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SCHEMES INFORMATION

Other Executives Mr. Razi Haider
Mr. Muhammad Hassan
Mr. Safi Ullah

Trustee

Central Depository Company of Pakistan Limited
CDC House, 99-B, Block “B” SM.C.H.S.
Main Shahrah-e-Faisal, Karachi.

CFO & Company Secretary
Head of Internal Audit & Compliance
Shariah Compliance Officer

Bankers

Bank Al Habib Limited

Fasal Bank Limited

Habib Metropolitian Bank Limited
United Bank Limited

Bank Alfalah Limited

National Bank of Pakistan

VISION

- “all eyes on you”

As Pakistan’s first REIT, DCR aims to maintain its
position as the premier office and retail Real
Estate Investment Trust.

DELIVERING VALUE

IO\

- “challenge the status quo
and try new things”

Be a space where people aspire to work
Inspiring you to achieve more

Be the place where people love to shop
Enhance the customer experience to maximize
shopper loyalty

. Askari Bank Limited - “security, stability, resilience” |  To e thelandiord of choice
Share Registrar Habib Bank Limited Optimizing the tenancy mix through proactive
CDC Share Registrar Services Limited Meezan Bank Limited Providing our unit holders with regular, stable leasing
CDC House, 99-B, Block “B” S.M.C.H.S. Allied Bank Limited distributions and sustainable long term growth.

Main Shahrah-e-Faisal, Karachi. Dubai Islamic Bank Limited

External Auditor KPMG Taseer Hadi & Co. Chartered Accountant, Sheikh Sultan Trust
Building No.2, Beaumont Road, Civil Lines, Karachi, 75530.

Internal Auditor Junaidy Shoaib Asad & Co. Chartered Accountants,
1/6-P, P.E.C.H.S., Mohtarma Laeeq Begum Road,
Off Shahrah-e-Faisal, Karachi.

Legal Advisor Mohsin Tayabaly & CO. Corporate Legal Consultants, st Floor, Dime
Center, BC -4 Block 9, Kekashan, Clifton Karachi.

Property Manager Dolmen Real Estate Managemet (Private) Limited

Property Valuer MYK Associates (Pvt.) Limited
MYK HOUSE, 52-A, Block ‘B’, Street # 5, Muslim Cooperative
Housing Society (S.M.C.H.S.), Karachi.

Shariah Advisor Alhamd Shariah Advisor Service (Private) Limited.

Rating Agency VIS Credit Rating Company Limited
VIS House, 128/C, 25th Lane Off Khayaban-e-Ittehad, Phase VII, DHA, Karachi.

Current Ratings DCR Rating: AAA (rr) (REIT Rating)
RMC Rating: AM2+ (RMC) (Management Quality Rating).

Registered Office of Arif Habib Centre, 23 M.T. Khan Road, Karachi.
Management Company
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(Chairman)

Mr. Arif Habib is the Chairman of Arif Habib Group and Chief Executive of Arif Habib 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 Nazimabad) and Sachal Energy Development (Pvt.)
Limited and Arif Habib Dolmen REIT Management Limited.
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 Privatisation Commission, Board of Investment, Tariff Reforms Commission and Securities &

Exchange Ordinance Review Committee. He has been a member of the Prime Minister’s Economic Advisory
Council (EAC) and the Think-Tank constituted by the Prime Minister on COVID-19 related economic issues. He has
also remained a member of the Prime Minister's Task Force on attracting Foreign Direct Investment (FDI) and a
member of Advisory Committee of Planning Commission.

Mr. Habib participates significantly in welfare activities. He remains one of the directors of Pakistan Centre for
Philanthropy (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).

Corporate Responsibilities As Honorary Trustee/Director

As Chairman Habib University Foundation

Power Cement Limited Karachi Education Initiative

Fatima Fertilizer Company Limited Memon Health and Education Foundation
Fatimafert Limited Memon Education Board

Sachal Energy Development (Private) Limited Pakistan Centre for Philanthropy

Javedan Corporation Limited Memon Education Monetary Fund

Aisha Steel Mills Limited

Arif Habib Development and Engineering
Consultants (Private) Limited

Sapphire Bay Development Company Limited
Arif Habib Foundation

Naya Nazimabad Foundation

Black Gold Power Limited

Essa Textile and Commodities (Private) Limited

As Director

Arif Habib Corporation Limited

Arif Habib Equity (Private) Limited

Arif Habib Consultancy (Private) Limited
Fatima Cement Limited

International Builders and Developers (Private)
Limited

NCEL Building Management Limited
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Pakarab Energy Limited

The Pakistan Business Council
Pakistan Engineering Company Limited
Pakistan Opportunities Limited

Pak Arab Fertilizers Limited

Naya Nazimabad IT Park Limited
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(Non-Executive Director)

Mr. Nadeem Riaz has experience of over 34 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 Pakistan, transforming 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.

Corporate Responsibilities

As Chief Executive

Dolmen (Private) Limited

Dolmen Project Management (Private) Limited
Grove (Private) Limited

International Complex Projects Limited

The Dolmen Foundation

As Director

DHA Dolmen Lahore (Private) Limited

Dolmen Real Estate Management (Private) Limited
Retail Avenue (Private) Limited

Sindbad Wonderland (Private) Limited

Dolmen City Islamabad (Private) Limited

Dolmen Mall DHA Islamabad (Private) Limited
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(Independent Director)

Mr. Naeem llyas has over 31 years of strategic and operational leadership experience across multiple sectors including
FMCG, pharmaceuticals, process industry, MEP design consultancy, digital healthcare, PropTech, e-commerce, and IT.
He is a Pakistan Engineering Council registered Professional Engineer (PE), with academic qualifications including
MBA, LLB, MA (Economics), PGD (NILAT), and specialization in operations management from LUMS and McGill
University.

He is the CEO of Magna Engineering (Pvt) Ltd and DigiEstate (Pvt) Ltd, and holds directorships at Easy Health Tech Int’l
Pvt Ltd, Infinitum Technologies (Pvt) Ltd, DigiEstate SPE1 (Pvt) Ltd, and several other ventures. Mr. Naeem is also serving
as an Independent Director at Central Power Generation Company Limited (CPGCL GENCO-II), the Managing Partner
of Knowledge Accelerated Science & Technology Parks (KASTP), and an Advisor to the Board of Directors of Winston
Technology Zone, Islamabad.

Mr. Naeem founded the REIT Academy and the Institute of Real Assets Development & Management (IRADM), playing
a pivotal role in capacity building in the real estate sector. He also helped shape Pakistan’s e-commerce landscape
and successfully exited a major venture after international roadshows in the US and UAE.

Currently, Mr. Naeem is leading the pioneering initiative of Real Estate Tokenization in Pakistan through DigiEstate under
SECP Sandbox Testing. In collaboration with the Central Depository Company (CDC), RETs (Real Estate Tokens) have
been successfully minted using Distributed Ledger Technology (DLT). This innovation enhances transparency, enables
fractional ownership, democratizes real estate investment, and attracts digital foreign investment to Pakistan’s property
market.

Mr. Naeem actively contributes to civic and social causes. He serves on the board of HANDS (a non-profit
organization), and has previously served as Justice of Peace and member of CPLC. He is also Founder Chairman of
PQATI (formerly BQATI), Vice Chairman of LATI, Chairman of EFP-NICC Forum, Managing Trustee of MPF Educational
Trust, and Secretary General of Memon Professional Forum (MPF).

He is a Certified Director from IBA Karachi and a member of PICG and ICSP. He has participated in study programs at
MIT, Harvard, and Stanford, and received the President Talent Farming Scholarship and IAESTE exchange training in
Central Asia. With hands-on experience in Canada, Germany, Japan, China, and the Middle East, he has also served
as visiting faculty at ICMAP, NED University, IBA Karachi, and others.

Corporate Responsibilities

As Chief Executive

Magna Engineering (Private) Limited
Parents Pakistan (SMC-Private) Limited
DigiEstate (Private) Limited

As Director

Easy Health Tech Int'l (Private) Limited
Fahim, Nanji & Desouza (Private) Limited
Institute of Holistic Rehabilitation & Inclusion
(IHRI) (Private) Limited

Infinitum Technologies (Private) Limited
DigiEstate SPE1 (Private) Limited

CPGCL Genco-ll
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(Non-Executive Director)

Starting his career at Arif Habib Corporation Limited, Mr. Samad Habib developed his experience in sales,
marketing and corporate activities working his way up through various executive positions.

In 2004, Mr. Samad Habib joined Arif Habib Limited leading the company as its Chairman and Chief Executive. He
played a key role in shaping the strategic direction of the company where he specialized in capital market.
operations and corporate finance. Several noteworthy Initial Public Offerings (IPOs) and successful private
placements took place under his stewardship, showcasing his exceptional financial acumen and deep market
insight.

Mr. Samad Habib transitioned to Javedan Corporation Limited, in 2011, as the driving force behind the
transformation of a dilapidated cement plant to a vibrant living community, Naya Nazimabad. Mr Samad Habib
has been pivotal to advancing positive societal change, providing the city's middle class an elevated standard of
living. His dedication, passion for social betterment and optimism are set to further transform the area with the
largest commercial precinct development in the city presently under planning.

In 2019, Mr. Samad Habib took on the role of CEO at Safemix Concrete. Guided by his strategic acumen, Safemix
Concrete has undergone a remarkable transformation from a lossmaking entity to a profitable enterprise.

Corporate Responsibilities
As Chairman
NN Maintenance Company (Private) Limited

As Cheif Executive

Javedan Corporation Limited

Safemix Concrete Limited

Nooriabad Spinning Mills (Pvt.) Limited
Naya Nazimabad IT Park Limited

As Director

Aisha Steel Mills Limited

Arif Habib Corporation Limited

Arif Habib Equity (Pvt.) Limited

Arif Habib Foundation

Arif Habib Development and Engineering
Consultants (Private) Limited

Black Gold Power Limited

Memon Health and Education Foundation
Pakistan Opportunities Limited

Power Cement Limited

Rotocast Engineering Company (Pvt.) Limited
Sapphire Bay Development Company Limited
Sukh Chayn Gardens (Pvt.) Ltd.

Pakarab Fertilizers Limited

Sachal Energy Development (Private) Limited
Essa Textile and Commodities (Private) Limited
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(Non-Executive Director)

Mr. Faisal is a director at the Dolmen Group, one of Pakistan’s leading real estate organizations. He has been
involved 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 with the development of Dolmen Mall Tariq
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 Executive Officer at Dolmen Real Estate Management (Pvt.) Limited, which manages over 2 million square
feet of prime retail and commercial space.

Corporate Responsibilities

As Chief Executive

Dolmen Real Estate Management (Private) Limited
Dolmen City Islamabad (Private) Limited

As Director

International Complex Projects Limited
Sindbad Wonderland (Private) Limited

Grove (Private) Limited

Retail Avenue (Private) Limited

DHA Dolmen Lahore (Private) Limited
Dolmen (Private) Limited

Dolmen Project Management (Private) Limited
Salfo Pakistan (Private) Limited

The Dolmen Foundation

Dolmen Mall DHA Islamabad (Private) Limited

Annual Report 2025 | 12



(Independent Director)

Aaiza Khan is a seasoned professional with more than 13 years of experience in Economic Research, Academia,
Risk Management, Corporate Finance, and Business Development. With deep-rooted expertise in driving
business growth, managing high-level strategic initiatives, and fostering innovation in the financial and tech
sectors, she brings a wealth of experience to any leadership role.

A Certified Financial Risk Manager (FRM) and US AID Scholar, Aaiza has held senior roles across diverse
industries, including banking, investment management, and tech entrepreneurship.

Her leadership background includes overseeing strategic acquisitions, leading corporate sales and marketing
efforts, and developing risk management frameworks for both large-scale projects and corporate portfolios.
Previously, she held senior roles in Airlink Communications Limited, Pak Oman Investment Company and The
Bank of Punjab, where she excelled in portfolio management, risk analysis, and business development.

With a robust academic background from institutions like State University of New York (SUNY) and GARP (USA),
she is passionate about combining cutting-edge financial technology with strategic risk management to deliver
growth and value.

Corporate Responsibilities
As Director

National Bank of Pakistan

The Sam Osa (Private) Limited
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(Chief Executive)

Mr. Muhammad Ejaz is the founding Chief Executive of Arif Habib Dolmen REIT Management Limited, Pakistan’s
pioneering REIT Management Company. He has been associated with Arif Habib Group since August 2008 and
sits on the board 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 Banking Group. He also served Saudi-Pak bank (now Silk bank) as Head of Corporate and Investment
Banking. He also had short stints at Engro Chemical and 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 also served as a visiting faculty member. He has also conducted programs at NIBAF-SBP
and IBP. He is a Certified 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.

Corporate Responsibilities

As Director

Arif Habib Corporation Limited

Arif Habib Development and Engineering Consultants (Private) Limited
Javedan Corporation Limited

Sapphire Bay Development Company Limited

Sachal Energy Development (Private) Limited

Annual Report 2025 | 14



(Independent Director)

Mr. Muhammad Noman Akhter is a qualified Chartered Accountant from the Institute of Chartered Accountants
of Pakistan (ICAP). He brings with him over 20 years of diversified experience in public 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 from Taseer Hadi
Khalid & Co. a member of KPMG International.

Corporate Responsibilities

As Director

Proton Technologies (Private) Limited
Gratus Consultant (Private) Limited

Partnerships

Faizan Associates

Aab Para Residency

KNJ Builders and Developers
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(Non-Executive Director)

Mr. Sajidullah Sheikh is a Fellow member of Institute of Chartered Accountants of Pakistan. His association with
Dolmen Group spans over 14 years and he is currently working as Group Director Finance at the Dolmen Group.

He started his career with KPMG Taseer Hadi and Co. later joined Avery Dennison Pakistan before associating

with Dolmen Group.

Corporate Responsibilities

As Director

Grove (Private) Limited

DHA Dolmen Lahore (Private) Limited

The Dolmen Foundation

Dolmen Mall DHA Islamabad (Private) Limited
Dolmen City Islamabad (Private) Limited
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CHAIRMANS REVIEW

Dear Unit Holders of Dolmen City REIT

The Board of Directors Arif Habib Dolmen REIT
Management Limited, the REIT Management Company
(RMC), have issued a separate report on the
performance and the future outlook of Dolmen City REIT
(DCR).

The Board is responsible for overseeing the
Management of the REIT and in turn the Unit Holders’
best interest.

l, in my capacity of Chairman of the Board, am issuing
this report on my assessment of the performance of the
Board.

It gives me great satisfaction to report that the Board has
been meeting regularly and maintained continuous
oversight and while being cognizant of its role and
responsibilities, which it has carried out diligently in order
to up hold the best interest of the Unit Holders of DCR.

The Board’s composition has a balance of executive,
non-executive and independent directors and the
Board, as a whole, has the core competencies, diversity,
requisite skills, knowledge and experience necessary in
the context of the DCR’s operations.

The Board has formed Audit, as well as Human Resource
and Remuneration Committees. It has approved the
Committees’ Terms of Reference (TORs) and ensured
that the respective members of the Committees are
equipped with the necessary resources required by
them to carry out assigned roles and responsibilities.

Throughout the year, the Management continued to
bring all significant issues before the Board and its
Committees to ensure robustness of the decision
making process; in particular, all the related party
transactions entered into, were brought to the Board’s
attention and were reviewed in detail by the Audit
Committee and thereafter, the Board.

The Board has developed and has been ensuring the
implementation of a Code of Conduct covering
professional standards, ethical practices and corporate
values, that have been adhered to in the Management
Company’s conduct, as well as in managing DCR by the
Management with respect to the day-to-day operational
activities.

The Board carried out an evaluation of the Board’s own
performance and that of its Committees, as well as that
of individual Directors. The Board is extremely satisfied
with the result of its self~assessment.

All meetings of the Board, as well as those of its
Committees were held with the requisite quorum and all
the decisions were taken through Board resolutions. The
minutes of the Board meetings, as well as that of its
Committees were accurately recorded and circulated
amongst the Members with regularity and timeliness.
The Board and the Audit Committee have reviewed and
are satisfied that there are adequate systems of internal
control in place and that these were regularly assessed
for implementation and adequacy.

All the key executives of the Management Company
who serve the best interest of the Unit Holders of DCR,
were evaluated and appropriate compensation was
given so as to ensure that they perform their respective
functions diligently. The key executives included the
Chief Executive, the Chief Financial Officer, the
Company Secretary and the Head of Internal Audit.

The Board has prepared and approved the Directors
Report and has ensured that the Directors Report is
published with the Quarterly and Annual Financial
Statement of the Scheme and the contents of the
Directors Report are in accordance with the requirement
of applicable laws and regulation

The Board exercised its powers in light of the power
assigned to the Board in accordance with the relevant
laws and regulation applicable on DCR and it has
ensured compliance with all the applicable laws and
regulation while exercising their powers and making
decisions.

The evaluation of the Boards performance is assessed
based on those key areas where the Board require
clarity in order to provide high level oversight, including
strategic process, key business drivers and performing
milestones, the economic environment in which the
Scheme operates, the risks faced by Scheme Business,
Board Dynamics, Capability and information flows.
Based on the aforementioned, it can be reasonably be
stated the Board of Directors of the RMC has played a
key role in ensuring that Scheme’s objectives are
achieved through a joint effort with the management
team and guidance and oversight by the Board and its
members.

Mr. Arif Habib

Chairman
17 October, 2025
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REPORT




DIRECTORS REPORT

Dear Unitholders of Dolmen City REIT,

On behalf of the Board of Directors of Arif Habib Dolmen REIT Management Limited, we are pleased to present
the Annual Report of Dolmen City REIT (“DCR” or “the Scheme”), together with the audited financial statements
for the year ended June 30, 2025, the auditors’ report, and other statutory disclosures.

Property Overview

The REIT assets comprise Dolmen Mall and The Harbour Front which are a part of Dolmen City Clifton; a mixed
use, waterfront development at the cusp of Karachi's Defence and Clifton areas, comprising of four office towers-
Sky Tower A and B (office space with future planning for hotel and serviced apartments), The Harbour Front,
Executive Tower and the three-level Dolmen Mall. The complex covers 3.4 million sq ft.

Dolmen Mall Clifton, offering just under 542,847 sqft. leasable area has transformed retail in Pakistan, offering a
world-class shopping experience with over 130 outlets, a hypermarket, and a food court for 1,200 people. It
features a diverse range of local and international brands including Aldo, Tag Heuer, Carrefour, Khaadi, and Nike,
and continues to attract visitors nationwide.

As Pakistan’s first mall of international standards, it attracts shoppers nationwide with its premium retail and
dining options.

The 19-floor Harbour Front offering just over 257162 sqft. leasable area; stands out as one of the country's
premier office spaces, blending modern design with functionality. Its strategic location offers stunning views of
the waterfront, creating an inspiring work environment. The sleek architecture and contemporary interiors make
it an attractive choice for businesses looking to make a statement making it home to some of the top
multinational corporations (MNCs) and local companies operating in Pakistan.

Operational Performance

Since the inception of the Scheme in 2015, Dolmen City REIT has consistently delivered stable operational
performance. As of June 30, 2025, the overall occupancy rate reached 98.5%, an improvement from 97.48% in
June 2024.

Our tenant retention and acquisition strategy remain focused on strengthening long-term partnerships and
enhancing the tenant mix to maximize retail synergies. During the year, we welcomed several new brands
including Kiko Milano, Angheeti, Break Out, and The Closet (PUMA). These tenants have enriched the retail
offering, replacing outgoing brands such as Lama Retail (Pvt) Ltd. and Sowears Retail Trading. This strategic
rebalancing has reinforced Dolmen Mall Clifton’s position as a leading retail and lifestyle destination.

At the close of the financial year, occupancy levels at Dolmen Mall, Clifton and The Harbour Front were as follows:

DCR - Occupancy Level

(Area in square feet)

Total 800,009 787,972 |
Total, 12,037
The Harbour Front 267,162 257620 = The Hfgg°g;Fr°”t’ 0 98.5%
. e Dolmen Mall Clifton, 12,037
Dolmen Mall Clifton 542,847 530,810 \ 97.8%
0 200,000 400,000 600,000 800,000 1,000,000 1,200,000 1,400,000 1,600,000 1,800,000

Leasable Area = Leased Area mVacant Area ®m Occupancy %
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DCR - Occupancy Variation

(Area in square feet)

900,000
800,000
700,000
600,000
500,000
400,000
300,000
200,000
100,000

0

257,162 249,962

June, 2025 June, 2024

Dolmen Mall Clifton The Harbour Front

As on June 30, 2025, the Weighted Average Lease Expiry ‘WALE’ based on the leasable area of Dolmen City Mall
(66% of the total area) is around 2.44 years and of the Harbour Front (34% of the total area) is around 4.28 years
(DCR’s current weighted average lease expiry is 3.36 years).

Financial Performance
DCR’s fund size as on June 30, 2025, was PKR 76.562 billion (June 30, 2024: PKR 7319 billion) making it the biggest
closed-end, Shariah compliant, listed instrument in Pakistan.

During the year under review, DCR recorded rental income of PKR 5,780.50 million (June 30, 2024: PKR 5,078.58
million), marketing income of PKR 94.116 million (June 30, 2024: PKR 80.02 million) and profit on Shariah compliant
bank deposits of PKR 211.66 million (June 30, 2024: PKR 338.95 million). Administrative, operating and other
expenses amounted to PKR 1,178.09 million (June 30, 2024: PKR 982.52 million).

Financial Performance
(PKR 'Million)

9,000
8,500 8140 7992
8,000
7,500
7,000
6,500
6,000
5,500
5,000
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

5,780

5,079

98250 +178.09

Rent Op.Exp Profit
m2024 '« 2025
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An amount of 3.08 billion was also recorded as change in fair value of investment property as valued by MYK
Associates (Private) Limited, an independent valuer (Refer to note 4 to the financial statements). This translates
to Profit after tax of PKR 7.99 billion (June 30, 2024: PKR 8314 billion) and earning per unit (EPU) of PKR 3.60. The
EPU comprises of distributable income of PKR 2.21 and PKR 1.39 being un-distributable unrealised fair value
gains. The valuation opinion is a critical component for both the half-year and annual financial results. The Board
has had full access to each valuation while reviewing the financial statements with the management and is
satisfied that the fair valuation of the REIT properties was conducted in accordance with the rules.

DCR Tenancy Profile

Dolmen City REIT continues to demonstrate strong occupancy levels, supported by a high-quality tenant base
comprising reputable international brands and multinational corporations with robust financial standing. Dolmen
Mall Clifton is anchored by Carrefour and Sindbad and offers a balanced tenant mix that includes leading
international and local brands such as Aldo, Nike, Khaadi, Levi’s, and Charles & Keith. This carefully curated mix
has ensured sustained footfall and reinforced the mall’s position as a premier retail destination.

Apparel remains the largest tenant category, accounting for 43.03% of total leased area, followed by the food
segment at 12.34%, with other categories distributed across lifestyle, accessories, and services.At the Harbour
Front, the tenancy profile is dominated by renowned corporate occupiers, including Engro, Citibank, and Procter
& Gamble, spread across 17 lettable floors.

The proactive role of the Property Manager in nurturing tenant relationships, strengthening the brand image of

the complex, and maintaining high-quality facilities has been instrumental in sustaining occupancy, enhancing
customer experience, and ensuring long-term tenant loyalty.

Sino Sindh

Rezs%g/?es Mitsubishi g 1og Food
/970 2.75% 9
° 208% 0.24% ATM  1375%  pomanent KIOSKs
Idemitsu Lube Entertainment 0.26% 0.16%
2.79% 5.70%
Dolmen Food &
552% Engro Beverages
O,
47.61% 12.34% 43.03%

Maersk

5.52%
Departmental Store

15.48%
Citibank
5.62%

Chevron
5.62%

P&G
8.33% Anchor Store

2215%

Cynergyico
1.1%

The Harbour Front Tenancy Profile
(AS AT JUNE 2025)

Mall -Tenancy Profile
(AS AT JUNE 2025)
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Retail Outlet

Footfall Drivers

During FY25, customer-focused marketing and branding initiatives at Dolmen Mall Clifton successfully sustained
strong visitor engagement. Key occasions, including Independence Day, New Year celebrations, the Dolmen
Shopping Festival, and Pinktober were celebrated with distinctive events and activations, further strengthening
the mall’s position as a lifestyle and community destination.

Dolmen City Mall -Monthly Footfall -FY25

1,000,000
896,257 822,410 814,540

771,058 753,923 751,665
800,000 692,797 706,035 704,553 700,179 654 615 705,528 ’

600,000
400,000

200,000

Jul-24  Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

As a result, average monthly footfall increased to 747,797 visitors compared to 722,666 visitors in FY24. Over the
course of the year, DCR recorded approximately 8.97 million visitors, reflecting an improvement from 8.67 million
visitors in the previous year.

Distribution of Dividend

The Board of Directors has declared an final cash dividend of PKR 0.63 per unit for the year ended June 30, 2025.
To date, the total dividend distributed for FY25 amounts to PKR 2.23 per unit, translating into an annualized
dividend yield of 22.3% based on the par value.

For the Period Total Distributed Dividend Total Units PKR / Unit
FY25 PKR 4,958,851,000 2,223,700,000 PKR 2.23
FY24 PKR 4,447,400,000 2,223,700,000 PKR 2.00
FY23 PKR 4,024,897,000 2,223,700,000 PKR 1.81
FY22 PKR 3,335,550,000 2,223,700,000 PKR 1.50

Shariah Compliance

In line with Shariah requirements, the Scheme’s real estate assets remained covered under Takaful policies
issued by “AA” rated Pakistani operators, supported by leading international Re-Takaful syndicates. The Shariah
Advisor, through his Annual Shariah Review Report, has confirmed that the operations of Dolmen City REIT were
conducted in accordance with Shariah principles across all respects.

