference will be given to the applicants who applied for 2i0tits; and then

After allotment of the above, the balanagnits, if any, shall be allotted on pro rata basis to the
applicants who applied for more than 2,008its.

8. Allotment of units vill be subject to scrutiny of applications for subscription of units.

Applications, which do not meet the above requirements, or application which are incomplete, will be rejected.
12.12 BASIS OF ALLOTMENT OF UNDFSGENERAL PUBLIC

The basis and conditions wansfer of units to the General Public shall be as follows:

1.

The minimum value of application will be calculated as Issue Price 500 units. Application for amount below the
minimum value shall not be entertained.

Application forunits must be made fob0O0 units or in multiple of 500 units only. Applications which are neither
for 500 units nor for multiples of 500 units shall be rejected.

Allotment / Transfer of units to successful applicants shall be made in accordance with the allotment criteria /
instructions disclosed in the Prospectus.

Allotment of units shall be subject to scrutiny of applications in accordance with the criteria disclosed in the
Prospectus and / or the instructions by the Securities & Exchange Commission of Pakistan.

Applications, vaich do not meet the above requirements, or applications which are incomplete will be rejected.
The applicants are, therefore, required to fill in all data fields in the Application Form.
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6. TheRMCwill credit units in the CDS Accounts of the successfuicpyb.
12.13 REFUND/UNBLOCKING OF SUBSCRIPTION MONEY TO UNSUCCESSFUL APPLICANTS

As per the regulation 11(4) of the PO Regulations, within ten (10) working days of the close of public subscription
period the Units shall be allotted and issued against the acckptal successful applications and the subscription
money of the unsuccessful applicants shall be unblocked/ refunded.

As per subsection (2) of Section 68 of the Companies Act, if refund as required undesestibn (1) of Section 68

of the Companies Ads not made within the time specified hereinabove, the directors of RMCshall be jointly

and severally liable to repay that money with surcharge at the rate of two percent (2%) for every month or part
thereof from the expiration of the fifteenth day dnin addition, shall be liable to a penalty of level 3 on the standard
scale as defined in Section 479 of the Companies Act. Provided that the directorsRifi€&hall not be liable if it
proves that the default in making the refund was not on their aaacount and was not due to any misconduct or
negligence on their part.

12.14 ISSUE AND CREDIT OF UNITS

Within ten (10) working days of the closing of public subscription period, the units shall be allotted, issued and
credited against the accepted and succeasapplications and the subscription money of the unsuccessful applicants
shall be unblocked/refunded, as required under regulation 11(4) of the PO Regulations. Units will be issued only in
the bookentry form and will be credited into the respective COiB8Ints of the successful applicants. Therefore,

the applicants must provide their CDS Account Number in the Units Subscématication If theRMCdefaults in
complying with the above requirements, it shall pay PSX a penalty of PKR 5,000 per dayyfatag during which

the default continues. PSX may also notify the fact of such default and name &Mi&by notice and also by
publication in its readypoard quotation of the Stock Exchange. Name of RMCwill also be notified to the TRE
CertificateHolders of the PSX and placed on the web site of the PSX.

12.15 TRANSFER OF UNITS

Theunits shall be transferred in accordance with the provisions of Section 74 of the Companies Act read with Section
75 thereof and the Central Depositories Act, 1997 and@Be&CPL Regulations.

12.16 LIST OF THE BANKERS TO THE ISSUE

Code Name of Bank |

01 Habib Bank Limited

02 Bank Al Habib Limited

03 Habib Metropolitan Bank Limited
04 Bank Alfalah Limited

12.17 INTEREST @WNITHOLDERS

None of the subscribers of the issued Unitshef Scheme have any special or other interest in the property or profits
of the Scheme other than as Unit holders of the Units in the capital of the Scheme.

