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Arif Habib Dolmen REIT Management Limited  
Directors’ Report 
For the Year Ended June 30, 2026 

 

The Board of Directors of Arif Habib Dolmen REIT Management Limited (the “Company”) is pleased to present the 
financial statements of the Company for the year ended June 30, 2026. 

Operational and Financial Performance 

The Company’s principal activities include launching new REITs, managing existing REITs, and providing advisory 
and client onboarding services for REIT projects. To date, the Company has launched fourteen REIT schemes, of 
which nine are operational. 

During the year, the Company recorded revenue of PKR 492.693 million, representing a year-on-year increase of 
12.25%. Dolmen City REIT (DCR) remained the largest contributor to revenue, accounting for 36.70% of the total. 
Management continues to focus on reducing dependence on a single revenue stream. In addition to income from 
DCR, the Company earned returns of 23.81% from Sapphire Bay Islamic Development REIT and 17.77% from 
Pakistan Corporate CBD REIT. In accordance with its revenue recognition policy, the Company charges 
management fees only to operational REITs. 

Financial results are tabulated below: 

Line Items 
Jun-26 Jun-25 

(Rs in millions) (Rs in millions) 

Operating Revenue – net 492.693 438.909 

Administration expenses -200.251 -195.994 

Unrealized loss on remeasurement of investment in units of SIDR -33.000 -59.400 

Other expenses -49.901 -25.868 

Other Income 47.378 12.495 

Finance Cost -58.848 -68.555 

Profit Before Tax 198.07 101.587 

Profit After Tax 127.809 67.671 

EPS in rupees 6.39 3.38 

Following is a summary of operational REITs managed by the Company: 

Dolmen City REIT (DCR) 

DCR, Pakistan’s first rental REIT, comprises Dolmen Mall Clifton and The Harbour Front Building, located on Sea 
View Road, Clifton, Karachi. It remains Pakistan’s largest rental REIT, with a net asset value of PKR 83.529 billion. 
DCR maintained an occupancy rate of over 99% and recorded rental income of PKR 6.447 billion. During the year, 
DCR declared an interim dividend of Rs 2.58 per unit, representing an annual dividend yield of 25.8% based on 
par value. 



 

Page 2 of 8 
 

Globe Residency REIT (GRR) 

GRR was launched in November 2021 and subsequently transferred to the REIT scheme on March 30, 2022. It 
comprises five FL sites located in Naya Nazimabad, Karachi. Construction work continues to progress satisfactorily. 

During 2025, changes in SBCA by-laws and the approval of additional floor area ratio increased the total number 
of apartments from 1,344 to 1,639. As of June 30, 2026, 90.60% (1,155 apartments) of the available inventory of 
1,275 apartments had been sold. Sales proceeds are being prudently utilized to advance construction. Possession 
of FL-04 has been offered to end buyers in a timely manner, while the handover of FL-03 is planned by October 
2026. 

During the year, the phased launch of three Musharaka towers within FL-05 commenced, comprising 537 highly 
sought-after 2 Bed DD units. In October 2025, Tower 2 was fully launched, alongside the introduction of limited 
inventory from Tower 4. The market response was highly encouraging, with approximately 87.30% of the offered 
inventory booked within a short period, reflecting sustained end-user demand and the Scheme’s strong market 
position. 

Signature Residency REIT (SRR) 

SRR comprises commercial site within Naya Nazimabad. The site has been utilized for the development of 
Signature Tower, a mixed-use project featuring commercial and residential units, launched in January 2023. 
Construction is progressing in line with the approved development plan and schedule. The retail space within 
Signature Tower has been sold to Bank Alfalah Limited for the establishment of its premium digital lifestyle 
branch. 

Reflecting its strong performance, SRR declared and paid a dividend of PKR 2.00 per unit for FY25, representing 
an annual dividend yield of 20% based on par value. SRR was successfully listed in January 2026, attracting an 
overwhelming investor response and an oversubscription of approximately 9.5 times. This strong participation 
reflects market confidence in the underlying real estate project and the REIT scheme’s growth potential. 

Rahat Residency REIT (RRR) 

Rahat Residency REIT (RRR) comprises five commercial sites in Naya Nazimabad, with construction underway on 
two sites. Rahat I, inaugurated in December 2022, consists of commercial and residential units. Its commercial 
inventory is fully sold, with possession of all 18 shops handed over, while approximately 98% of residential 
apartments have been booked. 

