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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 Unitholders 

The Board of Directors of Arif Habib Dolmen REIT Management Limited are pleased to present the Director’s Review 
Report of Dolmen City REIT (“DCR” or “the Scheme”) for the nine months ended March 31, 2025, of financial year 
2024-25.

The REIT Asset

The REIT assets comprise Dolmen Mall Clifton and Harbour Front, both forming part of the iconic Dolmen City Clifton 
– a landmark mixed-use, waterfront development located at the nexus of Karachi’s Defence and Clifton areas. The 
project features four commercial towers—Sky Tower A and B, Harbour Front, and Executive Tower—and a three-level 
premium retail mall. Spanning over 3.4 million sq. ft., this development remains a benchmark for quality urban 
development in Pakistan.

Dolmen Mall Clifton, offering just under 543,000 sq.ft. of leasable area, has revolutionized retail in Pakistan. With 
over 130 outlets, including Carrefour, Khaadi, Nike, LAMA, and Gul Ahmed, alongside a 1,200-seat food court, the 
mall is a magnet for domestic and international shoppers. As Pakistan’s first international-standard shopping mall, it 
has set a precedent for the retail industry and consistently delivers robust foot traffic.

The Harbour Front, a 19-floor Grade A commercial tower with over 257,000 sq.ft. of leasable space, offers 
cutting-edge infrastructure and panoramic views of the Arabian Sea. With a diversified tenant mix including 
multinational corporations and leading domestic firms, it remains one of Pakistan’s most desirable office locations, 
reflecting continued demand for quality commercial real estate.

Karachi Retail & Office Market Overview

As Pakistan’s financial capital, Karachi continues to dominate the national commercial property landscape. The office 
market has experienced consistent demand due to expanding financial services, IT, and BPO sectors. Grade A office 
space remains constrained, with top-tier buildings like Harbour Front commanding premium occupancy levels.

On the retail front, Karachi leads the way with organized retail penetration still under 20%, presenting a significant 
opportunity for modern retail infrastructure. Rising consumer spending, growing brand presence, and lifestyle 
changes among the expanding middle class continue to fuel this demand.

According to the Pakistan Bureau of Statistics, retail sales in Pakistan reached PKR 7.6 trillion in 2024, up from PKR 
6.9 trillion in 2023, reflecting a 10.1% year-on-year growth. Modern retail formats, including malls and branded outlets, 
now account for an estimated 35-40% of urban retail activity in major cities like Karachi, Lahore, and Islamabad.

  

Marketing Activities

Dolmen Mall Clifton remains Karachi’s top retail destination, with consistent foot traffic ranging from 21,000 to 29,000 
visitors per day. The mall's popularity is driven by curated events and campaigns aligned with seasonal trends, 
national festivities, and global awareness months.

Financial and Operational Performance

Summary of financial performance – Nine months ended March 31, 2025: 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. 

Signature campaigns like Dolmen Shopping Festival, Ramadan Bazaar, Dolmen Pop-Up, and Beauty Expo ensure 
high visitor engagement throughout the year.

Here are the events organized by the mall management:

* Calculated on the basis of operational days.

DCR exhibited strong financial and operational performance. It has consistently maintained occupancy over 98%. 

As on March 31, 2025, the Weighted Average Lease Expiry ‘WALE’ of Dolmen City Mall (68% of the total leasable 
area) is around 2.5 years and that of the Harbour Front (32% of the total leasable area) is around 4.28 years.

Occupancy levels at Dolmen Mall Clifton and Harbour Front at end of nine months are as follows:

Descrip�on Mar 25 
PKR (million) 

Mar 24  
PKR (million) 

Rental Income 4,024.47 3,611.65 
Marke�ng Income 273.73 215.48 
Administra�ve and Impairment Expense (770.91) (585.78) 
Net Opera�ng Income 3,527.27 3,241.41 
Other Income 166.62 249.42 
Distributable Profit 3551.92 3,362.64 