Market Performance — 10 Years at a Glance

As the first REIT launched by Arif Habib Dolmen REIT Management Limited and listed on the PSX in June 2015,
Dolmen City REIT has set the benchmark for the industry. Over ten years, its unit price rose from PKR 11.0 to PKR
2701, delivering a 142% return price and a remarkable 276% total return. Investors enjoyed remarkable
consistency with quarterly dividends totaling PKR 14.82 over the period. Throughout, DCR has maintained strong
trading activity, low beta, and a reputation for stability, establishing itself as the flagship of Pakistan’s REIT market.

Key Metrics FY 2016-2025
Opening Price PKR 11.00
Closing Price PKR 27.01
Average Price PKR 21.59

Total Dividend PKR 14.82

Price Return 142.24%

Total Return (10 Years Holding Period) 275.82%
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DCR versus KSE 100 Index
{July 2015 to June 2025)
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DCR’s trading volumes have fluctuated over the past decade, with notable peaks in 2017 and 2022. After a sharp
decline in 2023, volumes rebounded strongly in 2025, reflecting investor confidence in Pakistan’s First REIT.

Average Daily Volume Traded
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Years

Average Daily Volume Traded

Market Performance

Key Metrics FY 2025 FY 2024
Opening Price PKR 16.80 PKR 13.756
Closing Price PKR 27.01 PKR 16.45
Average Price PKR 21.60 PKR 14.11
Dividend PKR 2.23 PKR 2.00
Price Return 60.77% 19.64%
Total Return 74.05% 34.18%
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During the year under review, Dolmen City REIT’s unit price ranged between a high of PKR 27.70 and a low of PKR
15.93. The Scheme delivered a total return of 74.05% in FY25, compared to 3418% in FY24, reflecting a 2.16x
year-on-year increase.

As of June 30, 2025, the Net Asset Value (NAV) stood at PKR 34.41 per unit, while the stock price traded at a
21.50% discount to NAV.

Market liquidity improved considerably, with the Average Daily Traded Volume (ADTV) rising to 609,165 units in

FY25, up from 460,290 units in FY24. This significant increase highlights stronger investor participation and
deeper market activity.

DCR versus KSE 100 Index
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For broader context, the KSE-100 Index moved within a range of 77,084.48 to 128,199.42 during the period. DCR’s
unit price exhibited upward momentum while maintaining a relatively low beta of 0.37, underscoring its resilience
and defensive characteristics relative to overall market volatility.

Economic and Industry Overview

During the year, Pakistan’s operating environment remained under pressure, with high inflation and a depreciating
currency eroding consumer purchasing power. In addition, political uncertainty and frequent policy changes
continued to create challenges for businesses.

Amid these headwinds, certain sectors such as technology and agriculture exhibited growth prospects, while the
retail industry sustained its positive momentum. This growth was driven by a rising middle class, rapid
urbanization, and the continued shift towards e-commerce, particularly in the post-pandemic era.

At the same time, competition within the retail sector intensified as both local and international brands expanded
their market presence. Nevertheless, the adoption of innovative retail solutions, coupled with a focus on
enhanced customer experiences, has enabled retailers to adapt successfully and remain resilient in a dynamic
business environment.

Risk Management Overview

The sustainability of Dolmen City REIT’s business model is closely linked to the maintenance of high occupancy
levels. Key risks include potential competition from upcoming office and retail developments, which may exert
downward pressure on rental pricing or affect facilities management standards.
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While an environment of rising interest rates could enhance the relative attractiveness of DCR’s yield, the Scheme
remains positioned to deliver stable, long-term returns and act as an effective hedge against inflation.

The risk of tenant defaults is assessed as low, given that most tenants are multinational corporations and
established retail franchises. To further mitigate this risk, the Property Manager employs robust tenant screening
and ongoing monitoring practices, fostering long-term tenant relationships and ensuring operational stability.

Outlook

Dolmen Mall Clifton remains well-positioned to capture growth opportunities, supported by sustained demand
from both local and international retail brands. As one of Pakistan’s pioneering international standard shopping
malls, it continues to attract a broad and diverse customer base.

The Scheme is expected to benefit from an anticipated economic recovery, which may drive higher consumer
spending and increased foot traffic. Its prime location at the junction of Defence and Clifton provides convenient
access for affluent shoppers, reinforcing its status as a premier retail destination.

Furthermore, ongoing investments in facilities, dining, and entertainment offerings are expected to enhance
customer experience and extend dwell time. The adoption of digital and e-commerce integration initiatives also
presents an opportunity to deepen engagement with consumers and tenants alike.

Overall, Dolmen Mall Clifton is poised for sustained growth and long-term success, underpinned by its strategic
positioning, strong tenant mix, and focus on continuous innovation.

Corporate Governance Framework
Dolmen City REIT, being listed on the Pakistan Stock Exchange, is governed by a Board and management team
committed to the highest standards of corporate governance in line with the Code of Corporate Governance.

The Board ensures proper maintenance of accounts and the consistent application of accounting policies in
preparing financial statements, in accordance with International Financial Reporting Standards (IFRS) as
applicable in Pakistan. A robust and effectively monitored internal control system enables the financial
statements to present a fair view of the Scheme’s financial position, operations, cash flows, and NAV movements.

The Board has also reaffirmed its assessment of DCR’s status as a going concern, with no significant tax-related
liabilities outstanding. The Directors remain committed to upholding the principles of corporate governance,
transparency, and accountability in all aspects of the Scheme’s management and reporting.

Sustainability, CSR and DE&I Commitments

The Board remains committed to proactively managing sustainability-related risks through structured
governance and oversight frameworks. These risks are regularly assessed, with mitigation strategies embedded
within the Scheme’s Corporate Social Responsibility (CSR) and broader Environmental, Social, and Governance
(ESG) policies.

Core focus areas include reducing the carbon footprint, conserving natural resources, advancing the use of
renewable energy, and promoting sustainable waste management practices.

In parallel, the Scheme places strong emphasis on Diversity, Equity, and Inclusion (DE&I) by promoting inclusivity,
equal opportunity, and community engagement in all areas of its operations. Although the Scheme has no direct
employees, it actively advocates for fair and equitable practices among its partners, service providers, and
stakeholders. These initiatives demonstrate the Scheme’s broader commitment to fostering an inclusive
environment, upholding ethical standards, and ensuring sustainable value creation for all stakeholders over the
long term.

Governance Policies on Communication, Disclosure and Whistleblowing
The RMC has established comprehensive communication and disclosure policies designed to promote
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transparency, accountability, and timely dissemination of information to all stakeholders. These policies ensure
compliance with applicable regulatory requirements and reinforce investor and public confidence.

In addition, a structured whistleblowing policy is in place, providing employees and stakeholders with a secure
and confidential mechanism to report unethical practices, misconduct, or regulatory violations. This framework
underscores the Company’s commitment to the highest standards of integrity, ethical conduct, and good
governance.

Directors’ Attendance at Board and its Committee Meeting

During the year ended June 30, 2025, nine (09) Board Meetings, eight (08) Audit Committee Meetings and one
(01) Human Resource & Remuneration Committee Meeting were held. The names of Directors and their
attendance in Board and Committee meetings held during the year are presehted below:

Human
ﬁg. Name of Director MB:eat:gg Corﬁlrﬁgee threr?l?rl\‘;?;:i%n
Committee

1 Mr. Arif Habib 09 - -

2 Mr. Nadeem Riaz 03 - -

3 | Mr.Naeem llyas 09 08 -

4 | Ms. Aaiza Khan* 01 - -

5 Mr. Muhammad Noman Akhter 09 07 -

6 | Mr. Samad A. Habib 07 08 01

7 Mr. Faisal Nadeem 07 - -

8 | Mr. Sajidullah Sheikh 09 08 0]

9 | Mr. Muhammad Ejaz 07 - o]

Retired Directors
1 Ms. Tayyaba Rasheed 02 - -

*Ms. Aaiza Khan has been appointed as Director on April 28, 2025.

Directors’ Remuneration

The Non-Executive Directors (including Independent Directors) of the REIT Management Company (RMC), other
than those concurrently serving as Executive Directors within the Arif Habib Group of Companies, are entitled to
remuneration for attending meetings of the Board and its Committees, as approved by the Board from time to
time.

The Chief Executive is the only Executive Director on the Board. In cases where the Board assigns additional roles
or responsibilities to any Non-Executive Director, the Board determines an appropriate level of remuneration,
commensurate with the scope of such responsibilities.

It is important to note that the Scheme is solely liable to pay a management fee to the RMC. Accordingly, there is
no direct impact on the Scheme’s financial statements in relation to Directors’ remuneration.

Composition of the Board
The current composition of the board is as follows:

Total Number of Directors:

@ Male: 8 @ Female: 1
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Composition:
Name Status
Mr. Arif Habib Chairman
Mr. Nadeem Riaz Non-Executive Director
Mr. Naeem llyas Independent Director
Ms. Aaiza Khan Independent Director

Mr. Muhammad Noman Akhter
Mr. Abdus Samad A. Habib

Independent Director

Non-Executive Director

Mr. Faisal Nadeem Non-Executive Director
Mr. Sajidullah Sheikh Non-Executive Director
Mr. Muhammad Ejaz Chief Executive

Committees of the Board:

Audit Committee Human Resource & Remuneration Committee
Mr. Naeem llyas Chairman Ms. Aaiza Khan Chairperson
Mr. Noman Akhter Member Mr. Abdus Samad A. Habib | Member
Mr. Samad A. Habib Member Mr. Sajidullah Sheikh Member
Mr. Sajidullah Sheikh Member Mr.Muhammad Ejaz Member

Pattern of Unitholding

The units of DCR are listed on Pakistan Stock Exchange. There were 13,826 unitholders of DCR as of
30 June 2025. The detailed pattern of unitholding and categories of unitholding of DCR including units held by
Directors and Executives, if any, are provided as Annexure-|.

The pattern of Unit holding in DCR as of June 30, 2025, is detailed in Annexure ‘I’ to this report.

Categories of Unit holders Unit Held %
Directors and their spouse(s) and minor children 16,617,482 0.75
Associated Companies, undertakings, and related parties 1,723,757,667 77.52
NIT and ICP - -
Banks, DFIs , NBFCs 182,385,630 8.20
Insurance Companies 4,491,743 0.20
Modarabas and Mutual Funds 642,342 0.03
General Public

a. Local 238,676,464 10.73
b. Foreign 10,428,766 0.47
Others 46,700,006 210
Total 2,223,700,000 100%
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Financial and Business Highlights

Key operating and financial information of the Scheme has been presented in a summarized form under the
section “Financial and Business Highlights”. For ease of reference and enhanced clarity, these highlights are
supplemented with graphical representations, provided as an annexure to this Report.

Audit Committee

In compliance with the Code of Corporate Governance, the Audit Committee functioned in accordance with its
Terms of Reference, as duly approved by the Board. The Committee continued to discharge its responsibilities
effectively, providing oversight into financial reporting, internal controls, risk management, and statutory
compliance during the year.

External Auditors

The current external auditors, M/s. KPMG Taseer Hadi & Co., Chartered Accountants, will retire at the conclusion
of the financial year and being eligible, have offered themselves for reappointment for the year ending June 30,
2026.

The firm holds a satisfactory rating from the Institute of Chartered Accountants of Pakistan (ICAP) under its
Quality Control Review Program, thereby meeting the regulatory requirements. Based on the recommendation of
the Audit Committee, the Board of the REIT Management Company has proposed the reappointment of M/s.
KPMG Taseer Hadi & Co., Chartered Accountants, as the auditors of Dolmen City REIT for the financial year
ending June 30, 2026, at a fee to be mutually agreed.

Election of Directors

In accordance with the provisions of Section 161 of the Companies Act, 2017 (previously Section 180 of the
repealed Companies Ordinance, 1984), the three-year term of the eight elected Directors of the REIT
Management Company (RMC) concluded in October 2024, upon which all Directors retired.

Fresh elections were held on October 26, 2024, for the Board strength of eight Directors as determined by the
Board. All Directors were elected unopposed, except for Ms. Tayyaba Rashed, who retired. The resulting casual
vacancy was subsequently filled through the appointment of Ms. Aaiza Khan on April 28, 2025.

Following the elections, the Chairman, the Chief Executive, and the sub-committees of the Board were also duly
constituted in accordance with applicable regulatory requirements and governance practices.

Post Balance Sheet Events

There have been no material changes since 30th June 2025 to the date of this report except the declaration and
distribution of a final Cash Dividend at Rs. 0.63 / unit i.e. 6.3 %. This was in addition to interim dividend declared
and distributed at Rs. 1.60 / unit i.e. 16.00 %. The effect of such a declaration shall be reflected in next year’s
financial statements.

Related Party Transactions

In compliance with the REIT Regulations and the Code of Corporate Governance, all related party transactions of
Dolmen City REIT were placed before the Audit Committee and the Board of Directors of the REIT Management
Company for their review and approval. These transactions were duly considered and approved by the Audit
Committee and the Board in their respective meetings.

Comprehensive details of related party transactions are disclosed in Note 25 of the accompanying financial
statements audited.

Acknowledgement
The Board extends its sincere gratitude to DCR’s valued investors, the Securities and Exchange Commission of
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Pakistan, the management of Pakistan Stock Exchange, the Trustees of DCR, the Property Manager, and all our
business partners for their continued cooperation and support.

The Board also acknowledges and appreciates the dedicated efforts of the management team, whose

commitment has been instrumental in the successful performance of the Scheme.

For and on behalf of the Board

L O e

Muhammad Ejaz Arif Habib
Chief Executive Chairman
Karachi

Date: 17 October, 2025
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ANNEXUREI

Catagories of Units as at June 30, 2025

Categories of Unit Holders Unit Holders UnitHeld Percentage
Directors, Chief Executive Officer and their spouse(s) and minor children
NADEEM RIAZ 1 6,860,000 0.31
FAISAL NADEEM 2 4,207,649 019
UZMA NADEEM 1 4,342,833 0.20
RUBINA PARVEEN 1 1,207,000 0.05
Associated Companies, undertakings and related parties 7 1,723,757,667 7752
NIT and ICP 0 - -
Banks Development Financial Institutions, Non-Banking Financial Institutions 8 182,385,630 8.20
Insurance Companies 5 4,491,743 0.20
Modarabas and Mutual Funds 3 642,342 0.03
General Public
a. Local 12797 238,676,464 10.73
b. Foreign 937 10,428,766 0.47
Foreign Companies 0 - -
Others 64 46,700,006 210
Totals 13,826 2,223,700,000 100.00
Unit holders holding 10% or more Units Held  Percentage
DOLMEN (PRIVATE) LIMITED 833,887,500 37.60
AL-FEROZ (PRIVATE) LIMITED 833,887,500 3750
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PATTERN OF UNIT HOLDING PATTERN OF UNIT HOLDING

As at June 30, 2025 As at June 30, 2025
# Of Share Holders Share Holdings'Slab Total Shares Held # Of Share Holders Share Holdings'Slab Total Shares Held
2444 1 to 100 104,272 4 220001 to 225000 890,866
3505 101 to 500 1,268,103 3 225001 to 230000 684,500
2056 501 to 1000 1,806,970 1 235001 to 240000 236,000
3133 1001 to 5000 8,139,234 3 240001 to 245000 725,742
948 5001 to 10000 7,409,207 §] 245001 to 250000 1,500,000
332 10001 to 15000 4,198,877 4 255001 to 260000 1,034,723
218 15001 to 20000 3,954,577 1 265001 to 270000 267,000
188 20001 to 25000 4,311,192 3 270001 to 275000 821,305
96 25001 to 30000 2,702,637 1 275001 to 280000 278,000
68 30001 to 35000 2,205,459 2 280001 to 285000 567,055
66 35001 to 40000 2,546,690 2 285001 to 290000 576,500
42 40001 to 45000 1,799,010 1 290001 to 295000 293,000
89 45001 to 50000 4,361,784 5 295001 to 300000 1,495,500
37 50001 to 55000 1,963,706 1 300001 to 305000 302,500
28 55001 to 60000 1,630,998 3 310001 to 315000 939,063
28 60001 to 65000 1,750,983 2 325001 to 330000 655,500
23 65001 to 70000 1,581,810 2 335001 to 340000 675,000
24 70001 to 75000 1,757,629 1 340001 to 345000 342,500
33 75001 to 80000 2,592,460 2 345001 to 350000 695,260
15 80001 to 85000 1,243,657 2 350001 to 355000 709,278
20 85001 to 90000 1,779,181 2 355001 to 360000 715,472
8 90001 to 95000 737,469 3 360001 to 365000 1,091,000
66 95001 to 100000 6,580,283 2 365001 to 370000 733,000
10 100001 to 105000 1,028,337 1 370001 to 375000 375,000
16 105001 to 110000 1,733,187 1 375001 to 380000 380,000
6 110001 to 115000 677,720 1 380001 to 385000 380,500
13 115001 to 120000 1,547,599 2 390001 to 395000 785,020
9 120001 to 125000 1,111,371 6 395001 to 400000 2,398,000
6 125001 to 130000 769,332 1 405001 to 410000 409,000
6 130001 to 135000 802,297 3 410001 to 415000 1,235,084
8 135001 to 140000 1,105,142 1 415001 to 420000 420,000
7 140001 to 145000 994,786 2 425001 to 430000 854,919
16 145001 to 150000 2,392,800 1 430001 to 435000 434,700
5 150001 to 155000 769,500 1 435001 to 440000 440,000
2 155001 to 160000 318,000 1 440001 to 445000 445,000
7 160001 to 165000 1,142,758 2 445001 to 450000 900,000
8 165001 to 170000 1,346,271 1 455001 to 460000 458,217
4 170001 to 175000 692,955 1 475001 to 480000 480,000
3 175001 to 180000 532,671 1 480001 to 485000 484,450
5 180001 to 185000 917,500 1 490001 to 495000 490,010
6 185001 to 190000 1,131,698 6 495001 to 500000 3,000,000
4 190001 to 195000 767,988 1 500001 to 505000 502,000
18 195001 to 200000 3,600,000 1 505001 to 510000 505,500
4 200001 to 205000 808,566 2 510001 to 515000 1,027,000
5 205001 to 210000 1,049,712 1 520001 to 525000 525,000
1 210001 to 215000 212,000 2 530001 to 535000 1,069,700
2 215001 to 220000 440,000 3 545001 to 550000 1,648,500
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PATTERN OF UNIT HOLDING

As at June 30, 2025

# Of Share Holders
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550001
555001
565001
570001
575001
595001
600001
650001
655001
695001
715001
730001
745001
755001
770001
775001
790001
800001
810001
895001
900001
920001
985001
995001
1005001
1045001
1145001
1180001
1190001
1195001
1205001
1255001
1390001
1395001
1455001
1555001
1560001
1610001
1615001
1630001
1755001
1925001
1995001
2135001
2265001
2305001
2465001

Share Holdings'Slab
to 555000
to 560000
to 570000
to 575000
to 580000
to 600000
to 605000
to 655000
to 660000
to 700000
to 720000
to 735000
to 750000
to 760000
to 775000
to 780000
to 795000
to 805000
to 815000
to 900000
to 905000
to 925000
to 990000
to 1000000
to 1010000
to 1050000
to 1150000
to 1185000
to 1195000
to 1200000
to 1210000
to 1260000
to 1395000
to 1400000
to 1460000
to 1560000
to 1565000
to 1615000
to 1620000
to 1635000
to 1760000
to 1930000
to 2000000
to 2140000
to 2270000
to 2310000
to 2470000

Total Shares Held

552,392
557,450
566,500
1,143,034
576,500
1,200,000
601,000
1,307,512
658,490
700,000
720,000
734,610
750,000
760,000
772,000
780,000
794,000
805,000
812,500
2,694,526
1,804,255
924,283
986,149
6,000,000
1,010,000
1,050,000
1,150,000
1,181,500
1,191,000
2,400,000
2,415,044
1,255,500
1,393,000
1,400,000
1,457,266
1,668,333
1,662,000
1,614,597
1,620,000
1,630,500
1,757,200
3,859,000
4,000,000
2,139,000
2,269,500
2,308,484
2,470,000

PATTERN OF UNIT HOLDING

As at June 30, 2025

# Of Share Holders Share Holdings'Slab Total Shares Held

1 2495001 to 2500000 2,500,000

1 2590001 to 2595000 2,591,318

1 2930001 to 2935000 2,932,000

1 2940001 to 2945000 2,945,000

1 2995001 to 3000000 3,000,000

1 3025001 to 3030000 3,025,500

1 3205001 to 3210000 3,207,649

1 3285001 to 3290000 3,289,500

1 3605001 to 3610000 3,609,000

1 3855001 to 3860000 3,868,227

1 4255001 to 4260000 4,260,000

1 4340001 to 4345000 4,342,833

1 4565001 to 4570000 4,565,408

1 4625001 to 4630000 4,626,500
2 4995001 to 5000000 10,000,000
2 6855001 to 6860000 13,718,700

1 7995001 to 8000000 8,000,000

1 8995001 to 9000000 9,000,000

1 10350001 to 10355000 10,353,500
1 17675001 to 17680000 17,676,615

1 17910001 to 17915000 17,912,437

1 24895001 to 24900000 24,900,000
1 37335001 to 37340000 37,337,500
1 42470001 to 42475000 42,471,898

1 45470001 to 45475000 45,471,315

1 72240001 to 72245000 72,243,333
2 833885001 to 833890000 1,667,775,000

13,826 2,223,700,000
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FINANCIAL HIGHLIGHTS

30-Jun-2015
. PR (Based on one
Financial Highlights 30-Jun-25 30-Jun-24 30-Jun-23 30-Jun-22 30-Jun-21 30-Jun-20 30-Jun-19 30-Jun-18 30-Jun-17 30-Jun-16 (i
operations)
Profitablility
Net Profit Margin (Annualized Return for FY 15) 83.30% 84.29% 86.94% 86.39% 86.33% 86.63% 85.45% 85.13% 85.79% 87.04% 90.69%
Return on total assets 10.32% 10.99% 13.22% 15.06% 14.82% 15.60% 14.61% 11.76% 8.93% 43.40% 8.78%
Return on Unitholders' fund 10.45% 11.12% 13.37% 15.25% 14.99% 15.83% 14.86% 11.97% 9.07% 44.07% 8.99%
Current ratio (in times) 2.85 2.75 281 2.53 4.22 2.96 3.51 3.41 7.56 9.86 4.74
Cash to current liabilities 247 2.14 2.36 2.04 3.32 2.03 2.75 2.68 6.76 6.50 4.41
Market Ratios
Dividend payout ratio 106.19% 98.50% 98.99% 101.82% 102.53% 104.54% 96.7382% 96.1219% 98.1241% 100.0000% 100.0000%
Dividend Yield (at par @ Rs.10 per unit) 22.30% 20.00% 18.10% 15.00% 12.40% 12.50% 13.20% 12.00% 11.50% 10.40% 0.76%
Dividend Yield (as IPO strike @ Rs.11 per unit) 20.27% 18.18% 16.45% 13.64% 11.27% 11.36% 12.00% 10.91% 10.45% 9.45% 0.69%
P/E Ratio (in times) 7.50 4.49 3.27 3.08 2.85 298 3.29 5.67 6.95 1.36 144.69
Valuation
3,660,000.00
Earning per unit - Basic and diluted (PKR) 3.08 3.66 4.18 4.39 3.87 3.65 3.09 227 1.70 7.98 0.08
Net asset value per unit (PKR) 34.41 3291 31.25 28.79 25.82 23.06 20.79 18.99 18.77 18.11 10.20
No. of ordinary units 2223700000 2223700000 2223700000 2223700000 2,223,700,000  2,223,700,000 2,223,700,000 2,223,700,000 2,223,700,000 2,223,700,000 2,223,700,000
Trends (PKR '000)
Management fee 146,805 130,441 119,376 98,365 79,931 77,054 90,415 83,194 77,459 69,575 5,300
Trustee fee 24,467 21,740 19,896 16,394 13,322 12,842 15,069 13,866 12,910 11,596 907
Net Operating Income 4,893,486 4,348,045 3,979,188 3,278,830 2,664,370 2,568,467 3,013,838 2,772,936 2,581,957 2,319,176 181,325
Profit before and after taxation 7,991,911 8,140,055 9,291,819 9,762,893 8,609,987 8,117,883 6,869,588 5,055,268 3,787,120 17,742,638 169,977
Unit Capital 22,237,000 22,237,000 22,237,000 22,237,000 22,237,000 22,237,000 22,237,000 22,237,000 22,237,000 22,237,000 22,237,000
Uniholders' fund 76,511,143 73,189,002 69,496,347 64,029,292 57,424,053 51,282,373 46,233,196 42,232,181 41,735,498 40,261,026 22,688,323
Total assets 77,460,870 74,054,969 70,295,216 64,819,385 58,084,224 52,034,420 47,022,210 42,998,020 42,399,852 40,885,917 23,218,502

Annual Report 2025 | 39

100,000

50,000

1,000

500

10,000

5,000

100.00%
90.00%
80.00%

70.00%

2015

2015

2015

2015

2016

2016

2016

2016

FINANCIAL HIGHLIGHTS

TOTAL ASSETS 100,000

50,000
snnniil -

2015
2017 2018 2019 2020 2021 2022 2023 2024 2025

40.00
TOTAL LIABILTIES
TN i [ | 20.00
! | - | B B | | 2015
2017 2018 2019 2020 2021 2022 2023 2024 2025
RENTAL INCOME 10,000
5,000

snnnnnill

2017 2018 2019 2020 2021 2022 2023 2024 2025

NET OPERATING MARGIN :

2

| | . . N g
| | | -
2017 2018 2019 2020 2021 2022 2023 2024 2025

UNIT HOLDERS' FUND

2021 2022 2023 2024 2025

NET ASSET VALUE

2021 2022 2023 2024 2025

NET OPERATING INCOME

2021 2022 2023 2024 2025

EPU- DISTRIBUTABLE INCOME

0 e

2015

2021 2022 2023 2024 2025

Annual Report 2025 | 40






ALHAMD SHARIAH ADVISORY SERVICES ALHAMD SHARIAH ADVISORY SERVICES

PVT) LIMITED PVT)]LIMITED

Annual Shariah Review Report
For the year ended June 2025

YL ;’