Rahat II, initiated in December 2023, has achieved 100% booking of residential apartments and sales of over 88% 
of commercial shops. Possession of 15 shops has been handed over. 

During the year, financing of PKR 100 million was repaid from available funds, as the REIT Scheme maintained 
sufficient liquidity to meet its working capital requirements. RRR declared and paid a dividend of PKR 0.56 per 
unit for FY2025, representing a dividend yield of 5.6% based on par value. 

Naya Nazimabad Apartment REIT (NNAR) 

NNAR comprises seven commercial sites in Naya Nazimabad. As part of its ongoing expansion, NNAR acquired 
146 residential plots, 70 commercial plots, and 76 retail shops in Lahore. 
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In June 2024, NNAR launched the Peace Apartments Project, a mixed-use development comprising commercial 
and residential units in Naya Nazimabad, Karachi. An affordable and attractive payment plan was introduced, with 
70% of the amount payable during construction and the remaining 30% upon possession. 

As of the reporting date, 546 out of 638 apartments and 174 out of 222 shops in the Peace Apartments Project 
had been sold. In addition, 376 apartments and 210 shops from the newly added inventory were made available 
for sale, of which 118 apartments and 33 shops had been sold. 

Silk Islamic Development REIT (SIDR) 

The Silk Gardens project achieved key milestones with the completion of the Sales Centre, Model Apartments, 
access road, and monument at Abdullah Chowk. The design of COM-8 – The Palms has been finalized, and the 
project was launched on 7 June 2026. 

Strategically located within a 35-acre gated community near Saima Arabian Villas, the project offers enhanced 
security and strong potential for retail demand. SBCA approvals have been obtained, and the contractor 
appointment process is underway. As of 30 June 2026, 328 of the 502 planned apartments had been booked. 

Recreational facilities, including a multipurpose court and two padel courts (Silk Arena), remain operational and 
continue to attract public interest. 

Sapphire Bay Islamic Development REIT (SBIDR) 

During the financial year, the REIT acquired an additional 99.99 acres of land, increasing its total landholding to 
2,099.99 acres. Possession of the remaining 298.29 acres is pending from the Ravi Urban Development Authority 
(RUDA) and is expected within the next year. The outstanding land payment of PKR 1,177.72 million will be 
released upon receipt of full possession. 

The remaining trunk infrastructure payment of PKR 562.50 million is scheduled for October 2026. RUDA has 
completed the planning and engineering design of the trunk sewerage and stormwater systems, as well as the 
construction of the 10 km flood protection bund. 

Pakistan Corporate CBD REIT (PCCR) 

The REIT has acquired 23 Kanals (Prime 4 & 5) from the Punjab Central Business District Development Authority. 
The balance payment of PKR 295.31 million for an additional land parcel of 5.19 Kanals is scheduled for October 
2026, bringing the total land area to 28.19 Kanals. 

UNISON has been appointed as the project manager, while the design and consultancy contract has been awarded 
to Foster + Partners. Payments totaling GBP 480,000 were disbursed during the financial year. The consultants 
have finalized the project’s master plan and concept design. 

Gymkhana Apartment REIT (GAR) 

Gymkhana Apartment REIT initially comprised thirteen (13) commercial sites (Com), covering 29,818 square yards 
in Naya Nazimabad, along Manghopir Road, Karachi. During the year, a plot swap arrangement revised the 
portfolio to eleven (11) commercial sites with an aggregate area of 29,928 square yards. 
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The Scheme also held 159 residential plots in a private housing society in Lahore, covering an aggregate area of 
78,896 square yards. During the year, nine (9) of these residential plots were sold. 

Garden View Apartment REIT (GVAR) 

The Garden View Apartment REIT project comprises two FL sites in Naya Nazimabad, situated along Manghopir 
Road in northern Karachi: FL 01, measuring 11,781 square yards, and FL 02, measuring 11,268 square yards. 

During the year, Garden View REIT also acquired Commercial Plot No. 10, measuring 8,438 square yards. 

Business Outlook and Growth Prospects 

The outlook for the Real Estate Investment Trust (REIT) sector in 2026 remains highly favorable, supported by a 
positive macroeconomic environment, ongoing government reforms, and continued urban growth. The State 
Bank of Pakistan’s decision to maintain the interest rate at 12.02% has contributed to financial stability, enhanced 
liquidity, and reduced borrowing costs, supporting REIT-led developments. 

