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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 half 
year ended on December 31, 2023, on behalf of the Board of Directors of Arif Habib Dolmen REIT Management 
Limited.

Overview

Globe Residency REIT, a pioneering developmental REIT scheme, continues its mission to develop and market 
Globe Residency Apartments within the expansive Naya Nazimabad project in Karachi. This residential complex 
comprises 1,344 apartment units across 9 towers, set within a 40,500 square yards site.

A significant part in the development and management of Globe Residency's real estate assets is the strategic 
partnership with Meezan Bank Limited. This collaboration, established under the Musharaka arrangement, is 
focused on three of the nine towers within the portfolio. Operating on a 50/50 profit and loss sharing model, this 
partnership continues to be instrumental in fortifying our construction progress and sales initiatives. 

Financial and Operational Performance

The following table provides a summary of the financial performance of GRR for the half year ended December 31, 
2023:

December 31, 2022December 31, 2023Description

Rupees in thousands

Revenue from customers 1,767,819

(1,511,360)

(53,612)

202,847

185,918

1.33

1,727,308

(1,346,263)

(76,511)

304,534

289,314

2.07

Cost of Sales

Administrative and Operating Expenses

Net Operating Income

Profit After Tax

Earnings per unit (Rupees)

Financial performance remained resilient during the half year ended on December 31, 2023. We generated 
revenue of PKR 1,767.8 million from customers, reflecting a consistent trend in revenue generation and recoveries. 
Our robust financial management was evident as the cost of sales was prudently controlled at PKR 1,511.4 million, 
showcasing our commitment to efficient cost management. Administrative and operating expenses remained well 
managed at PKR 53.6 million, marking a substantial reduction from the same period in the previous year.

Simultaneously, our operational progress remained impressive. We sold 38 apartment units during the six months 
period ended December 31, 2023, contributing to a net total of 808 units. The total consideration for these 
apartments reached PKR 695.5 million within this period, contributing to a cumulative consideration of PKR 12.4 
billion from all apartments sold up to December 31, 2023. Our recovery rate for installments remained strong at 
92%, a testament to the confidence of our buyers.
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Our net operating income stood at PKR 202.8 million, reaffirming our dedication to sound financial management. 
We are pleased to report a profit after tax of PKR 185.9 million, translating to earnings per unit of PKR 1.33. This not 
only signifies sustained profitability but also the value we consistently deliver to our unit holders.

Outlook

In the midst of ongoing economic and political situation, the real estate sector, being heavily reliant on capital, 
continues to adapt to changing market dynamics. As we cautiously navigate the evolving economic landscape, 
there are encouraging signs of a potential recovery on the horizon. Making prudent decisions on extending project 
specs under government incentives is essential for successful outcome and regional economic revitalization. In 
these times of careful optimism, our strong organization, experienced management, and high-calibre clientele sets 
us apart in a competitive market. 

We remain committed to our goals of cost efficiency, quality, and timely execution, fostering our confidence in the 
long-term success of our Developmental Real Estate Investment Trusts (REIT) in these evolving economic 
conditions.

Acknowledgement

WWe extend our gratitude to our valued investors, the Securities and Exchange Commission of Pakistan (SECP), the 
management of Pakistan Stock Exchange (PSX), Central Depository Company of Pakistan Limited (CDC) - the 
Trustee, Arif Habib Development and Engineering Consultants (AHDECL) - the Project Manager, and our business 
partners for their continued cooperation and support. We also appreciate the effort put in by the management team 
and are proud of their commitment to ensuring the success of our business.

For and on behalf of the Board

Muhammad Ejaz
Chief Executive
Karachi
February 27, 2024

Muhammad Arif Habib
Chairman
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