12.18 H.IGBILITY FOR DIVIDEND

The Units being issued shall rank gaaissu with the existing Units in aflatters, including the right to such bonus
or right issue and dividend as may be declared by the Scheme subsequent to the Issue of such Units.
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12.19 DEDUCTION OF ZAKAT

Incomedistribution will be subject to deduction of Zakat at source, pursuant to the pangsof Zakat and Ushr
Ordinance, 1980 (XVIII of 1980) as may be applicable from time to time except where the Ordinance does not apply
to anyunitholder or where suchinitholder is otherwise exempt or has claimed exemption from payment / deduction

of Zakatin terms of and as provided in that Ordinance.

12.20 CAPITAL GAINS TAX

Capital gains derived from the sale of listed securities are taxable in the following manner under section 37A of
Income Tax Ordinance, 2001:

InvestorsNot
Appearing in ATL

Capital Gain Tax forear2022-2023 Investors Appearing
in ATL

WhereSecuritieds acquired on or before June 30, 20 12.5% 25.0%
Where Securities is acquired on or after July 01, 202

Where holding period does not exceed one year 15.0% 30.0%
Where holding period exceed one year but does n 12.5% 25 0%
exceed two years

Where holding period exceed two years but does 1 10.0% 20.0%
exceed three years

Where holding period exceed three years but does 7 5% 15.0%
exceed four years

Where hgldlng period exceed four years but does n 5 0% 10.0%
exceed five years

Where hpldlng period exceed five years but does 250 5.0%
exceed six years

Where holding period exceed six years 0.0% 0.0%

12.21 WITHHOLDING TAX ON DIVIDENDS

The REIT Scheme is registered with Federal Board of Revenue as builder/developer by virtue of which the taxability
of the REIT Scheme will be determined under sectionDl@ddEleventh Schedule of the Income Tax ordinance,
2001.

As per Section 7 of the Elenth Schedule of Income Tax Ordinance, 2001 provision of Section 150 of the Income Tax
Ordinancethe Income Tax Ordinanc2001 pertaining tavithholding of tax on dividend shall not apppn payment
of dividend

12.22 SALES TAX

General Sales Téxapplicable as per Sales Tax Act, 1990 on supplies and services. Sales tax is applicable on services
as per Punjab Sales Tax on Services Act, 2012 by Punjab Revenue Authority. Sales tax is applicable on services as per
Sindh Sales Taxi®ervices Act, 2011 by Sindh Revenue Board.

12.23 SALES TAX ON SALE / PURCHABRIDE

Under the Constitution of Pakistan and Articles 49 of theNFC Award, the Government of Sindh, Government of

Punjab, Government of Khyber Pakhtunkhwa and GovernmentlotBiatan have promulgated the Sindh Sales Tax

on Services Act, 2011, Punjab Sales Tax on Services Act, 2012, Khyber Pakhtunkhwa Sales Tax on services through
Khyber Pakhtunkhwa Finance Act, 2013 and the Baluchistan Sales Tax on services Act, 20MehespleetSindh

Revenue Board, the Punjab Revenue Authority, and the Khyber Pakhtunkhwa Revenue Authority and the Baluchistan
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provided or rendered in Sindh, Punjab or Khyber Pakhtunkhwa provinces respectively.

The value of taxable services for the purpose of levy of sales thr igross commission charged from clients in
respect of purchase or sale oifitsin a Stock Exchangéhe above mentioned Acts levy a sales tax on Brokerage at
the rate of 13% in Sindh, 16% in Punjab and in Baluchistan and Khyber Pakhtunkhwa the S&te Salks tax
charged under the aforementioned Acts is withheld at source under statutory requirements.