Ferd onilz
Dolmen City REIT, a Shariah Compliant Real Estate Investment Trust (REIT), was

launched in June 2015. This REIT is structured on the principles of Shirkah and ljarah, WG N 1 20 B v 4 o &
which represent the foundations of its design. Under this structure, all unit holders /.:o/lg'ui J/)'L:f JREIT JJ” dﬂ C,/ 02 2 ‘LREIT%M}J/VQREIT U/UJ”
collectively share ownership of the project, encompassing both The Harbor Front and fg/"‘u; ﬂ;/m,g_ﬂ‘jﬂw,gu‘? p(}cﬁ(%dhdﬁjﬁ/)!.i}/./,/ll)bg?!{,:)/ﬂn&!rv":&lb‘LJ?rc.
Dolmen Mall Clifton. The distribution of dividends to unit holders is derived from the - i - - ‘

rental income generated. Both Shirkah and ljarah adhere to the principles of Shariah, _u,?&flb‘é.p%’./“;?’ u}jﬁ)bjl.a’/ﬂb"f'/;‘_c‘f.t’lggf:ﬂ UE’/)L

ensuring compliance with Islamic finance principles. . . i
N 25604TS REITWo o coof 556 26 tbbor o1 sl §K A £ REIT u’u:’,sL(a

In our role as the Shariah Advisor, we have conducted a comprehensive review of the

transactions executed throughout the year. Based on our assessment, we confirm that _ébnfb;u,/l;d/(ﬁﬁ;c,
all investment activities and matters pertaining to the rentals of Dolmen City REIT have B ‘ - ‘
. . - & 5
been consistently conducted in accordance with the rules and principles of Shariah. ZLJ(V'U{W&M}“:M}’ J/4J)(fﬁgub»g:¢!/j,lgjg~L/£ REITU"’u.‘./,j (Kbl
Consequently, we affirm that the income generated for the unit holders of this REIT is ’ .
both HALAL and SHARIAH COMPLIANT. Vc‘-d,lbfsz/"mdwdﬂJREITu’!fuzZ_/dw Jagw(«iy:uj
. . . . Z o p b . - o .-
We extend our gratitude to the Directors, Management of Arif Habib Dolmen REIT J}ru /guﬂj:"f(}4’4:&;‘&/&*?:REITU.¥)5#J/V‘u:é/dflb‘Lo%’.//c«ub‘(uwﬂ
Management Company, the trustee, property manager, and all other stakeholders for ©F
. . . . . . . . . N ac 5 e . . £ .
their unwavering support and cooperation in ensuring the adherence to Shariah )V'/,,REITJH_U}??U,,?Jl//f/uéc‘:hﬂn&{uw’Vdm’v‘ugd-//’)‘,«/égu}b’/}’cav JU!/’)
principles and our special thanks to all unit holders who invested in this REIT and showed full N "
trust in this project. _‘LJUJK:,L/U:JU)’&(

May Allah bestow abundant rewards upon the management of the REIT for their
dedicated services, and may He bless their endeavors with continued prosperity and
sincerity. Ameen.

i N il |

L S ABK e F GG L 5035 SREITS ot it A1

L S
Mufti Muhammad Ibrahim Essa Mufti Ubaid ur Rahman Zubairi , . ' .
C.E.O. & Director Director dﬁuw")b}:{‘(}u (fjr.?l/,lja'u
Alhamd Shariah Advisory Services (Pvt.) Ltd Alhamd Shariah Advisory Services (Pvt.) Ltd

A - ol i

J’«‘;J(.:,;fu?)'/;/dr/’ugl,g/“/n
roro/;fm\

07" August 2025
ﬁﬂ(.:fl@)/;/d/fujzu,g/"/l

Address: Flat 503, 8" Floor Ibrahim Residency, C.P & Berar Society, Karachi.

Address: Flat 503, 8" Floor Ibrahim Residency, C.P & Berar Society, Karachi. — ] ) ) ] )
@ +923222671867 | B www.alhamdshariahadvisory.com | X info@alhamdshariahadvisory.com

@ +923222671867 | B www.alhamdshariahadvisory.com | X info@alhamdshariahadvisory.com
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VALUATION REPORT
OF
COMMERCIAL PROPERTY

DOLMEN CITY MALL AND HARBOUR FRONT
ADDRESS: HC-3, Clifton Block No: 4, Karachi

ON ACCOUNT OF

(Perpetual, Rated, Listed, Closed-end, Shariah, Complaint, Rental REIT)

FOR

ARIF HABIB DOLMEN REIT MANAGEMENT LIMITED

Head Office: Arf Habib Centre, 23-M.1, Khan Road, Karachi

BY

MYK ASSOCIATES PRIVATE LIMITED
Head Office: MYK House, 52-A, Block B, Street 5, SMCHS, Karachi
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VALUAT ORT FOR COM CPERTY

DOLMEN CITY MALL AND HARBOUR FRONT
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MYK ASSOCIATES PRIVATE LIMITED Awfndmtmﬂs
| Evaluations | Consulting Engineers | Collateral Management | Inspections | @g,} Phoduchg Qe
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VALUATION REPORT FOR COMMERCIAL PROPERTY
DOLMEN CITY MALL AND HARBOUR FRONT

VALUATION REPORT FOR COMMERCIAL PROPERTY

"COVERING PAGE OF EVALUATION REPORT"
KNI 1829208/ 2025

MYK Reference Mao:

Date of Valuation Report;
Date of Survey & Valuation:
Type of Valuatlon:

Appllcant Mame;

August 13, 2025
August 08, 2025
Full Scope []

DOLMEN CITY REIT

RAYK Rt Mar KHI 1829307 /2025

Lecafion of Property: Under Evaluation Commercial Properly “Dolmen City Mall and

Harbour Frond™ constiucted on HC-3; Cliffon Block Me: 4. Egrochi.

Valuation Details

pe of A Disco

Cost Approach Value 44 011,342,000.00

§0,002,075.000.00 20

Sales Comparlson Value 72,007,550,000.00

Income Capitalization Approach

il Propery Value based cndark
atlirnaled Ircoma Copitalizaiion
Voo

&5 570,308 995,13

il Property Valus bosed an DR
[projected MOl Based on exdsiing
rantal agreemsanis ang sxpected renl 74.755.712,884.4%
Tar Ine voconi arsa) Copliolization
Walis

=As par docements | informalion collecled from looal seanch,
Arry Disqualificaiion [ Choservalion: Mo[4] ves|]
Dihers Details; None

FMY: The value al which a propery would be seld in ons yvear pefiod, considering bolh seller and buyer
are willing bu! ol compelled to buy or sell,

oV Applicable forlond & budding and ls the Fair Marked Voiue [FMY) bess disposition costs os oporoprale
o the marke! for sole wilhin 180 doys,

OLV: Applicchle icr Equipsnant and is the value expected from collkateral, with o wAing buver and saller.

bosed on on eppropricte marketing pedod, nol 1o exceed 90 days, less selling costs, i they ana
expected to be In excess of 7%,

Page Mo 3 of A0
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DOLMEN CITY MALL AND HARBOUR FROMNT

MYK Reference No:
Date of Valuation Repaort:
Date of Request Received:

Requested By:

Client Name:

Address of Property:

Date of Visit:
Appraised By:
Identified By:

Type of Property:
Property Ulilization:
Type of Title:

surreundings:

Cecupancy Status:
Custodian of the Land:
Status of NOC (if any):
Cost Approach Value:
Sales Comparison Value:
Preperty Valve based on

MYE estimated Income
Capltalization Value:

Property Volue bosed on
DCRrevenue Incame
Capliallzation Value:

KHISETR28401 f2025
August 13, 2025
Juby 24, 2025

REIT Manogement Comgoany
[ /s Arif Hobik Dalmen RET Managamsnt Umited)

DOLMEN CITY REIT
Under Evaluation Commercial Property, 'Dolmen Cily Mall &
Harbour Front™ constructed on Flot Mo: HC-3, stualed al
Cliften Block Mo: 4, Kgrochi,

August 08, 2025

Tedm of MYE Associates Private Limited

Tearn of Arhf Hacio Dolmen RET Management Limited,
Shopping Mal & Muliistory Office Bullding

Fully Commercial [] Vacant [] Fully Incustriat [ ]
Commercial {As per Documents)
Residential Cum Commaerelal [+]

Fully Indusirial [ ]
Commercial cum Rasidential []

Fully Resicential [ ]
Fully Comrmercial [ ]
Owner ] Tenant [4] Vacant []
Karachi Devalopmen! Authariiy

Yes [4] Mo [ ]

PKR. 44,011,342,000,00

PKR. 70.002,075,000.00

PKR. 46,570 308,9%5,13

PKR. 74,755,712,884.47

HEAD M&EWR%HE%REM{“B, Stresl Ma, 5, Singhi Muslim Cooperative Housing Sacisty Kﬂ@dﬁiﬁ%ﬂ%’&%ﬁf&gﬁ?

WL imykassockates. com

T [+92-21]38704421-28

LAHORE CFFICE:

Hassa b, Gresn Sverus.
O Ml T Lakate
TATATARATIRAIHEIT
Erlahemitviptaicodivaicom

FAISALARAD QFFICE:

1% Floow, il Pake, Farcog Shahesd Road,
Mladina Town, Faglzbad

Ta+U2-21] BE0EIN, 5713605, 2738075, 4540450
B fedsalanadg myiasadatescom

E: infoEmylacsodates. oom

MULTEN CRECE: FUAANWALS SFFICE: ISLAMAEAD OFRCE: N
Pl e 180, 2l Pleoe Braloan ooy, 1arFoos Tt Pls, 16 R Bloek bt B & A i et Knmabad view €@
.I\;\-

Al Road, Muitan Jami, Muftar,  Guseiewla colay, Fwecel e, Basanng
Ti#92-61) 4519486, 450320 To=00-551 343700, 325370 B (=230 5) D3R RI5 G-CEAT
EmullanZmiaasolescem Empermvdsgmdascciterom  Eklamanasdmsknacialensan 50 S0 2045 TS
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VALUATION REPORT FOR COMMERCIAL PROPERTY
DOLMEN CITY MALL AND HARBOUR FRONT

VALUATION REPORT FOR COMMERCIAL PROPERTY
DOLMEN CITY MALL AND HARBOUR FROMT

VAL IMITIATIVE:

I accardance with the Intsraticnol Yaluation Slendards Councl (1IVSS)] standaords, this 1l
swcope voluefion report hos been prepored in acherence to the Internalional Valuation
Standards |IVS). The report encomposses o comprehensive andlysi, including defaiied
considercfion of Dolmen Mall and Horbour Front's maorket conditions. operaticnal ospects,
ond relevant metdcs. || follows the IVECS guidelines on ethical concuct and fransparency,
snsuing  that ol ossumpfions, valuation opprocches, and  conclusions  are  cleorly
documented and jusiified. The methodology applied i in ine with recognized valuation
practices This full scope report cims te provide a rebust and reliable valusticn, offering o
thorough and clear understanding of the value delemired, consistent wilh [he highes
standiords of prefessional valuation practice.

A team from MJs, MYE Associoes Private Limiled |comprising of the lollewing officials) visited
Dolmen Gy #al and the Heroeur Fonl for survey and inspection fo complaste the
assignment wilhin the stipuioiec time,

= Engr. Muhammad Taugir
r Engr. Ubaid Ur Rehman
»  Engr. Amir All

From firme io fims, meetings with the officials of Aff Hobib Dalmen RET Monagement Limited
were camed ol o gother the defails and informaotion regarding these properties, Thersoier,
sxtensive and delaled survey af Deimen City Mall and the Harbaur Frant OHice Building with
reference o documents and inforrmation provided by the repraseniaiiva(s] of Adf Hobib
Delren REIT Management Lirmited were canducted.

MYK Associates Private Limited
(IS0 9001-2015 Accredited)
(Quality Solutions Provider to the Financial Sector)

MYE Associatss Private Limited i an BCS0001-2015 gccredited regl estole woluotor of
Pakistan, We snsuns the valualion of intsrational standards ro the satistaciion of the clien
and as well as the concemed departments, Upon achisving the ascrediiatian, we are
adhering fo maintain the custormer recuirsments, sstailish the clienl's frust, and to enabile
the paricipation in continual improvament.

MYE has been founded by M. Younas Khan FCA [Exglonid & Wales), Ex Country General
sdanager, Deutsche Bank AG in Pakisian, It was inconporated in Seplember 2000 and is
registerad under the Pakisian Compoanies Ordinance 1982, as o professionsl Survey and
Evaluation company. MYK Associales (Pvil) Limited hos over 24 veors of expeience in
conducting evaluafion, Imspection, and, muccodam monogement  asignmsnis. It
provices services to the Snancial and Privote Secter in Pakistan and iz on the approved
panel of the Pakistan Banks Associaficn. As o nationwide company, our services camprise:
of Valuations of Fixed and Curent Assefs, Inspections of Hypothecaled and Pledged Stock
and Collateral value [Muccodamoge) etc. We ore oise on the approved panel of REF
and Maodarba Associafion of Pakisten. Our seme of ihe prastigious projects that valuation
carmed out by MYE Associates (Pvil Limifed:

i Mis CDC House, Shohron-e-Faisal, Karachi
i.  Dolmean City Mall & Harbor Fronl — Cliften Karachi
iil, M5 M Building, L Chundrigar Road, Karach
o Ms TPL Trakker Building, Kerangl Rood, Karachi
W, Mys, Stock Exchange Builging, LI Chundriger Road, Karachi
Wi MYs The Centre Building opposits Zoinab mMarke! ond mony more,

Cwer the years, our valuafion assignments cover o wide spectrom In consurmar retail,
industicl, commercial, agricultural, ong comporle portfolios  thot encompass land,
Building, plant & machinery, commersial buildings. hospitals, residenticl progerfies gs wel
a5 apen Lands both in rural and uroan oreos. We curently conduct irspactions for all the
corporate and  commercial clients for diffsrent banks, Our rmuccodam department
expertly manages diffsrent perffolios including seascnal crons, which include whaat, nce,
cotton, aswell as shio crecking, molosses, ethanol. sugar, edibls cil. and canala,

MYEs" Missicn is ta provide strategic counsel, creative solutions, and rasponsive services in o
timely manner to the Fnoncial Sector, MYKs' vision & 1o be recognized o3 @ leadsr in
providing seamiess services through superior qualily and commitment as well as achizving
oparafional excellence,  industn-lzoding  clientele  sofisiaclion through  superior
perfomance,

SATE : FAIOT7 ] Poige Mo, 4 of 40
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VALUATION REPORT FOR COMMERCIAL PROPERTY
DOLMEN CITY MALL AND HARBOUR FRONT

MYK Associates Private Limited
(1SO 9001-2015 Accredited)
{Quality Solutions Provider to the Financial Sector)

TEAM OF MYK ASSOCIATES (PVT) LIMITED

Engr. Iftekhar Ahmed

He holds the position of Senior General Manager o MYE Associales Private Limited. By
profession he hos greduated [B.E) from MED Univarsity of Enginsering and Technology,
Farochi-and is a registered Professional Engineer of PEC [Pakisten Enginesring Counall) and
has vast experence of notional and infernational organizafions. He alse achisved legal
qualification LLB. LLM. and having experfise of Agreement and Confracts witihg s well
0s fo lead the legal team 1o liigale on fechnical matten, He hos acquired traiving from
ABE af Dubai, WAE in "Fower Cordrol Management” and “Assets handing procedurss”.

His other associations and affiliafions are as fellowing:

# Professicnol Engineer (PEC).

Mermber [EEE [USA).

Member |[EP Karachi Fakistan,

rermier IEEE (Fak)

|

LU .

Mr. Sharjesl Siddiqui-Manager Technical Valuations
He holds the position of Manager Technical Valualions ol MYE Asscciates Privole mited.
He fnas vast experience in the lechnical matiers of Valuations and Sureys,

Mr. Shabak Roze-Manager Evaluations

He holds positien of Manager Valuations al MyE Asscciates Private fmited, He has more
than 17 veons of vost sxperence in the fisld of property Valualions ond Survevs: b
Shabab is omengst the top experts of Karachi inthis pardicular fiels,

Engr. Muhammad Taugir- Senler Surveying Engineer:

He s warking as o Senior Surveying Engineer al MYK Associgtes Frivate limiled, Earachi for
the Last five years. He had conducted REIT voluation of “Doimen Mall and Harbor Front” for
Anf Haokib Dolmen REIT Manogement Lisited tor three years bionnual valuation ISROrs o5
per REIT Regulotions. He has alio conducied the volualions ond prepared the valuations
report of mary industres, high-rise buildings, and, projects. He having strong o grip in the
fieid ot property evaluotion and project cost Estimation. By profession ke hoids o Bachelar's
Degree in Utbon & Infrostructure Engineesring from MED University of Enginesing and
Technology. Korochi and s aregistered Engineer of PEC (Pokistan Engineering Council).

Engr, Amir Ali - Evaluation Engineer:

He is currently waorking as an Evaluaiion Engineer ot MYK Assaciorss Privats mited, Karcc,
He holds o Bachelor's Degres in Civil Engineering from HED Universiy of Enginesring and
Technology, Karachi.

INTRODUCTION

Vide referencs fo REIT Regulation — 2022, Adf Hakin Dolmen REIT Maonagement Lirnited in its
copacity of RET Management Company had appointed MYK Associates (Pvl) Limited 1o
avalsate the Dolmen Cily RET constructed on amalgamoted mob Mo: HC-3, Block-4,
Scheme-5, Clifton, Karachi, which comprises of the following;

I Dolmen City Mall,
2. The Harbour Front Office Building.

In atcordance with the Intemalional Valuation Standards Council [IVEC] standards, this ful
seope valuolion report hos been prepored in acherence to the Intemciicnal Yeluation
Sandards (V3] Tng report encompassss o comprehensive analysts, incivding detoiled
considerafion of Doimen Mall and Harbour Front's market condifions, operational aspescts,
and relevant metrics. It follows fhe Vs guidelines o ethical conduct crd fransparency,
gnsuing that ol osumplions. valugfion approoches. ond  conclusions are  clearly
documented and justified. The methedology aoplied is in ling with recognized valuation
proctices This full scope report cims o provide o robust and relickle valuation, cffering o
thorough and clear understonding of the value determined. consistert with the highest
standards of professional valualion praciice.

As per RET Regulations, the voluer shall be on the list of aporoved voluer of Pare-l or
Pangill within unlimited  voluotion categery mainioined by the Pakiston Banking
Associalion; ensure that the velvofon methodology adopted are in fine with best proctices
prevalert it the real estate indushy and  ensure the valuotion coried oljectvely ond
independently of its business or commercial relofionship. The appreaches of 1he valuotion
in case of Renfal REM scheme. sholl be determined using ol of the toliowing three
approaches;

1. Cost Approoch
2 Soles Comparison Aporocch
a Imzame Capitalization eppraach.

YR Ref Mo KHIA 182320072025 Peage Mo 8 of 40
FAYE Ref Mo KA 8292007 12025 Fage Mo 7 ot 40
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INTRODUCTION TO THE PROJECT

At Habio Dolmen REIT Monogement Limited [oeing a REIT mancgement company)
aunched and listed Pakistan's fist Real Estote Invesimsnt Trust [REIT) — Dolmen City RET 'DCR’
in June 2015, DCR s perpelual Roted, Closed-end, Shakah Compliant, Rental REIT Scheme
wehich 5 listed on the Pokislen Stock Exchangs, its real estate camprises of two componants
aof the Dolmen Cify-Project, s situated on Ihe Arobion Seq front of Clifion, Karachi - and s
ane of ihe largest and most prestigious mixed-use developments in Pokistan, If s built 1o serve
commercicl anc corporate clienls in an ulra-mocern business envircnment.

The Two componanis arg:
DOLMEN CITY MALL:

The Dolmen Mal hoving o Buill-up arec of opprodimately one milion square feet boasts
shopping end entertoinment facilities as well os o food court,

THE HARBOUR FRONT:

Pakiston's pramier corporate address, “The Sarbour Front” s oooted on the soeric coostine
of Karochi, socring 19-levels above the Arabion Seq. This modermn fricngular tower is horme to
the leading local ond multi-naticnal coporations.

With on area of over 2¥0.270.67 square feet of office spoce soread over 17 levels The
Harbeour Front provides spacious and inspiratichal environment 1o conduct thei avenyday
lsiness.

The curent tencrt portolio of “The Harbour Froni' boosts of leading corporations such os
Byco, Engro Corpaiation.

MYK Ref Moo KHIA 8292007 12025
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VALUATION REPORT FOR COMMERCIAL PROPERTY
DOLMEN CITY MALL AND HARBGUR FRONT

ADDITIONAL INFORMATION:

The Dolmen City Mall end Harbaouwr Froni constructed an omalgamated HC-3, Block Mo: 04,
scheme Mot 03, Maring Drive, Clifton, Korochi meosuring folal areo of 37,664.65 Square Yards
and RET shared area 15,201.68 square yards in an iregular shape. This structurol foundation
of this complex was desioned with keeging in considerofion seismic oflecis / loods
izarthguakas| o3 per ina highest intemational standords i, &, cormiplying with “seismic zore
2B" [moderate]].

The Dolmen City Mall s approachabls from oll praminent roads including Clitton road. The
traffic flow during work nours [é-days a week| of this location is heawy; however, rest of the
fime it i smooth. Cliflon Road 5 an important road and has becoms o financizl and
commercial huk: of Korachi. Several maior and prominent bulldings, offices end malls are
locoted on it

Tnis area s nighly valuoble, commercialized ang ropidy developing day oy doy.
Infrestructure features such as roads, fronsportation, public amenites and caily work forcs
arg eqsly availoble in the vicinity of Cliffon Area of Koracni. Eszential uliiities serices such os
water, drainage.  elechicity aond  teleshons services are alke availoble within the
neighbornood areds of the Dolmen City Mall and Harbour Frani,

The Dalmen City Moll anc Horbouwr Frent becuiifies the skyline of Korochi and represents an
enginsering state of the arl landmark struciure with a Laower and Upper 3asement, Ground,
Mezzanine and Two Upper Floors. The verlically skywaords Fonguliar complex Herbour Front
[Cffices) comprises of fires 1o ninsteen floors. This compler serves comorate cients with an
ullra-rmademn and futuistic office space. The tianguler foor plates provide all tanants with
pancramic views of he Araoian Sed and the central core allows for enhanced floor sECUrity.
A meticulously desansd elegont lobby furthier cdds to the grandeur of the complex,

Tne valuation visit of the “Dolmen City Mall and Harbour Front” wos condustsd on sugust 48,
2025, by o team of Enginesrs (Engr. Muhammad Tougir, Engr, Kiran Ashraf and mMuhammed
Wagas| reprasenting M/s. MYR Associates Private Umited clong with the team of Dotmen Civ
Mall and Harbour Front. The oll required docurnents, design and drawings of the buildings
were arecdy provided ond discussed, Whersas, in preporalion of this valuation repert, o
review of fresh documents ¢ points were also coried out duling the survey,

MY Ref Mo: KRV IBZ2/G7 12005
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VALUATION REPORT FOR COMMERCIAL PROPERTY L ng:ﬂhfﬁ?ﬁ;ﬁnﬂ%ﬂﬁ:{éﬁ E;‘S,S? ol
DOLMEN CITY MALL AND HARBOUR FRONT

All the floars are well molnioined with high stondord facilitiss. It i centraly alrconditionsd
with concecled alr ducts and large ehiller plants placed on the 1ok, The flosring throughou "EXTERICR AND INTERIOR"
the bullding complex s granite file. porceloin tle ond wocd, The slarn as sfip proof and
there cre fost ond eficient elevators servicing ol floors, A well-desigred ond maintainsd

7 i - . g Approved Regulaization [ Completion Bullding Flon Availoble: Yes [] Ma [ ]
Mosgue ond well-managed executive cafeteria are also present in ihe building,
Reguanzation / Completion Bullding Plan Number: 11:09-2014
The Daolmen City Mall and Harbour Front are covered by peimeter walls araund all sidss with
many enfronces gotes, The designated car parking space s pravided in the lower ang Upper ArpraGich: Main Road [+] side Road [] o
basemeant for sufficient vehicles with an Oceoupied ¢ vacant Car Parking indication System: Read [] ’
These comiplexes ore designed with vary good and high quality scundprosfing insulation,
Furthermors, o high-guality firefighting system s also insfalled in fhe buiiding fo face on Total Area: 37,646,465 Square Yards
aemargency of cny such conditions taing ur i foss, REIT Shoared Area: 15,201.48 5q, Yds. [As per Documsnts)
Electical and r.mel:hqnical Feavy equipment ke gererstors. HYAS and other alliag E:T?:ﬁ ';.Jlg'nj Er:;:h :::gz:z:
accessones cre instoled o properly designed placess along with o modarn contral raom o
opercie, confrol and monitar these facilifies. Plumbing lire: ond water supplies inss ars loid
with high guality Eipes in this project. Bounded by Morth : 50 Feet wide Road
(A5 per indenturs of Lease) South @ 30 Feet Wide Walkway
Tne structural plerring ond dssign of the complex wos designed to ullize and East : 50 Feet wide Road
accommcdate oll monagement reguiraments 1o its maximum. For safety and. security, o West :  Public Parking
mulfidierad physical, human cnd eleciionic securty system s placed af all eniry points
enfrance {:1?’1':'3 insice the premises, Activities l::ral.:lnd. the comolss (inside foutside premises) Type of Constuction: RC.C Frame Siruetura
arg well monitered through o stale-ofthe-art cenirolized close cirouit TVs (CCTVS) sysiem.
Type of Gotels): Iron & Aluminum with Glass
The Mall is centrally ci-condlioning with modem lighfing arangsment ond in coss of . ; )
Electric supply toilure, slandby power generation of adequate capacity is ako ovailable fo Exeetlion o Rre ey gerear Ao Lopk
cvoic any interruption in commercial activily of the complex, Condition of Propearty: Excellent
We hove ufiized moxmum resources and efforts to inciude ol reliable, cuthentic ond Intemal Soundery Walls Plaster and Paint:  Plastered
valuable fechinical information glong with our cpprogriole calculations to conclude the Parking Area Availobe; Yes (Basements)
report, We have alio included ol informations (in ferms of deocumentotions and vl
provided by fhe manageameni of Arif Habik Dolmen RET Monagement Umited, Open Yord Floging: Cemented Bricks
) i Humbear of Storiss: Basemenis, Mezzanine, Ground plus Nineteen
The RET hos acquired sqid land frem the date of this valuation to the oreceding last three Upper Flaors

years, no other fransters had been mode on soid property.
Property Age os per Physicol Clhssivation: Approx. 13 Years Old

Property Age s per Bullding Plan: Seplember, 2014

e ! Cie ok
AT Ret Mo KHI 1 B292/07 /2025 Page Mo: 11 of 40 MYK Ret Mot Khi/18292/07/2025 FRESNE: 128140
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‘ VALUATION REPORT FOR COMMERCIAL PROPERTY
VALUATION REFORT FOR COMMERCIAL PROPERTY ;
DOLMEN CITY MALL AND HARBOUR FRONT DOLMEN CITY MALL AND HARBOUR FRONT

. RCOACH METHOD:

The Cest Approach for property veluafion estimates thes value by calculofing the cost to

Analyzing Similar Properties for Appraisal

replace or reproduce the properly's imorovements ond odjusting for deoreciation, whils
ssparatsly determining the lond value. It is especially useiul for rew or urique propartiss,
whers comparoble marke| dota may be scarce, The method lmvolves estimating the land identify the subject

property
value, coloulgling the replocement or reproduciion cost of the building. applving

depraciation for physical wear and cbsolescence, ang combining these values, wWhaile 1t is ‘Gather sales data

effeclive for specigized propsrlies, its imitations include challerges in accurately estimating

depreciation cnd its falure to account for market demand, meking it 1ess suitable for clder or ;
! Make adjustments
income-praducing propsrtiss,

Determine a value range “
The CDSt Apprﬂa{:h MEthOd Finalize the appraisal \ \v

AP, P
Understanding the concept 1 i 2 Identifying the correct land + SALE COMFPARAISION APPROACH
of depreciation value

The dcle Comparnisen Approoch (5CA) o mathod used o sstimate the value of commersial

land oy analyzing recent seles of similar proparies. This opprooch inveles aatherng data on
cemparabls properies, adjusting for differences such o location, size, and zoning, ond

ﬁ denving o value esimate bosed on these comparisons, B s widsly used due to its morket-
Accurately estimating the - 1 Considering the market

cost of constructon -~ derand . based nature, simplicity, and transparency. However, ifs effectivensss relies on the

S

e ovailokility of suitoole comparobles ond the occuracy of cgjusmants. Wiile the mathod

works well in active marcets, its imilalions include potentiol subjsclivity in adjustments an

ricrket fluctuations, which can alfect he final Yalue.

