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Arif Habib Centre, 23 M.T. Khan Road, Karachi.

Development Advisor

 

Arch Vision Plus Suit# 103, Rufi Trade Centre, SB-29 Block 13-C,
Main University Road, Gulshan-e-Iqbal, Karachi.

Arif Habib Development and Engineering Consultatnts (Private) Limited

Arif Habib Centre, 23 M.T. Khan Road, Karachi.

REIT Accountant Junaidy Shoaib Asad & Co. Chartered Accountants, 1/6-P, P.E.C.H.S.,
Mohtarma Laeeq Begum Road, O� Shahrah-e-Faisal, Karachi.

Internal Auditor
 

Junaidy Shoaib Asad & Co. Chartered Accountants,
1/6-P, P.E.C.H.S., Mohtarma Laeeq Begum Road,
O� Shahrah-e-Faisal, Karachi

Property Valuer
 

Tristar International Consultant (Pvt) Limited.
Room # 100, 3rd Floor, Wazir Mansion, O� Aiwan-e-Tijarat 
Road, Seari Quarters, Karachi.

 

 Bankers
Dubai Islamic Bank Limited
Meezan Bank Limited
Askari Bank Limited
Bank Alfalah Limited
United Bank Limited

External Auditor
A.F. Fergusons and Co . Chartered 
Accountants, State Life Building
No, 1-C I.I Chundrigar Road, Karachi.

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. 
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DIRECTORS’  REPORT
Dear Unitholders of Globe Residency REIT

We are pleased to present the Directors' Review report of Globe Residency REIT (GRR) - the Scheme, for the 
six-month period ended on December 31, 2025, on behalf of the Board of Directors of Arif Habib Dolmen REIT 
Management Limited.

Globe Residency REIT: A Milestone in Pakistan’s Property Sector

Globe Residency REIT marks a significant milestone in South Asia’s property market as the first listed 
developmental REIT in the region, providing a regulated platform for both institutional and public investors to 
participate in a residential development project. The Scheme centers on the construction and sale of Globe 
Residency Apartments, a gated mid-rise residential community located in Naya Nazimabad.

Project Overview

The development will feature nine apartment towers, spread across approximately 40,500 square yards. Aimed 
at Pakistan’s growing urban middle-income segment, the apartments are designed with modern layouts, 
spacious balconies, cross-ventilation, and access to essential amenities. The design of this community aligns 
with the shift towards vertical housing in Karachi, a response to the escalating prices of residential plots and 
increasing construction costs.

Project Scope Expansion and Growth

In the year 2024-25, Globe Residency REIT (GRR) expanded its project footprint following revisions to the 
Karachi Building and Town Planning Regulations, 2002, by the Sindh Building Control Authority. As a result, the 
saleable area of the project increased by 409,098 square feet, raising the total number of apartment units to 
1,639, up from the original 1,344 units, resulting in a net gain of 295 units.

This expansion has significantly increased the project’s total sales value by approximately PKR 5 billion, while 
keeping costs minimal due to the efficiencies in shared infrastructure, land cost savings, and procurement 
optimization.

Launch of Musharaka Towers

During this period, the Management Company, in collaboration with Meezan Bank Limited under the Musharaka 
financing arrangement, initiated the phased launch of previously unoffered inventory from three Musharaka 
towers (located within FL-05). Together, these three towers comprise 537 two-bedroom Drawing/Dining (2 Bed 
DD) apartment units, a configuration that continues to show strong demand within the target market segment.

In October 2025, Tower 2 was fully launched, and a limited inventory from Tower 4 was introduced to the market. 
The market response to the launch has been highly encouraging, with approximately 70% of the inventory 
booked in a short time. This strong booking momentum highlights sustained end-user interest and underscores 
the appeal of the Scheme’s product offering.

Fire Safety and EHS Compliance

The Board of the management company remains committed to maintaining robust Fire Safety and 
Environmental, Health & Safety (EHS) standards across all towers under construction. As per the recent fire 
safety assessment covering 09 towers, the project maintains an overall satisfactory compliance status, 
supported by comprehensive fire suppression systems, structured emergency evacuation arrangements, 
regular workforce training, and strict enforcement of hot-work permit protocols. Enhanced monitoring measures 
have been implemented in active electrical and MEP work zones to address elevated risk areas. The 
management continues to proactively strengthen safety controls to ensure compliance with applicable 
regulatory and industry standards.

Impact of Sakhi Hasan-Naya Nazimabad Flyover on Globe Residency REIT Projects

The Sakhi Hasan-Naya Nazimabad flyover, which was inaugurated on June 09, 2024, provides a direct, 
congestion-free link, reducing the travel time between Naya Nazimabad and Sakhi Hasan to approximately five 
minutes. This improved connectivity enhances access from North Nazimabad and Hyderi, seamlessly integrating 
Naya Nazimabad into Karachi’s signal-free corridors and further boosting its location advantage.

The infrastructure improvement has resulted in faster capital appreciation and a surge in rental demand, 
particularly from middle-income families and professionals seeking quality living options close to key 
employment hubs. Consequently, both yields and cash flows have seen an uplift, making the investment in 
Globe Residency REIT even more attractive.