Pagel44of 165



Offer for Sale Document| Globe Residency REIT i

13 SIGNATORIES TO TOHHFEROR SALEOCUMENT

-Sd -S-

Muhammad Arif Habib Faisal Nadeem
Chairman Non-Executive Director
-Sd -SD

Muhammad Ejaz Abdus Samad A. Habib
Chief Executive Officer Non-Executive Director
-Sd -Sd

Nadeem Riaz Sajidullah Sheikh
Non-Executive Director Non-Executive Director
-Sd -Sd

Tayyaba Rasheed Muhammad Noman Akhter
Independent Director Independent Director

Signed by the above in presence of withesses:

Witness 1: Witness2:
-Sd -Sd
MuhammadFahad Khan Azfar Altaf
Accounts Officer Manager

Date:October 10, 2022
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14 SIGNATORIES OHE REIT MANAGEMESKOMPANY

-Sd -Sd
Muhammad Ejaz Razi Haider
Chief Executive Officer Chief Financial Officer

Signed by the above in presence of witnesses:

Witness 1: Witness2:
-Sd -Sd
Hasan Naqvi Azfar Altaf
SeniorAccounts Officer Manager

Date:October 10, 2022
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15 SIGNATORIES OF OFFEROR

-Sd -Sd
Abdus Samad Habib Muneer Gader
Chief Executive Officer CFO & Company Secretary

Signed by the above in presence of withesses:

Witness 1: Witness2:

-Sd -Sd

Imran Haque Muhammad Adnan
Financial Controller Manager Finance

Date:October28, 2022
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16 MEMORANDUM OF ASSOCIAT@ANREIT MANAGEMENT COMPANY

THE COMPANIES ORDINANCE 1984

PUBLIC COMPANY LIMITED BY SHARES

R

MEMORANDUM OF ASSOCIATION
or
ABIBE DOLMEN REIT MANAGEMENT LIMITED

T

NAME AND STYLE

The nzme of the Company is “Arif Hubib Dolmen REIT Management Limited"
~ {(hereinafter called the *Company™).

iL REGISTERED OFFICE

The Registered Office of the Company will be situated at Karachi in the
Frovince of Sindh - Pakistan.

11 OBJECTS

The exclusive object of the Company is to launch the Real Estate Investment Trust

(“REIT") Scheme(s) and provide REIT Management Services, The objects for

which the Company is established are to undertake any or all of the following

business in or outside Pakistan, Following sre the activitiss that may he
Ty undertaken for furtherance of this object:

registered under the Real Estate Iuvestment Trust Regulations 2008,
shall inelude ndmintstering and munaging the REIT Scheme and the REIT
18, us well as marketing and distributing the units of the REIT Seheme.

To manage the REIT Scheme(s), in accardance with the Constitutive Documents
and all applicable Jaws in the sole and exclusive interest of unit holders, in good
Faith and to the best of its ability, without gaining any undue advantage for itself

Akis MABIE DOLIREN RE: J
TMANACEMERT LENTED
gD TRUE COEY

ampasniv Secrctary
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or any of ity Connected Persons.

3. 'f'o ansure that the financial and economic aspects of the REIT Scheme(s) ane
professionally managed in the sole and exclusive fnterest of Unit Holders i
accordance with Real Estate Investment Trust Regulations 2008 and subsequent
amendments if any in the said regulations and other applicable laws , including
but not limited to:

(i) formulation of the developmental and rentul strutegy with respect to the
Real Estate Assets and prudent management of all the risks related thereto;

(1) determination of the Costoumer Advances and borrowing limits for purposes
of the REIT Scheme;

(iii} mamaging the cash flows generated by the REIT Scheme;

(iv) formulation of the schedules for the payment of dividend ot of the net cash
inflow geherated by the REIT Scheme; and

{v) furmulation and mplements ‘-{_Lj'}‘fﬂ""; :
REIT Assits; \ ’

4. 'To register the REIT Sch
of Pakistan under the applic

5 To list the REIT Schieme(s) at stock exebange(s) under relevant Listing
Regulations and to get it de-listed 45 contained in relevant laws, rules and
regulations governing the REITs,

6. 'To appoint trustee(s), in accordance with the applicable laws; rules and
regulations end with the permission of the Sccurities and Exchange Commission
of Pakistan, under a deed of trust (Trust deed), entered into between the
Computy and the trustee, that governs the establishment and operation of the
REIT Seheme,

7. ‘To appoint, and Jor give consent for the appointment of Valuer, Quality
Assurance Manager, Property Manager and any other petson s envisaged
under the applicable law, rules and regulations.

