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SCHEME’S INFORMATION

Independent DirectorMr. Faisal Bilwany*

*) Proposed Director ; Subject to approval from the SECP.



VISION

DELIVERING VALUE

“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

“Security, stability, resilience”
Providing our unit holders with regular, stable 
distributions and sustainable long-term growth.
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Details of Other Executives
 

Mr. Razi Haider
Mr. Muhammad Hassan
Mr. Mubashir Shaikh

CFO & Company Secretary
Head of Internal Audit & Compliance
Shariah Compliance O�cer

External Auditor
 

KPMG Taseer Hadi & Co. Chartered Accountants, Sheikh Sultan Trust
Building No.2, Beaumont Road, Civil Lines, Karachi, 75530

Legal Advisor
 

Mohsin Tayebaly & Co. Corporate Legal Consultants, 1st Floor, Dime
Center, BC -4 Block 9, Kehkashan, Cli�on, Karachi.

Rating Agency
 

VIS Credit Rating Company Limited
VIS House, 128/C, 25th Lane O� Khayaban-e-I�ehad, Phase VII, DHA, Karachi.

Current Ratings
 

DCR Rating: AAA (rr) (REIT Rating)
RMC Rating: AM2++ (RMC) (Management Quality Rating).

Registered O�ce of
Management Company 

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

Property Manager
 

Dolmen Real Estate Management (Private) Limited

Shariah Advisor Alhamd Shariah Advisor Service (Private) Limited. 

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
O�ce # 804, Saima Trade Tower - Block B, I.I Chundrigar, Karachi.

 

 Bankers
Bank Al Habib Limited
Faysal Bank Limited
Habib Metropolitan Bank Limited 
United Bank Limited 
Bank Alfalah Limited
National Bank of Pakistan
Askari Bank Limited
Habib Bank Limited
Meezan Bank Limited
Allied Bank Limited
Dubai Islamic Bank

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.
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DIRECTORS’
OVERVIEW

Mr. Arif Habib
(Chairman)

Mr. Arif Habib is the Chairman of Arif Habib Group and Chief Executive of Arif Habib Corporation Limited, the 

holding company of Arif Habib Group. He is also the Chairman of Fatima Fertilizer Company Limited, Aisha Steel 

Mills Limited, Javedan Corporation Limited (the owner of Naya Nazimabad), Sachal Energy Development (Pvt.) 

Limited and Arif Habib Dolmen REIT Management Limited.

Mr. Arif Habib remained the elected President / Chairman of Karachi Stock Exchange for six times in the past and 

was a Founding Member and Chairman of the Central Depository Company of Pakistan Limited. He has served 

as a Member of the Privatization Commission, Board of Investment, Tariff Reforms Commission and Securities & 

Exchange Ordinance Review Committee.

He has been a member of the Prime Minister’s Economic Advisory Council (EAC) and the Think-Tank constituted 

by the Prime Minister on COVID-19 related economic issues. He has also remained a member of the Prime 

Minister's Task Force on attracting Foreign Direct Investment (FDI) and a member of Advisory Committee of 

Planning Commission.

Mr. Habib participates significantly in welfare activities. He remains one of the directors of Pakistan Centre for 

Philanthropy (PCP), Habib University Foundation, Karachi Education Initiative (KSBL), Arif Habib Foundation and 

Naya Nazimabad Foundation as well as trustee of Memon Health & Education Foundation (MMI).

As Chief Executive

Arif Habib Corporation Limited

As Chairman

Aisha Steel Mills Limited

Arif Habib Development and Engineering 

Consultants (Pvt.) Limited

Arif Habib Foundation

Black Gold Power Limited

Essa Textile and Commodities (Pvt.) Limited

Fatima Fertilizer Company Limited

Fatimafert Limited

Javedan Corporation Limited

Naya Nazimabad Foundation

Power Cement Limited

Sachal Energy Development (Pvt.) Limited

Sapphire Bay Development Company Limited

As Director

Arif Habib Consultancy (Pvt.) Limited

Arif Habib Equity (Pvt.) Limited

Fatima Cement Limited

Habib Shipping Company Limited

International Builders and Developers (Pvt.) Limited

Naya Nazimabad IT Park Limited

NCEL Building Management Limited

Pakarab Energy Limited

Pakarab Fertilizers Limited

Pakistan Engineering Company Limited

Pakistan International Airlines Corporation Limited

Pakistan Opportunities Limited

PIA Equity Limited

The Pakistan Business Council

As Honorary Trustee/Director

Habib University Foundation

Karachi Education Initiative

Memon Education Board

Memon Eductaion Monetary Fund

Memon Health and Education Foundation

Pakistan Centre for Philanthropy

Corporate Responsibilities
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Mr. Nadeem Riaz 
(Non-Executive Director) 

Mr. Nadeem Riaz has experience of over 35 years in the real estate market developing and managing renowned 

and award-winning residential, commercial and retail projects. He is a pioneer in developing 

international-standard shopping malls in Pakistan, transforming the dynamics of the retail industry. 

Mr. Riaz is a member of both International Council of Shopping Centers and Middle East Council of Shopping 

Centers, since 2002. 

Corporate Responsibilities
As Chief Executive
Dolmen (Private) Limited

Dolmen Project Management (Private) Limited

Grove (Private) Limited

International Complex Projects Limited

The Dolmen Foundation

As Director
DHA Dolmen Lahore (Private) Limited

Dolmen Real Estate Management (Private) Limited

Retail Avenue (Private) Limited

Sindbad Wonderland (Private) Limited

Dolmen City Islamabad (Private) Limited

Dolmen Mall DHA Islamabad (Private) Limited

Retail Central (Private) Limited

Mr. Naeem Ilyas has over 31 years of strategic and operational leadership experience across multiple sectors including 

FMCG, pharmaceuticals, process industry, MEP design consultancy, digital healthcare, PropTech, e-commerce, and IT. 

He is a Pakistan Engineering Council registered Professional Engineer (PE), with academic qualifications including 

MBA, LLB, MA (Economics), PGD (NILAT), and specialization in operations management from LUMS and McGill 

University.

He is the CEO of Magna Engineering (Pvt) Ltd and DigiEstate (Pvt) Ltd, and holds directorships at Easy Health Tech Int’l 

Pvt Ltd, Infinitum Technologies (Pvt) Ltd, DigiEstate SPE1 (Pvt) Ltd, and several other ventures. Mr. Naeem is also serving 

as an Independent Director at Central Power Generation Company Limited (CPGCL GENCO-II), the Managing Partner 

of Knowledge Accelerated Science & Technology Parks (KASTP), and an Advisor to the Board of Directors of Winston 

Technology Zone, Islamabad.

Mr. Naeem founded the REIT Academy and the Institute of Real Assets Development & Management (IRADM), playing 

a pivotal role in capacity building in the real estate sector. He also helped shape Pakistan’s e-commerce landscape 

and successfully exited a major venture after international roadshows in the US and UAE.