MATE Ratbo: KHI 18292/07 /2025 Page Mo 13 of 20 MYE Ret Mo EHIZ 829200713025 Pags Mo 14 of 40
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VALUATION REFORT FOR COMMERCIAL PROPERTY

VALUATION REFORT FOR COMMERCIAL PROPERTY DOLMEN CITY MALL AND HARBOUR FRONT
DOLMEN CITY MALL AND HARBOUR FROMT
PART - COST APPROACH CALCULATION OF COST OF STRUCTURE:
BASIC CALCULATION OF LAND: Dl SilyShopping: Mall
Sea wigw rocd iz the most presligious and pime real estate location rnacsthy Delmen City Shopping Mall Comprises of Lower and Upper Basement, Ground,
faroughout the world and Karachi is clso ne differerit in this foo. The Seq View road is mezanine and Three upper Foors. (Including ecrth work Finshes of concealed

fastly becoming the busiress hub of Karach! and oimest impossisle to find @ olof on

. reofing, locdng, point, door & windows, Liff Systern, Infemal and external electical
the main rood or on the sea side, 3 9. b ¥ A

wark] by considerng these ol porometers. The construction cost considered Dolmen

To ossess the volue of the lond in the area the survey of sstele agents / propsrty city Shopping Mall is approximately bebween FKR. 20,000 1o PKR, 30,000 per Squars
dedlers was comed out, A1 pressnt, the cost of the land on sea side and arourd this Feot including all servicss [MEP) depending upon the Finishes and Architectural
ared hos becoms very atiractive and observed increcsing trend in the cost betwesen design of flooss,

the rargs of PER. SE0,000 To PLE. 1,050,000 Per Scuare Yord depending Upen ihe
lecation and size of the plot. Thersfore, we ore faking the land value PEKR. 1,000,000

FerSquars Yord an similar porameters o under: |
Total Arsa of Entire Ploh: 37.664.65 Square Yards i PR‘%:?‘%Q?
Assessed Market Yalue of the Land: 1,000,000.00 per Square Yards o SEENE e ; £ IERRIES)
) 1 {1 =i = . ’ 000
Total Assessment of Land; PKR. 37,666,650,000,00 i g b e e e
| 2 | Upper Bosement | Depin= 2000} 3428500 20.000.00 5,485.700,000.00
Shared Land Area of RIET: 15,201.48 Square Yards 2: per Documants) 3 | Ground Flgar 241,052.00 30.600.00 7.231.560.000.00
4 | Mezzanine Floor 19,677.00 20,000.00 397.580,000.00
Assessed Market Valve of the Land: PKR.1 ; : s
,000.000.00 Per Square Yards 5 | First Flioar 375,399.00 30,000.00 £.261,570,000.00
Total Assessment of Land: PKR. 15,201,480,000.00 & | Second Floor 2297200 30,000.00 8.189.140.000,00
(Rupees Fifteen Billion Two Hundred One Million Six Hundred and Eighty Thousand 7| Third Flocr 27 46700 20,000.00 553,340,000,00
Only)
Logaflon Images Taken From Google Eardh e %ﬁ%}{mﬁﬁa 352 &ﬁl?"ﬁﬁﬂjﬁ%ﬂ

NQTE: The above sstimated construction value is token from (he moterial used in
construction, quality of work, and other fixtures nstalled on each floors. Beside that i
is @ genaeral phercmanon thal the costs of uppar floor are usudlly less than the lower
flacrs, Keeping in considerction these fociks the cbove value determined s this
project is appropricte.

T MTE Bef Mol KHIS 18292507 1207 Peage HMo: 14 of £0
YK Rel bo: KHIZ 1825207 /2025 Foge Mo |5 ot 20 ; R *
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WVALUATION REPORT FOR COMMERCIAL PROPERTY
DOLMEN CITY MALL AND HARBOUR FRONT

Harbour Front Offlce Building:

The construction cosi ef Halbour Frent Office Building has been token approximately
between PKR, 2500000 - 30,000.00 per Squars Foot dus o present markst condition and
depending upon the Fnishes and Architectural design of loos: MYE has faken an averages
base cost of PKR, 28.000.00 Per Sguare Foot including all serdces |MEP}.

e e —
e e on. | Areda(sm) | Rate/SFT | | Cost (PKR)
|| Third Floor 14,7735 | 2800000 £14,323,000,00
2 | Fourh Foar ) 15.54%.16 | 2800000 435,37 6,480.00
3 | Fifth Flogr 15,545,146 | 28.000.00 435,374 ,480.00
4 | Sixin oo - 15497.52 | 28.000.00 433.930.560.00
3 | sewventh Floor 15.4%7.52 | 28.000.00 423,930, 560.00
& | Fighth Focr 1549752 | 28.000.00 433,930,540.00
7 Ninth Flogr 15436.65 | 2800000 | 43207940000 |
8" | Tenth Floor 1543855 | 28.000.00 432,272.400.00
¥ | Hewenth Floor 15.438.55 | 28,000.00 A432,579,400.00
0 | Twelith Floor 15.578.65 | 28,000,100 436,202.200.00
11 | Triteenth Flear 15.578.65 | 28.000.00 £58,202,200.00
17 | Fourteenth Flog: 15,578,645 | 28,000.00 436,202,200.00
13 | Fitteanth Flocr | 1545146 | 2800000 432.640,880.00
14 | Sisleenih Floor 1545144 | 2800000 432.640,880.00
15 | sSevenleenth Aoor 1545144 | 2800000 432.640.880.00
14 | Eightaanth Foor 15.341.71 | 28.000.00 429,547 880,00
17 | Ninetesnth Floor 15,447,597 | 28,00000 | 433,593,560.00 |
18 | Twentieth Floor 7.487.58 | 2000000 |  215,352.240.00 |
|
=":-:§iza"6%%‘,¥l

TOTAL VALUE OF STRUCTURE BEFORE DEPRECIATION:
(le. 35,238, 517.500.00 + 7.547.578,740.00)

PKR. 42,804,0%5,250.00

LESS DEPRECIATION (13 Years):
(Diminishing method of depreclation is applying on structhere @ 3% Per Annum)

PKR. 13,996,434,2460.00

TOTAL VALUE OF STRUCTURE AFTER DEFRECIATION: PKR. 28 809,442 000.00
(Rupees Twenty Eight Eillion Eight Hundred Nine Million $ix Hundred and Sixty Two Thousand
Cnly)

MAYE Ref Mo KHIA B292/07 /2025 Page MNo; 17 of 40
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VALUATION REPORT FOR COMMERCIAL PROPERTY
DOLMEN CITY MALL AND HARBOUR FRONT

PART-1: COST APPROACH (LAMD AND BUILDING STRUCTURE]

Total Assessment of Land; PKR. 15,201 480,000.00
[Rupees Fiiteen Billlon Two Hundred One Million $ix Hundred and Eighty Thousand Only)

Total Assessment of Structure: PKR. 28,80%,442,000.00 _
(Rupees Twenty Eight Billion Eight Hundred Nine Million Six Hundred and $ixty Two Thousand
Onily)

LAND + STRUCTURE:
(l.e. PKR. 15,201,680,000.00 + PKR. 28.807.4642,000.00)
(Rupees Forly Four Billion Eleven Milllon Three Hundred and Twelve Thousand Only)

PKR. 44,011,312,000.00

Al possitle faciors nave been loken crificaly in considerafion ta svaloate and derermine
Ihe vaolue of the RET Properies “Daolmer City Mall And Harkour Srons” ingluding The notural
and ghysical candifion of the plot areq, fvpe of buiding cesgn and swcturs, ype of
construction, ags of construction, state of infrastructurs in the are. location. ovailability of
ufilities cornection in the premises. Furlther, Govermnment's future gevelopment meosures o
boos! the commercicl aclivitizs, reliobility in ratum of irvastmert in siort term o long term
plan bosis.

Levee ond arder sifuafion of the arsa.

Pravaiing marke! conditions for real estate,

Praoetly tuving and selling activifizs in the cify.
Availability of prospective buyers.

Curent sconomic situation of the counfre.

Presen| govermment policias and palitical envirgnment,

4 a a §

RAYE Rest Mop KHIF 1829207 (2025 Froge Mo 18 at 40
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VALUATION REPCRT FOR COMMERCIAL PROPERTY
VALUATION REPORT FOR COMMERCIAL PROPERTY :
DOLMEN CITY MALL AND HAREOUR FRONT DOLMEN CITY MALL AND HARBOUR FRONT

PART-l; SALE COMFARISON APF

CALCULATION FOR HARBOUR FRONT MULTISTORY BUILDING:

This approach compares the suljec! property charoorerstics with those of comparable

properties which hove recently been told to detsrming the valus of subjsct reol estate: The
process adjusts the prices of comporable transactions according to the presence, apience,
or degree of chorocteristics, which influence valus. [ 1 S47 B05.000.00
1 ) o . P |2 | third Fioer IDE7TEO0 | 2500000 522.144,000.00
According o our marke? survey, no standord comporabie Building / oroject & available n 5 | b | VA4S Taa PSR P
the vicinity of the "Dolmen City Mall and Harbour Front” Clifton for sale compdiisan, so we T o F5 = — U' —
cannat compore i for comparison epproach. Whesreos, of some distance fram “Dolmen City fiflfe oge V457800, 4800000 | EERTAI000
Mall and Horbour Front” some other project which hovirg the same faciities, fiting crd 5 | Sixdh Floor | tas7800 | esooogo | b AL L,
fisturas such as "The Cenire Poinl”, "Oozan Towsr” and “Pork Tower ' which bave clnost fhe |_& | Seventh floor [4,578.00 AB.000.00 | 699.744.000,00
sirmilar rates oz in our report, The below voluoiion charf for salss comparsan approach valua 7 | Eghth Floar 14.578.00 43,000,00 &99 744,000,000
it bosed on lsosable anso; £ | sinth Floor x _ 14.321.00 AB.000.00 487, 408.000.00
'_‘;_'” Tenth Flocr B 14,321.00 48,000.00 A8 A08,000,00
CALCULATION FOR DOLMEN CITY MALL: 18| Blsverth Fleor 14,358,00 | 48.000.00 £8,184.000,00
1| Twweliti Flagr 1431900 | 48.000.00 487.11 Z.UDD.UEi
__W Thirteenth Foor 14.500,00 | 48.000.00 A%6.000.000.00
! L : S I3 | Fourieenth Floor ) 14 253,00 48,000,000 4E8,064.000.00
1| LewerBasement [Cepth= -5000] : - 14 | Filleenth Floot 1450000 | 48.000.00 6%6,003,000.00
2| Upper fasemant (Deplh= -2000) . A, 285.00 100,000,500 528.500.000.00 15 | Sistgenth Foor 14,330.00 ABODS.0D 453,040.000.00
3 | GioundFloge __ i onO00.00 | 29.038,785,000.00 16 | seventeenth floor 16219.00 | 48.000.00 4872.512.000,00 |
4| memaning Flog: - - =) |17 | Eighteenit Foor | 1szzaco | 4eoc0.00 7LD D00.00
| 9 | First Hoos 18134200 | 14000000 | 25387 B80.000.00 18 | Mineteenth Aoor | iazuson | ag.000.0 F30.704.030.00
4 | second Floor 17333500 | 13000000 | 92 53355000000 T 7 GO0 o9 2 .00
7o Second Floo Somoe anen 474400 42.000.00 199 248.000.00 i |

PART-1I: SALE COMPARISION APPROACH:

NOTE:
GRAND TOTAL VALUE OF PROPERTY: PKR. #0,002,075,000.00
Tne above esfmaofed volue of bosement s lowsr than the ground and voper flaers because (l.e. PKR. 77.487.943.000.00 +PKR. 12,314,112,000.00)
the quality of finishing of the basement arsa is lower than the upper oo arsa and spoce is (Rupees Ninety Billion Twe Millien and Seventy Five Thousand Gnly)
usually for cor parking, storgge of moterol, Sodown 12, therefors its cost is lower than the
wpper fioors,
MTK Riet No: KHI18292/07/3025 Fage Mo: 19 of 40 PAYK BT MNe: £/ 1 8292/07/2025 Fage No:20'cf 40
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YALUATION REPGRT FOR COMMERCIAL PROPERTY
DOLMEN CITY MALL AND HARBOUR FRONT

DETERMINATION OF FORCED SALE VALUE:

Inordsr to detenmine the Forcad Sale Value of the BT Propertiss “Dolmesn Sty Mol aric
Hartour Front”, all the factons including the naiurcl and physical condition of the plol orea,
wpe of bulding design ond struciure, Type of consinuction, oge of construction, state of
infrastruciune in the area. locotion, availaoiity of uiiifies conmection in the premises have
been considersd. Furthar, Goavemmeni's future developmenl meosures to Doost the
commercial activities, reliakilily in return of investmeant in short tam or long ferm pian bass
are dlso taken in consideralion to determing the Forcea Sale Value [F3v

Lorw and order situation of the area.

Prevailing morket conditions for redl estate,

Fropery Buying andg ssling activiiies in the city,
svalabilily of prospective buyers.

Cument gconomic situciicn of the counlry.

Fresert govermmeant policies and goliiical ervircnmen:,

& @ & & & ®»

The most cammon hypolhetical condifions and sxtraordinany ossumptions arise from the
requitement that the property be sold within an urusually sher pedod, thersby limiting
recsonoiie marks exposure ond recognizing the specific needs of a party othar than the
prapaty ownaer In these circumslances, oroper makeling moy nai be posshle thersiors,
less 20% is the uswal percentage to ke corsidsred to soie the propsity in such
Circumsianoes,

Forced Sale Valve (Less 20%): PKR. 72,001,640,000.00
{Rupees Seventy Two Billion One Milllon Six Hundred and Sixty Thousand Only)

‘MTK

150 F001: 2005 GMS

VALUATION REPCRT FOR COMMERCIAL PROPERTY
DOLMEN CITY MALL AND HARBOUR FRONT

PART lll: INCOME CAPITALZATION APPROACH:
(As per Valuer)

Ir cur present markat study ond sorvey, itis observed [hal thars is miargingl increose in renial
voles in ail malls in the Cliftor area of Karochi gue increase in business aotivilies in this areg
and improved sscurity measure in the cily and o lifting of ban on Aighriss buildings by the
Government upoh the dirsction of Supreme Court of Pakistan, With this decisions ond
direciions of the Honorable Suprame Courd, the confidenze in the general public has
improved, so tharefore senfimental frend of commercial activities in the late hours hos also
increasing day by day in the cily and as well as in malls, In light of chove focts ond
paramsters. the rent of lowsr fioon of this mall were also observed incremental. In respect of
any comparison. presently Ihere & no any compargols Mol avoilokle i the vicininy having
sich dreas for offices ond shopping spoce. however some projects/mols are undsr
censtruction in vicinity / Clifton Area and near fulurs this could be possible, Therelore bosis of
our gxperence ond in comparison to other smilar propertias in the arher ploces of ity and
cansidaing the faciiies location and olher aspecis of Dolmen Cily all ond Harbour Front
ihe recsonebie rent for the preperty can be teken in betwaen the range of 0.45% o 0.55% of
the total value of structure Tor Dolmen City REIT and 0.8% o 0.9% for Harbour front, Wrsreas,
ihe reniing gercenioge is asssssed 0.52% for upper basement cue ta its convenient location
and ease of cccessibility. However, for the rest wa bave faken rate betwesn 0.45% - 0.48% for
Daimen Cify Mall ond 0.85% for Hadsowr Front respactively,

| 1 | Lower Bassrmerit [Depth =500 = = 5
2 | Upper Basernent {Dapth = -2000) 5.285.00 52000 | 089 2,748,200.00
3 | Ground Floor 187.347.00 F44.00 A5 | 39.386.168.00
L& | Mezaning Flocr = -
3 | First Fioar 151342.00 67200 iL4Ez 121 861 B20T
4 | Second Raor 173.335.00 611.00 HAr% 105,007 68500
7| Second Faoor Storages Areo | A, 74400 159 00 045%
YT et e
. 11-¥ CIELE ) _.-f‘%f@ w* &‘
5 pet , onth Sl e ﬁ'-’t.':\.'..-:-i
ofal Renfal Value Of Dolmen Gy | ..)
opping Mall per annum
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VALUATION REPORT FOR COMMERCIAL PROPERTY
DOLMEN CITY MALL AND HARBOUR FRONT
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5 - =2l it
1 | Ground Noar 5.381.00 ADE.00 2 EFT 04E.00
2| Thic Floo 107500 408.00 4,436.324.00
3 | Fourth Fleor 1454800 408,00 5.947.824.00
4 | Fifih Floer [4.5/800 | 478,07 5,547.824.00
5 | Sixlh Floo 1457800 ALEL0 5,547,824.00
| & | Seventh Floo: 14,578.00 40800 5,947,824.00
|7 | Eigihin Floor 14.578.00 ACE.00 5.947 824,00
8 | Mirdh flaor 1432100 -408.00 5,442.945.00
7 | tenih Floor I4.321.00 408.50 5,842, 248.00
10| Bleventh Hoor 14.358.00 A8 5858,044.00
1| Tweifih Floor 14.31%.00 40800 5,845,152.00
12 | Thirteenth Boor 14, 50000 408.20 5.216,000.00
13 | Fourdgenit Floor 14,5300 40800 5.531.544.00
4 | Fitigenih Floo 12.500.00 40800  5R1£.000.00
15 sieenin Foor N 12,230,060 A0E.00 5,805,840.00
¢ | seventeenth Flon: 14, 219.00 A0E0 550135200
17| Eighieenth floo: 1522300 20B.00 &210.954.00 |
1B | Ninstesnth Floor §5, 99300 208,00 &2 10, 554.00
1% 3136,504 00

MYE Ref Mot KHI 828207 /2025
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VALUATION REPORT FOR COMMERCIAL PROPERTY
DOLMEN CITY MALL AND HARBOUR FRONT

DOLMEN CITY SHOPFING MALL:

TOTAL RENTAL VALUE OF DOLMEN CITY: PKR. 4,447,605,716.00

(Rvpees Four Billion Four Hundred Forty Nine Milllon Six Hundred Five Thousand Nine Hundred
and Sixteen Qnly)

The projectsd rent for the nest thres yvears moy be forecasled with an annuagl
increment of 10% of the curent market rent. The projecied rent s given below:

First Yeaor: PKR. 4,44%,605,716.00
Second Yeor increment of 10%): PKR. 4,874,566,507.40
Third Yeor {Increment of 10%): FKR. 5,384,023,158.34

HARBOUR FRONT MULTISTORY BUILDING:

TOTAL RENTAL VALUE OF HARBOLUR FRONT: FKR. 1,255,03%,424.00
(Rupees One Billlon Two Hundred Fifty Six Million Thirly Nine Thouvsand Four Hundred
and Twenhy Four Only)

The Projecied rent for the nex| Thres Years may ke forecasted with an annual
Incrernent of 10% of the curent rmarket rent, The projected rent is given below,;

First Year: PKR. 1,256,03%,424.00
Second Yeaor (Ihcremeni of 10%5): PKR. 1,381,643,3454.40
Third Yeaor [Increment of 10%): PKR. 1,519,807 703.04

GRAND TOTAL RENTAL VALUE QF PROPERTY:
(le.; PKR. 4,44%.605,716.00 + PKR, 1,254,955,480.00)

{Rupees Five Billion Seven Hundred Five Million Six Hundred Forly Five
Thousand Three Hundred and Forly Only)

PKR. 5,705,445,240.00

MY Ret Ma: KHI 18252707 /2025
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VALUATION REPORT FOR COMMERCIAL PROPERTY
DOLMEN CITY MALL AND HARBOUR FRONT

In-order to deteming the effect of marketing on a company's growlh is never been black
and white. There are many [actors those combing o creole o successtul and growing
business. Howsver, withaut morketing and salas o company gets very little, if any, promaotion
OF eXposUres, meaning the chances of growth are dim 1o nene. This s a well-known fact
among marketers, evident in the amount of Rupees successiul corporations clocate tawards
sailes and marketing every year.