8. Tohire civil work/mechanical/electrical contractors to consiruet & project under
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10,

1L

12.

16.

. Ta have adequate financlal, te

REIT Scheme.,

Te hive services of consultants, engineers, architocts, real ¢state agents, Real
Eatate brokess und other related persons who are required for the executlon and
cempletion of a project under the REIT Scheme.

To get the registration, incorporation or recognition of the Company under the
laws of Pakistan and any place outside Pakistan and for the offer, subscription,
issunnce, indemnity and listing of its REIT Scheme units in Pakistan as wel! as
in another country of the world, subject to prior approval of the Securities and
Exchange Commission of Pakistan (the Commission) in complinnce with all
applicable laws, rules and regulations in Pakistan as well as of such foreign
country with the prior approval of regulatery authorities coacerned.

To give the Company the saine rights and privileges in any part of the world a5
ar: pogsessed by local companies of & similar nature to take such steps us may
be necessary.

approval of the Commission

apptopriate systems, procedures d&og
Management Services in a professionyy
“xmeute its contracts in a transparent ma

To establish agencies and branches in Pakistan and abroad and to appoint
apents and others fo assist in the conduct or extension of the Company's
business and to regulate and discontinue the sane as per applicabie laws and
regulations,

To enter into lease and hire pirchise sgreenvents axd contracts and other desds
unid instruments for attainment of the objects of REIT Sehemes and o assign
and transfer the same to the trustee,

To oblnin rating of REIT Schemes and Company from a Crodit Ruting Company
as per ruting criteria and such rating shall be updated annuslly, or at such other
time as may be specified by the Commission and publish the rating as requised

3
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17.

18,

19

20,

a1,

under the relevant applicable law, rules and régulations,

For the performance of any debts, contracts or obligations fo guarantee the
payment or betome surety for-any person, firm, company or body corporate
engage for any purpose of the Company and to act as agents for and render
sarvices to customens and others in relation to the business of the Company

To amalgamate/merge with or enter into partnership or any joint venture
agreement, profit snd loss sharing wrrungement with, or co-pperate or
participate in any way with any company or person carrying on or proposing to
cakry on aoy business within and for the furtherance of the objects of Lhe
Company with the prior approval of the Commission or any other regulatory
body, if required,

To pmseuné and execute direetly, or by contributions or other assistance or
particular, any works, undertakings, projegear rnterprises

prosecution whereof, or on the sa
derivable, the Company shall
engaged its cradits.

scsounts and claims relating theréets, in accordance with applicable laws.

Te enter into ambitration agreemonts and to refer all disputes arising in
cannection with any right, liability or property of the Company or otherwis2
there from to srhitration whether in Pakistan or abroad,

Tes borrow and raise or procure local and/or foreign currency finances and
sequre or discharge any debts or obligations, binding on the Company after the
commencement of business i such a manner as may be thought fit, and in
particular by mortgage of/or charges upon the undertaking and all or any of the
mevable and immovable property (present and future) or by the creation and
issuc, on such terms as may be thought expedient, of debenture, Term Finunce
Certificates (TFCs), Participation Term Certificates (PTCs) or other redeemable
capital as defined in the Companles Ordinance, 1984 or other securities of any
description which do not violate any applicable rules, regulations, notifications
and circulars issued by the Securities and Exchange Commission,

4
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27,

29,

30.

To solicit, mobilize, accept loeal and foreign currency capital /function and
crodit lines for the business of the Company and / or REIT Scheme managed by
it, subject to restrictions provided under the Companies Ordinance 1984 and the
Real Estate Investmont Trust Regulations 2008,

. To apply for and to obtuin assistance (financial, technical or of any other type)

from government and other organizations, companies, firms or individuals,
national or international for developing business of the Company.