Descrip�on Dolmen Mall 
Cli�on 

Harbour 
Front Total 

Leasable Area as at March 2025 (in Sq �) 542,847 257,162 800,009 
Leased Area in March 2025 (Sq �) 534,341 257,162 791,503 
Occupancy Percentages (March 2025) 98.40% 100.00% 99.00% 
Leased Area as at December 2024 533,400 249,962 783,362 
Occupancy Percentages (December 2024) 98.30% 97.00% 98.00% 
Occupancy varia�on in three months 941 7,200 8,141 

Foo�all for the six months ended March 31, 2025 
 Month *Daily 

Average 
Total for the 

Month 
July 24,873 771,058 

August 28,912 896,257 
September 23,093 692,797 

October 22,775 706,035 
November 23,485 704,553 
December 26,529 822,410 

January 26,275 814,540 
February 25,006 700,179 

March 21,117 654,615 



Dividend Distribution

The Board of Directors has declared an interim cash dividend of PKR 0.55 per unit for the quarter ending March 31, 
2025. To date, the total dividend distributed for financial year 2024-25 amounts to PKR 1.60 per unit, translating into 
an annualized dividend yield of 21.33% based on the par value.

This reaffirms DCR's position as one of Pakistan’s most consistent income-generating REITs.

Shariah Compliance

The Shariah advisor confirmed that all DCR activities during the review period adhered to Shariah principles, 
supporting ethical investment avenues within Pakistan’s financial landscape.

Business Environment

Pakistan’s commercial real estate is undergoing transformation:

Office Market: Corporate occupiers demand more efficient, tech-integrated, and collaborative spaces. Demand from 
the tech, finance, and telecom sectors is fuelling growth in Grade A buildings like Harbour Front.

Retail Market: Urbanization and e-commerce coexist as malls evolve into experience centres, integrating 
entertainment, food, and fashion under one roof.

Karachi’s retail sector remains resilient amid economic headwinds, underpinned by strong consumer fundamentals 
and brand expansion.

The KSE-100 index traded within a range of 77,084.48 to 118,769.77 over the same period. DCR exhibited low market 
sensitivity, with a beta of 0.46 and a near-zero correlation to the index at 0.002, indicating that its movements were 
largely independent of broader market fluctuations.

Outlook

As the macroeconomic environment stabilizes and consumer confidence rebounds, organized retail and quality 
office assets are positioned for growth. REITs such as DCR stand to benefit from:

• Stable cash flows

• Inflation protection through indexed leases

• Diversified tenant base

• Professional management

The focus remains on optimizing tenant experience, deploying sustainable property management strategies, and 
leveraging digital marketing to enhance retail performance.
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• Dolmen Pop Up (24th – 28th July)
• Independence Day (9th – 14th Aug)
• Pinktober(11thOct) 
• Dolmen Beauty Expo (23rdOct Onwards) 
• Dolmen Shopping Festival (20th Dec to 11th Jan) 
• Gift It. (7thFeb onwards)
• Ramadan (2ndMar –29hMar2025)

With a NAV of PKR 34.45 per unit and trading at a 27.46% discount, DCR remains an attractive income-generating 
asset for REIT investors seeking capital appreciation and stability.

DCR’s beta of 0.46 and near-zero correlation (0.002) to the KSE-100 Index indicates its role as a non-volatile, 
income-focused investment option.

During the nine-month period under review, DCR’s unit price reached a high of PKR 25.09 and a low of PKR 15.65. 
Compared to the same period last year, DCR showed notable growth with a 4.02x increase in total return. 
Additionally, the Average Daily Traded Volume rose from 496,750 units in first nine months of financial year 2023-24 
to 588,344 units in first nine months of financial year 2024-25, indicating increased investor interest. As of March 31, 
2025, DCR’s Net Asset Value (NAV) was PKR 34.45 per unit, with the units trading at a 27.46% discount to its NAV. 

Unit Performance

DCR outperformed the broader market during the nine months ended March 2025.