Government initiatives to enhance transparency, improve documentation, and strengthen revenue mobilization 
continue to support the REIT landscape. These reforms have improved the regulatory environment and reinforced 
investor confidence in the sector. As tax-efficient and regulated investment vehicles, REITs remain a preferred 
choice for institutional and retail investors seeking consistent and stable returns. 

Rapid urbanization in Pakistan, together with growing demand for housing and infrastructure, provides a strong 
foundation for REIT expansion across residential, commercial, and mixed-use developments. The growth of 
Islamic REITs and specialized sector-specific REITs has further diversified the market and attracted a broader 
investor base. 

Throughout FY 2026, Pakistan’s stock market maintained strong momentum, with substantial growth in the KSE-
100 Index reflecting positive investor sentiment and increased liquidity. Inflation remained under control, 
averaging around 4.0% to 4.5%, supported by improved supply-side conditions and sound monetary policy. As 
core inflation moderates, it is expected to stabilize within a modest mid-single-digit range. This stable economic 
environment supports investment activity and enhances the attractiveness of REITs. 

Arif Habib Dolmen REIT Management Limited is well positioned to capitalize on these favorable conditions. By 
connecting capital markets with the real estate sector, the Company remains committed to supporting economic 
growth and broadening public access to real estate investment. Moving into 2026, the Company’s focus on 
innovation, transparency, and sustainable growth will continue to provide investors with attractive opportunities 
in Pakistan’s evolving market. 

Pakistan REIT Sector: Economic Outlook 

Macroeconomic Environment 

Pakistan’s economy continues to stabilize, with real GDP growth supported by sound fiscal and monetary policies. 
Inflation remains within the 4.0%-4.5% range, while stable interest rates support REIT-led developments. Strong 
performance on the Pakistan Stock Exchange (PSX) has further enhanced market liquidity, providing additional 
support for growth in the REIT sector. 
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Regulatory Reforms and Government Initiatives 

Ongoing government reforms aimed at enhancing transparency and improving investment processes have 
strengthened the REIT sector. The Securities and Exchange Commission of Pakistan (SECP) continues to streamline 
IPO procedures, broadening access to REIT investments. Recent approvals and listings, including Signature 
Residency REIT, reflect the sector’s continued growth. 

Market Expansion and Diversification 

The REIT market continues to diversify through additional listings, providing investors with exposure to a broader 
range of real estate sectors. Increasing urbanization, particularly the growing need for housing and mixed-use 
developments, supports sustained demand for REITs. 

Arif Habib Dolmen REIT Management Limited: Strategic Positioning 

The Company is well positioned to capitalize on favorable conditions through continued innovation, efficient 
capital management, and leadership in transparency. Its focus on sustainable growth provides investors with 
attractive opportunities in an evolving market. 

Review and Approval of Related Party Transactions 

In compliance with the REIT Regulations and the Code of Corporate Governance, the RMC placed all related party 
transactions before the Audit Committee and the Board for their review and approval. 

Sustainability Risk Management, CSR, and DE&I Initiatives 

The Board remains committed to addressing sustainability-related risks through comprehensive governance and 
oversight. These risks are continuously assessed, and mitigation strategies are implemented within the Company’s 
broader Corporate Social Responsibility (CSR) and Environmental, Social, and Governance (ESG) policy framework. 
Key priorities include reducing the Company’s carbon footprint, conserving resources, advancing renewable energy, 
and adopting sustainable waste management practices. 

The Company also prioritizes diversity, equity, and inclusion (DE&I) through initiatives that promote workforce 
diversity, support employee well-being, and encourage community involvement. 

Directors’ Remuneration 

The Non-Executive Directors (including Independent Directors), other than those who concurrently serve as 
Executive Directors within any of the Arif Habib Group companies, are entitled to receive remuneration for 
attending meetings of the Board and its Committees, as approved by the Board from time to time. Furthermore, 
in instances where the Board assigns any additional roles or responsibilities to a Non Executive Director, the 
Board shall determine appropriate remuneration commensurate with the nature and scope of such roles and 
responsibilities. 