To issue any of the Company’s shares, securities or other oblizution for such
consideration s permissible under the applicable laws and on such terms s
méy be thought fit.

puyanorawwbcnmdlncunmﬁonvdmmnpmnodon
formation and inourpmmnofﬂ:eCompnnymdtopaycomnﬂsslonwbmk:rs

supseription of eny aham. hentid
Certificates (TFCs), Participation TR
instruments or securities of the Co

‘Po draw, make, accept, endorse, estalifih Bt
netes, bills of exchange, bills of lading, Wetmat:
credit, leases and, other negotinble instruments wneemim the Company,
subject to any permission required by law but not to act &sa banking compary,

To fnvest surplus funds not immediately required for the main business of the
Company in Pakistan Investment Bonds, Treasury Bills, und other,
securitics/shares as permitted by the Commission subject (o restrictions
applicable to REITs business.

To sell, improve, manuge, develop, exchange, mortgage (with or without power
of sale), let out or otherwise grant license, sasements, options, services and
other rights over or in amy other manper deal with or dispose off the
undertukings, movable and immovable properties, assets, rights and effects of
the Company, or any part thereof, for such consideration as may be thought fit.

To purchase or otherwise goquire plant and muchinery including computer

3
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hardware and software, furniture |, fixtures, fittings and other cffects of every
deseription to carry on the business of the Company.

31, To open, muintain and operate aceounts with banks and finandiul institutions

33

34.

35.

for the Campany.

Ta aequire and maintain membership, scat or privilege either in the name of the
Company or its nominee or nominees in and of any / relevant associgtion, club
or other Institutions in Pakistan or any part of the world for furtheranee of the
business of the company.

Subject to the approval of the concerned regulatory authority, to apply for,
purchase or otherwise aequire and protect, prolong and renew whether in
Pakistan or -elsewhere, any patonts, patent rights, brevet de, inventions,
trademarks, copyrights, lcenses, protections, coneessivns and the like
conferving any esclusive or nonexelusive or fimited right te any seeret, or other
information as to any invention, pracess or prmlcga which maywcm capable of

axercise, develop, manufacture under or g
or otherwise turn to aceount the property
and carry on any business in any way conne

vy Mq&

To enter into any amangement with any Autiovates=Federal, Provincial,
autonomous, semi-attonomous, municipal, local or otherwise, that may seem,
coaducive to the Company's ohject or objects or any of them and to obtaim from
any such authority rights, privileges and concession which the Compnny may
think desirable to obtain and 10 carry out, exercise, vomply with any such

arrangements, rights, privileges and concessions.

To remunerate any person or company rendering services to the Company as
may be thought expedient, remunerate the Directors, Officers, and servants of
the Company and others or in propertion to the return or profits of the
Company or otherwise as the company may think proper, and to formulate and
carry into effect any scheme for sharing the profit of the Company with
emplayees of the Company or any of them, as permissible under the applicable
laws.
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36.

39-

41.

42,

&

To subscribe or guarantes money for any national, charitable, bepevolent,
public, general or useful object, or for any eshibition but not undertake
insarance or general guarantee business or any other purpose which might
bamper or prejudice the rightsand interests of the Company.

To subscribe to all charitable or public gbject institution, seciety or club, which
may be for the benefit of the Company or its employees or may be connected
with any town or place where the Company carries on business,

To create provident fund, pension fund, gratuity fund or charilable aid to all
persons (including working directors) who have served the Company, or to the
wives, children or other relatives all dependents or such persons, and o for and
contribute to provident and other ruled for the benefit of only the persons
employed by the Company.