Currently, Mr. Naeem is leading the pioneering initiative of Real Estate Tokenization in Pakistan through DigiEstate under 

SECP Sandbox Testing. In collaboration with the Central Depository Company (CDC), RETs (Real Estate Tokens) have 

been successfully minted using Distributed Ledger Technology (DLT). This innovation enhances transparency, enables 

fractional ownership, democratizes real estate investment, and attracts digital foreign investment to Pakistan’s property 

market.

Mr. Naeem actively contributes to civic and social causes. He serves on the board of HANDS (a non-profit 

organization), and has previously served as Justice of Peace and member of CPLC. He is also Founder Chairman of 

PQATI (formerly BQATI), Vice Chairman of LATI, Chairman of EFP-NICC Forum, Managing Trustee of MPF Educational 

Trust, and Secretary General of Memon Professional Forum (MPF).

He is a Certified Director from IBA Karachi and a member of PICG and ICSP. He has participated in study programs at 

MIT, Harvard, and Stanford, and received the President Talent Farming Scholarship and IAESTE exchange training in 

Central Asia. With hands-on experience in Canada, Germany, Japan, China, and the Middle East, he has also served 

as visiting faculty at ICMAP, NED University, IBA Karachi, and others.

Corporate Responsibilities
As Chief Executive
Magna Engineering (Private) Limited 

Parents Pakistan (SMC-Private) Limited 

DigiEstate (Private) Limited

As Director
Easy Health Tech Int'l (Private) Limited

Fahim, Nanji & Desouza (Private) Limited

Infinitum Technologies (Private) Limited

DigiEstate SPE1 (Private) Limited

CPGCL Genco-II

One Block Technologies (Private) Limited

Mr. Naeem Ilyas
(Independent Director) 
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Ms. Aaiza Khan
(Independent Director) 

Aaiza Khan is a seasoned professional with more than 14 years of experience in Economic Research, Academia, 

Risk Management, Corporate Finance, and Business Development. With deep-rooted expertise in driving 

business growth, managing high-level strategic initiatives, and fostering innovation in the financial and tech 

sectors, she brings a wealth of experience to any leadership role.

A Certified Financial Risk Manager (FRM) and US AID Scholar, Aaiza has held senior roles across diverse 

industries, including banking, investment management, and tech entrepreneurship.

Her leadership background includes overseeing strategic acquisitions, leading corporate sales and marketing 

efforts, and developing risk management frameworks for both large-scale projects and corporate portfolios. 

Previously, she held senior roles in Airlink Communications Limited, Pak Oman Investment Company and The 

Bank of Punjab, where she excelled in portfolio management, risk analysis, and business development.

With a robust academic background from institutions like State University of New York (SUNY) and GARP (USA), 

she is passionate about combining cutting-edge financial technology with strategic risk management to deliver 

growth and value.

Corporate Responsibilities
As Director
National Bank of Pakistan

The Sam Osa (Private) Limited

Mr. Abdus Samad A. Habib
(Non-Executive Director) 

Starting his career at Arif Habib Corporation Limited, Mr. Samad Habib developed his experience in sales, 

marketing and corporate activities working his way up through various executive positions. 

In 2004, Mr Samad Habib joined Arif Habib Limited leading the company as its Chairman and Chief Executive. He 

played a key role in shaping the strategic direction of the company where he specialized in capital market 

operations and corporate finance. Several noteworthy Initial Public Offerings (IPOs) and successful private 

placements took place under his stewardship, showcasing his exceptional financial acumen and deep market 

insight. 

Mr Samad Habib transitioned to Javedan Corporation Limited, in 2011, as the driving force behind the 

transformation of a dilapidated cement plant to a vibrant living community, Naya Nazimabad. Mr Samad Habib 

has been pivotal to advancing positive societal change, providing the city's middle class an elevated standard of 

living. His dedication, passion for social betterment and optimism are set to further transform the area with the 

largest commercial precinct development in the city presently under planning. 

In 2019, Mr. Samad Habib took on the role of CEO at Safemix Concrete. Guided by his strategic acumen, Safemix 

Concrete has undergone a remarkable transformation from a lossmaking entity to a profitable enterprise.

Corporate Responsibilities
As Chairman
NN Maintenance Company (Private) Limited

As Chief Executive
Javedan Corporation Limited

Safemix Concrete Limited

As Director
Aisha Steel Mills Limited

Arif Habib Corporation Limited

Arif Habib Development and Engineering 
Consultants (Private) Limited 

Arif Habib Equity (Private) Limited

Arif Habib Foundation

Black Gold Power Limited

Essa Textile and Commodities (Private) Limited

Habib Shipping Company Limited

Naya Nazimabad Foundation

Naya Nazimabad IT Park Limited

Nooriabad Spinning Mills (Private) Limited

Pakarab Fertilizers Limited

Parkview Corporation (Private) Limited

Pakistan Opportunities Limited

Power Cement Limited

Rotocast Engineering Company (Private) Limited

Sachal Energy Development (Private) Limited

Sapphire Bay Development Company Limited

Sukh Chayn Gardens (Private) Limited

As Trustee
Memon Health and Education Foundation

Mr. Faisal Bilwany holds a Bachelor of Architecture and is presently working as Principal Architect at Faisal 

Bilwany Associates. He has over 20 years of experience in the field of Architecture and Interior Design while his 

industry experience is principally of a Principal Architect. His expertise includes Architecture, Interior Designing 

and Project Management. Mr. Faisal Bilwany has also previously served as a Non-Executive Director of Javedan 

Corporation Limited for over six years. He is also the Founder of Faisal Bilwany Associates and Opulence, 

reflecting his extensive professional experience in architecture, interior designing, project management and 

related corporate matters.

His portfolio encompasses a diverse range of projects, including banks, office interiors, residential developments, 

industrial facilities and commercial buildings. Mr. Bilwany has also gained international experience through his 

work with reputable design firms, including VERITAS in Malaysia, and projects in Malawi, Central Africa, spanning 

industrial facilities, leisure developments and housing. His extensive travel experience has broadened his 

exposure to architectural styles and design practices, complemented by his practical knowledge of construction 

and interior finishing materials.

Mr. Faisal Bilwany*
(Independent Director)

* Subject to approval from the SECP
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Mr. Muhammad Ejaz
(Chief Executive Officer)

Mr. Muhammad Ejaz is the founding Chief Executive Officer of Arif Habib Dolmen REIT Management Limited, 

Pakistan's pioneering REIT Management Company. He has been associated with Arif Habib Group since August 

2008 and sits on the board of several group companies. He has spearheaded several group projects when these 

were at a critical stage during their execution. 

Prior to joining Arif Habib Group, Ejaz has served at senior positions with both local and international banks. He 

was the Treasurer of Emirates NBD bank in Pakistan and served Faysal Bank Pakistan as Regional Head of 

Corporate Banking Group. He also served Saudi-Pak bank (now Silk bank) as Head of Corporate and Investment 

Banking. He also had short stints at Engro Chemical and American Express bank. 

Ejaz did his graduation in Computer Science from FAST, ICS and did MBA in Banking and Finance from IBA, 

Karachi, where he has also served as a visiting faculty member. He has also conducted programs at NIBAF SBP 

and IBP. He is a Certified Director and also a Certified Financial Risk Manager. 