"Generally, the expendifure in befweean fhe rangs of 18% io 22% of gross rental income
baosed on the experignce "MYK Associates Bvt. Lid"” foken 20% an average basis, Howesver
copitalization rale 6.86% = (5125 / 90.002) + 1,16 (Average Buffer of Last Feur Years),

Frojected Net Operating Income = PKR, 4,564,516,272.00
Total Market Vaive of Delmen Mall and Harbour Front = FKR 90.002 billion
Capitalizofion Rote = £.84%

FROPERTY VALUE BASED ON VALUER'S ESTIMATED
INCOME CAPITALIZATION VALUE:

PKR. £6,570,308,995.13

VALUATION REPORT FOR COMMERCIAL PROPERTY
COLMEN CITY MALL AND HARBOUR FRONT

PART Il INCOME CAPITALIZATION APPROACH {DCRY:

Az per projecied Net Operaling Incame (NOI

Anif Habik Dolmen REIT Moncgement Umited has shored the ocoupancy projected status of the RET
prapery (Dalmean City Mall and Hamour Front) with the projected rent and expenses for the assessment
of volue boted on the lncome Capitalization Apgroach, The fznancy profile of Dolmer kMall 5 based
on lang term cgreements with built in: rent escalation thus representing a cleor picture of future
evarug. Oul of the three approaches identified in RET Regulofion: - 2022, Incoeme Coplialzation
Approochis genesrally based an the pinciple that fhe value of the properly reflects ihe quoliv ond
quantity of income it is expacted o gensrate over tims. It s the mast typical approach used for
income producing properfies ie renfal propedies. Baing boted on actual ogreements. this n
compaditan to income as per valuer’s assesment represents the more representoiive determinglion for
renfal properties. Accardingly il s the most relevant aporoach for deteminofion of valuofion of RET
Monagement Froperty forreporing purposes. We have applied our esfimaled copiializotion rate of
6 867 on the given dato to determing the wolue of preperty remained some agin our previous report
and arg as follows:

REIT - Income Projections Amount {in PKR}
Revenue
Gross Rantal Revenue 5,974,149 887
Ancillary Income - 403,402,523
Sub-Total Operaling Revenue (A) 8,377,579 411
LESS OPERATING COST:
Operaling Costs
SECF Monitering Tees g;?;;?ﬁggﬁe i 22,237,000
Property Managesment Fes = - 1224775
Ancillary Income collection chorges 49.588.143
Msurance Expense &4,000,000
ﬂoperry Tax 1%,410,0C0
Renovation expenss JB5.415,028
Legal and professional charges | &, 747 500
Dlher Becurming Expesnses 140,000,000
I-tclrkefing Expenses 1 19,000,000
Sub-Total (B) 1,251,815,793

MET OPERATING INCOME (A-B):
{i.e: PKR. 4,377,579 411 - PKR. 1,251,815,793)

CAPITALIZATION RATE:

PKR. 5.125,763.618

Average Capitalization Rote: 4.86% = (5,125 { $0.002) + 1.14 (Average Buffer of Last Four Years)
Projecied Net Operaling Income = FPKR 5,125 billion

Total Market Value of Dolmen Mall and Harbaur Frant = PKR 90.002 billion

Capitalization Value: PKR. 74,755,712,884.49

MYE Fef Koz RHIF 18292072025 Page Ko: 24 of 40
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VALUATION REFORT FOR COMMERCIAL PROFERTY

DOLMEN CITY MALL AND HARBOUR FRONT
VALUATION REPORT FOR COMMERCIAL PROFERTY

DOLMEN CITY MALL AND HARBOUR FRONT

CONCLUSION: =
~ DESCRFTION : _ASS g
We have carled oul ¢ detailed evaluation and inspection of the REIT Propertiss i.e. Dolmen e 1 e Sk e i o T | e e e e T =
City Mall and fhe Harbour Front construcied on Plot Mo: HS-2, Black No: 04, Scheme Mao: 05, Averaoge Base Cost of Land PKR. 1,000,000.00 per Square Yard
Marine Drive, Clifton, Karachi for valualion vides REIT Regulaticns - 2022, Construction Cost of Shopping Mall PKR. 20,000 fo PKR.30,000 per 5. Foot
Constuction Cost of Office Building FKR. 28,000 per 3q. Foot {except 201 Floar)
VALUE (PKR) PKR. 20,000 per 5qg. Foot {for 20th Floor)
VALUATION APPROACH {in Millicns) VALUE IN WORDS Depreciafion on Strociure @ 3% per annum for 13 Years by
diminishing methed
Cost Approach 44,011 Rupses Farty Four Thousand and Elsvan Delmen Mall Sales Market Valus PKR. 77,487,9463,000.00
Mifon Only Haorbour Fromd Sales Market Value PER. 12,314,112 000.00
Dolmen Mall Avenage Rendal rate Upper Basement (D=-2000)= 0.52% of total value
i Ground Floor = 0.48% of totol value
Sales Compression Approach 90,002 fbeds, Mingep hotsand  gnd: Pag First Floer = 0.48% of total value
HATRCH Oy ——— Second Floor = 0.47% of tolal valus
Income Cﬂp”‘ﬂ]izﬂﬁﬂ‘n .ﬁ.pplﬂﬂch ig;ﬂnd Floor SlorugE = 0.45% of fotal value
i Harbour Front Average Rental rat 0.8 f tofal value (A f !
i. Froperty *.-‘glue bosed  on Rupaes Sixly Six Thousand Five Hundred S ge Rental rate w;%o ofal value (Average of all Floors)
valser estimoted  Income 66,570 and Severity Milion Orily. i
Capitalization Value Operation Cost 20% of Yearly rental
Jcoupancy 100%
i Proparty Wolue bosed on Capitalization Rate 6.3155;:___
DCRs (projected WOl bosed 5
on existing rental agreements 74,755 Fupssasaaniy for thatsaic Seven SUMMARY OF PREVIOUS REPORT AS PER MYK {Dated January - 2025)
5 Hungred and Fifty Five Milion Only. . L "
and expected rent for the =
vacent areal Capilalization -5 SUESEREIEN — | ASSESSME
Value, s (iR LT a = T ol R bt o e o e ) S b
Average Base Cosl of Land PKR. 1,000,000.00 per Square Yard

This report is an evaluation gopraisal repart designed to give a conclusion of assels valus
ond noet fo be considered <5 accounding report. In this report a foir maorket valualion
determined carefully of the propedies M/ Dolmen City REN, construcied on amalgamaled
HC-3, Block Na: 04, Schame Mo: 05, Maorine Drive, Clitton, Karoohi to the est of our akilily

ond knowladgea,

Thensfore, evaluation repart reflecis our findings at the place mentioned therein and o ihe
date and fime of its ingpection, Our assessment is computed with fhe assumpfion of morkst
varicbles which influenced the value and thal may vory unexpectedly time fo time, In this
repeort wa hove evaluated the cost of above soid properies on the assumption of thaet it s
free from cny levies and encumbrances irespeciive of any naoture in jitle or ofherwise, Dur
physical approibal is baied on the inforrmation and data provided by the officials of the REIT
Maonagement Company - M/, Arif Habil Dolrmen RET Management Umited for REIT ar their
cocrginafing staff and occepled in good foith without any responsibility, We hove carried
out the exercise of valualion with dus care ond diigence and occarding to the REIT

SUMMARY OF CURRENT REPORT AS PER MYK (Dated August 13, 2025

Construction Cost of Shopzing Mell

PKR. 20,000 {0 PKR.30,000 per 5q. Foot

Construction Cost of Office Building

PKR. 27.500 per 5q. Foot {except 20 Floor)
FKR. 20,000 per $g. Foot {fer 20th Floor)

Depreciation on Struciure

8 3% per annum for 12 Years by
diminishing metheod

Dalmen Mall Soles Market Valus

PKR. 75,497 548,000.00

Harbour Froni Sales Market Value

Dlmen Maoll Average Rental rate

Far annum Growth

PER, 12,185,840,000.00

) Upper Basement (D=-2000)= 0.52% of total value
Ground Floor = 0.48% of fotal value

Flvst Floar = 0.48% of tolal value

Second Floor = 0477 of total value

Second Floor Storage = 0.45% of tolgl value
10%%

Harbour Frant Avera ge Rental rate
Per annurm Growth

0.85% of total value [Average of all Floors)
10%

Operalion Cosl

20% of Yeorly renial

Reagulations-2022, - Coocupaoncy 100%

i . Copitalizalion Rale 6375
\-\. Fy
_/ij L |'~j
AL o Tolagie -'.'-4?}.\' I Siddigui:
Survaying Engineear & E'.'c:luuﬁons\‘{ g HAnnages
s 1 i
MYE Raf Mor KHIVTSZ92/07 12085 Foge Moz 27 of 40 MTE Bal Mot KHI 1829207 [0S Page Mot 28 of 40
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VALUATICN REPORT FOR COMMERCIAL PROPERTY
DOLMEMN CITY MALL AND HARBOUR FRONT

VALUER DECLARATION UND ONS - 2022
DECLARATION

I, Engr. Muhommad Tougin, Senior Surveying Biginesr of MYK Associales (Pvt) Limited
cariied sut a valuation of "Dolmen City and Harbour Front af HC-3, Block Neo: 04, Scheme
Mor 05, Mering Drve, Cliffon, karochi for M/ Anf Habile Dolmen REIT, to the best of my
knowledge and beliel declare:

1. Thait giter an inspeciion of the Reol Estole ond o study of perfinent foctors,
including valuafion frends and an andlysis of neighborhood data the market value
of Ihe subtject Real Estale as on Avgust 13, 2025 are ds balow;

VALUE
VALUATICN APPRCACH (PKR) VALUE IN WORD3
[in tillicris)
Cost Approach 44011 Rupees Forry Four Tnousond ong Deven
Milfan Cinby
Sales Compression Appreach 20,002 Rupees Winety Thousaong ord Twa Milfon
Q.
Inceme Capliafzotion Approach
i. Property Value boted on sMYE estimolied 55570 Rumees Sinky S:i?f Thousaond Five Hunded
I“':Omﬁ Cupiiﬂlimﬁun VUIUE" 5 Sng SE'VE'N‘;.‘ Billizn Cnly.
ii. Property  Wolue bosed on DCR's
iprofectod NOE based an existing rental 74,755
ogreements and expected rent for the Rupees Ssvenly four Thowsond Sesven
wacant areal Capilalization Yalus. Furdred andg Filly Five hilion Oniy.

2. Thot ine statements of foct contained in this report are frue and commect.

That | hove not withheld any information,

4. That | have na inferest in the Real Estale thai is the subject of this report, ond 1 have na
penanal interest or bias with respect ta the portias invalvad.,

S Thaotlnove neot been nstructed aither by my company or the client to report a
pradeatermined value for tha subject Reol Estate.

4. That | am neither o director nor an emplovee of the RMC and do ng! have any financiol
interast, cirect arindiract, in tha BMC,

7. That | have personolly inspected the Real Estate that is the subjact of this reporl,

QECLARED BY:

£

Dote: August 13, 2025

WAYE Ref Ha: kHIS 18252707 (2025 Page o 22 of 40
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GROUND FLOOR PICTURES
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INDEPENDENT AUDITOR'S REVIEW REPORT

To the members of Arif Habib Dolmen REIT Management Limited

Review Report on the Statement of Compliance contained in Listed Companies (Code of Corporate Governance)
Regulations, 2019

We have reviewed the enclosed Statement of Compliance with the Listed Companies {Code of Corporate Governance)
Requlations, 2019 (the Regulations) prepared by the Board of Directors of Arif Habib Dolmen REIT Management
Limited (the Company) for the year ended June 30, 2025 in accordance with the requirements of regulation 36 of the
Regulations.

The responsibility for compliance with the Regulations is thet of the Board of Directors of the Company. Qur

responsibility is to review whether the Statement of Compliance reflects the status of the Company’s compliance with
the provisions of the Regulations and report If it does not and to highlight any non-compliance with the requirements
of the Reguiations. A review is limited primarily to inguiries of the Company's personnel and review of various
documents prepared by the Company to comply with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding of the accounting and
internal control systems sufficient to plan the audit and develop an effective audit approach. We are not required to
consider whether the Board of Directors’ statement on internal control covers all risks and contrels or to form an opinion
on the effectiveness of such internal controls, the Company’s corporate governance procedures and risks.

The Regulations require the Company to place before the Audit Committee, and upon recommendation of the Audit
Committes, place before the Board of Directors for their review and approval, its related party transactions. We are only
required and have ensured compliance of this requiremient to the extent of the approval of the related party transactions by
the Board of Directors upon recommendation of the Audit Committes

Bagad on our review, nothing has comae to our attention which causes us to believe that the Statement of Compliance
does not appropriately reflect the Company's compliance, in all material respects, with the requirements contained in
the Regulations as applicable to the Company for the year ended June 30, 2025.

oese) J g v
I:_#iarlﬂed Accountants

-

|

Place: Karachi
Date: September 25, 2025
UDIN: CRZ025710093nijKsBvaZ
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Statement of Compliance with Listed Companies (Code of Corporate Governance)
Regulations, 2019 for the year ended 30 June 2024.

The company has complied with the requirement of the Regulations in the following manner:

p 8

The total number of directors are 9 (Nine) comprising of eight elected directors and one deemed director,
composition is as follows:

a) Male: 8 members

b) Female: 1 member

The composition of the Board of Directors {'the Board’) is as follows:
Category Ha'l:rms

Independent Director  Mr. Naeem llyas
Mr. Muhammad Noman Akhter

MNon-Executive Mr. ‘Arif Habib - Chalrman
Director Mr. Nadeem Riaz
Mr. Abdus Samad &. Habib
Mr. Faisal Nadeam
Mr. Sajid Ullah Sheikh

Female Director Ms. Aaiza Khan
{Independent

Directar)
Mr. Muhammad Ejaz

Chief Executive
(Deemed Director)

The directors have confirmed that none of them is serving as a director on more than seven listed
companies, including this Company;

The Company has prepared a Code of Conduct and has ensured that app_rcpﬁate steps havelbeen taken
to disseminate it throughout the company along with Its supporting policies and procedures;

i issi d significant policies
d has developed a vision / mission statement, overall corporate strategy anc t
zlf‘fhﬁenf:a:r:mpanv, The guard has ensured that a complete record of particulars of significant policies along

with the dates of approval or updating is maintained by the Company,;

i isi levant matters have been taken
ers of the Board have been duly exercised and decisions cn re
giyf tggagdot shareholders as empowered by the relevant provisions of the Companies Act, 2017, REIT

Regulations, 2022 and the Regulations;
The meetings of the Board were presided over by the Chairman and In his absence, by a director elected

[ i irements of the Companies Act,
Board for this purpose. The Board has complied ws_th the requ i !
g%lt?';nd the Reguiati:ns with respect to frequency, recording and circulating minutes of meeting of the

Board;

o
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10.

11.

12,

13.

14,

15.

16.

17.

18.
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The Board have a formal pollcy‘a};d tran*si:arent pracedures for remuneration of directors in accordance
with the Companies Act, 2017 and the Regulations;

Eight directors have a certification under Directors’ Training Program, one director of the Company Is
exempt from the requirement of Director’s Training Program;

The Board has approved appointment of Chief Financial Officer, Company Secretary and Head of Internal
Audit, including thelr remuneration and terms and conditions of employment and complied with relevant
requirements of the Regulations:

Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements before approval
of the Board;

The Board has formed committees comprising of members given below:

a) Audit Committee

Mr. Naeem Ilyas Chairman
Mr. Abdus Samad A.-Habib Member
Mr. Sajid Ullah Sheikh Member
Mr. Muhammad Noman Akhter Member

b) Human Resource & Remuneration Committee

Ms. Aaiza Khan 2 . Chairperson
Mr. Abdus Samad A, Habib i Member
Mr. Sajid Ullah Sheikh Member
Mr. Muhammad Ejaz Member

The terms of reference of the afaresaid committees have been formed, documented and advised te the
committee for compliance;

The frequency of meetings (quarterly/half yearly/ yearly) of the committees were as per following:

a) Audit Committee: 8 meetings
b) Human Resource & Remuneration Committee: 1 meeting

The Board has outsourced the Internal audit function te M/s Junaidy Shoaib Assd & Co Chartered
Accountants who are considered suitably qualified and experienced for the purpose and are conversant
with the policies and procedures of the Company;

The statutory auditors of the Company have confirmed that they have been given a satisfactory rating
under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan and
registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance with
International Federation of Accountants (IFAC) guidelines on code cf ethics as adopted by the Institute
of Chartered Accountants of Pakistan and that they and the partners of the firm involved in the audit are
not a close relative (spouse, parent, dependent and non-dependent children) of the Chief Executive
Officer, Chief Financial Officer, Head of Internal Audit, Company Secretary or Director of the company;

The statutory auditors or the persons associated with them have not been appointed to p:l*uvlde other
services except In accordance with the Act, these Regulations or any other regulatory requirement and
the auditors have confirmed that they have observed IFAC guidelines in this regard;

We confirm that all requirements of the Regulations 3,6,7,8,27,32,33 and 36 of the Regulations have
been complied with; and !

L

P

19, Explanation for non-compliance
below (if applicable):

with requirements, other than regulations 3,6,7,8,27,32,33 and 36 are

(xvi)

Requirement

The Board may be required to
approve anti-harassment policy to
safeguard the rights and well being
of employees. "

Explanation for not meeting non-

mandatory requirements

The Company's Code of Conduct and Human
Resource Policy broadly address relevant
workplace matters; however, the management
is reviewing them In light of the SECP's
amendments to Regulation No. 10 on June 12,
2024,

S

10A

The board may establish a dedicated
sustainability committee having at
least one female director, or assign
additional responsibilities to an
existing board committee.

The Board currently oversees the Company’s
Environmental, Soclal, and Governance (ESG)
initiatives, and the management Is reviewing
these in light of the SECP's amendments to
Regulation Ne. 10 on June 12, 2024."

24

Same person .shall not
simultaneously hold office of chief
financial officer and the company
secretary of a listed company.

The current Chief Financial Officer and
Company Secretary Is suitably qualified and
professionally capable to act and fulfill the
duties and responsibilities of both the roles. In
addition, it is also a cost-effective measure that
is in the better interest of the sharehaolders of
the RMC, therefore hiring a separate person for
both positions is not feasible.

29 & 30

The Board may constitute separate
committees, designated as the
nomination committee and risk
management committee, of such
number and class of directors, as it
may deem appropriate in ils
circumstances.

The Board oversees these matters through its
governance framework, considering its
members suitably qualified given the
Company's scale and structure, This approach
is regularly reviewed for alignment with best
practices and reguiations.

19(3)

Companies are also encouraged to

arrange training for:

(i} at least one female executive
every year under the Directors”
Training program from year
July 2020; and !

fii) at least one head of

department every year under
the Directors’ Training

program from July 2022.

As it is not a mandatory requirement, the
Company has not arranged training this year.
However, the Company strives to follow best
practices and will be arranging the said training
in 2026,

h

T

Muhammad Ejaz

Chief Executive

Karachi

£

Oy

Arif Habib
— Chairman
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KPMG Tasser Hadi & Co.

Chartered Accountants

Sheikh Sultan Trust Building No. 2, Beaumont Road
Karachi 75530 Pakistan

+92 (21) 37131900, Fax +92 (21) 35685095

INDEPENDENT AUDITORS’ REPORT
To the Unit holders of Dolmen City REIT
Report on the Audit of the Financial Statements

Opinion

We have audited the annexed financial statements of Dolmen City REIT (“the Scheme"), which
comprise the annexed statement of financial position as at 30 June 2025, and the statement of
profit or loss, the statement of comprehensive income, the statement of changes in unitholders’
fund, the statement of cash flows for the year then ended, and notes to the financial statements,
including matesial accounting policy information and other explanatory information, and we state
that we have obtained all the information and explanations which, to the best of our knowledge
and belief, were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us,
the statement of financial position, statement of profit or loss, the statement of comprehensive
income, the statement of changes in unitholders’ fund and the statement of cash flows together
with the notes forming part thereof conform with the accounting and reporting standards as
applicable in Pakistan and give the information required by the Companies Act, 2017 (XIX of
2017) and Real Estate Investment Trust Regulations, 2022, in the manner so required and
respectively give a true and fair view of the state of the Scheme's affairs as at 30 June 2025 and
of the profit, other comprehensive income, the changes in unitholders’ fund and its cash flows for
the year then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Audifing (ISAs) as
applicable in Pakistan, Our responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report, We are
indepsndent of the Scheme in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants as adopted by the Institute of
Chartered Accountants of Pakistan (the Code}, and we have fulfilled our other ethical
respongibilities in accordance with the Code. We helieve that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion,

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the financial statements of the current year, These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

o
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Following are the Key audit matters;

F. No.

Key audit matters

How the matters were addressed in our
audit

1.

Valuation of nvestment Property

Refer note 5 to the financial statements.

The investment property amounted to Rs.
74,756 million as at 30 June 2025.

Investment property forms a significant
part of the Scheme's total assets. The
Scheme's investment property is stated
at fair value based on valuations carried
out by independent qualified professional
valuer (the “management valuer”) with
the changes recognized in the statement
of profit or loss.

The management valuer under REIT
Regulation, 2022 is required to carry out
valuation on any valuation technique
ladopted explicitly stating the reason for
opting such approach. The management
valuer has stated "Income Capitalization
Approach - on projected Net Operating
Income {NOI) based on existing rent
rrangements and expected rent for the
acant area” is the most appropriate
pproach used for valuation.

e identified valuation of investment
roperty as a key audit matter because
he valuation is dependent on significant
unobservable inputs that involve
management's judgment. Details of the
aluation techniques and significant
nobservable inputs used in the
aluations are disclosed in note 5 fo the
inancial statements.

*

Our audit procedures to assess the
valuation of investment property, amongst
others, included the following:

evaluated the design and implementation
of relevant controls over the measurement
of the investment property;

assessed the compsetence, capabilities
and objectivity of the management valuer
and evaluated their scope of work;

on sample basis, assessed whether the
source data provided to the
management's valuer is reasonable;

obtained the valuation report and engaged
our external specialist for assessing the
reasonableness of the significant
unobservable inputs and estimates used
by the management valugr and whether
the valuation approach recommended by
management’s valuer represent the most
appropriate approach

engaged our auditors’ own valuation
specialist to assist us in evaluating the
assumptions and judgements used by
management in its projected net operating
income working; and

assessed the adequacy of the related
disclosures in the notes to the financial
statements in accordance with the
requirement of IFRS.
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[§. No. [Key audit matters Elow the matters were addressed in our
udit

(2. IRevenue Recognition

Refer notes 18 and 19 to the financial Our audit procedures to assess the
jstatements. recognition of revenue, amongst others,

included the following:
The Scheme's revenue for the ysar

nded 30 June 2025 was Rs. 5,875 + assessed the design, implementation and
million. operating effectiveness of the key internal
controls which governs the revenue
Revenue from rental income is recognition;

recognized on a straight-line basis over
the non-cancellable period of the lease. |  assessed the appropriateness of the

Whereas, revenue from marketing Scheme's accounting policies for revenue
activities is recognized when the event recognition including its compliance with
is performed. applicable accounting standards;

We identified revenue recognition asa |+ tested revenue transactions recorded

koy audit matter because revenus is one during the current year, on sample basis,
of the key performance indicators of the with underlying documentation including
Scheme and therefore there is an invoices and rert agreements to assess
inherent risk that revenue may not have whether the revenue was recognized in
been recorded in the appropriate period. accordance with Scheme's revenue

recognition accounting policies; and

* tested on a sample basis, specific revenus
transactions recorded hefore and after the
reporting date with underiying
documentation to assess whether revenue
was recorded in the appropriate
accounting period.

Information Qther than the Financial Statements and Auditors’ Report Thereon
Management is responsible for the other information. The other information comprises the
information included in the Annual Report but does not include the financial statements and our
auditors’ report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

&
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In connection with our audit of the financial statements, our responsibility is to read the other
information and, in deing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Those Charged with Gavernance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the accounting and reporting standards as applicable in Pakistan, the
requirements of Companies Act, 2017 (XIX of 2017) and the REIT Regulations, 2022 and for
such internal control as managemesnt determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Scheme'’s
ability te continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Scheme or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Schems's financial reporting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free fram material misstaterment, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with [SAs as applicable in Pakistan will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregats, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with |SAs as applicable in Pakistan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, fergery, intentional omissions,
misrepresentations, or the override of internal control;

P
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. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Scheme’s internal control;

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and refated disclosures made by management;

. Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
axists related to events or conditions that may cast significant doubt on the Scheme's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinien, Qur
conclusions are based on the audit evidence obtained up to the date of our auditors’ report,
However, future events or conditions may cause the Scheme to cease to continue as a
going concern; and

. Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements reprasent the underlying
transactions and events in a manner that achieves fair presentation,

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought {o bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditors’ report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory requirements
Based on our audit, we further report that in our opinion:

a)  proper books of account have been kept by the Scheme as required by the Companies
Act, 2017 (XIX of 2017);

et
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b) the statement of financial position, the statement of profit or loss, the statement of
comprehensive income, the statemeant of changes in unitholders’ fund, the staternent of
cash flows together with the notes thereon have been drawn up in conformity with the
Real Estate Investment Trust Requlation, 2022 and Companies Act, 2017 (XIX of 2017}
and are in agreement with the books of account and returns,

¢) investments made and expenditure incurred during the year were for the purpose of
the Schemes’ business; and

d)  zakat deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1880),
was deducted by the Scheme and deposited in the Central Zakat Fund established
under section 7 of that Ordinance.

The engagement partner on the audit resulting in this independent auditors’ report is Mr. Amyn
Malik.

ri
33 | AV A = L A
Date: 15 September 2025 KPMG Taseer Hadi & Co.
Chartered Accountants

Karachi

UDIN: AR202510096BhoSQNpJ2
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As at 30 June 2025

Note

ASSETS

Non-current asset

Investment property 5
Current assets

Rent and marketing receivables

Advances and deposits

Advance tax

Accrued profit on saving accounts and deposits 1
Short-term investments

Bank balances

Total current assets

-~
© O N>
© N

Total assets
UNIT HOLDERS' FUND AND LIABILITIES

REPRESENTED BY:

Unit holders' fund

Issued, subscribed and paid up units

(2,223,700,000 units of Rs. 10 each) 11
Capital reserves 12
Revenue reserves

Total unit holders' fund

Current liabilities

Payable to REIT Management Company - related party 13
Security deposits 14
Accrued expenses and other liabilities 15
Unclaimed dividend 16

Total current liabilities

Total unit holders' fund and liabilities

Contingencies and commitments 17

Net asset value per unit

The annexed notes from 1 to 31 form an integral part of these financial statements.

O

2025

(Rupees in '000)

2024

74,755,713 71,671,881
112,428 99,100
13,957 193,666
224,327 220,540
10,023 17,618
- 61,544
2,344,422 1,790,620
2,705,157 2,383,088
77,460,870 74,054,969
22,237,000 22,237,000
52,800,059 49,716,227
1,474,084 1,235,775
76,511,143 73,189,002
47,950 40,197
562,895 545,993
320,785 261,792
18,097 17,985
949,727 865,967
77,460,870 74,054,969
--------------- (Rupees) =-==-====mnnumum:
34.41 32.91

o)

For the year ended 30 June 2025

Revenue
Rental income
Marketing income

Administrative and operating expenses
Impairment (loss) / reversal on receivables
Net operating income

Other income

Management fee

Sindh sales tax on management fee
Trustee fee

Sindh sales tax on trustee fee

Profit before change in fair value of
investment property

Unrealised gain on remeasurement of fair
value of investment property

Profit before taxation

Taxation
Profit for the year

Earnings per unit - Basic and diluted

The annexed notes from 1 to 31 form an integral part of these financial statements.

Note

18
19

20
6.1

21

13.2
13.2
15.4
15.4

22

23

2025

2024

(Rupees in '000) ---------

5,780,498 5,078,579
94,116 80,018
5,874,614 5,158,597
(950,244) (817,812)
(30,884) 7,260
4,893,486 4,348,045
211,556 338,952
5,105,042 4,686,997
(146,805) (130,441)
(22,021) (16,957)
(24,467) (21,740)
(3,670) (2,826)
(196,963) (171,964)
4,908,079 4,515,033
3,083,832 3,625,022
7,991,911 8,140,055
7,991,911 8,140,055
------------- (Rupees) ------------
3.60 3.66

o)

Chief Financial Officer Chief Executive
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For the year ended 30 June 2025

Profit for the year

Other comprehensive income

Total comprehensive income for the year

2025 2024
--------- (Rupees in '000) ---------

7,991,911 8,140,055

7,991,911 8,140,055

The annexed notes from 1 to 31 form an integral part of these financial statements.

