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Arif Habib Dolmen REIT Management Limited 

Directors’ Report 

For the Half Year Ended 31st December 2023 

 

 

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

condensed interim financial statements of the Company for the half year ended December 31, 2023. 

 

Operational and Financial Performance 

 

During the period, RMC continued to demonstrate its proficient management of an extensive portfolio of 13 REITs, 

including two listed REITs. Among these, 5 REITs have been in operation, notably Dolmen City REIT (DCR), 

Globe Residency REIT (GRR), Silk Islamic Development REIT (SIDR), Rahat Residency REIT (RRR), and 

Signature Residency REIT (SRR). 

 

Dolmen City REIT remains the largest REIT in Pakistan with total asset size of PKR 73.3 billion. DCR maintains 

occupancy at over 98% with half yearly rental income of PKR 2.4 billion. During the half year DCR has declared 

a dividend of Re 1 per unit. 

 

Construction work on Globe Residency REIT is progressing satisfactorily. As of the period end, 86.32% (808 

apartments) from the available inventory (936 apartments) is sold, and the proceeds are being prudently utilized to 

advance the construction process. It may be noted that 408 apartments are committed under Musharaka arrangement 

with Meezan Bank, which will become available for sale after completion of grey structure. During the half year 

GRR has paid a dividend of PKR 3 per unit for FY23, providing an annual dividend yield of 30% at par value.  

 

The first phase of Rahat Residency REIT (Rahat I) was inaugurated in December 2022. This project comprises 

both of commercial and residential units, with over 55% of the total inventory already sold. Construction is currently 

in progress, with an anticipated completion within the estimated timeframe. The second phase of Rahat Residency 

REIT was also initiated in December 2023. 

 

Signature Residency REIT encompasses two FL sites situated in Naya Nazimabad. Signature Tower, featuring a 

blend of commercial and residential units, was launched in January 2023. As of now, 67% of the total available 

inventory has been sold, and construction is currently underway according to plan. 

 

In Silk Islamic Development REIT we continue to work on vicinity development, furnishing of model apartments 

and completion of the physical model. 64 apartments are booked. We intend to initiate another round of social 

media campaign shortly. Formal launch of the project shall be made after Eid subject to suitability of the operating 

environment. It may be noted that all arrangements for the launch are in place including all all requisite approvals. 

 

Sapphire Bay Islamic Development REIT (SBIDR) achieved substantial progress during the period by securing 

possession of nearly 1500 acres out of 2000 acres. It is anticipated that possession of entire 2000 acres shall be 

complete by September 2024. RUDA has offered additional 100 acres for which a Master Lease Deed (MLD) shall 

be signed soon. 

 

Furthermore, the acquisition of real estate for Pakistan Corporate CBD REIT (PCCR) is progressing as planned 

and is expected to be finalized by the end of Fiscal Year 2024. 

 

The management is confident that all remaining REITs will commence their operations in the upcoming Fiscal 

Year 2024. 
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During the half year, company has recorded revenue of PKR 182.92 million, major contributor to the revenue is DCR 

amounting to PKR 65.27 million, other contribution includes SBIDR, SIDR and GRR amounting to PKR 22.42 

million, PKR 15.0 million and PKR 14.0 million respectively. Due to the increase in KIBOR rates, the finance cost 

has increased by 50% from corresponding period. 

 

A summary of Company’s financial results is tabulated below: 

 

Line Items December 2023 

(in Rs millions) 

December 2022 

(in Rs millions) 

Operating Revenue – net 182.915 143.556 

Administration Expenses (68.622) (55.297) 

Other Income 2.535 8.675 

Finance Cost (47.502) (32.875) 

Profit Before Tax 63.071 60.667 

Profit After Tax 43.979 42.832 

EPS – in rupees 2.20 2.14 

 

Business outlook 

 

Real estate business is currently going through a soft patch owing to economic and political uncertainties. We 

consider it as an opportunity to further strengthen our position in the market as a knowledge base service provider.  

 

It is extremely important that the benefits of REITs and their positive role in the overall economic wellbeing is 

understood by key decision makers. REITs are the only possible instrument to document the real estate sector of 

the country. REIT funds setup by the company are evidence to the fact that REITs cannot only bring world class 

projects but would also enhance government’s revenues in the process. REIT funds set up by the company have 

already contributed more than PKR 6 billion in revenues to the government.  

 

Auditors  

 

During the period, previous auditors M/s Rahman Sarfaraz Rahim Iqbal Rafiq Chartered Accountants retired after 

completion of term of five years as required by Code of Corporate Governance. On recommendation of Audit 

Committee, the Board of Directors has appointed M/s Yousuf Adil Chartered Accountants for the financial year ending 

on 30th June 2024 at a fee mutually agreed. The appointed external auditors holds satisfactory rating by the Institute of 

Chartered Accountants of Pakistan (ICAP) as required under their Quality Control Review Program. 
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