He actively participates in the group's CSR initiatives especially those, which render services in the fields of health 

and education with emphasis on female literacy.

Corporate Responsibilities
As Director
Arif Habib Corporation Limited

Arif Habib Development and Engineering Consultants (Private) Limited  

Javedan Corporation Limited 

Sapphire Bay Development Company Limited

Sachal Energy Development (Private) Limited

Mr. Faisal Nadeem 
(Non-Executive Director)

Mr. Faisal is a director at the Dolmen Group, one of Pakistan's leading real estate organizations. He has been 

involved in the development, marketing and management of prime commercial and retail real estate projects 

including Dolmen Mall Clifton. Mr. Faisal started career as Manager Special Projects associated with the 

development of Dolmen Mall Tariq Road, Dolmen Mall Hyderi, Dolmen Food Courts, The Harbour Front Office 

Tower and Dolmen Mall Clifton.

He later served in the capacity of Director Leasing, for the Dolmen property portfolio. He is currently serving as the 

Chief Executive Officer at Dolmen Real Estate Management (Pvt.) Limited, which manages over 2 million square 

feet of prime retail and commercial space.

Corporate Responsibilities
As Chief Executive 
Dolmen Real Estate Management (Private) Limited

Dolmen City Islamabad (Private) Limited

As Director
International Complex Projects Limited

Sindbad Wonderland (Private) Limited

Grove (Private) Limited

Retail Avenue (Private) Limited

DHA Dolmen Lahore (Private) Limited

Dolmen (Private) Limited

Dolmen Project Management (Private)  Limited

Salfo Pakistan (Private) Limited

The Dolmen Foundation

Dolmen Mall DHA Islamabad (Private) Limited

Retail Central (Private) Limited

Mr. Sajidullah Sheikh 
(Non-Executive Director)

Mr. Sajidullah Sheikh is a Fellow member of Institute of Chartered Accountants of Pakistan. His association with 

Dolmen Group spans over 15 years and he is currently working as Group Director Finance at the Dolmen Group. 

He started his career with KPMG Taseer Hadi and Co. later joined Avery Dennison Pakistan before associating 

with Dolmen Group.

Corporate Responsibilities
As Director
Grove (Private) Limited

DHA Dolmen Lahore (Private) Limited

The Dolmen Foundation

Dolmen Mall DHA Islamabad (Private) Limited

Dolmen City Islamabad (Private) Limited



CHAIRMAN’S
REVIEW
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Dear Unit Holders of Dolmen City REIT,

The Board of Directors of Arif Habib Dolmen REIT 
Management Limited, the REIT Management 
Company (RMC), has issued a separate report on the 
performance and outlook of Dolmen City REIT (DCR).

The Board is responsible for overseeing the 
management of the REIT and safeguarding the best 
interests of its Unit Holders.

In my capacity as Chairman of the Board, I am 
presenting this report on my assessment of the 
Board’s performance.

It gives me great satisfaction to report that the Board 
has met regularly and maintained continuous 
oversight. Mindful of its role and responsibilities, the 
Board has discharged its duties diligently to uphold 
the best interests of the Unit Holders of DCR.

The Board’s composition reflects a balance of 
executive, non-executive and independent directors. 
Collectively, its members possess the core 
competencies, diversity, requisite skills, knowledge 
and experience necessary for DCR’s operations.

The Board has established an Audit Committee and a 
Human Resource and Remuneration Committee and 
approved their respective Terms of Reference (TORs). 
It has also ensured that the members of these 
Committees have the necessary resources to fulfil 
their assigned roles and responsibilities.

Throughout the year, Management continued to bring 
all significant matters before the Board and its 
Committees to support a robust decision-making 
process. All related party transactions entered were 
brought to the Board’s attention and reviewed in detail 
by the Audit Committee and subsequently by the 
Board.

The Board has developed a Code of Conduct 
covering professional standards, ethical practices and 
corporate values and has continued to oversee its 
implementation. These standards, practices and 
values have been upheld in the conduct of the 
Management Company and in Management’s 
day-to-day operation of DCR.

The Board evaluated its own performance, that of its 
committees, and that of individual Directors. The 
Board is extremely satisfied with the results of its 
self-assessment.

All meetings of the Board and its Committees were 
held with the requisite quorum, and all decisions were 
taken through Board resolutions. The minutes of these 
meetings were accurately recorded and circulated to 
the members regularly and in a timely manner. The 
Board and the Audit Committee have reviewed the 
internal control systems and are satisfied that 
adequate control is in place and that their 
implementation and adequacy are regularly assessed.

All key executives of the Management Company 
serving the best interests of DCR’s Unit Holders were 
evaluated and provided with appropriate 
compensation to ensure the diligent performance of 
their respective functions. These executives included 
the Chief Executive, the Chief Financial Officer, the 
Company Secretary and the Head of Internal Audit.

The Board has prepared and approved the Directors’ 
Report and ensured its publication with the Scheme’s 
quarterly and annual financial statements. It has also 
ensured that the contents of the Directors’ Report 
comply with the requirements of applicable laws and 
regulations.

The Board exercised its powers in accordance with 
the authority vested in it under the relevant laws and 
regulations applicable to DCR. It also ensured 
compliance with all applicable laws and regulations 
when exercising these powers and making decisions.

The Board’s performance evaluation focuses on key 
areas in which clarity is essential for effective 
high-level oversight. These include the strategic 
process, key business drivers and performance 
milestones, the economic environment in which the 
Scheme operates, the risks faced by the Scheme’s 
business, Board dynamics, capabilities and 
information flows.

Based on the foregoing, it can reasonably be stated 
that the Board of Directors of the RMC has played a 
key role in ensuring the achievement of the Scheme’s 
objectives through joint efforts with the management 
team, supported by the guidance and oversight of the 
Board and its members.

CHAIRMAN’S REVIEW

Mr. Arif Habib 
Chairman 
08 October 2026

DIRECTORS’
REPORT



As on June 30, 2026, the Weighted Average Lease Expiry ‘WALE’ based on the leasable area of Dolmen City Mall 
(66% of the total area) is around 2.41 years and of the Harbour Front (34% of the total area) is around 3.47 years 
(DCR’s current average lease expiry is 2.94 years).

Financial Results
As at June 30, 2026, DCR’s fund size stood at PKR 83.53 billion (June 30, 2025: PKR 76.52 billion), making it 
Pakistan’s largest closed-end, Shariah-compliant listed instrument.

During the year under review, DCR earned rental income of PKR 6,447.00 million (June 30, 2025: PKR 5,780.50 
million) and marketing income of PKR 113.004 million (June 30, 2025: PKR 94.116 million). Profit on 
Shariah-compliant bank deposits amounted to PKR 206.83 million (June 30, 2025: PKR 211.56 million). 
Administrative, operating and other expenses totaled PKR 1,048.54 million (June 30, 2025: PKR 1,178.09 million)
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MESSAGE TO THE UNITHOLDERS
Dear Unitholders of Dolmen City REIT,

On behalf of the Board of Directors of Arif Habib Dolmen REIT Management Limited, we are pleased to present 

the Annual Report of Dolmen City REIT (“DCR” or “the Scheme”). The report includes the audited financial 

statements for the year ended June 30, 2026, the auditors’ report, and other statutory disclosures.

