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Dear Unit holders of Globe Residency REIT 
 
We are pleased to present the Directors' Review report of Globe Residency REIT (GRR) - the 
Scheme, for the nine months ended on March 31, 2023, on behalf of the Board of Directors of Arif 
Habib Dolmen REIT Management Limited 
 
Overview 
 
Globe Residency REIT is a developmental REIT scheme, which envisages to develop and sell Globe 
Residency Apartments within Naya Nazimabad - one of Karachi's largest gated residential 
projects. Globe Residency Apartments comprise of 9 towers, totaling 1,344 apartments on 5 FL 
sites aggregating 40,500 square yards. GRR was listed on the Pakistan Stock Exchange on 
December 28, 2022, marking it as the first listed developmental REIT in Pakistan. 
 
GRR has entered into a Musharaka Agreement with Meezan Bank Limited for 3 towers (out of 9), 
based on 50% sharing of profit and loss. This agreement will assist the scheme in expediting its 
construction and facilitating sale. 
 
Financial and Operational Performance 
 
The following table provides a summary of the financial performance of GRR for the nine months 
ended March 31, 2023: 
 

Description Quarter ended 
March 31, 2023 

Nine months ended 
March 31, 2023 

 Rupees in thousands 
Revenue from customers 829,001 2,556,309 
Cost of Sales (644,900) (1,991,163) 
Administrative and Operating Expenses (62,419) (149,160) 
Net Operating Income 121,682 415,986 
Gain on Disposal of Land under Musharaka 
arrangement 

- 52,693 

Profit before Tax 175,986 514,973 
Earnings per unit (Rupees) 1.02 3.08 

 
We have sold 763 units with 138 apartments sold during the current nine months period. The 
inventory was sold for a total consideration of PKR 11.768 billion, including PKR 2.4 billion sold in 
the current nine months. The prices of apartments were increased in response to strong demand 
and to cater to the impact of the increase in construction cost. The recovery rate of instalments 
remains in the vicinity of 91%, exhibiting the quality of our buyers. 
 
The construction progress is as per schedule. We have completed approximately 28% of the 
construction work. This progress is in line with our business plan, and we will continue to monitor 
it closely to ensure that we meet our timelines and quality standards. 
 
 
 
 



Outlook 
 
Pakistan's economy is passing through a challenging readjustment phase: currency devaluation, 
interest rate hike, inflation, slower/negative growth. Real estate development sector, being 
capital intensive and devoid of financial facilitation is facing the brunt of prevailing economic 
conditions. Raw material prices have exhibited unprecedented increase, availability of raw 
material is uncertain and the demand for the product has curtailed significantly. 
 
We believe that the sector deserves special government support and attention. This sector is the 
second largest provider of jobs especially to the semi-skilled/low wage earners. Responding to the 
government’s incentives promulgated on 17 April, 2020 several projects were launched and these are 
in different stages of completion. Unprecedented challenges posed by the prevailing economic 
conditions warrant a suitable extension to the timelines as offered under the government’s incentive 
scheme.  

We believe that the strength of our structure, management capacity and the quality of our customers 
will further distinguish us amongst our competition in these testing times. We are confident that we 
shall be able to deliver our business plan within the defined cost, quality and timeline parameters. We 
are optimistic about the long-term prospects for our Development REIT.  
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