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SCHEME’S INFORMATION DIRECTORS’
REPORT

Dear Unit holders of Signature Residency REIT 
 
We are pleased to present the Directors' Review report of Signature Residency REIT (SRR) - the 
Scheme, for the nine-month period ended on March 31, 2026, on behalf of the Board of Directors 
of Arif Habib Dolmen REIT Management Limited. 
 
Project Update 
 
Signature Residency REIT (SRR) continues to advance the development of Signature Tower, a 
premium real estate project comprising one commercial unit and 104 residential apartments, 
situated on a commercial plot (Com-102) measuring 2,067 square yards. As a Shariah-compliant 
REIT, SRR is structured to provide investors with exposure to residential real estate through a 
develop-and-sell model, aiming to generate returns via the successful completion and disposal of 
project assets. 
 
During the reporting period, the commercial unit has been completed, sold, and handed over to 
a commercial bank, which has established its premium digital lifestyle branch at the site. 
 
The residential component features modern apartments with spacious layouts, large balconies, 
and thoughtfully designed window placements to enhance natural light and airflow.  
 
Construction progress is in its final stages, with approximately 99% of the grey structure 
completed, reflecting substantial advancement toward overall project completion. 
 
Infrastructure Development Update and Project Accessibility  
 
The inauguration of the Sakhi Hasan - Naya Nazimabad Flyover on June 9, 2024, has significantly 
enhanced connectivity for the Signature Residency REIT (SRR) project. The flyover provides a 
direct, congestion-free route between Naya Nazimabad and Sakhi Hasan, reducing travel time to 
approximately five minutes. 
This improved infrastructure has strengthened accessibility from key areas such as North 
Nazimabad and Hyderi, while integrating Naya Nazimabad into Karachi’s broader signal-free 
corridor network. Consequently, the development has further enhanced the location’s 
attractiveness and value proposition for residents and investors alike. 
 
Corporate Governance and Management Update 
 

 REIT Management Company: Signature Residency REIT is managed by Arif Habib Dolmen 
REIT Management Limited, a professional and experienced management company with a 
strong track record in real estate investment and asset management. 

 Regulatory Framework: The Trust operates in accordance with the REIT Regulations, 2022 
and is subject to the regulatory oversight of the Securities and Exchange Commission of 
Pakistan. This framework ensures a high standard of transparency, strict regulatory 
compliance, and robust investor protection. 
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IPO and Public Listing 
 

 Offer for Sale (OFS): The REIT’s Initial Public Offering (IPO) included an Offer for Sale of 
8.25 million units, representing 25% of the total issued units. This offering provided an 
opportunity for both retail and institutional investors to gain exposure to a diversified 
residential real estate portfolio. 

 
The IPO was structured to ensure broad-based market access, enabling a diverse investor base to 
participate in the growing real estate sector through a regulated and transparent platform. 
 
The total offer size amounted to PKR 115.5 million and received aggregate subscriptions of PKR 
1,091 million, resulting in an oversubscription of approximately 9.5x. This strong response reflects 
robust investor confidence in the REIT’s underlying real estate project. 
 
Financial and Operational Performance 
 

Description 
31-Mar-26 31-Mar-25 

Rupees in thousands 
Revenue from customers        - 469,685 
Cost of Sales -  (404,200) 
Administrative, operating expenses and finance cost (23,830) (93,066) 
Net operating loss (23,830) (27,581) 
Profit / (loss) after tax 10,886 (2,301) 
Earnings / (loss) per unit (Rupees) 0.3299 (0.0697) 

 
For the nine-month period ended March 31, 2026, no revenue was recognized in line with the 
REIT Scheme’s revenue recognition policy, under which revenue is recorded at the point when 
control of goods or services is transferred to customers. 
 
The REIT reported a net operating loss of PKR 23.83 million for the period. However, profit after 
tax amounted to PKR 10.89 million, primarily driven by other income, largely comprising returns 
on bank deposits. Earnings per unit (EPS) for the period stood at PKR 0.3299. 
 