Dolmen City Clifton’s Overview

Dolmen City Clifton is a landmark mixed-use development strategically located on Karachi’s waterfront between 

Defence and Clifton. It comprises four high-rise towers—Sky Tower A, Sky Tower B, Harbour Front, and Executive 

Tower—and a three-level shopping mall. The complex covers approximately 3.4 million sq. ft., of which Dolmen 

Mall Clifton occupies 800,000 sq. ft.

Dolmen Mall Clifton has set a new standard for modern retail in Pakistan. It offers a premium shopping 

environment with over 130 outlets, a hypermarket, and a food court that seats 1,200 people. Its diverse range of 

international and domestic brands, including Adidas, Aldo, Tag Heuer, Carrefour, Charles & Keith, Khaadi, and 

Nike, continues to attract visitors from across the country.

Completed in 2011, the mall provides 547,924 sq. ft. of leasable space. Sky Towers A and B each stand 150 meters 

tall, with 40 floors providing office space. Tower B also includes serviced apartments. The Executive Tower, with 

17 floors, and Harbour Front, with 19 floors, accommodate corporate tenants, including multinational companies. 

Arshad Shahid Abdullah led the master planning and architectural design.

Operating Performance and Tenant Mix

Since its inception in 2015, Dolmen City REIT has maintained stable operational performance. As of June 30, 2026, 

the overall occupancy rate stood at 99.1%, compared with 98.5% in June 2025.

Our strategy for retaining and attracting tenants continues to focus on building long-term partnerships and 

improving the mix of tenants so that their retail offerings complement one another. During the year, we welcomed 

several new brands, including SPAR, Kiko Milano, Angheeti, Break Out, and The Closet (PUMA). These additions 

have expanded the retail offering, replacing outgoing brands such as Lama Retail (Pvt) Ltd. and Sowears Retail 

Trading. These changes have further strengthened Dolmen Mall Clifton’s position as a leading retail and lifestyle 

destination.

At the close of the financial year, occupancy levels at Dolmen Mall, Clifton and Harbour Front were as follows:
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A change of PKR 6.97 billion in the fair value of investment property was also recorded, based on the valuation 
conducted by Tristar International Consultant (Private) Limited, an independent valuer (refer to note 5 to the 
financial statements). This resulted in profit after tax of PKR 12.69 billion (June 30, 2025: PKR 7.99 billion) and 
earnings per unit (EPU) of PKR 5.70. The EPU comprises distributable income of PKR 2.57 and non-distributable 
unrealised fair value gains of PKR 3.13.

The valuation opinion is a key component of both the half-year and annual financial results. The Board had full 
access to each valuation when reviewing the financial statements with management and is satisfied that the REIT 
properties were valued in accordance with the rules.

DCR’s Tenant Mix
Dolmen City REIT continues to maintain strong occupancy levels, supported by a high-quality tenant base that 
includes reputable international brands and financially strong multinational corporations.

Carrefour and Sindbad are the anchor tenants of Dolmen Mall Clifton. The mall offers a balanced mix of leading 
international and local brands, including Aldo, Nike, Khaadi, Levi’s, and Charles & Keith. This carefully selected mix 
has maintained steady visitor numbers and strengthened the mall’s position as a premier retail destination.

Apparel remains the largest tenant category, accounting for 40.45% of the total leased area, followed by the 
Departmental Store segment at 25.14%. Other categories include lifestyle, accessories, and services. Harbour 
Front primarily accommodates well-known corporate tenants, including Engro, Citibank, and Maersk, across 17 
lettable floors.

The Property Manager’s active efforts to build tenant relationships, strengthen the complex’s brand image, and 
maintain high-quality facilities have played a key role in sustaining occupancy, improving the customer 
experience, and fostering long-term tenant loyalty.

 The Harbour Front Tenancy Profile
(AS AT JUNE 2026)

 Mall -Tenancy Profile
(AS AT JUNE 2026)

Attracting and Engaging Visitors
During FY26, customer-focused marketing and branding activities at Dolmen Mall Clifton maintained strong 
visitor engagement. Key occasions, including Independence Day, New Year celebrations, the Dolmen Shopping 
Festival, and Pinktober, featured distinctive events and promotional activities. These initiatives further 
strengthened the mall’s position as a lifestyle and community destination.

Total Units PKR / Unit Total Distributed Dividend 
  

   
   

    

For the Period 

 
 

  

 

FY25

FY24

FY23

FY26

Adherence to Shariah Principles
In accordance with Shariah requirements, the Scheme’s real estate assets remained covered by Takaful policies 
issued by “A” rated Pakistani operators, supported by leading international Re-Takaful syndicates.

In his Annual Shariah Review Report, the Shariah Advisor confirmed that Dolmen City REIT’s operations complied 
with Shariah principles in all respects.

 

Key Metrics

Opening Price    
  
  

  
  
  

Closing Price

Average Price

Dividend 

Price Return

Total Return

FY 2026 FY 2025

PKR 27.00

PKR 38.45

PKR 34.14

PKR 2.58

42.41%

51.96%

PKR 16.80

PKR 27.01

PKR 21.60

PKR 2.23

60.77%

74.05%
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Dolmen City Mall -Monthly Footfall -FY26
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FY22

2,223,700,000

2,223,700,000

2,223,700,000

2,223,700,000

2,223,700,000

PKR 5,737,146,000

PKR 4,958,851,000

PKR 4,447,400,000

PKR 4,024,897,000

PKR 3,335,550,000

PKR 2.58

PKR 2.23

PKR 2.00

PKR 1.81

PKR 1.50

Unit Price and Trading Performance

These initiatives helped increase average monthly footfall to 771,033 visitors, compared with 747,797 visitors in 
FY25. During the year, DCR welcomed approximately 9.25 million visitors, up from 8.97 million in the previous year.

Dividend Payments
The Board of Directors has declared a final cash dividend of PKR 0.66 per unit for the quarter ending June 2026. 
Total dividends distributed for FY26 to date amount to PKR 2.58 per unit, representing an annualized dividend 
yield of 25.80% based on the par value.



During the year under review, Dolmen City REIT’s unit price reached a high of PKR 41.80 and a low of PKR 26.50. 

The Scheme delivered a total return of 51.96% in FY26. As of June 30, 2026, the Net Asset Value (NAV) was PKR 

37.56 per unit, with the unit price trading at a 2.37% premium to NAV.

Market liquidity improved as the Average Daily Traded Volume (ADTV) increased to 640,242 units in FY26 from 

609,165 units in FY25, reflecting greater investor participation.

During the same period, the KSE-100 Index traded between 126,113.27 and 191,032.73. DCR showed limited 

sensitivity to market movements, with a beta of 0.15 and a near-zero correlation coefficient. These measures 

indicate that its performance remained largely independent of broader market trends.

