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SCHEME’S INFORMATION

Management Company Arif Habib Dolmen REIT Management Limited 
  
Board of Directors Mr. Arif Habib    Chairman
 Mr. Nadeem Riaz    Director
 Mr. Naeem Ilyas   Independent Director
 Ms. Tayyaba Rasheed   Independent Director
 Mr. Muhammad Noman Akhter Independent Director
 Mr. Abdus Samad A. Habib   Director
 Mr. Faisal Nadeem    Director
 Mr. Sajid Ullah Sheikh   Director
 Mr. Muhammad Ejaz   Chief Executive Officer

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

Human Resource &  
Remuneration Committee Ms. Tayyaba Rasheed   Chairperson
 Mr. Abdus Samad A. Habib   Member
 Mr. Sajid Ullah Sheikh   Member
 Mr. Muhammad Ejaz   Member
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Other Executives Mr. Razi Haider  CFO & Company Secretary
 Mr. Murtaza Shabbir  Head of Internal Audit & Compliance
  
Trustee Central Depository Company of Pakistan Limited  
 CDC House, 99-B, Block “B” S.M.C.H.S.  
 Main Shahrah-e-Faisal, Karachi. 
  
Share Registrar  CDC Share Registrar Services Limited  
 CDC House, 99-B, Block “B” S.M.C.H.S.  
 Main Shahrah-e-Faisal, Karachi. 
  
Bankers Bank Al Habib Limited Askari Bank Limited
 Faysal Bank Limited Habib Bank Limited
 Habib Metropolitian Bank Limited Meezan Bank Limited
 United Bank Limited Allied Bank Limited
 Bank Alfalah Limited Dubai Islamic Bank
 National Bank of Pakistan
  
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, 1st 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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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.

MISSION
- “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

To be the landlord of choice
Optimizing the tenancy mix through proactive leasing

DELIVERING VALUE
- “security, stability, resilience”
Providing our unit holders with regular, stable distributions and sustainable long term growth.
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DIRECTORS’ REPORT
Dear Unit holders

The Board of Directors of Arif Habib Dolmen REIT Management Limited is pleased to present the Directors’ Review report of 
the Scheme for the half year ended December 31, 2023.

Financial and Operational Performance

Summary of financial performance - Six months ended December 31, 2023:

DCR continued to exhibit strong financial and operational performance. It has consistently maintained occupancy of over 
98%. As on December 31, 2023, the Weighted Average Lease Expiry ‘WALE’ of Dolmen City Mall (66% of the total leasable 
area) is around 2.78 years and that of the Harbour Front (34% of the total leasable area) is around 4.29 years.

Occupancy levels at Dolmen Mall Clifton and Harbour Front at December 31, 2023 are as follows:

Marketing Activities

Dolmen City remains customers’ destination spot in Karachi. The success is proven by consistently high footfall of 18,000 to 
30,000 customers per day. 

* Calculated on the basis of operational days.

Footfall is maintained through a sequence of well-planned events. The objective of these activities is to create a consistent 
pull of customers into the mall throughout the year. Events are announced though social media and the quarterly Dolmen 
Magazine with visitors encouraged by brand advertisements and discount offerings. 

Summer Carnival: Dolmen Summer Surprises has consistently proven to be a resounding success each year. Once again, 
this event has been thoughtfully scheduled for the month of July, aligning with the traditional summer festivities enjoyed 
globally. 

Description          Dec 23          Dec 22  
       PKR (million)     PKR (million) 
Rental Income             2,412          2,056
Marketing Income              136            116 
Administrative and Impairment Expense             (369)            (298)
Net Operating Income             2,179           1,874
Other Income              167            113
Unrealized gain on remeasurement of fair value of investment property                   2,923            488
Distributable Profit             2,260           1,913

Leasable Area as at December 2023 (in Sq ft) 548,138 257,162 805,300
Leased Area in December 2023 (Sq ft) 539,262 249,962 789,224
Occupancy Percentages (December 2023) 98.4% 97.2% 98.0%
Leased Area as at June 2023 538,906 249,962 788,868
Occupancy Percentages (June 2023) 98.1% 97.2% 97.8%
Occupancy variation in six months 356           - 356

Description Dolmen Mall
Clifton

Harbour
Front

Total

Footfall for the six months ended December 31, 2023
Month

July
August

September

*Daily Average

23,582
24,887
22,265

Total for
the Month
731,037
771,505
667,949

Footfall for the six months ended December 31, 2023
Month

October
November
December

*Daily Average

22,196
22,590
29,450

Total for
the Month
688,085
677,692
883,502



Independence Day: The 14th of August marks Independence Day, a pivotal and eagerly awaited event celebrated each year 
at Dolmen Mall to foster a sense of patriotism among our valued customers. The event offers customers the opportunity to 
win enticing prizes through both lucky draws and Dolmen Malls' social media platforms. 

Dolmen Whatsapp for Business: Dolmen WhatsApp delves into the exciting world of WhatsApp Chatbots, discovering how 
this transformative technology can redefine the way to connect with the audience, improve customer support, and drive 
business forward in a digital age. 