From an operational perspective, demand for Signature Residency Apartments continues to 
remain strong, underscoring sustained confidence among homebuyers and investors. 
 
As of March 31, 2026, the cumulative consideration from apartment sales has reached PKR 2.17 
billion. The installment recovery rate remains robust at 92%, supporting a strong cash flow 
position and overall financial stability of the project. 
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Outlook 
 
Signature Residency REIT (SRR) remains well-positioned to benefit from the evolving dynamics of 
Pakistan’s residential real estate sector in 2026. Despite a challenging macroeconomic 
environment in recent periods, improving market sentiment, gradual stabilization in inflation, and 
easing interest rates are expected to support renewed activity in the real estate market. 
Backed by experienced management and a clearly defined development-and-sale strategy, the 
REIT continues to offer investors an opportunity to participate in the residential real estate 
segment through a Shariah-compliant and regulated structure. The near completion status of the 
project and strong sales performance further strengthen its investment outlook. 
The management remains focused on timely project completion, efficient execution, and value 
maximization for investors. As the REIT progresses toward its targeted wind-up phase in 2027, 
efforts will continue to ensure optimal returns and a successful exit for stakeholders. 
 
 
Acknowledgement 
 
We extend our gratitude to our valued investors, the Securities and Exchange Commission of 
Pakistan (SECP), the Sindh Building Control Authority (SBCA), 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, Board of Directors of 
Arif Habib Dolmen REIT Management Limited – The RMC 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       Muhammad Arif Habib 
Chief Executive        Chairman 
Karachi 
April 29, 2026 

CONDENSED INTERIM
FINANCIAL STATEMENTS
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Dear Unit holders of Signature Residency REIT 
 
We are pleased to present the Directors' Review report of Signature Residency REIT (SRR) - the 
Scheme, for the nine-month period ended on March 31, 2026, on behalf of the Board of Directors 
of Arif Habib Dolmen REIT Management Limited. 
 
Project Update 
 
Signature Residency REIT (SRR) continues to advance the development of Signature Tower, a 
premium real estate project comprising one commercial unit and 104 residential apartments, 
situated on a commercial plot (Com-102) measuring 2,067 square yards. As a Shariah-compliant 
REIT, SRR is structured to provide investors with exposure to residential real estate through a 
develop-and-sell model, aiming to generate returns via the successful completion and disposal of 
project assets. 
 
During the reporting period, the commercial unit has been completed, sold, and handed over to 
a commercial bank, which has established its premium digital lifestyle branch at the site. 
 
The residential component features modern apartments with spacious layouts, large balconies, 
and thoughtfully designed window placements to enhance natural light and airflow.  
 
Construction progress is in its final stages, with approximately 99% of the grey structure 
completed, reflecting substantial advancement toward overall project completion. 
 
Infrastructure Development Update and Project Accessibility  
 
The inauguration of the Sakhi Hasan - Naya Nazimabad Flyover on June 9, 2024, has significantly 
enhanced connectivity for the Signature Residency REIT (SRR) project. The flyover provides a 
direct, congestion-free route between Naya Nazimabad and Sakhi Hasan, reducing travel time to 
approximately five minutes. 
This improved infrastructure has strengthened accessibility from key areas such as North 
Nazimabad and Hyderi, while integrating Naya Nazimabad into Karachi’s broader signal-free 
corridor network. Consequently, the development has further enhanced the location’s 
attractiveness and value proposition for residents and investors alike. 
 
Corporate Governance and Management Update 
 

 REIT Management Company: Signature Residency REIT is managed by Arif Habib Dolmen 
REIT Management Limited, a professional and experienced management company with a 
strong track record in real estate investment and asset management. 

 Regulatory Framework: The Trust operates in accordance with the REIT Regulations, 2022 
and is subject to the regulatory oversight of the Securities and Exchange Commission of 
Pakistan. This framework ensures a high standard of transparency, strict regulatory 
compliance, and robust investor protection. 
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