Economic Conditions and Retail Trends
During the year, Pakistan’s business environment remained challenging. High inflation and a depreciating 

currency reduced consumers’ purchasing power, while political uncertainty and frequent policy changes added 

to the difficulties faced by businesses.

Despite these challenges, sectors such as technology and agriculture showed potential for growth, while the 

retail industry continued to grow. Retail growth was supported by an expanding middle class, rapid urbanization, 

and the ongoing shift towards e-commerce, particularly in the post-pandemic period.

Competition in the retail sector also increased as local and international brands expanded their presence. 

However, innovative retail solutions and a stronger focus on customer experience helped retailers adapt and 

remain resilient in a changing business environment.

Key Risks and Their Management
The long-term sustainability of Dolmen City REIT’s business model depends largely on maintaining high 

occupancy levels. Key risks include competition from upcoming office and retail developments, which could put 

downward pressure on rental rates or affect facilities management standards.

Rising interest rates could make DCR’s yield relatively more attractive. The Scheme remains positioned to provide 

stable, long-term returns and serve as an effective hedge against inflation.

The risk of tenant defaults is considered low, as most tenants are multinational corporations and established retail 

franchises. To further reduce this risk, the Property Manager carefully screens tenants and monitors them on an 

ongoing basis. These measures help build long-term tenant relationships and maintain operational stability.

Outlook
Dolmen Mall Clifton remains well-positioned to pursue growth opportunities, supported by continued demand 

from local and international retail brands. As one of Pakistan’s pioneering shopping malls built to international 

standards, it continues to attract a broad and diverse customer base.

The Scheme is expected to benefit from an anticipated economic recovery, which may increase consumer 

spending and visitor numbers. Its prime location at the junction of Defence and Clifton offers convenient access 

for affluent shoppers, strengthening its position as a premier retail destination.

Continued investment in facilities, dining, and entertainment is expected to improve the customer experience and 

encourage visitors to spend more time at the mall. Digital initiatives and e-commerce integration also offer 

opportunities to strengthen engagement with both consumers and tenants.

With its strategic location, strong tenant mix, and commitment to continuous innovation, Dolmen Mall Clifton 

remains positioned for sustained growth and long-term success.

Governance and Accountability
Dolmen City REIT is listed on the Pakistan Stock Exchange. Its Board and management team are committed to 

maintaining the highest standards of corporate governance in line with the Code of Corporate Governance.

The Board ensures that accounting records are properly maintained and accounting policies are applied 

consistently when preparing financial statements in accordance with International Financial Reporting Standards 

(IFRS) as applicable in Pakistan. A strong internal control system, monitored effectively, supports financial 
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statements that fairly present the Scheme’s financial position, operations, cash flows, and movements in NAV.

The Board has reaffirmed its assessment that DCR remains a going concern, with no significant outstanding 

tax-related liabilities. The Directors remain committed to corporate governance, transparency, and accountability 

across all aspects of the Scheme’s management and reporting.

Sustainability, CSR and DE&I Commitments
The Board remains committed to identifying and managing sustainability-related risks through structured 

governance and oversight. These risks are reviewed regularly, and measures to address them are incorporated 

into the Scheme’s Corporate Social Responsibility (CSR) and broader Environmental, Social, and Governance 

(ESG) policies.

Key priorities include reducing the carbon footprint, conserving natural resources, increasing the use of 

renewable energy, and promoting sustainable waste management.

The Scheme also places strong emphasis on Diversity, Equity, and Inclusion (DE&I) by supporting a diverse 

workforce, ensuring employee well-being, and encouraging community engagement. These efforts reflect our 

long-term commitment to responsible growth and creating value for all stakeholders.

Governance Policies on Communication, Disclosure and Whistleblowing
The Company has established comprehensive communication and disclosure policies to support transparency, 

accountability, and the timely sharing of information with all stakeholders. These policies ensure compliance with 

applicable regulatory requirements and strengthen investor and public confidence.

The Company also has a structured whistleblowing policy that provides employees and stakeholders with a 

secure and confidential way to report unethical practices, misconduct, or regulatory violations. This policy reflects 

the Company’s commitment to the highest standards of integrity, ethical conduct, and good governance.

Directors’ Attendance at Board and its Committee Meeting
During the year ended June 30, 2026, ten (10) Board Meetings, nine (09) Audit Committee Meetings and one (01) 

Human Resource & Remuneration Committee Meeting were held. The names of Directors and their attendance 

in Board and Committee meetings held during the year are presented below:

Sr.
No. Name of Director Board

Meeting
Audit

Commi�ee 

Human
Resource &

Remuneration
Commi�ee

1 Mr. Arif Habib   05 - - 
2 Mr. Nadeem Riaz 05 - - 
3 Mr. Naeem Ilyas 10  09 - 
4 Ms. Aaiza Khan 09 - 01 
5 Mr. Muhammad Noman Akhter* 10  09 - 
6 Mr. Samad A. Habib  10  09 01  
7 Mr. Faisal Nadeem  08 - - 
8 Mr. Sajidullah Sheikh  10  09 01  
9 Mr. Muhammad Ejaz  10  - 01  

* Mr. Muhammad Noman Akhter has resigned on June 17, 2026.



 

Financial and Business Highlights
Key operating and financial information of the Scheme has been presented in a summarized form under the 
section “Financial and Business Highlights”. For ease of reference and enhanced clarity, these highlights are 
supplemented with graphical representations, provided as an annexure to this Report.

Audit Committee
In compliance with the Code of Corporate Governance, the Audit Committee functioned in accordance with its 
Terms of Reference, as duly approved by the Board. The Committee continued to discharge its responsibilities 
effectively, providing oversight into financial reporting, internal controls, risk management, and statutory 
compliance during the year.

External Auditors
M/s. KPMG Taseer Hadi & Co have completed their five-year tenure as external auditors of the Scheme and, in 
accordance with the applicable mandatory rotation requirements, are not eligible for reappointment.

M/s BDO Ebrahim & Co., Chartered Accountants, who hold a satisfactory Quality Control Review (QCR) rating 
from the Institute of Chartered Accountants of Pakistan (ICAP), have given their consent to act as statutory 
auditors of the Scheme. On the recommendation of the Audit Committee, the Board of Directors of the 
Management Company has appointed M/s BDO Ebrahim & Co. as statutory auditors of the Scheme for the 
financial year ending June 30, 2027, at a fee to be mutually agreed. 

Election of Directors
In accordance with the provisions of Section 161 of the Companies Act, 2017 (previously Section 180 of the 
repealed Companies Ordinance, 1984), the three-year term of the eight elected Directors of the REIT 
Management Company (RMC) concluded in October 2024, upon which all Directors retired.

Fresh elections were held on October 26, 2024, for the Board strength of eight Directors as determined by the 
Board. All Directors were elected unopposed, except for Ms. Tayyaba Rashed, who retired. The resulting casual 
vacancy was subsequently filled through the appointment of Ms. Aaiza Khan on April 28, 2025.