Launch of PropertyShare: Revolutionizing Investment in Globe Residency REIT
https://�.propertyshare.com.pk/

As part of its innovation strategy, the REIT Management Company introduced PropertyShare, a cutting-edge 
platform that allows investors to purchase property shares in GRR apartments, starting from as little as 100 
square feet. By integrating traditional real estate development with digital innovation, this platform provides a 
new and accessible avenue for investment.

PropertyShare offers seamless digital access, transparent pricing, and automated documentation, making it 
easy for smaller investors to participate in the property market. This initiative expands the investor base, attracts 
retail capital, and boosts engagement. It aligns with GRR’s objective to foster liquidity and build trust through 
technology-driven transparency, while also reflecting the broader trend of real estate modernization in South 
Asia.

Financial and Operational Performance

Summary of financial performance for the six-month period ended December 31, 2025:

During the six-month period ended December 31, 2025, the Scheme recorded revenue from contracts with 
customers of PKR 2,488.22 million, compared to PKR 1,133.48 million in the corresponding period last year. Cost 
of sales amounted to PKR 1,969.13 million. Administrative and operating expenses were PKR 102.49 million, 
broadly in line with the increase in revenue and the overall level of activity during the period.

Net operating income increased to PKR 416.59 million from PKR 170.15 million in the comparative period, while 
profit after tax rose to PKR 409.65 million from PKR 172.14 million in the same period last year. Earnings per unit 
(basic and diluted) improved to PKR 2.93 as compared to PKR 1.23 in the corresponding period, demonstrating 
enhanced profitability for unit holders.

 Dec 31, 2025 Dec 31, 2024 

 (Rupees in ‘000) 

Revenue from contracts with customers 2,488,222 1,133,477 
Cost of sales (1,969,134) (911,454) 
Administrative and operating expenses (102,493) (51,872) 
Net operating income 416,595 170,151 
Profit a�er Tax 409,647 172,138 
Earnings per unit - Basic and diluted (Rupees) 2.93 1.23 
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Chief Executive Chairman
 Arif Habib

February 25, 2026
Karachi

Muhammad Ejaz
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Pakistan Limited, our trusted Project Manager - Arif Habib Development and Engineering Consultants (Private) 
Limited, and all our business and financing partners. We also sincerely acknowledge the unwavering dedication 
and hard work of our management team and employees, whose collective efforts continue to propel Pakistan’s 
first Developmental REIT forward.

We remain committed to delivering long-term value to all stakeholders through prudent governance, operational 
efficiency, and investor-centric transparency.

For and on behalf of the Board

During the six-month period, 221 units were sold, taking the total number of net units sold to 1,081. Sales contribution 
during the period amounted to PKR 4.49 billion, bringing cumulative net sales to date to PKR 17.82 billion. The 
installment recovery rate stood at 92%, reflecting continued buyer commitment and stable cash inflows.

Unit Performance

During the Six-Month Period under review, GRR’s unit price reached a high of PKR 24.95 and a low of PKR 18.04. As of 
December 31, 2025, the Net Asset Value (NAV) stood at PKR 13.58 per unit, with the unit trading at a premium of 49.19% 
to its NAV.
 
The KSE-100 index fluctuated between 126,113.27 and 175,232.90 during this period, while GRR’s unit demonstrated 
low sensitivity to market movements, evidenced by a near-zero correlation to the index. This minimal correlation 
highlights GRR's stability and independence from broader market volatility.

Dividend Distribution

Outlook: A Positive Future for Pakistan's Real Estate Sector

Pakistan’s real estate sector is undergoing significant transformation through policy reforms that focus on 
formalization and sustainable growth. Although new tax measures have reduced speculation, there is still robust 
demand from end-users for secure, well-planned communities. With lower interest rates, easing inflation, and a focus 
on urban housing, the outlook for mid-tier residential projects remains positive.

The rise of standardized investment structures and digital ownership platforms is enhancing accessibility, 
transparency, and liquidity in the market. These advancements align with the goals of the REIT framework, promoting 
inclusion and regulated growth, and further supporting the sector’s development.

Unit Return Since Listing 

O�er Price at December 28, 2022 10.00 

Unit Price at December 31, 2025 20.26 

Total Dividend 8.25 

Price Return 102.60% 

Total Return 185.10% 

IRR 51.21% 

 

For the Period Total Units PKR / Unit 
Total Distributed 

Dividend 

FY25 140,000,000 3.5 490,000,000 

FY24 140,000,000 1.75 245,000,000 

FY23 140,000,000 3 420,000,000 
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FINANCIAL STATEMENTS



Half Yearly Report 2025 | 12Half Yearly Report 2025 | 11

Chief Financial Officer Chief Executive DirectorChief Financial Officer Chief Executive Director



Half Yearly Report 2025 | 14Half Yearly Report 2025 | 13

Chief Financial Officer Chief Executive DirectorChief Financial Officer Chief Executive Director



Half Yearly Report 2025 | 16Half Yearly Report 2025| 15

Chief Financial Officer Chief Executive Director



Half Yearly Report 2025 | 18Half Yearly Report 2025| 17



 

Half Yearly Report 2025 | 20Half Yearly Report 2025 | 19



 

Half Yearly Report 2025 | 22Half Yearly Report 2025 | 21



Half Yearly Report 2025 | 24Half Yearly Report 2025 | 23



Half Yearly Report 2025 | 26Half Yearly Report 2025 | 25

ANNEXURE I
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February 25, 2026

Chief Financial Officer Chief Executive Director