Directors’ Attendance at Board and its Committee Meeting 

During the year ended June 30, 2026, ten (10) Board Meetings, nine (9) Audit Committee Meetings and one (1) 
Human Resource & Remuneration Committee Meeting were held. The names of Directors and their attendance in 
Board and Committee meetings held during the year are presented below: 
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Sr. 
No. 

Name of Director Board 
Meeting 

Audit 
Committee 

Human Resource 
& Remuneration 

Committee 

1 Mr. Arif Habib 8 - - 
2 Mr. Nadeem Riaz 5 - - 
3 Mr. Naeem Ilyas 10 9 - 
4 Ms. Aaiza Khan 9 - 1 
5 *Mr. Muhammad Noman Akhter 10 9 - 
6 Mr. Abdus Samad A. Habib 10 9 1 
7 Mr. Faisal Nadeem 8 - - 
8 Mr. Sajid Ullah Sheikh 10 9 1 
9 Mr. Muhammad Ejaz 10 - 1 

* Mr. Muhammad Noman Akhter has resigned on June 17, 2026 

Composition of the Board 

The current composition of the board is as follows: 

Total Number of Directors: 

1. Male: 7 

2. Female: 1 

Composition: 

Name Status 
Mr. Arif Habib Chairman 

Mr. Nadeem Riaz Non-Executive Director 

Mr. Naeem Ilyas Independent Director 

Ms. Aaiza Khan Independent Director 

Mr. Abdus Samad A. Habib Non-Executive Director 

Mr. Faisal Nadeem Non-Executive Director 

Mr. Sajid Ullah Sheikh Non-Executive Director 

Mr. Muhammad Ejaz Chief Executive Officer 

Committees of the Board: 

Human Resource & Remuneration Committee 
Ms. Aaiza Khan Chairperson 
Mr. Abdus Samad A. Habib Member 
Mr. Sajid Ullah Sheikh Member 
Mr. Muhammad Ejaz Member 

  

Audit Committee 
Mr. Naeem Ilyas Chairman 
Mr. Abdus Samad A. Habib Member 
Mr. Sajid Ullah Sheikh Member 
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Post Balance Sheet Events 

There have been no material changes since 30th June 2026 to the date of this report. 

Election of Directors 

In accordance with Section 161 of the Companies Act, 2017, the three-year term of the eight elected Directors of 
the RMC concluded in October 2024. Accordingly, elections were held on October 26, 2024, and eight Directors, 
as fixed by the Board, were elected unopposed. 

Subsequently, regulatory approval for one of the elected Directors, Ms. Tayyaba Rasheed, was not accorded, 
resulting in a casual vacancy on the Board. The vacancy was filled through the appointment of Ms. Aaiza Khan as 
an Independent Female Director. 

Following the reconstitution of the Board, the Chairman and Chief Executive were appointed, and the Board 
committees were constituted accordingly. 

 

Pattern of Shareholding 

The pattern of shareholding of the Company as of June 30, 2026 is as follows: 

Categories of shareholders Shares held Percentage 
Directors, Chief Executive Officer, and their spouse and minor 
children 1,000,005 5% 

Associated Companies, undertakings and related parties None None 
NIT and ICP None None 
Banks, Development Financial Institutions, Non-Banking Financial 
Institutions 

None None 

Insurance Companies None None 
Modarabas and Mutual Funds None None 
Shareholders holding 10% 18,999,994 95% 
General Public   
    a. Local None None 
    b. Foreign None None 
Others (Former Director) 1 0% 

Audit Committee 

As required under the Code of Corporate Governance, the Audit Committee continued to perform as per its Terms 
of Reference duly approved by the Board. 
 
Auditors 
 

The present external auditors, M/s. Yousuf Adil, Chartered Accountants, shall retire at the conclusion of their term 
and being eligible, have offered themselves for reappointment for the financial year ending June 30, 2027. The 
auditors hold a satisfactory rating from the Institute of Chartered Accountants of Pakistan (ICAP) under its Quality 
Control Review Program. 
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Based on the recommendation of the Audit Committee, the Board of Directors recommends the reappointment of 
M/s. Yousuf Adil, Chartered Accountants, as external auditors of the Company for the year ending June 30, 2027, 
at a fee to be mutually agreed. 
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For and on behalf of the Board 

  

 

 

 

Muhammad Ejaz        Arif Habib 

Chief Executive Officer         Chairman 

Karachi   

Date: October 07, 2026 






























































