Following the elections, the Chairman, the Chief Executive Officer, and the sub-committees of the Board were 
also duly constituted in accordance with applicable regulatory requirements and governance practices.

Post Balance Sheet Events
There have been no material changes since 30th June 2026 to the date of this report except the declaration and 
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Directors’ Remuneration
The Non-Executive Directors (including Independent Directors) of the REIT Management Company (RMC), other 
than those concurrently serving as Executive Directors within the Arif Habib Group of Companies, are entitled to 
remuneration for attending meetings of the Board and its Committees, as approved by the Board from time to 
time.

The Chief Executive Officer is the only Executive Director on the Board. In cases where the Board assigns 
additional roles or responsibilities to any Non-Executive Director, the Board determines an appropriate level of 
remuneration, commensurate with the scope of such responsibilities.

It is important to note that the Scheme is solely liable to pay a management fee to the RMC. Accordingly, there is 
no direct impact on the Scheme’s financial statements in relation to Directors’ remuneration.

Composition of the Board
The current composition of the board is as follows:
Total Number of Directors:

Male: 7 Female: 1

Name Status

Mr. Arif Habib  Chairman 

Mr. Nadeem Riaz  Non-Executive Director 

Mr. Naeem Ilyas   Independent Director  

Ms. Aaiza Khan Independent Director  

Mr. Abdus Samad A. Habib  Non-Executive Director 

Mr. Faisal Nadeem  Non-Executive Director 

Mr. Sajidullah Sheikh  Non-Executive Director 

Mr. Muhammad Ejaz  Chief Executive  

Composition:

Audit Committee
  

 Mr. Naeem Ilyas  Chairman  
Mr. Samad A. Habib Member 
Mr. Sajidullah Sheikh  Member 

Human Resource & Remuneration Committee

Ms. Aaiza Khan Chairperson 
Mr. Abdus Samad A. Habib Member 
Mr. Sajidullah Sheikh Member 
Mr. Muhammad Ejaz   Member 

Commi�ees of the Board:

Pattern of Unitholding

The units of DCR are listed on Pakistan Stock Exchange. There were 28,361 unitholders of DCR as of 
30 June 2026. The detailed pattern of unitholding and categories of unitholding of DCR including units held by 
Directors and Executives, if any, are provided as Annexure-I.

The pattern of Unit holding in DCR as of June 30, 2026, is detailed in Annexure ‘I’ to this report.

%

         
Associated Companies, undertakings, and related parties     
NIT and ICP                                                

 
Insurance Companies   
Modarabas and Mutual Funds    
General Public     
a. Local  
b. Foreign   
Others  

 
Total 2,223,700,000

Categories of Unit holders Unit Held

Directors and their spouse(s) and minor children 

Banks, DFIs , NBFCs 

100%

0.75

-   

8.13

0.07

0.05

11.87

0.61

1.61

76.92

16,787,398

1,710,419,920

-

180,683,175

1,453,677

1,021,842

264,057,199

13,460,207

35,816,582



  

distribution of a final Cash Dividend at Rs. 0.66 / unit i.e. 6.6 %. This was in addition to interim dividend declared 
and distributed at Rs. 1.92 / unit i.e. 19.20 %. The effect of such a declaration shall be reflected in next year’s 
financial statements.

Related Party Transactions
In compliance with the REIT Regulations and the Code of Corporate Governance, all related party transactions of 
Dolmen City REIT were placed before the Audit Committee and the Board of Directors of the REIT Management 
Company for their review and approval. These transactions were duly considered and approved by the Audit 
Committee and the Board in their respective meetings.

Comprehensive details of related party transactions are disclosed in Note 25 of the accompanying financial 
statements audited.
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Categories of Units as at June 30, 2026

Categories of Unit Holders Unit Holders  Unit Held  Percentage 

Directors, Chief Executive O�cer and their spouse(s) and minor children

Associated Companies, undertakings and related parties (       )

NIT and ICP (   )

Banks Development Financial Institutions, Non-Banking Financial Institutions (          )

Insurance Companies ( )             ( )            

Modarabas and Mutual Funds ( )                 ( )            

General Public

a. Local ( )         ( )         

b. Foreign ( )           ( )
Foreign Companies ( ) (   )
Others ( )           (

-

-

 76.92

 8.13

 0.07

 0.05

 11.87

 0.61

 1.61 )            

Totals 

2

1

1

1

1

7

0

8

3

3

26475

1794

0

65

28,361

-

-

 1,710,419,920

 180,683,175

1,453,677

 1,021,842

 264,057,199

13,460,207

 35,816,582

2,223,700,000     100.00 )       

Unit holders holding 10% or more  Units Held  Percentage 

DOLMEN (PRIVATE) LIMITED ( )         ( )         
AL-FEROZ (PRIVATE) LIMITED (

 37.20

 37.50)         ( )         

PATTERN OF UNIT HOLDING
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FAISAL NADEEM

MOHAMMAD KASHIF

NADEEM RIAZ

UZMA NADEEM

RUBINA PARVEEN

 4,207,649

 95,652

 6,860,000

 4,342,833

 1,281,264

 0.19

 0.00

 0.31

 0.20

 0.06

 827,244,973

 833,887,500

ANNEXURE I



PATTERN OF UNIT HOLDING
As at June 30, 2026

PATTERN OF UNIT HOLDING
As at June 30, 2026
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# Of Unit Holders Unit Holdings Slab Total Units Held

7459
7406
3684
5922
1520
584
326
240
173
89
85
66
91
52
36
45
24
26
34
18
16
17
68
20
16
7
19
8
10
11
10
6
11
7
3
9
8
6
3
6
2
5
15
3
1
1
1
3
4
1

to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to

1
101
501
1001
5001
10001
15001
20001
25001
30001
35001
40001
45001
50001
55001
60001
65001
70001
75001
80001
85001
90001
95001
100001
105001
110001
115001
120001
125001
130001
135001
140001
145001
150001
155001
160001
165001
170001
175001
180001
185001
190001
195001
200001
205001
210001
215001
220001
225001
230001

100
500
1000
5000
10000
15000
20000
25000
30000
35000
40000
45000
50000
55000
60000
65000
70000
75000
80000
85000
90000
95000
100000
105000
110000
115000
120000
125000
130000
135000
140000
145000
150000
155000
160000
165000
170000
175000
180000
185000
190000
195000
200000
205000
210000
215000
220000
225000
230000
235000

298,776
2,290,435
3,055,983
14,360,143
11,462,743
7,349,749
5,763,865
5,482,601
4,814,976
2,892,327
3,264,564
2,825,708
4,443,753
2,741,077
2,103,028
2,820,795
1,632,088
1,903,538
2,674,547
1,491,307
1,415,223
1,579,235
6,781,195
2,061,774
1,724,010
786,246

2,245,456
993,896
1,276,396
1,456,472
1,380,685
853,995

1,640,990
1,067,284
475,428
1,469,161
1,348,796
1,037,260
533,090
1,100,988
376,415
961,943

