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Arif Habib Dolmen REIT Management Limited  
Directors’ Report 

For the Nine Months Ended 31st March 2023 
 

 

The Board of Directors of Arif Habib Dolmen REIT Management Limited (RMC) is pleased to present the 

condensed interim financial statements of the Company for the nine months ended on 31st March 2023. 

 

Operational and Financial Results 

 

After a successful FY22 in which company was able to register five new REITs, FY23 also started in a promising 

way where four new REITs were registered during the period, 

 

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

 

# Name of the REIT Scheme 
REIT 

Category 

SECP 

Registra

tion 

Date 

Indicative 

Fund Size 

(PKR 

Billion) 

Location 

1 Rahat Residency REIT ‘RRR’ Developmental 
Aug 03, 

2022 
1.000  

Naya Nazimabad, 

Karachi 

2 
Naya Nazimabad Apartment 

REIT ‘NNAR’  
Developmental 

Aug 03, 

2022 
5.875  

Naya Nazimabad, 

Karachi 

3 
DHA Dolmen Lahore REIT 

‘DDLR’  
Rental  

Aug 03, 

2022 
36.396  DHA Lahore 

4 
Signature Residency REIT 

‘SRR’ 
Developmental 

March 

22, 2023 
0.825  

Naya Nazimabad, 

Karachi 

 

 

Company is under mandate for three more REITs with different sponsors, these REITs will be in Lahore and 

Karachi. Management is confident that deals will be closed during the financial year 2023. 

 

This proliferation in portfolio of the Company necessitated equipping the organization with tools and human 

resources to optimally and diligently maintain performance standards that the industry associates the Company 

with.  

 

Construction work for Globe Residency REIT is in full swing under supervision of Development Advisor and 

Project Manager. As at period end, 57% inventory is already sold and proceeds are utilized for construction work. 

Scheme entered into Musharaka agreement with Meezan Bank Limited (“MEBL”) for 3 out of 9 towers of the 

project. During the period, two installments for contribution was disbursed by MEBL. 

 

The Company commenced vicinity development work planned for SIDR in last year for which consultants were 

hired and are working under supervision by a team of engineers of project manager. Concept design is being 

finalized with development advisor and operations are expected to commence in April 2023. 
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Although new REIT Schemes cumulatively had a positive impact on company’s revenue contributing PKR 127.289 

million out of PKR 234.574 million, constituting 54.26% of total revenue, Dolmen City REIT ‘DCR’ still remained 

the backbone of RMC’s income contributing PKR 86.019 million which account for 45.74% of total revenue. The 

Company also earned income of PKR [] from advisory services during the current period. Other contributors other 

than DCR were Silk World Islamic REIT amounting to Rs. 46.243 million and DHA Dolmen Lahore REIT 

amounting to Rs. 30 million. Remaining income pertains to Silk Islamic Development REIT, Globe Residency 

REIT and Rahat Residency REIT. During the period, the company also earned Rs 21.270 million through advisory 

services. 

 

A summary of financial results is tabulated below: 

 

Line Items March 2023                            

(in Rs millions) 

March 2022                            

(in Rs millions) 

Operating Revenue – net 237.014 131.833 

Administration Expenses (94.936) (60.087) 

Other Income 11.327 11.471 

Finance Cost 49.978 (32.474) 

Profit Before Tax 98.035 48.963 

Profit After Tax 67.628 33.614 

EPS – in rupees 3.38 1.68 

 

 

 

 

Business outlook 

 

We are witnessing growing interest from the market in considering REIT modality for their rental and  

developmental real estate business. Currently there is a healthy pipeline of business and during the ongoing year, 

the Company successfully registered four REIT Schemes with SECP. It is imperative that the regulatory and 

taxation framework for REITs continues unobstructive. REITs offer the most viable route to bring the real estate 

business within the documented economy fold. 

 

 

 

Related Party Transaction  

 

In order to comply with REIT Regulations and the Code of Corporate Governance, the RMC presented all related 

party transactions before the Audit Committee and the Board for their review and approval. 
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