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Arif Habib Dolmen REIT Management Limited  
Directors’ Report 
For the Nine Months Ended March 31, 2025 
 

 

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 nine months ended on March 31, 2025. 
 
Operational and Financial Performance  
 
During the period, RMC continued to demonstrate its proficient management of an extensive portfolio of 14 REITs, 
including two listed REITs. Among these, 8 REITs have been in operation, notably Dolmen City REIT (DCR), 
Globe Residency REIT (GRR), Saphire Bay Islamic Development REIT (SBIDR), Pakistan Corporate CBD REIT 
(PCCBDR), Silk Islamic Development REIT (SIDR), Rahat Residency REIT (RRR), Signature Residency REIT 
(SRR) and Naya Nazimabad Apartment REIT (NNAR). 
 
During the period, the Company successfully registered the Trust Deed for a new REIT scheme, 'Taj Boulevard 
Tower REIT,' located in Islamabad. 
 
Following is a summary of operational REITs managed by the company: 
 
Dolmen City REIT  
Dolmen City REIT is Pakistan’s first shariah compliant rental REIT. It consists of Dolmen Mall Clifton and The 
Harbour Front Building located on sea view road Clifton Karachi. DCR remains the largest (rental) REIT in 
Pakistan with net asset value of PKR 78.745 billion. DCR maintained occupancy at over 97.5% with a nine monthly 
rental income of PKR 4.024 billion. During the period, DCR has declared a dividend of Re 1.6 per unit, providing 
an annual dividend yield of 21% at par value. 
 
Globe Residency REIT 
Globe Residency was launched in November 2021 and subsequently transferred to the REIT scheme on March 30, 
2022. The project comprises five FL sites located in Naya Nazimabad, Karachi, with a total area of 40,500 square 
yards. Construction work is progressing satisfactorily. As of the period end, 90.17% of the available inventory (844 
out of 936 apartments) has been sold, and the proceeds are being prudently utilized to support construction 
activities. It is pertinent to note that 408 apartments are being constructed under a Musharaka arrangement with 
Meezan Bank, which will become available for sale upon completion of the grey structure. During the period, GRR 
obtained an additional loan of Rs. 1 billion from UBL to finance the construction of additional floors arising from 
changes in SBCA by-laws. The scheme has applied for the NOC for these additional floors, which is currently 
under process. 
 
Rahat Residency REIT 
Rahat Residency REIT consists of 5 commercial sites located in Naya Nazimabad with a total area of 9,309 square 
yards. Currently projects on two sites are launched. The first phase of RRR (Rahat I) was inaugurated in December 
2022. This project comprises both commercial and residential units, with over 47% of the total apartments already 
sold. Construction is currently in progress, with an anticipated completion within the estimated timeframe. 
Commercial shops of Rahat I are 100% sold and handing over of possession is in process. The second phase of 
RRR (Rahat II) was initiated in December 2023 with over 34% of apartments and 53% of commercial shops 
booked. 
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Signature Residency REIT 
SRR encompasses two commercial sites situated in Naya Nazimabad with a total area of 4,088 square yards. On 
one site, Signature Tower, featuring a blend of premium commercial and residential units, was launched in January 
2023. As of now, 78% of the total available inventory has been sold, and construction is currently underway 
according to plan. Bank Alfalah Limited is in the process of acquiring the entire commercial area (9,465 sq ft) for 
digital lifestyle experience branch.  
 
During the period, the Scheme sold its second site (COM 109/1) on an 'as-is' basis for a price of PKR 469.685 
million. All proceeds have been received, and the transfer process is currently underway. Following this sale, SRR 
repaid the loan of PKR 495 million, obtained from UBL at the time of land acquisition, ahead of its scheduled 
maturity. 
 
Naya Nazimabad Apartment REIT 
NNAR launched “Peace Apartment” project in the month of June 2024, a mixed-use development featuring both 
commercial and residential units in Naya Nazimabad, Karachi. As of nine months ended March 31, 2025, 351 
apartments out of available 638 apartments have been sold. Out of 222 available shops for sale, 106 shops have 
been sold.  
 
Silk Islamic Development REIT (SIDR) 
We continue to work on vicinity development, including roads and plantation. The preparation for public launch 
including furnishing of model apartments and preparation of marketing collateral is nearly complete. 65 apartments 
were booked in the test launch phase. In its meeting in August 2024, the sponsors have decided for full scale public 
launch during FY 25.  
 
Sapphire Bay Islamic Development REIT (SBIDR) 
SBIDR achieved substantial progress by completing the acquisition of 1,650 acres out of 2,000 acres from Ravi 
Urban Development Authority. Currently work on master planning of the project is under way. 
 
Pakistan Corporate CBD REIT (PCCR) 
 PCCR completed the acquisition of 23 Kanals (Prime 4 and 5) in June 2024 and accordingly paid the land 
consideration in full to Punjab Central Business District Development Authority. We have also acquired from the 
authority an additional 5.19 Kanals. First and second installments for the additional land are already paid and the 
remaining amounts shall be paid in 4 semi-annual installments. 
 
The management anticipates that the remaining REITs shall commence their operations in the upcoming Fiscal 
Year 2025. 
 
Financial Performance 
During the nine months ended March 31, 2025, the company recorded revenue of PKR 307.069 million. Dolmen 
City REIT ‘DCR’ accounts for 35.19% of revenue (32.30% in the corresponding period). The management 
continues to strive to further dilute reliance on single source. The company has the policy of charging fees to 
operational REITs only. Administration expenses increased to 140.178 million from 105.881 million in the 
corresponding period. The finance cost decreased by PKR 18.925 million as compared to the corresponding period 
on account of reduction in interest rates and repayment of principal. The Company has also obtained shariah 
compliant borrowing of PKR 200 million at 3 months KIBOR + 2.25% from UBL to enhance the REITs portfolio.  
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A summary of financial results is tabulated below: 
 
 

Line Items March 2025                            
(in Rs millions) 

     March 2024                   
(in Rs millions) 

Operating Revenue – net 307.069 221.790 
Administration Expenses (140.178) (105.881) 
Other Income 6.151 4.770 
Finance Cost (52.033) (70.958) 
Profit Before Tax 115.366 42.367 
Profit After Tax 80.098 29.862 
EPS – in rupees 4.00 1.49 

 
 
Business outlook 
 
Real estate business is currently going through a soft patch owing to economic and political uncertainties. Recent 
developments such as the reduction in interest rates and stability of exchange rates have reignited interest in the 
market. It is hoped that activities shall pick up in the third quarter of the current fiscal year.  
 
It is extremely important that the benefits of REITs and their positive role in overall economic wellbeing are 
understood by key decision makers. REITs are the only possible instrument to document the real estate sector of 
the country. REIT funds set up 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 6.4 billion in revenues to the government.  
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