To distribute any of the property of the Company among its members in specie
in the event of winding up of the Company in accordance with the provisions of
the Companies Ordinance 1984 or any other applicable law.

pﬁdhgmwmmmmamnm

services about the conduet of the \:-?f:‘- -'7.5«.; . or ussisting to
plaze or guaraniesing or procuring the sub oo Scheme units, for

which brokeroge, remonerations, commissions or charges may be paid ss
permissible under the applicable lawe.

To transfer ownership of controlling shares, merge with, acquire or take over
any other company with prior approval of the Commission to the scheme of
such transfer, merger, acquisition or take over.

To do all such lawful things as are incidental or condueive o the attainment of
the:above objects or any of them by complying with all the applicable lows, rules
and regulations, including notifications, circulars, guidelines and ditectives
isseed there under regarding the activities undertaken in furtherance of the
REIT Scheme or its administration.
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45-

46.

To do all ar any of the things and matters as aforesaid and alf such other things,
as are incidents! or as may be thought conducive to the attainment of the above
objects or any of them in any part of the world and either as principals, agents,
contractors, or otherwise and by or through trustees, sgents, or otherwise and
either alone or in conjunction with others.

. To prepare, maintain and preserve hooks of accounts and other records, as

prescribed by the Commission, that reflect true und fair view of its state of
affairs,

Ng change in Memorandum of Association other than inerease in the authorized
share capital shall be made without prior approval of the Commission,

1t is hereby declared that, notwithstanding anything contained herein, the
Company shall not undertake any activity regulated by law without first
obsaining relevant authorizations, and the Company shall not undertake any
unlawful activities, and sball not engoge in banking business directly or
indirectly, business of sny ipvestment company or leasi

company or brokerage or eny other activity not permiss

CAPITAL

The authorized share copital of the Company is Rupees 500,000,000 (Rupees
Five husdred million uoly) divided into 50,000,000 (Fifty millien) ordinary
shares cf Rupees 10/- (Rupees Ten) cach with powers to Increase, reduce,
consolidate, sub-divide, re-organize or divide the share capital of the Company
into several classes in nccordance with the provisions of the Companies
Ordinance 1984.
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FRF HABB DOUMEN

17 GENERAL SUBSCRIPTION FORM

SUBMISSION OF FALSE AND FICTITIOUS APPLICATIONS IS AN OFFENCE UNDER SECTION 87(7) OF THE SECURITIES ACT, 2015 AND SUCH APPLICATIONS' MONEY
MAY BE FOREFIETED UNDER SECTION 87(8) OF THE SECURITIES ACT, 2015
J;.s_}u&__,—/& T s E AT T 87 (7Y P T R Ny L T
e Sk T B7(B) S 20162 £ 122 o5ie B S/ TEF L =1 s Sl

INVESTMENT IN SECURITIES IS A HIGHLY RISKY BUSINESS. INVESTORS ARE, THEREFORE, ADVISED IN THEIR OWN INTEREST TO CAREFULLY READ THE CONTENTS OF THE OFFER FOR SALE
DOCUMENT ESPECIALLY THE RISK FACTORS BEFORE MAKING ANY INVESTMENT DECISION.
GLOBE RESIDENCY REIT (MANAGED BY ARIF HABIB DOLMEN REIT

20155

SUBSCRIPTION DATE
From December 14, 2022 to
MANAGEMENT LIMITED) December 15, 2022 during banking
g IR APPLICATION FOR SUBSCRIPTION OF UNITS Hovis
J As per Section 72 of the Companies Act, 2017, the securities shall only be issued in book-entry form. Therefore, Units of

Globe Residency REIT shall only be issued

scrip-less form in the CDS or CDCPL (Refer to instruction no. 4 on the Broker's Stamp & Code
reverse hereof)

ARF HABB DOLMEN

T
The Directors |E‘BE H!HWOILDHEURIDICEUUII SUB ACCOUNT NUMBER l HOUSE A/C NO. I

Arif Habib Dolmen REIT ManagementLimtied | | [ [ [ ] L L T T 1T T 1 | | PSX
Arif Habib Centre, 23 M.T. Khan Road 13 Tode

Karachi | CDC'“;’E:J%’;S‘%:"U” |CDCINVESTDRACCOUNT NO. °°’““;;";;‘::i;:i;""i:g;:c"w“
L1 [ T T T T T T [ Tl

1) VWe apply for the following number of Units at Offer Price for the value indicated below: Banker's Stamp
No.of Units AppliedFor | Amount Payable in PKR Cheque/ Demand DraﬁIPglx Order No.