A

Chief Financial Officer
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For the year ended 30 June 2025

Issued, Reserves Total unit
subscribed and Capital reserves Revenue reserve holders'
paid up units Premium on Unrealized gain Total Unappropriated fund
issue of on fair value of profit
units - net investment
property
(Note 12.1) (Note 12.2)
(Rupees in '000)
Balance as at 01 July 2023 22,237,000 281,346 45,809,859 46,091,205 1,168,142 69,496,347
Total comprehensive income
for the year ended 30 June 2024
Profit after tax - - 3,625,022 3,625,022 4,515,033 8,140,055
Other comprehensive income - - - - - -
- - 3,625,022 3,625,022 4,515,033 8,140,055
Transactions with owners
Cash dividend for the period ended
30 June 2023 (Re. 0.50 per unit) - - - - (1,111,850) (1,111,850)
Cash dividend for the period ended
30 September 2023 (Re. 0.50 per unit) - - - - (1,111,850) (1,111,850)
Cash dividend for the period ended
31 December 2023 (Re. 0.50 per unit) - - - - (1,111,850) (1,111,850)
Cash dividend for the period ended
31 March 2024 (Re. 0.50 per unit) (1,111,850) (1,111,850)
- - - - (4,447,400) (4,447,400)
Balance as at 30 June 2024 22,237,000 281,346 49,434,881 49,716,227 1,235,775 73,189,002
Total comprehensive income
for the year ended 30 June 2025
Profit after tax - - 3,083,832 3,083,832 4,908,079 7,991,911
Other comprehensive income - - - - - -
- - 3,083,832 3,083,832 4,908,079 7,991,911
Transactions with owners
Cash dividend for the period ended
30 June 2024 (Re. 0.50 per unit) - - - (1,111,850) (1,111,850)
Cash dividend for the period ended
30 September 2024 (Re. 0.50 per unit) - - - (1,111,850) (1,111,850)
Cash dividend for the period ended
31 December 2024 (Re. 0.55 per unit) - - - (1,223,035) (1,223,035)
Cash dividend for the period ended
31 March 2025 (Re. 0.55 per unit) (1,223,035) (1,223,035)
- - - - (4,669,770) (4,669,770)
Balance as at 30 June 2025 22,237,000 281,346 52,518,713 52,800,059 1,474,084 76,511,143
The annexed notes from 1 to 31 form an integral part of these financial statements.
Chief Financial Officer Chief Executive Director
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For the year ended 30 June 2025

CASH FLOWS FROM OPERATING ACTIVITIES
Profit for the year

Adjustments for non cash items:

Unrealised gain on remeasurement of fair value of
Investment property

Liability written back

Impairment loss / (reversal) on receivables

Profit on bank deposits and term deposit

Working capital changes

(Increase) / decrease in current assets
Receivables
Advances and deposits

Increase in current liabilities

Payable to the REIT Management Company - related party

Security deposits
Accrued expenses and other liabilities

Cash generated from operations

Tax paid
Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Profit on deposits received
Purchase of short-term investments - net of maturity
Net cash generated from investing activities

CASH FLOW FROM FINANCING ACTIVITY

Dividend paid
Net cash used in financing activity

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

The annexed notes from 1 to 31 form an integral part of these financial statements.

Note

21
6.1
21

24

2025

2024

--------- (Rupees in '000) ---------

7,991,911 8,140,055
(3,083,832) (3,625,022)
- (10,901)
30,884 (7,260)
(211,556) (328,051)
4,727,407 4,168,821
(44,212) 14,335
179,709 (169,534)
135,497 (155,199)
7,753 892
16,902 48,305
58,993 14,743
83,648 63,940
4,946,552 4,077,562
(3,787) (4,950)
4,942,765 4,072,612
219,151 341,648
- 50,700
219,151 392,348
(4,669,658)| | (4,444,242)|
(4,669,658) (4,444,242)
492,258 20,718
1,852,164 1,831,446
2,344,422 1,852,164

o)

Chief Financial Officer
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For the year ended 30 June 2025

1

1.1

1.2

21

211

2.2

23

LEGAL STATUS AND OPERATIONS

Dolmen City REIT ("the Scheme") was established under Trust Deed, dated 20 January 2015, executed between Arif Habib Dolmen
REIT Management Limited (AHDRML), as the REIT Management Company (RMC) and Central Depositary Company of Pakistan
Limited (CDCPL), as the Trustee. The Scheme is governed under Sindh Trust Act, 2020 and is governed under the Real Estate
Investment Trust Regulations, 2022 (REIT Regulations, 2022) (previously REIT Regulation, 2015), promulgated and amended from
time to time by the Securities and Exchange Commission of Pakistan (SECP).

The Trust Deed of the Scheme was registered on dated 20 January 2015, as amended by the First Supplemental Restated Trust
Deed dated 14 October 2019, and further amended by the Trust Deed dated 09 July 2021, whereas approval of the registration of the
REIT Scheme has been granted by the SECP on 29 May 2015. The Scheme is a perpetual, closed-ended, shariah compliant rental
REIT. The Scheme is listed on Pakistan Stock Exchange. On 02 December 2024, VIS Credit Rating Company Limited assigned rating
"AAA(rr)" to the Scheme. Similarly, on 10 January 2025, VIS Credit Rating Company Limited assigned rating "AM2+" to RMC.

The registered office of the REIT Management Company is situated at Arif Habib Center, 23 M.T. Khan Road, Karachi. All of the
activities undertaken by the Scheme including but not limited to deposits and placements with banks, rental and marketing income
earned were all in accordance with principle of Shariah. The principle activity of the Scheme is to generate rental income through
investment property and distribute the income to unitholders through dividends.

The Scheme commenced its commercial activities on 01 June 2015.The Scheme’s 75% of the units were directly held by International
Complex Projects Limited (ICPL). The Board of Directors of the ICPL in its meeting held on 22 April 2021 approved the Scheme of
arrangement for re-organization / re-arrangement of the Dolmen Group comprising restructuring of ICPL. The arrangement became
effective on 01 July 2021 as sanctioned by the Honorable High Court of Sindh vide its Order dated 03 November 2021. Consequently,
units held by ICPL were transferred to its associated undertakings i.e. Dolmen (Private) Limited and Al-Feroz (Private) Limited, as
envisaged in the said Scheme of arrangement in equal proportion.

BASIS OF PREPARATION
Statement of Compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan.
The accounting and reporting standards applicable in Pakistan comprise of:

- International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board (IASB) as notified
under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 and Part VIIIA of the repealed Companies Ordinance, 1984;
and

- The Real Estate Investment Trust Regulations 2022 (the REIT Regulations, 2022).

Where the provisions of and directives issued under the Companies Act, 2017, Part VIII A of the repealed Companies Ordinance,
1984 and REIT Regulations, 2022 differ from the IFRS standards, the provisions of and directives issued under Companies Act, 2017
and REIT Regulations, 2022 have been followed.

On 28 November 2022, Securities and Exchange Commission of Pakistan vide S.R.O 2067/2022 has replaced REIT Regulations,
2015 with REIT Regulations, 2022 which came into force with immediate effect.

Basis of measurement

These financial statements have been prepared under the 'historical cost convention' except for investment property which has been
measured at fair value.

Functional and presentation currency

These financial statements are presented in Pakistan Rupees which is the Scheme's functional and presentation currency. All figures
have been rounded off to nearest thousand of rupees unless, otherwise stated.
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31

3.2

3.21

Key accounting judgments and estimates

The preparation of financial statements in conformity with the accounting and reporting standards as applicable in Pakistan requires
the use of certain critical accounting estimates. In addition, it requires management to exercise judgement in the process of applying
the Scheme’s accounting policies. The areas involving a high degree of judgement or complexity, or areas where assumptions and
estimates are significant to the financial statements, are documented in the following accounting policies and notes, and relate
primarily to:

- Investment property (notes 4.1 and 5);
- Measurement of the expected credit loss allowance (notes 4.2.5 and 6); and
- Provisions and contingencies (notes 4.5 and 17).

ACCOUNTING STANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED ACCOUNTING AND REPORTING
STANDARDS

Standards, interpretations and amendments to the accounting and reporting standards that are effective in the current
period

There are certain new standards, amendments and interpretations that are applicable for accounting periods beginning on or
after 1 January 2025, that are considered not to have a material impact on the Scheme's financial statements and hence have
not been detailed here.

Standards, interpretations and amendments to the accounting and reporting standards that are not yet effective

The following accounting and reporting standards as applicable in Pakistan and the amendments and interpretations thereto will be
effective for accounting periods beginning on or after 1 July 2025:

- Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and IAS 28)
amend accounting treatment on loss of control of business or assets. The amendments also introduce new accounting for less
frequent transaction that involves neither cost nor full step-up of certain retained interests in assets that are not businesses. The
effective date for these changes has been deferred indefinitely until the completion of a broader review.

- Lack of Exchangeability (amendments to IAS 21) clarify:

- when a currency is exchangeable into another currency; and
- how an entity estimates a spot rate when a currency lacks exchangeability.

Further, companies will need to provide new disclosures to help users assess the impact of using an estimated exchange rate on
the financial statements. These disclosures might include:

- the nature and financial impacts of the currency not being exchangeable;
- the spot exchange rate used;

- the estimation process; and

- risks to the entity because the currency is not exchangeable.

The amendments apply for annual reporting periods beginning on or after 1 January 2025. Earlier application is permitted.

- Amendments to the Classification and Measurement of Financial Instruments — Amendments to IFRS 9 Financial
Instruments and IFRS 7 Financial Instruments: Disclosures:

- Financial Assets with ESG-Linked features:

Under IFRS 9, it was unclear whether the contractual cash flows of some financial assets with ESG-linked features represented SPPI.
This could have resulted in financial assets with ESG-linked features being measured at fair value through profit or loss.

Although the new amendments are more permissive, they apply to all contingent features, not just ESG-linked features. While the
amendments may allow certain financial assets with contingent features to meet the SPPI criterion, companies may need to perform
additional work to prove this. Judgement will be required in determining whether the new test is met.

The amendments introduce an additional SPPI test for financial assets with contingent features that are not related directly to a
change in basic lending risks or costs — e.g., where the cash flows change depending on whether the borrower meets an ESG target
specified in the loan contract.

The amendments also include additional disclosures for all financial assets and financial liabilities that have certain contingent
features that are:
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- not related directly to a change in basic lending risks or costs; and
- are not measured at fair value through profit or loss.

The amendments apply for reporting periods beginning on or after 1 January 2026. Companies can choose to early-adopt these
amendments (including the associated disclosure requirements), separately from the amendments for the recognition and
derecognition of financial assets and financial liabilities.

- Recognition / Derecognition requirements of Financial Assets / liabilities by Electronic Payments:

The amendments to IFRS 9 clarify when a financial asset or a financial liability is recognized and derecognized and provide an
exception for certain financial liabilities settled using an electronic payment system. Companies generally derecognize their trade
payables on the settlement date (i.e., when the payment is completed). However, the amendments provide an exception for the
derecognition of financial liabilities. The exception allows the company to derecognize its trade payable before the settlement date,
when it uses an electronic payment system that meets all of the following criteria:

- no practical ability to withdraw, stop or cancel the payment instruction;
- no practical ability to access the cash to be used for settlement as a result of the payment instruction;
- the settlement risk associated with the electronic payment system is insignificant.

Annual Improvements to IFRS Accounting Standards — Amendments to:

- IFRS 1 First-time Adoption of International Financial Reporting Standards;

- IFRS 7 Financial Instruments: Disclosures and it's accompanying Guidance on implementing IFRS 7;
- IFRS 9 Financial Instruments;

- IFRS 10 Consolidated Financial Statements; and

- IAS 7 Statement of Cash flows

The amendments to IFRS 9 address:

- aconflict between IFRS 9 and IFRS 15 - Revenue from Contracts with Customers over the initial measurement of trade
receivables:

Under IFRS 15, a trade receivable may be recognized at an amount that differs from the transaction price — e.g. when the
transaction price is variable. Conversely, IFRS 9 requires that companies initially measure trade receivables without a significant
financing component at the transaction price. The IASB has amended IFRS 9 to require companies to initially measure a trade
receivable without a significant financing component at the amount determined by applying IFRS 15; and

- how a lessee accounts for the derecognition of a lease liability under paragraph 23 of IFRS 9:

When lease liabilities are derecognized under IFRS 9, the difference between the carrying amount and the consideration paid is
recognized in profit or loss.

The amendment on trade receivables may require some companies to change their accounting policy.

The amendment on derecognition of lease liabilities applies only to lease liabilities extinguished on or after the beginning of the
annual reporting period in which the amendment is first applied.

SECP vide S.R.O. 742 (1)/2025 (dated April 16, 2025) notified that International Financial Reporting Standard (IFRS-7), ‘Financial
Instruments: Disclosures’ shall be followed by Non-Banking Finance Companies engaged in investment finance services,

discounting services, and housing finance services for the preparation of financial statements from the annual reporting periods
beginning on or after January 1, 2026 (earlier application is permitted)

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below. These polices have been
consistently applied to all the years presented unless otherwise stated.
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4.1

4.2

4.21

4.2.2

Investment Property

Investment property is the property which is held either to earn rental income or for capital appreciation or for both, but not for sale in
the ordinary course of business, use in the production or supply of goods or services or for administrative purposes. Investment
property is initially measured at cost and subsequently at fair value with any change therein recognized in statement of profit or loss.

The Scheme determines the fair value of its investment property after every six months through an independent qualified valuer
fulfilling the minimum criteria stated by the REIT Regulations, 2022. The valuer under REIT Regulations, 2022 is required to carry out
valuation and explicitly state the reasoning for the approach adopted that is most appropriate for the Scheme. The valuer has stated
that Income Capitalization Approach - "Projected Net Operating Income (NOI) based on existing rental agreements and expected rent
for the vacant area" is the most appropriate / relevant approach used for income producing properties i.e. rental properties.

Subsequent costs are included in the carrying amount or recognized as a separate asset, as appropriate, only when it is probable that
the future economic benefits associated with the items will flow to the Scheme and the cost of the item can be measured reliably.
Maintenance and normal repairs are charged to statement of profit or loss in the period in which they are incurred.

Financial Instruments

Recognition and initial measurement

Receivables are initially recognized when they are originated. All other financial assets and financial liabilities are initially recognized
when the Scheme becomes a party to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially measured at
fair value plus or minus, for an item not at FVTPL, transaction costs that are directly attributable to its acquisition or issue. A trade
receivable without a significant financing component is initially measured at the transaction price.

Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as: amortised cost, Fair value through Other Comprehensive Income (OCI) or Fair
value through Profit or Loss (if any).

Financial assets are not reclassified subsequent to their initial recognition unless the Scheme changes its business model for
managing financial assets in which case all affected financial assets are reclassified on the first day of the first reporting period
following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

- itis held within a business model whose objective is to hold assets to collect contractual cash flows; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

A financial asset is measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL:

- itis held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial
assets; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Scheme may irrevocably elect to present subsequent
changes in the investment's fair value in OCI. This election is made on an investment-by-investment basis.

All financial assets not classified as measured at amortized cost or FVOCI as described above are measured at FVTPL. On initial
recognition, the Scheme may irrevocably designate a financial asset that otherwise meets the requirements to be measured at
amortized cost or at FVOCI or at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would otherwise
arise.
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Financial assets - Business model assessment

The Scheme makes an assessment of the objective of the business model in which a financial asset is held at a portfolio level
because this best reflects the way the business is managed and information is provided to management. The information considered
includes:

- the stated policies and objectives for the portfolio and the operation of those policies in practice. These include whether
management's strategy focuses on earning contractual mark-up income, maintaining a particular mark-up rate profile, matching
the duration of the financial assets to the duration of any related liabilities or expected cash outflows or realizing cash flows
through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Scheme's management;

- the risks that affect the performance of the business model (and the financial assets held within that business model) and how
those risks are managed;

- how managers of the business are compensated - e.g. whether compensation is based on the fair value of the assets managed
or the contractual cash flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and expectations about
future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for this
purpose, consistent with the Scheme's continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are measured at
FVTPL.

Financial assets - Assessment whether contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, 'Principal’ is defined as the fair value of the financial asset on initial recognition. 'Interest' is
defined as consideration for the time value of money and for the credit risk associated with the principal amount outstanding during a
particular period of time and for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit
margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Scheme considers the contractual
terms of the instrument. This includes assessing whether the financial asset contains a contractual term that could change the timing
or amount of contractual cash flows such that it would not meet this condition. In making this assessment, the Scheme considers:

- contingent events that would change the amount or timing of cash flows;

- terms that may adjust the contractual coupon rate, including variable-rate features;

prepayment and extension features; and
- terms that limit the Scheme's claim to cash flows from specified assets (e.g. non-recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount substantially
represents unpaid amounts of principal and interest on the principal amount outstanding, which may include reasonable additional
compensation for early termination of the contract. Additionally, for a financial asset acquired at a discount or premium to its
contractual par amount, a feature that permits or requires prepayment at an amount that substantially represents the contractual par
amount plus accrued (but unpaid) contractual interest (which may also include reasonable compensation for early termination) is
treated as consistent with this criterion if the fair value of the prepayment feature is insignificant at initial recognition.

Financial assets- Subsequent measurement and gains and losses

These assets are subsequently measured at fair value. Net gains and losses are
recognized in statement of profit or loss.

Financial assets at FVTPL

Financial assets at amortised These assets are subsequently measured at amortised cost using the effective

cost interest method. The amortised cost is reduced by impairment losses. Markup income,
foreign exchange gains and losses and impairment are recognized in profit or loss.
Any gain or loss on derecognition is recognized in profit or loss.

These assets are subsequently measured at fair value. Markup income calculated
using the effective interest method, foreign exchange gains and losses and
impairment are recognized in profit or loss. Other net gains and losses are recognized
in OCI. On derecognition, gains and losses accumulated in OCI are reclassified to
profit or loss.

Financial assets at FVOCI

Annual Report 2025 | 106



423

4.2.4

4.2.5

Financial liabilities - Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is
classified as held-for-trading, it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL are
measured at fair value and net gains and losses, including any interest expense, are recognized in profit or loss. Other financial
liabilities are subsequently measured at amortised cost using the effective interest method. Markup expense and foreign exchange
gains and losses are recognized in profit or loss. Any gain or loss on derecognition is also recognized in profit or loss.

Derecognition
Financial assets

The Scheme derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire, or it
transfers the rights to receive the contractual cash flows in a transaction in which either substantially all of the risks and rewards of
ownership of the financial asset are transferred or in which the Scheme neither transfers nor retains substantially all of the risks and
rewards of ownership and it does not retain control of the financial asset.

The Scheme enters into transactions whereby it transfers assets recognized in its statement of financial position, but retains either all
or substantially all of the risks and rewards of the transferred assets. In these cases, the transferred assets are not derecognized.

Financial liabilities

The Scheme derecognizes a financial liability when its contractual obligations are discharged or cancelled, or expire. The Scheme
also derecognizes a financial liability when its terms are modified and the cash flows of the modified liability are substantially different,
in which case a new financial liability based on the modified terms is recognized at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid (including
any non-cash assets transferred or liabilities assumed) is recognized in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position when, and only
when, the Scheme currently has a legally enforceable right to set off the amounts and it intends either to settle them on a net basis or
to realize the asset and settle the liability simultaneously.

Expected credit loss allowance
The Scheme recognizes loss allowances for Expected Credit Losses (ECLs) on:

- financial assets measured at amortized cost;
- debt instruments measured at FVOCI, if any; and
- contract assets, if any.

The Scheme measures loss allowances at an amount equal to lifetime ECLs, except for the following, which are measured at 12-
month ECLs:

- debt securities that are determined to have low credit risk at the reporting date, if any; and

- other debt securities and bank balances, if any for which credit risk (i.e. the risk of default occurring over the expected life of the
financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when estimating
ECLs, the Scheme considers reasonable and supportable information that is relevant and available without undue cost or effort. This
includes both quantitative and qualitative information and analysis, based on the Scheme's historical experience and informed credit
assessment, that includes inducing forward-looking information.

The Scheme assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days past due.
The Scheme considers a financial asset to be in default when:

- the customer is unlikely to pay its balance to the Scheme in full, without recourse by the Scheme to actions such as realizing
security (if any is held); or

- thefinancial asset is past due for more than 180 days.

The Scheme considers a debt security to have low credit risk when its credit risk rating is equivalent to the globally understood
definition of ‘investment grade'.
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4.3

4.4

4.5

4.6

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial instrument.

12-months ECLs are the portion of ECLs that result from default events that are possible within 12 months after the reporting date (or a
shorter period if the expected life of the instrument is less than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which the Scheme is exposed to credit risk.
Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfalls (i.e. the
difference between the cash flows due to the entity in accordance with the contract and the cash flows that the Scheme expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.
Credit impaired financial assets

At each reporting date, the Scheme assesses whether financial assets carried at amortized cost are credit-impaired. A financial asset is 'credit-
impaired ' when one or more events that have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

- significant financial difficulty of the debtor;

- abreach of contract such as a default or being past due for more than the agreed term;

- the restructuring of a loan or advance by the Scheme on terms that the Scheme would not consider otherwise;

- itis probable that the debtor will enter bankruptcy or other financial reorganization; or

- the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off when the Scheme has no reasonable expectations of recovering a financial asset
in its entirety or a portion thereof. The Scheme makes an assessment with respect to the timing and amount of write-off based on whether
there is a reasonable expectation of recovery. The Scheme expects no significant recovery from the amount written off. However, financial

assets that are written off could still be subject to enforcement activities in order to comply with the Scheme's procedures for recovery of
amounts due.

Impairment of non-financial assets

At each reporting date, the Scheme reviews the carrying amounts of its non-financial assets to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash inflows from continuing use that are
largely independent of the cash inflows of other assets or CGUs.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs of disposal. Value in use is based on
the estimated future cash flows, discounted to their present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable amount. Impairment losses are
recognised in profit or loss. An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying
amount that would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

Cash and cash equivalents

Cash and cash equivalents consist of balances with banks and term deposit receipts having maturity of not more than three months.
Provisions

Provisions are recognized when the Scheme has a present (legal or constructive) obligation as a result of a past event, and it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of that can be made.

Provisions are reviewed at each reporting date and accordingly adjusted to reflect current best estimate.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and rebates, if any.
The charge for current tax is calculated using the prevailing tax rates.
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4.8

4.9

4.10

Deferred

Deferred tax is accounted for using the balance sheet method in respect of all temporary differences arising from differences between the
carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation of the taxable
profit. The deferred tax liabilities are generally recognized for all taxable temporary differences and deferred tax assets are recognized to the
extent that it is probable that taxable profits will be available against which the deductible temporary differences, unused tax losses and tax
credits can be utilized. Deferred tax is calculated at the rates that are expected to apply to the period when the differences reverse, based on
enacted tax rates.

Income of the Scheme is exempt from income tax under clause 99 of the Part | of the 2nd Schedule of the Income Tax Ordinance, 2001,
subject to the condition that not less than 90% of its accounting income for the year as reduced by capital gains, whether realized or
unrealized, is distributed in cash amongst the unit holders, provided that for the purpose of determining distribution of not less than 90% of its
accounting income for the year, the income distributed through bonus units shall not be taken into account.

The Scheme is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the
Income Tax Ordinance, 2001.

Revenue Recognition

- Rental income from investment property is recognized as revenue on a straight line basis over the non-cancellable period of the lease,
unless another systematic basis is more representative of the time pattern in which use / benefit derived from the investment property is
diminished.

- Revenue from marketing activities is recognized when the event is performed and performance obligation is satisfied.
- Profit on bank deposits is recognized on a time proportionate basis using effective yield method.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date in the principal or, in its absence, the most advantageous market to which the Scheme has access at that date. The
fair value of a liability reflects its non-performance risk.

A number of the Scheme's accounting policies and disclosure require the measurement of fair values, for both financial and non-financial
assets and liabilities.

When one is available, the Scheme measures the fair value of an instrument using the quoted price in an active market for that instrument. A
market is regarded as 'active' if transactions for the asset or liability take place with sufficient frequency and volume to provide pricing
information on an ongoing basis.

If there is no quoted price in an active market, then the Scheme uses valuation techniques that maximize the use of relevant observable
inputs and minimize the use of unobservable inputs. The chosen valuation technique incorporates all of the factors that market participants
would take into account in pricing a transaction.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Scheme measures assets and long positions at a bid
price and liabilities and short position at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction price - i.e. the fair value of the
consideration given or received. If the Scheme determines that the fair value on initial recognition differs from the transaction price and the
fair value is evidenced neither by a quoted price in an active market for an identical asset or liability nor based on valuation technique for
which any unobservable input are judged to be insignificant in related to the measurement, then the financial instrument is initially measured
at fair value, adjusted to defer the difference between the fair value on initial recognition and the transaction price. Subsequently, that
difference is recognized in profit or loss on an appropriate basis over the life of the instrument but not later than when the valuation is wholly
supported by observable market data or the transaction is closed out.

Earnings per unit (EPU)

The Scheme presents basic and diluted earnings per unit data for its ordinary units. Basic EPU is calculated by dividing the profit or loss
attributable to unitholders of the Scheme by the weighted average number of units outstanding during the year. Diluted EPU is determined by
adjusting the profit or loss attributable to unitholders and the weighted average number of unitholders outstanding after the effects of all
dilutive potential units.

Net assets value per unit

The net assets value (NAV) per unit as disclosed on the statement of financial position is calculated by dividing the net assets of the Scheme
by the number of units outstanding at the year end.