Beauty Festival: The event's core aim was to bring together premier brands from the beauty and personal care industry, 
offering customers the opportunity to interact with experts representing various brands and engage in activities for a chance 
to win gift hampers. Ultimately, the event's objective was to foster and deepen customer loyalty towards Dolmen.

Investor Week: In an effort to continue the momentum of Investor Week CDC – Central Depository Company of Pakistan 
Limited, in collaboration with SECP, planned to elevate the joint investor awareness campaign to the next level by organizing 
the first ever Investor engagement event at Dolmen Mall Clifton, where the entire Main Atrium showcased the Capital market 
participation comprising of leading Asset Management Companies and Brokerage Houses along with CDC.

Pinktober: Pinktober is an annual event held throughout October to raise awareness and support for breast cancer. The 
month‐long initiative involves various activities such as fundraisers, awareness campaigns, and educational events. Dolmen 
mall Clifton setup an awareness session at food court this year along with Born to Run, Task Force by Samina Alvi & Ms. Azra 
Maqsood.

Dolmen Wedding Exhibit: Dolmen Wedding Exhibit turned out to be a great success. The purpose of the event is to bring 
the best brands from the Fashion, home décor & Furniture industry under one roof and give customers a chance to interact 
with experts through the platform of different brands. The objective of the event and engagements was to enhance the 
customer’s loyalty towards Dolmen. Banners were placed to create a good communication of the event within Mall.

Dolmen Shopping Festival: Like every year, Dolmen Shopping Festival’ 2023-24 was the biggest campaign not just for 
Dolmen Malls but for the entire mall industry in Pakistan that concocted the shopping, entertainment, mega setups, alluring 
décor and unlimited giveaways. This time the event theme was different from past DSF’s “Unleash The Magic”. The 30th 
version of DSF boarded from 16th Dec 2023 to 7th Jan, 2024. 

The event was comprised of the following:
• Thematic Mall Ambiance 
• Creative Installations 
• Entertainment & Games 
• External Communication & Community Engagement 
• Lucky Draws & Exciting Gifts 

With this Festival, we have created a shopping paradise for customers where they could shop with mega discounts and 
instantly win exciting prizes and get rewarded for their every spent during the festival.

DCR Unit’s Performance

During the six months period under review, DCR units traded at an average price of PKR 13.72  touching a high of PKR 13.98 
and a low of PKR 13.46 per unit. During the same period KSE100 index moved in the range between 43,552.83 to 51,394.46. 
The units of DCR remained stable with beta of 0.17 (which means for every 1 percent change in the value of benchmark 
index; DCR price would likely change by only 0.17 percent, beta here represents low volatility).

The Net Asset Value ‘NAV’ per Unit of DCR is PKR 32.58 as on December 31, 2023, which was PKR 31.25 as at June 30, 
2023. 
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Dividend Distribution

The board of directors have declared and approved an interim cash dividend of Re 0.5 per unit for the quarter ended 
December 31, 2023. This is in addition to dividend distributed for first quarter ended September 30, 2023 of Re 0.5 per unit.  
It will translate into annual dividend yield of 20% on face value. 
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Outlook

Dolmen City exclusively accommodates financially stable tenants, and DCR’s performance indicates consistently high 
occupancy and rental levels with our tenants. With expert property management, extended lease durations, comprehensive 
marketing efforts, a diverse tenant mix, and strong landlord-tenant relationships, we are confident that Dolmen City will remain 
the preferred destination for shoppers, retail operators, and corporations.

Rigorous oversight by the Trustee, RMC, Shariah Advisor, and SECP ensures compliance with REIT Regulations and other 
relevant laws and standards, delivering a consistently rewarding investment experience to DCR's Unit Holders.

Acknowledgement

We are thankful to DCR’s valued investors, the Securities and Exchange Commission of Pakistan, the management of 
Pakistan Stock Exchange, the Trustee of DCR, the Property Manager and business partners for their continued cooperation 
and support. We also appreciate the effort put in by the management team.

For and on behalf of the Board

Muhammad Ejaz       Muhammad Arif Habib
Chief Executive       Chairman

Karachi
February 27, 2024



11 | Dolmen City REIT



Half Yearly Report December 31, 2023 | 12



 

13 | Dolmen City REIT



 

Half Yearly Report December 31, 2023 | 14



15 | Dolmen City REIT

Chief Financial Officer Chief Executive Officer Director



Half Yearly Report December 31, 2023 | 16

Chief Financial Officer Chief Executive Officer Director



17 | Dolmen City REIT

Chief Financial Officer Chief Executive Officer Director



Half Yearly Report December 31, 2023 | 18

Chief Financial Officer Chief Executive Officer Director



19 | Dolmen City REIT

Chief Financial Officer Chief Executive Officer Director



Half Yearly Report December 31, 2023 | 20



21 | Dolmen City REIT



Half Yearly Report December 31, 2023 | 22



23 | Dolmen City REIT



Half Yearly Report December 31, 2023 | 24



25 | Dolmen City REIT



Half Yearly Report December 31, 2023 | 26



27 | Dolmen City REIT



Half Yearly Report December 31, 2023 | 28



29 | Dolmen City REIT



Half Yearly Report December 31, 2023 | 30

Chief Financial Officer Chief Executive Officer Director

February 27, 2024