2) We agree to accept the same or any smaller number of Units that may be allotted to me/us upon the terms as stated in the Offer for Sale Document. /We authorize you to Bank B oot
credit the Units to mefus pursuant to this application and if no Units or a smaller number of Units are allotted to me/us you are hereby authorized to return to me/us by cheque or Code aach
other means my/our application money for the amount of Units not credited to me/us. T T T T 1

For Bankers

B = Application Serial No.
3) DECLARATION SOTONCIE. L [ T T T T 1
I\We declare that: i) | am/We are nati + ii) | am/We are not minor(s); iii) lWe have not made nor have liwe instructed|

any other person(s)/institution(s) to make any omer application(s) in mylour name(s) or in the name of any other person on mylour behalf or in any fictitious name; iv) /We agree to abide by the instructions provided with this|
application and in case of any information given herein being incorrect iwe understand that Ive shall not be entitled to the allotment of Units if successful rather the application money shall be liable to confiscation if this|
declaration proves to be incorrect at any time.

Yours faithfully,

Signature(s) a) b)
4) ALL DETAILS MUST BE WRITTEN IN Bl LlolclkK] -TL elT[TIEITRILS IN THE SPACES PROVIDED, LEGIBLY IN BLACK PEN
2) Name in Full (as per CNIC)
Please Tick

Father's/Husband's Name (as per CNIC)

identity Number

(CNIC/ Passport/ No.)
Identity Number

(NTN)

Full Address

Phone No. Occmalion Muslim Non Muslim
International Bank Account Number

|IBAN)
Bank Name

Branch Name & Address

-For i istanies and Foreign Investors Only
_— D O O A B B o o [ = T I=F T T 1
Corporate Business Letter enclosed | ves | [ we ] Nationality Code [ 1T 1T 1 Country of Residence L T T 1T T
5) FOR JOINT HOLDER, IF ANY

—o—om.— N S A S A

DIVIDEND MANDATE : Mark tick [ ¥ ] in the appropriate boxes Yes [ ] No [ ]

In order to enable the Company to credit the cash dividend declared, if any, by the REIT Scheme, in Unit Holder bank account, instead through dividend warrants, please fill in the following boxe:

Ti

of Account

International Bank Account
Number (IBAN)

Bank Name

Signature of the Applicant
Branch Name and Address

as per
the Bank account

"C BE FILI APPLICANT'S BANKER)

6) It is certified that the abo account number as mentioned above at this bank branch and his/her/their particulars and signature(s) are correct
and verified as per the bank's record and thier CNICIPanpor\ Itis further certified that only one application has been made in the name of the above account holder through this branch. We|
also confirm that the original CNIC/Passport has been seen by us.

Note: In case the subscription money is paid through a bank other than the Bankers to the Issue (through pay order or bank draft), this certification shall be provided by the| . e
man-g-r of the bank where the applicant maintains his/her bank account. Bank's Authorized Signatory
- Bank’s Rubber Stamp
NAME OF THE APPLICANT IN BLOCK LETTERS (AS PER CNIC) SPECIMEN SIGNATURE(S)
a)
b)
Bankers to the Offer: i of for Units of Globe Residency REIT
Received from ication for
nits.
Name of Bank | Branch Code | Application Serial No. | Date of Receipt i of i ive &
Rubber Stamp of
| 1 L LI T [=] [ =] 1 iving Bank
TMPORTANT: (i) This sp must be refamed by the App ) Please read Provided with This
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