Dividend distribution

Dividend distribution to the Scheme's unitholders and appropriation to reserve is recognized in the financial statements as a liability in the
period in which these dividends are approved. However, if these are approved after the reporting period but before the financial statements
are authorized for issue, they are disclosed in the notes to the financial statements.
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5.1

5.1.2

Finance income and finance cost
The Scheme's finance income and finance costs include:

- markup income; and
- markup expense.

Finance income or cost is recognized using the effective interest method. The 'effective interest rate' is the rate that exactly discounts estimated
future cash payments or receipts through the expected life of the financial instruments to:

- the gross carrying amount of the financial asset; or
- the amortized cost of the financial liability.

In calculating finance income and cost, the effective interest rate is applied to the gross carrying amount of the asset (when the asset is not credit-
impaired) or to the amortized cost of the liability. However, for financial assets that have become credit-impaired subsequent to initial recognition,
markup income is calculated by applying the effective interest rate to the amortized cost of the financial asset. If the asset is no longer credit-
impaired, then the calculation of markup income reverts to the gross basis.

INVESTMENT PROPERTY 2025 2024
Note ~  eeemeeeeeeea (Rupees in '000) --==-===n-=-
Balance at 1 July 71,671,881 68,046,859
Add: Unrealized gain on remeasurement of fair value of investment property 3,083,832 3,625,022
Balance at 30 June 5.2 5 74,755,713 71,671,881
Note 2025
Dolmen Mall Harbour Front Total
Projected net operating income of 2026 (Rs'000) 3,946,838 1,178,926 5,125,764
Capitalisation rate (%) 5.2.1 6.86% 6.86% 6.86%
Fair value (Rs'000) 57,561,899 17,193,814 74,755,713
2024
Dolmen Mall Harbour Front Total
Projected net operating income of 2025 (Rs'000) 3,515,434 1,050,065 4,565,499
Capitalisation rate (%) 5.2.1 6.37% 6.37% 6.37%
Fair value (Rs'000) 55,187,348 16,484,533 71,671,881
Property wise movement of unrealized gain on remeasurement of fair value of investment property:
2025
------------------------- (Rupees in '000) ---=======mnmmmmmmmmmnnen
Dolmen Mall Harbour Front Total
Balance at 1 July 2024 55,187,348 16,484,533 71,671,881
Add: Unrealized gain on remeasurement of fair value of investment property 2,374,552 709,280 3,083,832
Balance at 30 June 2025 57,561,899 17,193,814 74,755,713

The investment property comprises of the buildings on leasehold land named as the "DOLMEN CITY MALL" and "THE HARBOUR FRONT",
comprising of two basements (460,438 square feet), ground floor (241,052 square feet), mezzanine floor (19,879 square feet), first floor (275,399
square feet), second floor (272,972 square feet), plant and transformer rooms (27,667 square feet), third to twentieth floors (270,271 square feet)
having a total covered area of 1,567,678 square feet with 15,201.68 square yards undivided share in the plot bearing No. HC-3, Block 4, KDA,
Scheme 5, Marine Drive, Karachi.

Rental income and marketing income earned from investment property for the year ended 30 June 2025 amounted to Rs. 5,780 million and Rs. 94
million (2024: Rs. 5,079 million and Rs. 80 million) respectively.

Direct operating expenses arising from investment property have been disclosed in note 20.4 to these financial statements.

The Scheme as a lessor has entered into operating leases with the tenants on its investment property consisting of Dolmen Mall Clifton ("DMC") and
The Harbour Front ("THF"). These leases have terms of one to five years with non-cancellable period ranges from six to twelve months. Moreover,
tripartite agreements were entered between the Scheme, tenant and property manager, where common area management services were delegated
to property manager namely Dolmen Real Estate Management (Private) Limited. Accordingly, the Scheme is not the principal for their services as it
is not engaged / involved in the provision of these services.

Rental income is recognized on a straight line basis over the non-cancellable lease term. Non-cancellable lease term includes only the period in
which both parties do not have the right to cancel / terminate the agreement. Due to the fact that it is more likely that the tenants may substitute their
business place from the Scheme's managed premises to other premises, the management has recognized rental considering the non-cancellable
period of six to twelve months.

The future aggregate minimum rentals receivable including non-cancellable period under operating leases as at 30 June are as follows:

2025 2024
--------- (Rupees in '000) ---------
No later than one year - non cancellable 2,721,889 4,154,047
Later than one year but not later than five years - cancellable 3,027,235 5,264,108
Later than five years - cancellable 207,765 340,380
5,956,889 9,758,535
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5.2

The investment property has been valued by MYK Associates ('the Valuer') as at 30 June 2025, who is an independent valuer. The valuer is
enlisted with Pakistan Bank's Association and Pakistan Engineering Council and has recent experience in the location and category of the property
being valued.

The valuer used the following approaches:
2025 2024
-------- (Rupees in '000) ---------

Cost approach:

- Dolmen Mall 36,297,357 36,643,772
- The Harbour Front 7,713,955 7,801,921
44,011,312 44,445,693
Sales comparison approach:
- Dolmen Mall 77,687,963 75,497,848
- The Harbour Front 12,314,112 12,185,840
90,002,075 87,683,688
Income capitalization approach - using capitalization rate of 6.86% 6.37%
(a) Valuer's assessment of net operating income 2025
Dolmen Mall Harbour Front Total
Net operating income (Rs'000) 3,559,685 1,004,832 4,564,517
Capitalisation rate (%) 6.86% 6.86% 6.86%

Fair value (Rs'000) 51,915,541 14,654,779 66,570,320

(b) On projected net operating income based on existing rental

agreements and expected rent for the vacant area 2025
Dolmen Mall Harbour Front Total
Net operating income (Rs'000) 3,946,838 1,178,926 5,125,764
Capitalisation rate (%) 6.86% 6.86% 6.86%
Fair value (Rs'000) 57,561,899 17,193,813 74,755,713

The valuer in its valuation report has stated that out of three approaches “income capitalisation approach” is the most appropriate approach used for
income producing properties i.e. rental properties. The valuer has determined two values under income capitalisation approach as stated above,
however recommended that the valuation on the projected NOI of following year based on existing rental agreements and expected rent for the
vacant area is most appropriate for the Scheme. Accordingly, investment property has been valued in these financial statements under income
capitalisation approach using 6.86% capitalisation rate on projected NOI based on the existing rental agreements and expected rent for the vacant
area.

In the current year, the management in consultation with its valuer evaluated the capitalisation rate and accordingly revised the same to 6.86%
(2024: 6.37%) by adjusting the capitalisation rate of 5.70% (2024: 5.21%) (based on sales comparison approach) to incorporate the average buffer
rate of 1.16% for the last 4 years to arrive at the capitalisation rate of 6.86%. Capitalization rate has been calculated by dividing the projected NOI of

tha fallawina vaar with tha markat valiia af Nalman Mall and Harhniir Frant ac datailad halnw in tha ralenilatinn

The forced sales value of the investment property is assessed to be Rs. 72,001 million (30 June 2024: Rs. 70,147 million).
Fair value hierarchy
The details of the investment property and information about its fair value hierarchy as at the end of the reporting year are as follows:

The fair value measurement for the investment property has been categorized within Level 3 fair value hierarchy which is considered as highest and
best use of investment property. The fair value has been carried out considering following inputs:

Level 3 Fair value
as at 30
June 2025
-------------- (Rupees in '000) --------------

Dolmen Mall Clifton and The Harbour Front 74,755,713 74,755,713
Level 3 Fair value as at

30 June 2024
—————————————— (Rupees in '000) --------------
Dolmen Mall Clifton and The Harbour Front

71,671,881 71,671,881

Significant unobservable inputs

2025 2024
The fair value has been carried out considering following inputs: e (Rupees in '000) ------------
Projected income of the following year
Projected operating cost of the following year
Projected NOI of the following year

6,377,579 5,710,340
(1,144,841)

(1,251,816)
4,565,499

5,125,764

-------- (Percentage) ---------
Capitalization rate 6.86% 6.37%
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Sensitivity analysis

Change in each of the below significant unobservable input would have effect on fair value of investment property as shown below. The analysis
assumes that all other variables remain constant and is performed on the same basis as for annual financial statement for the year ended 30 June

2024.

- Projected income (based on existing leasing contracts)
- Projected income (based on existing leasing contracts)

- Projected operating costs
- Projected operating costs
- Capitalization rate
- Capitalization rate

Contents of the valuation

report

Change

+5%
-5%
+5%
-5%
+1%
-1%

Effect on fair value

2025 2024
------------ (Rupees in '000) ------------

4,650,629 4,482,214
(4,650,629) (4,482,214)
(912,843) (898,620)
912,843 898,620
(9,514,918) (9,724,814)
12,764,169 13,346,719

The full scope valuation report has been prepared in accordance with the International Valuation Standards (IVS).

Dolmen City Mall

The Dolmen Mall having a built-up area of approximately 1 million square feet shopping and entertainment facilities as well as a food court.

The Harbour Front

Pakistan’s premier corporate address, “The Harbour Front” is located on the scenic coastline of Karachi, soaring 19-levels above the Arabian Sea.
This modern triangular tower is home to the leading local and multi-national corporations. With an area of over 270,270.67 square feet of office space
spread over 17 levels, The Harbour Front provides spacious and inspirational environment to conduct their everyday business.

The Dolmen City Mall and Harbour Front is constructed on amalgamated HC-3, Block No: 04, Scheme No: 05, Marine Drive, Clifton, Karachi
measuring total area of 37,666.65 Square Yards and REIT shared area 15,201.68 square yards in an irregular shape. The vertically skywards
triangular complex Harbour Front (Offices) comprises of three to nineteen floors.

Valuation approaches

Approach

Summary

Pros

Cons

Cost approach

The “Cost Approach” is a real estate
valuation method in which a buyer
should pay for a property that should
equal the cost to build an equivalent
building. In cost approach appraisal, the
market price for the property is equal to
the cost of land plus cost of
construction and services therein such
as generator, power plant, chiller plant
and other services for multistory
building.

This approach provides basis for
determining replacement value of the
asset or property or any other fixed item
or utility service in the premise. Indeed,
for consideration in such approach the
final shape of the project should have
similarity along with similar utilities /
facilities in construction.

This approach does not take into
account the loss of income during
construction up till the completion of
project achieving desired occupancy.
Then true picture of cost approach can
emerge.

Sales comparison
approach

The "sales comparison approach" is to
compare recently-sold properties (local
similar) with the other similar property.
Price adjustments are made for
differences in the comparable factors of
the property. In fact, the “Sales
Comparison Approach” is the basic
foundation knowledge for the real
estate professionals.

This approach is commonly used in the
real estate comparison or appraisals for
similar type of property.

True Sale Comparison Approach is
emerged when there is any such
process of sale/purchase in near past
however, in case of the Scheme, there
is no similar building in the vicinity and
at present there has been no deal or
transaction of similar size project or
property in Karachi for comparison with
Dolmen City project. This approach is
generally suitable where the business is
buying and selling of property.

Income Capitalization
Approach

The "income capitalization approach” is
a real estate appraisal method that
allows investors to estimate the value
of a property by taking the net operating
income of the rent collected and
dividing it by the capitalization rate. This
usually appears in percentage. A
method that appraises real estate
income and then converts this income
into an estimate of its value. Appraisers
generally use this method for
commercial buildings such as shopping
centers, office buildings and large
apartment buildings. The basic formula
for this approach is commonly referred
as (IRV): Net operating income (I) +
capitalization rate (R) = value (V)

This approach allows investors to
estimate the value of a property based
on the net operating income (generated
by the real estate) using a capitalization
rate. This is most common used
approach to determine the value of
income generating real estate and it
can be regarded as the most
appropriate valuation basis for income
generating real estate as compared to
two other approaches as the said
approach is based upon principle that
reflects the value of property based on
the income generated from it and in
case of income generating real estate
business the main purpose of the real
estate is to accrue the benefit of the
income generated through it to the
investors over the long period of time.

The approach relies heavily on
assumptions about future net operating
income (NOI) and capitalization rates
which can be subjective. Income
Capitalization Approach assumes stable
market conditions. It may not account
for market volatility, such as sudden
shifts in demand, rental rates, or interest
rates, which can affect property values.
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Approach Basis and explanation of valuation 6
Basic calculation of land:
Sea view road is the most prestigious and prime real estate location mostly throughout the world and Karachi is also no

RENT AND MARKETING RECEIVABLES

different in this too. The Sea View road is fastly becoming the business hub of Karachi and it is almost impossible to find a Note 2025 L 2024
plot on the main road or on the sea side. L e (Rupees in '000) -------------
To assess the value of the land in the area the survey of estate agents / property dealers was carried out. At present, the Rent and marketing receivables 203,853 157,060
cost of the land on sea side and around this area has become very attractive and observed increasing trend in the cost Receivable from related party 6.3 - 2,581
between the range of Rs. 950,000 To Rs. 1,050,000 per square yard depending upon the location and size of the plot. 203,853 159,641
Therefore, the valuer has taken the land value of Rs. 1,000,000 per square yard on similar parameters. Less: impairment allowance 6.1 (91,425) (60,541)
Calculation of cost of structure: 6.2 112,428 99,100
i) Dolmen City Shopping Mall: 6.1 Movement of impairment loss on receivables:
Dolmen City Shopping Mall comprises of lower and upper basement, ground, mezzanine and three upper floors (including
Cost Approach earth work finishes of concealed roofing, flooring, paint, door and windows, lift system, internal and external electrical work) Balance at 1 July . 60,541 70,432
PP by considering all these parameters. The construction cost for Dolmen city shopping mall is approximately between Rs Chgrge / (reversal) during the year 30,884 (7,260)
20,000 to Rs 30,000 per square foot including all services depending upon the finishes and architectural design of floors. Write off - (2,631)
Balance at 30 June 91,425 60,541

i) Harbour Front Office Building:
Expected lifetime credit losses for receivables are recognized using the simplified approach. This is based on loss rates calculated from
historical and forward-looking data, taking into account the business model, the respective customer and the economic environment of the
geographical region. The loss allowance has been determined considering, both collectively and individually assessed receivables.

The construction cost of Harbour Front Office Building has been taken approximately between Rs. 25,000 to Rs 30,000 per
square foot due to present market condition and depending upon the finishes and architectural design of floors. The valuer
has taken an average base cost of Rs 27,500 per square foot.

All possible factors have been taken critically into consideration to evaluate and determine the value of the REIT Properties
“Dolmen City Mall And Harbour Front” including the natural and physical condition of the plot area, type of building design
and structure, type of construction, age of construction, state of infrastructure in the area, location, availability of utilities
connection in the premises and Government’s future development measures to boost the commercial activities, reliability in
return of investment in short term or long term plan basis.

The Scheme writes off receivables when there is information indicating that the tenant is in severe financial difficulty and there is no realistic
prospect of recovery, e.g. when the tenant has been placed under liquidation or has entered into bankruptcy proceedings.

6.2 The ageing of the total rent and marketing receivables as at the reporting date is as under:

This approach compares the subject property characteristics with those of comparable properties which have recently been
sold to determine the value of subject real estate. The process adjusts the prices of comparable transactions according to

the presence, absence, or degree of characteristics, which influence value. According to valuer's market survey, no 2025

Harbour Front sales market value

Rs 12,314,112,000

Dolmen Mall average rental rate

Upper basement = 0.52% of total value

Ground floor = 0.48% of total value

First floor = 0.48% of total value

Second floor = 0.47% of total value

Second floor storage = 0.45% of total value

Per annum growth

10%

Harbour Front average rental rate

0.85% of total value (average of all floors)

Per annum growth

10%

Operation cost

20% of yearly rental

Occupancy 100%
Capitalization rate 6.86%
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Dolmen (Private) Limited

Sale Comparison Approach |standard comparable building / project is available in the vicinity of the “Dolmen City Mall and Harbour Front” Clifton for sale Credit Weighted Gross Security Net Impairment Net
comparison, so the”valuer cannot compare i.t for comparison la_p_proaf;hl. Wheregs, at some diste}‘nce from “Dolm_en" C“ity Mall Impaired average receivable deposit exposure receivable
and Harbour Front” some other project having the same facilities, fitting and fixtures such as “The Centre Point”, “Ocean ) t
Tower” and “Park Tower” which have almost the similar rates as in the valuation report. 0SS rate L
% (Rupees in '000)
Arif Habib Dolmen REIT Management Limited has shared the occupancy projected status of the REIT property (Dolmen City
Capitalsation Approach. The tenancy profle of Dolmen Mall s based on long ter agreements with b in rent sscataion Not past due No 2% 11,543 3,824 7,719 184 11,359
. - o,
thus representing a clear picture of future revenue. Past due 1 - 90 days No 11% 79,941 16,893 63,048 6,708 73,233
Past due 91 - 180 days No 72% 28,849 6,463 22,386 16,055 12,794
Out of the three approaches identified in REIT Regulations 2022, Income Capitalization Approach is generally based on the Past due over 180 days Yes 100% 83,520 15,275 68,245 68,478 15,042
principle that the value of the property reflects the quality and quantity of income it is expected to generate over time. It is 203,853 42,455 161,398 91,425 112,428
the most typical approach used for income producing properties i.e. rental properties.
Income Capitalization Approach {Being based on actual agreements, this in comparison to income as per valuer's assessment represents the more 2024
as per projected Net Operating |representative determination for rental properties. Accordingly it is the most relevant approach for determination of valuation Credit Weighted Gross Security Net Impairment Net
Income (NOI) of property for reporting purposes. Impaired average  receivable deposit exposure receivable
| rat
Generally, the expenditure in between the range of 18% to 22% of gross rental income based on the experience of the OSSD/ ate (Rupees in '000)
valuer which is taken as 20% on average basis and capitalization rate should be in the range between 6% - 6.9%. The ° P
valuer evaluated the capitalisation rate and accordingly determined the rate of 6.86% (2024: 6.37%) by adjusting the
capitalisation rate of 5.70% (2024: 5.21%) (based on sales comparison approach) and incorporated the average buffer rate Not past due No 6% 24,268 1,016 23,252 1,385 22,883
of 1.16% for the last 4 years to arrive at the capitalisation rate of 6.86%. Past due 1 - 90 days No 9% 54,619 15,256 39,363 3,489 51,130
Past due 91 - 180 days No 7% 18,695 7,829 10,866 8,398 10,297
Valuer's asses:sment lis computed with the assumption of market variables which influenced the value which may vary Past due over 180 days Yes 100% 62,059 14,790 47,269 47,269 14,790
unexpectedly time to time. 159,641 38,891 120,750 60,541 99,700
Summary of the valuation report: 6.2.1 The receivables from tenants are secured against the security deposits held by the Scheme.
Description Assessment . . . . .
Average base cost of land Rs 1,000,000 per square yard 6.2.2 The security deposit amount that has been netted from the receivable is for presentation purpose.
Construction cost of shopping mall Rs 20,000 to Rs 30,000 per square foot
Construction cost of office building Rs 27,500 per square foot (except 20th Floor)
Rs 20,000 per square foot (for 20th Floor) 6.3 Receivables due from related parties: 2025
Depreciation on structure @ 3% per annum for 13 years by diminishing method Gross Past due Impairment Net
Dolmen Mall sales market value Rs 77,687,963,000 . P .
receivable amount receivable

(Rupees in '000)
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6.4

Dolmen (Private) Limited

Ageing analysis of receivables from related parties:

Not past due

Past due 1 - 90 days
Past due 91 - 180 days
Past due over 180 days

Not past due

Past due 1 - 90 days
Past due 91 - 180 days
Past due over 180 days

2024

Gross Past due Impairment Net
receivable amount receivable
(Rupees in '000)
2,581 2,581 - 2,581
2025
Weighted Gross Security Net Impairment Net
average receivable deposit exposure receivable
loss rate
% (Rupees in '000)
0% - - - - -
0% - - - - -
0% - - - - -
0% - - - - -
2024
Weighted Gross Security Net Impairment Net
average receivable deposit exposure receivable
loss rate
% (Rupees in '000)
0% - - - - -
0% 2,581 - - - 2,581
0% - - - - -
0% - - - - -
2,581 - - - 2,581

6.4.1 Impairment loss has not been recognized against these receivables as these are related parties against which there is no history of default.

The maximum aggregate amount due from the related parties at the end of any month during the year are as follows:

Month

January

April
March
May

2025 Month

(Rupees in '000)

2024
(Rupees in '000)

8,549 April 23,316

- May 7,742

5,678 March 2,581

464 May 1,897
1,189 - -

Note 2025 2024
-------------- (Rupees in '000) -------------

7.1 - 103,685

7.2 12,436 12,325

12,436 116,010

1,521 1,140

7.3 - 76,516

1,521 77,656

13,957 193,666

This pertains to advance to various vendors on account of renovation activities in the Mall.

This represents advance to CDC for processing of unclaimed dividend payments to unit holders.

6.5
Sindbad Wonder Land (Private) Limited
Al-Feroz (Private) Limited
Dolmen (Private) Limited
Retail Avenue (Private) Limited
Dolmen Real Estate Management (Private) Limited
7 ADVANCES AND DEPOSITS
Advances
Advances to vendors
Advance to Central Depository Company
Security deposit
Others
741
7.2
7.3

This represents amount deducted by the bank during the year for investment in term deposit (TDR) which was booked by the bank

subsequently in the month of July 2024.
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8.2

91

10

1

ADVANCE TAX Note 2025 2024
----------- (Rupees in '000) -----------
Advance tax 8.1 229,055 225,268
Provision for impairment 8.2 (4,728) (4,728)
224,327 220,540

This pertains to tax deducted by tenants due to unavailability of tax exemption certificate at the time of payment of rental and marketing

invoices raised by the Scheme.

This represents advance tax deducted by delinquent tenants whose outstanding balance were fully provided in prior years.

SHORT-TERM INVESTMENTS Note 2025 2024
----------- (Rupees in '000) -----=-==-=
At amortized cost
Term deposit receipts having original maturity
- less than three months - 61,544
- more than three months - -
9.1 - 61,544

This represents term deposit receipts (TDRs) with Askari Bank Limited, carrying profit rates of 10% to 17.75% (30 June 2024: 17.5%)
per annum with maturity up to 16 June 2025.

BANK BALANCES Note 2025 2024

------------ (Rupees in '000) -----------
Saving accounts 10.1 & 10.2 2,344,422 1,790,620
This represents deposits held in riba free saving accounts carrying expected profit rates ranging from 6% to 18.5% (30 June 2024:
7.5% to 20.5%) per annum.

Accrued markup of Rs. 10.02 million (2024: Rs. 17.62 million), pertaining to cash and cash balances and term deposits have been
presented separately under current assets which represents the interest income accrued up to the reporting date in accordance with the
effective interest method.

ISSUED, SUBSCRIBED AND PAID UP UNITS

2025 2024 2025 2024
------ Number of Units ------ ---------- (Rupees in '000) ----------

Ordinary units of Rs 10 each fully paid for
consideration other than cash (against property)
Fully paid in cash

1,667,775,000 1,667,775,000
555,925,000 555,925,000
2,223,700,000 2,223,700,000

16,677,750 16,677,750
5,559,250 5,559,250
22,237,000 22,237,000

Pattern of unitholding

2025 2024
Percentage Units held Percentage Units held
Dolmen (Private) Limited 37.5% 833,887,500 37.5% 833,887,500
Al-Feroz (Private) Limited 37.5% 833,887,500 37.5% 833,887,500
General Public 25.0% 555,925,000 25.0% 555,925,000
_ 100%  _2,223,700,000 100% 2,223,700,000

The units held by ICPL were transferred to its associated undertakings i.e. Dolmen (Private) Limited and Al Feroz (Private) Limited, as
per the scheme of arrangement (refer note 1.2).

These fully paid ordinary units carry one vote per unit and equal right to dividend.

In addition to above, units held by key management personnel and related parties, aggregated to units 63.144 million (2024: 63.144
million units).

CAPITAL RESERVES

Premium on issue of units - net

This represents premium received amounted to Rs. 555.925 million against units issued to the unit holders at strike price of Rs. 11 per
unit, which had been adjusted with formation costs of Rs. 274.579 million during the year ended 30 June 2015 as permitted by section
81 of the Companies Act, 2017.

Fair value reserve

The fair value reserve is a capital reserve as it pertains to cumulative net changes in fair value of investment property which is not free
for distribution by way of dividend.
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13 PAYABLE TO REIT MANAGEMENT COMPANY - related party
Note 2025 2024
------------- (Rupees in '000) ------------

Management fee payable 40,589 34,116

Sindh sales tax on management fee 13.1 7,053 6,081

Other payable 308 -
13.2 47,950 40,197

13.1  This includes an amount of Rs. 1.69 million (30 June 2024: Rs. 1.69 million) pertaining to Sindh sales tax charged on Federal Excise
Duty (FED) (refer note 15.3).

13.2  Under the provisions of the REIT Regulations, 2022 (previously REIT Regulations, 2015), the RMC is entitled to a management fee as
specified in the Offering Document and Information Memorandum. The Management Company charges a fee at the rate of 3% of the
Scheme’s Net Operating Income (NOI) in accordance with the Business Plan. This management fee is payable quarterly in arrears.
The Sindh Government, through the Sindh Sales Tax on Services Act, 2011 (effective from 1 July 2014), has levied Sindh Sales Tax
on the management fee of the RMC. The applicable sales tax rate, which had been 13% since 1 July 2016, has been revised to 15%
in the current year.

14 SECURITY DEPOSITS

This represents amounts received from tenants of the investment property as security deposit as on 30 June 2025 amounting to Rs.
562 million (2024: Rs. 546 million) under tenancy agreements. These are maintained in a separate bank account, in accordance with
the requirements of Section 217 of the Companies Act, 2017. These have been classified as current liability as the rental income is
recognized on a straight line basis over the non-cancellable lease term. Non-cancellable lease term includes only the period in which
both parties do not have the right to cancel / terminate the agreement. Due to the fact that it is more likely that the tenants may
substitute their business place from the Scheme's managed premises to other premises, the management has recognized rental
considering the non-cancellable period of six to twelve months.