2,990,799
606,732
209,712
212,000
220,000
669,393
915,500
234,447

2
2
6
3
2
2
4
1
2
2
1
8
1
1
1
2
1
1
3
1
2
2
1
1
7
1
1
2
1
1
1
3
1
2
11
2
1
1
2
2
3
1
1
2
1
4
1
1
1
1

235001
240001
245001
255001
260001
265001
270001
275001
280001
285001
290001
295001
300001
305001
310001
325001
330001
340001
345001
350001
355001
360001
365001
375001
395001
405001
410001
415001
425001
430001
440001
445001
480001
490001
495001
500001
505001
510001
520001
530001
545001
560001
565001
570001
575001
595001
600001
645001
650001
675001

to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
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to
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to
to
to
to
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to
to
to
to
to
to
to
to
to
to
to
to

240000
245000
250000
260000
265000
270000
275000
280000
285000
290000
295000
300000
305000
310000
315000
330000
335000
345000
350000
355000
360000
365000
370000
380000
400000
410000
415000
420000
430000
435000
445000
450000
485000
495000
500000
505000
510000
515000
525000
535000
550000
565000
570000
575000
580000
600000
605000
650000
655000
680000

476,000
489,700

1,496,066
775,042
529,610
535,545
1,098,891
278,000
567,055
573,000
293,091

2,395,314
302,500
306,579
310,834
659,229
331,407
342,500
1,047,812
354,859
716,758
729,000
367,000
380,000
2,797,916
410,000
412,000
837,500
427,893
434,700
445,000

1,346,000
484,450
986,811

5,496,575
1,002,900
505,500
512,000

1,045,363
1,069,700
1,648,500
564,350
566,500
1,144,000
576,500

2,400,000
601,000
645,260
650,200
678,459

1
1
1
1
2
1
1
1
1
1
1
1
1
1
4
1
1
1
1
2
1
1
1
1
1
1
1
1
1
1
1
2
2
2
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

1
1
3
1
1
1
1
1
1
1
1
1
1
1
1
1
1

# Of Unit Holders Unit Holdings Slab Total Units Held

695001
700001
715001
765001
795001
800001
805001
830001
885001
895001
900001
915001
965001
985001
995001
1005001
1045001
1180001
1190001
1195001
1205001
1245001
1255001
1280001
1395001
1555001
1560001
1615001
1630001
1665001
1730001
1755001
1925001
1995001
2195001
2255001
2305001
2355001
2465001
2495001
2590001
2700001
2995001
3025001
3205001
3285001
3605001
3855001
4255001
4340001

700000
705000
720000
770000
800000
805000
810000
835000
890000
900000
905000
920000
970000
990000
1000000
1010000
1050000
1185000
1195000
1200000
1210000
1250000
1260000
1285000
1400000
1560000
1565000
1620000
1635000
1670000
1735000
1760000
1930000
2000000
2200000
2260000
2310000
2360000
2470000
2500000
2595000
2705000
3000000
3030000
3210000
3290000
3610000
3860000
4260000
4345000

4565001
4625001
4995001
5495001
6855001
7595001
8995001
10350001
11485001
11995001
17910001
37335001
42470001
43765001
72240001

824885001
833885001

4570000
4630000
5000000
5500000
6860000
7600000
9000000
10355000
11490000
12000000
17915000

37340000
42475000
43770000
72245000

824890000
833890000

700,000
705,000
720,000
768,342

1,600,000
805,000
810,000
834,693
886,383
897,000
900,755
920,000
969,789
986,149

4,000,000
1,010,000
1,050,000
1,181,500
1,191,000

2,400,000
1,208,044
1,250,000
1,255,500
1,281,264
1,400,000
1,558,333
1,562,000
1,616,500
1,630,500
1,665,500
1,731,000
3,517,200
3,859,000
4,000,000
2,200,000
2,259,500
2,308,484
2,357,473
2,470,000
2,500,000
2,591,318

2,705,000
3,000,000
3,025,500
3,207,649
3,289,500
3,609,000
3,858,227
4,260,000
4,342,833

4,565,408
4,626,500
15,000,000
5,500,000
6,860,000
7,600,000
9,000,000
10,353,500
11,489,135

12,000,000
17,912,437

37,337,500
42,471,898
43,768,960
72,243,333

824,887,500
833,887,500
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7459
7406
3684
5922
1520
584
326
240
173
89
85
66
91
52
36
45
24
26
34
18
16
17
68
20
16
7
19
8
10
11
10
6
11
7
3
9
8
6
3
6
2
5
15
3
1
1
1
3
4
1

1
101
501
1001
5001
10001
15001
20001
25001
30001
35001
40001
45001
50001
55001
60001
65001
70001
75001
80001
85001
90001
95001
100001
105001
110001
115001
120001
125001
130001
135001
140001
145001
150001
155001
160001
165001
170001
175001
180001
185001
190001
195001
200001
205001
210001
215001
220001
225001
230001

100
500
1000
5000
10000
15000
20000
25000
30000
35000
40000
45000
50000
55000
60000
65000
70000
75000
80000
85000
90000
95000
100000
105000
110000
115000
120000
125000
130000
135000
140000
145000
150000
155000
160000
165000
170000
175000
180000
185000
190000
195000
200000
205000
210000
215000
220000
225000
230000
235000

298,776
2,290,435
3,055,983
14,360,143
11,462,743
7,349,749
5,763,865
5,482,601
4,814,976
2,892,327
3,264,564
2,825,708
4,443,753
2,741,077
2,103,028
2,820,795
1,632,088
1,903,538
2,674,547
1,491,307
1,415,223
1,579,235
6,781,195
2,061,774
1,724,010
786,246

2,245,456
993,896
1,276,396
1,456,472
1,380,685
853,995

1,640,990
1,067,284
475,428
1,469,161
1,348,796
1,037,260
533,090
1,100,988
376,415
961,943

2,990,799
606,732
209,712
212,000
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1
2
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1
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7
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1190001
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1665001
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to
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to
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to
to
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to
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to
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700000
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800000
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835000
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900000
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920000
970000
990000
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1010000
1050000
1185000
1195000
1200000
1210000
1250000
1260000
1285000
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1560000
1565000
1620000
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1670000
1735000
1760000
1930000
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2260000
2310000
2360000
2470000
2500000
2595000
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3210000
3290000
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3860000
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833885001
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to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to

700,000
705,000
720,000
768,342

1,600,000
805,000
810,000
834,693
886,383
897,000
900,755
920,000
969,789
986,149

4,000,000
1,010,000
1,050,000
1,181,500
1,191,000

2,400,000
1,208,044
1,250,000
1,255,500
1,281,264
1,400,000
1,558,333
1,562,000
1,616,500
1,630,500
1,665,500
1,731,000
3,517,200
3,859,000
4,000,000
2,200,000
2,259,500
2,308,484
2,357,473
2,470,000
2,500,000
2,591,318

2,705,000
3,000,000
3,025,500
3,207,649
3,289,500
3,609,000
3,858,227
4,260,000
4,342,833

4,565,408
4,626,500
15,000,000
5,500,000
6,860,000
7,600,000
9,000,000
10,353,500
11,489,135

12,000,000
17,912,437

37,337,500
42,471,898
43,768,960
72,243,333

824,887,500
833,887,500

28,361 2,223,700,000
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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 confirm that all 
investment activities and matters pertaining to the rentals of Dolmen City REIT have been 
consistently conducted in accordance with the rules and principles of Shariah. Consequently, 
we affirm that the income generated for the unit holders of this REIT is both halal and 
Shariah-compliant. 