Key Metrics Nine Months Ended March 2025 Nine Months Ended March 2024 
Opening Price PKR 16.50 PKR 13.75 
Closing Price PKR 24.99 PKR 14.34 
Average Price PKR 20.04 PKR 13.74 
Dividend  PKR 1.60 PKR 1.50 
Price Return 51.45% 4.29% 
Total Return 61.15% 15.20% 

For the Period Total Distributed Dividend  PKR / Unit 
Q3 FY25 PKR 1,223,035,000 PKR 0.55 
Q2 FY25 PKR 1,223,035,000 PKR 0.55 
Q1 FY25 PKR 1,111,850,000 PKR 0.50 
FY24 PKR 4,447,400,000 PKR 2.00 
FY23 PKR 4,024,897,000 PKR 1.81 
FY22 PKR 3,335,550,000 PKR 1.50 



Acknowledgement

We extend our gratitude to DCR’s esteemed investors, the Securities and Exchange Commission of Pakistan, 
Pakistan Stock Exchange, the Trustee, and our partners for their continuous support. We also commend the 
management and staff for their dedication in maintaining excellence.

For and on behalf of the Board

Muhammad Ejaz      Arif Habib
Chief Executive      Chairman
April 29, 2025
Karachi.
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Shari’ah Review Report 

For the period ended on March 2025 

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 Ijarah, 
which represent the foundations of its design. Under this structure, all unit holders 
collectively share ownership of the project, encompassing both The Harbor Front and 
Dolmen Mall Clifton. The distribution of dividends to unit holders is derived from the 
rental income generated. Both Shirkah and Ijarah adhere to the principles of Shariah, 
ensuring compliance with Islamic finance principles. 

In our role as the Shariah Advisor, we have conducted a comprehensive review of the 
transactions executed throughout the period. Based on our assessment, we are pleased 
to state that the business operations of Dolmen City REIT have been consistently 
conducted in alignment with the rules and regulations of Shariah. Consequently, we can 
affirm that the income generated for the unit holders within this REIT is both HALAL and 
SHARIAH COMPLIANT. 

We extend our gratitude to the Directors, Management of Arif Habib Dolmen REIT 
Management Company, the trustee, property manager, and all other stakeholders for 
their unwavering support and cooperation in ensuring the adherence to Shariah 
principles and our special thanks to all unit holders who invested in this REIT and showed full 
trust in this project. 

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. 

 
 
______________________   ______________________ 
Mufti Muhammad Ibrahim Essa   Mufti Ubaid Ur Rahman Zubairi 
C.E.O. & Director     Director 
Alhamd Shariah Advisory Services (Pvt.) Limited Alhamd Shariah Advisory Services (Pvt.) Limited 
 
29th April 2025 
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 �رٹ ر   ر��  ��  
 2025 ا��  �ا�

�����  �ا  REIT  �  � و ڈ ���  �REIT  �،  ن�  �2015  �  � �د�  REIT  ڈو�  �۔�وع   ��     � ا�رہ  اور 

ء ان ��  ��ا�� �� وا�  اور �    ء��)  �،��ل  � (�ر� �� اور ڈو   � ا�  ،��رز  ��� ��، �م  ،�  �

�  �� � ��  �
� �

 ۔ �� � � � � �د دو�ںرہ اور ا� ��۔� در���ن �

  � �ا� داروں �  ،�    ��ا  �ذر   ىد� �  آ���REIT ��ت � �� � �ہ � ��ہ �،  �   REIT  ڈو� �� �  

 �� �۔� �� 

�ا � اس    ،�   ا�م د� �   �ا� و �ا� � ��  ���� �ر �  ��ت    ى� �رو�ر   REIT ڈو� �  ،را� �  ى �ر 

 � آ�� �ل اور �� � �� �۔ REIT� اس  �� �  �� �ت �

�ا  � د  �  �ا��  ،��  ،�  �REITڈو�   �رف �  � � �� ر� � ،�ن �م ��ت  �م �    �اور 

� ا�د �  REIT�ں � اس�ار �  �� � ��رز ن �� ،�� � �� اُادا �� � ���� اور�ون �  �  داروں 

 ۔  � �  ى �ر  ��� �اور اس 

 � �۔ �ا�ت � ا�ر �  � � � ا� اور ��� �� ��   �REITڈو� �  � � آ�
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For the nine months period ended 31 March 2025
For the nine months period and quarter ended 31 March 2025
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For the nine months period ended 31 March 2025

Note

6
7.1
18

(Increase) / decrease in current assets

Increase / (decrease) in current liabilities

22

For the nine months period ended 31 March 2025
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