15 ACCRUED EXPENSES AND OTHER LIABILITIES Note 2025 2024
------------- (Rupees in '000) ------------
Unearned rental income 15.1 154,378 126,254
Accrued expenses 60,738 39,603
Payable to associated undertakings 16.2 52,228 43,765
Monitoring fee payable to SECP 20.2 22,237 22,237
Federal excise duty 15.3 11,980 11,980
Trustee fee payable 15.4 7,797 6,252
Sales tax and withholding income tax payable 6,817 8,132
Other liabilities 3,398 2,218
Takaful payable 1,151 1,227
Shariah advisory fee 61 124

— 320,785 _ 261,792

15.1  This represents advance rent received by the Scheme from various tenants in respect of rental and marketing income. The advance
rent from top three tenants amount to Rs. 109 million (2024: Rs. 83 million) constituting 71% (2024: 89%) of total advances received.

15.2  Payable to associated undertakings 2025 2024
------------- (Rupees in '000) --=--=------
- Dolmen Real Estate Management (Private) Limited 52,148 43,685
- Al-Feroz (Private) Limited 40 40
- Dolmen (Private) Limited 40 40
52,228 43,765

15.3  As per the requirement of Finance Act, 2013, Federal Excise Duty (FED) at the rate of 16% on the fee of the RMC has been applied.
The RMC is of the view that since the management fee is already subject to provincial sales tax, further levy of FED may result in
double taxation, which does not appear to be the spirit of the law.

The Honorable Sindh High Court (SHC) through its order dated 2 June 2016, in CPD-3184 of 2014 (and others) filed by various
taxpayers, has inter alia declared that Federal Excise Act, 2005 (FED Act) on services, other than shipping agents and related
services, is ultra vires to the Constitution from 01 July 2011. However, the declaration made by the SHC, as directed, will have effect
in the manner prescribed in the judgment. Subsequently, the SHC in its decision dated 30 June 2016 on CP No. D-3547 of 2013 in
respect of constitutional petition filed by management companies of mutual funds maintained the aforesaid order on the FED.

The Sindh Revenue Board (SRB) and the Federal Board of Revenue (FBR) have filed appeals before Supreme Court of Pakistan (SC)
against the SHC’s decision dated 02 June 2016, which is pending for decision. With effect from 01 July 2016, FED on services
provided or rendered by Non-Banking Financial Institutions dealing in services which are subject to provincial sales tax has been
withdrawn by Finance Act, 2016. Therefore, the Scheme has discontinued making the provision in this regard. As a matter of
abundant caution, without prejudice to the above, an accumulated provision of Rs. 11.98 million (30 June 2024: 11.98 million) has
been maintained in the Scheme’s Financial Statements.
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20.1

Under the provisions of REIT Regulations, 2022 (previously REIT Regulations, 2015), the Trustee is entitled to an annual fee for services rendered,
payable on quarterly basis in arrears. Accordingly, the Trustee charged an annual fee at a rate of 0.5% (30 June 2024: 0.5%) of the NOI. The Sindh
Government has levied Sindh Sales Tax on the trustee fee through Sindh Sales Tax on Services Act 2011, effective from 01 July 2015. The applicable
sales tax rate, which had been 13% since 1 July 2016, has been revised to 15% in the current year.

UNCLAIMED DIVIDEND

This represents unclaimed dividend payable to the Federal Government as per the Companies Act 2017 (Act), subject to fulfilment / clarification on certain
pre-conditions specified in the Act.

CONTINGENCIES AND COMMITMENTS
Contingencies

On 23 August 2024, the Scheme has received a show cause notice bearing reference No. SRB/COM/VII/SWWF/2024-25/586626 from the Sindh Revenue
Board (SRB) demanding payment under the Sindh Workers Welfare Fund (SWWF) Act, 2014. The notice refers to clause (vi-a) of section 2(g) of the Act,
which includes establishments governed by the Sindh Shops and Commercial Establishment Act, 2015, within the definition of "industrial establishment."
Based on this clause and the profit before tax of Rs. 9.29 billion reported for the year ended 30 June 2023, SRB has determined a SWWF liability of Rs.
185.84 million (calculated at 2% of profit before tax), payable under the Government of Sindh’s head of account

“G-06313 — Workers Welfare Fund (Sindh).”

The management of the Scheme, through its legal counsel, is contesting the applicability of SWWF to Dolmen City REIT. Management's view is that the
REIT does not have any employees, as all operational and administrative functions are performed by Arif Habib Dolmen REIT Management Limited, a
separate legal entity. Accordingly, management believes that the provisions of the SWWF Act, 2014, are not applicable to the Scheme.

Further, the Sindh Revenue Board (SRB), through its letter dated August 12, 2021, intimated the Mutual Funds Association of Pakistan (MUFAP) that
mutual funds do not qualify as Financial Institutions or Industrial Establishments and are, therefore, not liable to pay SWWF contributions. This
communication further supports the stance taken by the management of the Scheme.

As the matter is in the initial stage and management, along with the legal advisor, expects a favorable outcome, no provision has been recorded in the
financial statements.

Commitments

The Scheme is required to provide a Gas Supply Deposit (GSD) to Sui Southern Gas Company Limited (SSGC). To meet this requirement, the Company
has arranged a bank guarantee from Askari Bank Limited in favor of SSGC. As at 30 June 2025, the bank guarantee amounts to Rs. 193.45 million.

RENTAL INCOME Note 2025 2024
---------- (Rupees in '000) ----------

Minimum rent 18.1 5,780,498 5,078,579

This includes marketing income of Rs. 283.620 million (2024: 223.915 million). In the current year, the Scheme has classified the income generated
through short-term commercial arrangements such as kiosk rentals, activity and other marketing related space usage from marketing income to rental
income. This change has been made pursuant to the draft amendments in the REIT Regulations 2022, which provide updated guidance regarding the
classification and presentation of income streams arising from the use of space for commercial purposes. This also represents rent charged to tenants
based on the percentage of sales made over and above the base rent.

MARKETING INCOME Note 2025 2024
---------- (Rupees in '000) ----------
Marketing income 18.1 108,562 99,725
Less: Sales tax on marketing income (14,446) (19,707)
94,116 80,018
ADMINISTRATIVE AND OPERATING EXPENSES
Note 2025 2024
---------- (Rupees in '000) ----------
Property management fee 20.1 & 20.4 378,365 336,095
Renovation expense 20.4 262,790 181,412
Marketing expenses 20.4 81,261 67,979
Takaful fee 20.4 60,113 63,954
Ancillary income collection fee 20.1 & 20.4 65,218 51,263
Common area maintenance charges 20.4 22,590 53,309
SECP monitoring fee 20.2 22,237 22,237
Property and advertisement taxes 20.4 18,481 17,303
Legal and professional charges 12,630 10,275
Printing and stationery expense 8,500 2,497
Auditor's remuneration 20.3 7,872 6,533
Others 3,702 659
Utility expenses 20.4 3,301 1,176
Annual listing fee paid to PSX 2,931 2,871
Shariah advisory fee 253 249
950,244 817,812

Property management fee and ancillary income collection fee are charged by Dolmen Real Estate Management (Private) Limited as a Property Manager.
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25.1

Under the provision of REIT Regulation, 2022, the Scheme is required to pay an annual fee to SECP equal to 0.1% of annual average REIT Fund.

Auditor's remuneration 2025 2024
---------- (Rupees in '000) ----------
Audit Service

Fee for annual audit 3,600 3,000
Fee for the review of condensed interim financial statements 1,200 1,000
Certifications / others 1,152 740
Out of pocket expenses 892 744
Fee for review of code of corporate governance - 220
6,844 5,704
Sindh Sales Tax 548 456
7,392 6,160
Non Audit Service
Tax service 480 373
7,872 6,533
These represent direct operating expenses arising from investment property.
OTHER INCOME
Note 2025 2024
-------------- (Rupees in '000) ---------
Profit on bank deposits and term deposit 9.1&10.1&10.2 211,556 328,051
Liability written back 21.1 - 10,901
211,556 338,952

This pertains to reversal of unearned rent pertaining to prior years against which the tenants did not avail services.
TAXATION

The Scheme's income is exempt from Income Tax as per clause (99) of part | of the Second Schedule to the Income Tax Ordinance, 2001, subject to the
condition that not less than 90% of the accounting income for the year as reduced by capital gains whether realized or unrealized is distributed amongst the
unit holders, provided that for the purpose of determining distribution of not less than 90% of its accounting income for the year, the income distributed
through bonus units shall not be taken into account.

The Board of Directors of the RMC have distributed more than 90% of the Scheme's accounting income for the year as reduced by capital gains (whether
realized or unrealized) to its unit holders in the form of cash to avail the exemption through distribution of interim dividends during the year and declaration
and distribution of final dividend subsequent to year end. Accordingly, no tax provision has been made in these financial statements for the year ended
June 30, 2025.

EARNINGS PER UNIT - BASIC AND DILUTED

Note 2025 2024
------------- (Rupees in '000) -----------
Profit for the year 7,991,911 8,140,055

Weighted average number of ordinary units during the year 2,223,700,000 2,223,700,000

------------------ (Rupees) =======n=mnmmuen

Earnings per unit - Basic and diluted 23.1 3.60 3.66
Earnings per unit comprises as follows:

Distributable income - earnings per unit 2.21 2.03

Undistributable unrealized fair value gains - earnings per unit 1.39 1.63

23.1.1 3.60 3.66

Under the provisions of Trust Deed, the amount available for distribution shall be total of income and realized gain net off expenses. Accordingly,
unrealized fair value gain is not distributable.

There is no impact of dilution on earnings per unit as the Scheme did not have any convertible instruments in issue as at 30 June 2025 and 30 June 2024
which would have had any effect on the earnings per unit if the option to convert had been exercised.

CASH AND CASH EQUIVALENTS
Cash and cash equivalents included in the statement of cash flow comprise of the following statement of financial position amounts:

Note 2025 2024

-------- (Rupees in '000) ------
Short-term investments (with original maturity of less than three months) 9 - 61,544
Bank balances 10 2,344,422 1,790,620
2,344,422 1,852,164

TRANSACTIONS WITH RELATED PARTIES

Related parties include Arif Habib Dolmen REIT Management Limited being the Management Company, Central Depository Company of Pakistan Limited
being the Trustee to the Scheme, Dolmen Real Estate Management (Private) Limited, being Property Manager and connected person, associated
companies, directors and key executives of the RMC, trustee and promoter of RMC including their close relatives.

Transactions with related parties are in the normal course of business, at agreed terms.
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Details of the transactions with related parties and balances with them, if not disclosed elsewhere in these financial statements are as follows:

Transactions during the year:

Name of the related
party

Dolmen Real Estate
Management (Private) Limited

Retail Avenue (Private) Limited

Al-Feroz (Private) Limited

Dolmen (Private) Limited

Sindbad Wonderland (Private) Limited

Arif Habib Dolmen REIT
Management Limited

Central Depository Company
of Pakistan Limited

Balances outstanding at the year end:

Name of the related party

Dolmen Real Estate
Management (Private)

Limited

Al-Feroz (Private) Limited

Dolmen (Private) Limited

Arif Habib Dolmen REIT
Management Limited

Central Depository Company
of Pakistan Limited

Relationship and percentage

unitholding

Property Manager

Common directorship

Associated company holding
37.5% units

Associated company holding
37.5% units

Common directorship

Management Company

Trustee

Relationship and percentage

unitholding

Property Manager

Associated company holding
37.5% units

Associated company holding

37.5% units

Management Company

Trustee

Transactions during the year

- Common area maintenance charges

- Common area maintenance paid

- Expenses incurred on behalf of the Scheme

- Reimbursement of expenses incurred on
behalf of the Scheme

- Withheld security deposit of tenants

- Paid withheld security deposit of tenants

- Rental income

- Rental received

- Property management Fee

- Property management Fee paid

- Rental and marketing income
- Rental received

- Rental income

- Rental received

- Dividend paid

- Paid in respect of purchase
consideration of investment property

- Rental income

- Rental received

- Dividend paid

- Paid in respect of purchase
consideration of investment property

- Rental and marketing income
- Amount received

- Expenses incurred on behalf of the Scheme
- Reimbursement of expenses incurred
on behalf of the Scheme
- Management fee
- Management fee paid

- Trustee fee
- Trustee fee paid

Year end balances

- Common area maintenance charges

- Expenses payable incurred on behalf of
the Scheme

- Payable of withheld security deposit of
tenants
- Property Management Fee payable

- Payable against purchase of equipment
for maintenance

- Rent receivable

- Payable against purchase of equipment
for maintenance

- Expenses payable incurred on behalf of
the Scheme
- Management Fee payable

- Trustee Fee payable

2025 2024

=-------- (Rupees in '000) --------
22,590 53,309
21,488 53,389
3,133 2,394
4,683 2,440

1,395 -

692 -

8,516 -
- 8516 -
443,583 387,358
436,540 375,568
17,045 15,202
17,045 15,246
34,066 30,969
34,066 30,969
1,751,164 1,667,775
- 910
25,549 30,969
28,130 33,087
1,751,164 1,667,775
- 909
98,630 89,663
98,630 96,729
3,343 2,968
3,035 3,019
168,826 147,398

161,380 146,456

28,137 24,566
26,593 24,575
2025 2024

=mm-----= (Rupees in '000) --------
3,934 2,583
156 1,706
1,161 458
48,462 41,102
40 40

- 2,581

40 40

308 -

47,950 40,197
7,797 6,252
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27.2

RECONCILIATION OF MOVEMENT OF LIABILITIES TO CASH FLOWS ARISING FROM FINANCING ACTIVITY

2025
Liability Equity Total
Unclaimed Capital Reserve
dividend
(Rupees in '000)
Balance as at 1 July 17,985 22,237,000 50,952,002 73,206,987
Changes from financing cash flows
Dividend paid [ (4,669,658)| [ - - |[_(4,669,658)]
(4,669,658) - - (4,669,658)
Liability - related other changes
Dividend declared [ 4,669,770 | | - | [ (4,669,770)] | -]
4,669,770 - (4,669,770) -
Total comprehensive income for the year - - 7,991,911 7,991,911
Balance as at 30 June 18,097 22,237,000 54,274,143 76,529,240
2024
Liability Equity Total
Unclaimed Capital Reserve
dividend
(Rupees in '000)
Balance as at 1 July 14,827 22,237,000 47,259,347 69,511,174
Changes from financing cash flows
Dividend paid [ (4,444,242)] | -] - | (4,444,242)]
(4,444,242) - - (4,444,242)
Liability - related other changes
Dividend declared [ 4447.400] | -1 [(4,447.400) | -]
4,447,400 - (4,447,400) -
Total comprehensive income for the year - - 8,140,055 8,140,055
Balance as at 30 June 17,985 22,237,000 50,952,002 73,206,987

FINANCIAL RISK MANAGEMENT
Financial risk management framework

The Scheme's activities are exposed to a variety of financial risks namely credit risk, liquidity risk, and market risk. The Scheme
manage these risk through monitoring and controlling activities which are primarily set up to be performed based on limits
established in the Scheme's constitutive documents and REIT Regulation, 2022 and directives of the SECP. The Board of Directors
of RMC supervises the overall risk management approach within the Scheme.

Credit Risk

Credit risk is the risk which arises with the possibility that one party to a financial instrument will fail to discharge its obligation and
cause the other party to incur a financial loss. The Scheme attempts to control credit risk by monitoring credit exposures, limiting
transactions with specific counterparties and continually assessing the creditworthiness of counterparties that arises principally from
the Scheme’s rent and marketing receivables, security deposits, short-term investments and bank balances.

The carrying amount of the financial assets represents maximum exposure to credit risk as at 30 June:

Note 2025 2024

Financial Asset . ceeeeeea (Rupees in '000) ----------
Rent and marketing receivables 6 112,428 99,100
Security deposit 7 1,521 1,140
Profit accrued on deposit 10,023 17,618
Short-term investments 9 - 61,544
Bank balances 10 2,344,422 1,790,620

2,468,394 1,970,022

The RMC and property manager monitors tenants’ balances on an ongoing basis. Credit evaluations are performed by the property
manager before lease agreements are entered into with tenants.

The exposure of credit risk and ECL relating to receivables and impairment loss on receivables have been disclosed in note 6 to
these financial statements.
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The Scheme has placed its funds (i.e. short-term investments and bank balances) with banks having credit ratings not less than
AA. The credit quality of Scheme's major balances can be assessed with reference of external credit ratings which is as follows:

2025
Bank Rating Short term Long term (Rupees in % of total
Agency rating rating '000) balance

Dubai Islamic Bank VIS A1+ AA 2,041,843 87.09%
Bank Al Habib Limited PACRA A1+ AAA 4,503 0.19%
National Bank of Pakistan VIS A1+ AAA 51,765 2.21%
Askari Bank Limited PACRA A1+ AA+ 209,181 8.92%
Habib Bank Limited VIS A1+ AAA 8,545 0.36%
Meezan Bank Limited VIS A1+ AAA 28,375 1.21%
Faysal Bank Limited VIS A1+ AA+ 193 0.01%
Habib Metropolitan Bank Limited PACRA Al+ AA+ 17 0.00%

2,344,422 100%
Break-up:
Cash at bank 2,344,422
Term deposit receipts placed with banks -

2,344,422

2024
Bank Rating Short term Long term (Rupees in % of total
Agency rating rating '000) balance

Dubai Islamic Bank VIS A-1+ AA 1,373,815 74.17%
Bank Al Habib Limited PACRA A-1+ AAA 217,451 11.74%
National Bank of Pakistan VIS A-1+ AAA 71,373 3.85%
Askari Bank Limited PACRA A-1+ AA+ 70,182 3.79%
Habib Bank Limited VIS A-1+ AAA 68,725 3.71%
Meezan Bank Limited VIS A-1+ AAA 50,422 2.72%
Faysal Bank Limited VIS A-1+ AA 179 0.01%
Habib Metropolitan Bank Limited PACRA A-1+ AA+ 17 0.00%

1,852,164 100%
Break-up:
Cash at bank 1,790,620
Term deposit receipts placed with banks 61,544

1,852,164
Liquidity risk

Liquidity risk is the risk that the Scheme will encounter difficulty in meeting the obligations associated with its financial liabilities
that are settled by delivering cash or another financial assets. The Scheme’s approach to managing liquidity is to ensure, as far as
possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Scheme’s reputation.

The table below analyses the Scheme's financial liabilities into relevant maturity groupings based on the remaining period at the
reporting date to the maturity date.
2025

Carrying Contractual  One year or More than

amount cash flows less one year
(Rupees in '000)

Financial liabilities

Payable to REIT Management Company - related party 47,950 47,950 47,950 -
Security deposits 562,895 562,895 562,895 -
Accrued expenses and other liabilities* 147,610 147,610 147,610 -
Unclaimed dividend 18,097 18,097 18,097 -
776,552 776,552 776,552 -
2024
Carrying Contractual One year or More than
amount cash flows less one year

(Rupees in '000)
Financial liabilities

Payable to REIT Management Company - related party 40,197 40,197 40,197 -
Security deposits 545,993 545,993 545,993 -
Accrued expenses and other liabilities* 115,426 115,426 115,426 -
Unclaimed dividend 17,985 17,985 17,985 -

719,601 719,601 719,601 -

*Other liabilities that are not financial liabilities (unearned income, sales tax and withholding income tax payable and federal excise
duty amount to Rs.154.4 million, Rs. 6.8 million and Rs. 11.9 million). It is not expected that the cash flows included in the maturity
analysis could occur significantly earlier, or at significantly different amounts.
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The Scheme manages liquidity risk by maintaining sufficient cash in bank accounts. At 30 June 2025, the Scheme had financial
assets of Rs. 2,470 million (2024: Rs. 1,971 million), which include Rs. 2,344 million (2024: Rs 1,790 million) of cash placed in bank
accounts.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in the market
price. Market risk comprise of three types of risks: currency risk, interest rate risk and other price risk.

Currency risk
Currency risk is the risk that the fair value or future cashflows of a financial instrument will fluctuate due to changes in foreign

exchange rates. It arises where receivables and payable exist due to transactions in foreign currency. The Scheme is not exposed
to currency risk as of reporting date. There are no foreign currency denominated financial instruments held by the Scheme.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The interest rate exposure arises from bank balances in profit or loss. The Scheme has term deposit receipts
(TDRs) which is a fixed rate financial instrument. The cash flow sensitivity analysis for variable rate of instrument is depicted below:

Sensitivity analysis for variable rate instruments
A change of 100 basis points in interest rates at the reporting date would have increased / (decreased) equity and profit by the

amounts shown below. This analysis assumes that all other variables remain constant. The analysis is performed on the same basis
as carried out as June 2024.

Profit Equity
100 bps 100 bps 100 bps 100 bps
increase decrease increase decrease
------------------------ (Rupees in '000) ---=-=-===s=snmmmenu-u--

As at 30 June 2025
Cash flow sensitivity - variable rate instruments 23,444 _ (23,444) 23,444 (23,444)
As at 30 June 2024
Cash flow sensitivity - variable rate instruments 18,522 (18,522) 18,522 (18,522)

Other price risk

Other price risk is the risk that the fair value or future cash flows of the financial instruments will fluctuate because of changes in
market prices (other than those arising from interest rate risk or currency risk). The Scheme is not exposed to other price risk.

CAPITAL RISK MANAGEMENT

Management's objective when managing unit holder's funds is to safeguard the Scheme's ability to continue as a going concern so
that it can continue to provide optimum returns based on income earned and realized gains as per trust deed to its unit holders and
to ensure reasonable safety of unit holder's funds. The Scheme is not exposed to externally imposed minimum unit holder's
maintenance requirement.

The Scheme manages its investment property and other assets by monitoring return on net assets and makes adjustment to it in the
light of changes in market conditions. The Scheme has nil borrowing as at 30 June 2025 and 30 June 2024.

2025 2024
------- (Rupees in '000) -------

Debt - -
Total unit holders' fund 76,511,143 73,189,002
Total capital 76,511,143 73,189,002
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FAIR VALUE OF FINANCIAL INSTRUMENTS

When measuring the fair value of an asset or a liability, the Scheme uses observable market data as far as possible. Fair values are categorized into different levels in a fair value hierarchy based

on the inputs used in the valuation techniques as follows:

Level 1 : Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 : Inputs other than quoted prices included within level 1 that are observable for assets or liabilities, either directly or indirectly.

Level 3 : Inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

Accounting classifications and fair values of financial instruments

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. It does not include fair value information for

financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

2025
Carrying amount Fair value
Note  Financial assets Financial Financial Other Total Level 1 Level 2 Level 3 Total
‘at fair value assets 'at fair  assets ‘at financial
through other  value through  amortized liabilities
comprehensive  profit or loss' cost'
income'
(Rupees in '000)
Financial assets - not
measured at fair value
Rent and marketing receivables 29.1.1 - - 112,428 - 112,428 - - -
Security deposit 29.1.1 - - 1,521 - 1,521 - - -
Profit accrued on deposit 29.1.1 - - 10,023 - 10,023 - - -
Short-term investments 29.1.1 - - - - - - - -
Bank balances 29.1.1 - - 2,344,422 - 2,344,422 - - -
- - 2,468,394 - 2,468,394 - - -
Financial liabilities - not
measured at fair value
Security deposits 29.1.1 - - - 562,895 562,895 - - -
Accrued expenses and other liabilities 29.1.1 - - - 147,610 147,610 - - -
Payable to REIT Management - - -
Company - related party 29.1.1 - - - 47,950 47,950
Unclaimed dividend 29.1.1 - - - 18,097 18,097 - - -
- - - 776,552 776,552 - - -
2024
Carrying amount Fair value
Note Financial assets 'at Financial assets Financial Other Total Level 1 Level 2 Level 3 Total
fair value through ‘at fair value assets 'at financial
other through profitor ~ amortized liabilities
comprehensive loss' cost'
income'

(Rupees in '000)

Financial assets - not
measured at fair value

Rent and marketing receivables 29.1.1 - - 99,100 - 99,100 - - -

Security deposit 29.1.1 - - 1,140 - 1,140 - - -

Profit accrued on deposit 29.1.1 - - 17,618 - 17,618 - - -

Short-term investments 29.1.1 - - 61,544 - 61,544 - - -

Bank balances 29.1.1 - - 1,790,620 - 1,790,620 - - -
- - 1,970,022 - 1,970,022 - - -

Financial liabilities - not

measured at fair value

Security deposits 29.1.1 - - - 545,993 545,993 - - -

Accrued expenses and other liabilities 29.1.1 - - - 115,426 115,426 - - -

Payable to REIT Management 20.1.1 - - -

Company - related party o - - - 40,197 40,197

Unclaimed dividend 29.1.1 - - - 17,985 17.985 - - -

- - - 719,601 719,601 ( - - -

The Scheme has not disclosed fair values for these financial assets and financial liabilities because their carrying amounts are reasonable approximation of fair value.

Fair value hierarchy of the investment property has been disclosed in note 5 to these financial statements.

EVENTS AFTER REPORTING DATE

The Board of Directors of the RMC in their meeting held on 15 July 2025 have declared and approved final cash dividend for the year ended 30 June 2025 of Rs. 0.63 per unit amounting to Rs.
1,400.931 million. These financial statements do not include the effect of above announcement which will be accounted for in the financial statements of the Scheme for the year ending 30 June

2026.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue by the Board of Directors of the REIT Management Company on 17th October,

1

Chief Financial Officer Chief Executive

Director
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The Harbour Front Tenancy Profile
(AS AT JUNE 2025)

Mall -Tenancy Profile
(AS AT JUNE 2025)
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Financial Performance
(PKR 'Million)
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DCR - Occupancy Level

(Areain square feet)

Total 800,009 787,972 |
Total, 12,037
The Harbour Front 257,162 12574627 = The H$8%°5;Fr°“t’° 98.5%
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DCR - Occupancy Variation

(Area in square feet)
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