We extend our gratitude to the Directors, Management of Arif Habib Dolmen REIT 
Management Limited, 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. 

For and on behalf of Alhamd Shariah Advisory Services (Pvt.) Ltd. 

 
 

        
Mufti Muhammad Ibrahim Essa Mufti Ubaid ur Rahman Zubairi 
CEO & Director    Director 

Dated: 24 September 2026 

Mufti Shaikh Noor  
Shariah Research Scholar 
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Dolmen City REIT
Notes to the Financial Statements
For the year ended 30 June 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

2 BASIS OF PREPARATION

2.1

-

-

-

2.1.1

2.2 Basis of measurement

2.3 Functional and presentation currency

Dolmen City REIT ("the Scheme") was established under Trust Deed, dated 20 January 2015, executed between Arif Habib
Dolmen REIT Management Limited (AHDRML), as the REIT Management Company (RMC) and Central Depositary Company
of Pakistan Limited (CDCPL), as the Trustee. The Scheme is governed under Sindh Trust Act, 2020 and is governed under
the Real Estate Investment Trust Regulations, 2022 (REIT Regulations, 2022) (previously REIT Regulation, 2015),
promulgated and amended from time to time by the Securities and Exchange Commission of Pakistan (SECP).

The Trust Deed of the Scheme was registered on dated 20 January 2015, as amended by the First Supplemental Restated
Trust Deed dated 14 October 2019, and further amended by the Trust Deed dated 09 July 2021, whereas approval of the
registration of the REIT Scheme has been granted by the SECP on 29 May 2015. The Scheme is a perpetual, closed-ended,
shariah compliant rental REIT. The Scheme is listed on Pakistan Stock Exchange. On 30 January 2026, VIS Credit Rating
Company Limited assigned rating "AAA(rr)" (2025: "AAA(rr)") to the Scheme. Similarly, on 02 March 2026, VIS Credit Rating
Company Limited assigned rating "AM2++" (2025: "AM2+") to RMC.

The registered office of the REIT Management Company is situated at Arif Habib Center, 23 M.T. Khan Road, Karachi. All of
the activities undertaken by the Scheme including but not limited to deposits and placements with banks, rental and
marketing income earned were all in accordance with principle of Shariah. The principle activity of the Scheme is to generate
rental income through investment property and distribute the income to unitholders through dividends.

Statement of Compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan. The accounting and reporting standards as applicable in Pakistan comprise of:

IFRS Accounting Standards issued by the International Accounting Standards Board (IASB) as notified under the
Companies Act, 2017;

Provisions of and directives issued under the Companies Act, 2017 and Part VIII A of the repealed Companies
Ordinance, 1984; and

Where the provisions of and directives issued under the Companies Act, 2017, Part VIII A of the repealed Companies
Ordinance, 1984 and REIT Regulations, 2022 differ from the IFRS Accounting Standards, the provisions of, and directives
issued under Companies Act, 2017 and REIT Regulations, 2022 have been followed.

On 28 November 2022, Securities and Exchange Commission of Pakistan vide S.R.O 2067/2022 has replaced REIT
Regulations, 2015 with REIT Regulations, 2022 which came into force with immediate effect.

The Real Estate Investment Trust Regulations 2022 (the REIT Regulations, 2022).

The Scheme commenced its commercial activities on 01 June 2015. The Scheme’s 75% of the units were directly held by
International Complex Projects Limited (ICPL). The Board of Directors of the ICPL in its meeting held on 22 April 2021
approved the Scheme of arrangement for re-organization / re-arrangement of the Dolmen Group comprising restructuring of
ICPL. The arrangement became effective on 01 July 2021 as sanctioned by the Honorable High Court of Sindh vide its Order
dated 03 November 2021. Consequently, units held by ICPL were transferred to its associated undertakings i.e. Dolmen
(Private) Limited and Al-Feroz (Private) Limited, as envisaged in the said Scheme of arrangement in equal proportion.

These financial statements have been prepared under the 'historical cost convention' except for investment property which
has been measured at fair value.

These financial statements are presented in Pakistan Rupees which is the Scheme's functional and presentation currency. All
figures have been rounded off to nearest thousand of rupees unless, otherwise stated.
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Dolmen City REIT
Notes to the Financial Statements
For the year ended 30 June 2026
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The Scheme commenced its commercial activities on 01 June 2015. The Scheme’s 75% of the units were directly held by
International Complex Projects Limited (ICPL). The Board of Directors of the ICPL in its meeting held on 22 April 2021
approved the Scheme of arrangement for re-organization / re-arrangement of the Dolmen Group comprising restructuring of
ICPL. The arrangement became effective on 01 July 2021 as sanctioned by the Honorable High Court of Sindh vide its Order
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Dolmen City REIT
Statement of Financial Position
As at 30 June 2026

Note 2026 2025

ASSETS

Non-current asset

Investment property 5 81,725,492      74,755,713      

Current assets

Rent and marketing receivables 6 189,765           112,428           
Advances and deposits 7 17,275             13,957             
Advance tax 8 231,326           224,327           
Accrued profit on saving accounts and deposits 10.2 17,125             10,023             
Short-term investments 9 200,000           -                   
Bank balances 10 2,146,051        2,344,422        
Total current assets 2,801,542        2,705,157        

Total assets 84,527,034      77,460,870      

UNIT HOLDERS' FUND AND LIABILITIES

REPRESENTED BY:

Unit holders' fund

Issued, subscribed and paid up units
(2,223,700,000 units of Rs. 10 each) 11 22,237,000      22,237,000      
Capital reserves 12 59,769,838      52,800,059      
Revenue reserves 1,521,947        1,474,084        
Total unit holders' fund 83,528,785      76,511,143      

Current liabilities

Payable to REIT Management Company - related party 13 53,961             47,950             
Security deposits 14 663,050           562,895           
Accrued expenses and other liabilities 15 259,824           320,785           
Unclaimed dividend 16 21,414             18,097             
Total current liabilities 998,249           949,727           

Total unit holders' fund and liabilities 84,527,034      77,460,870      

Contingencies and commitments 17

Net asset value per unit 37.56               34.41               

The annexed notes from 1 to 31 form an integral part of these financial statements.

______________________ ______________________ ______________________
Chief Financial Officer   Chief Executive Officer Director

------------------------- (Rupees) -------------------------

------------------------- (Rupees in '000) -------------------------

Dolmen City REIT
Statement of Profit or Loss Account
For the year ended 30 June 2026

Note 2026 2025

Revenue
Rental income 18 6,447,004          5,780,498          
Marketing income 19 113,004             94,116               

6,560,008          5,874,614          

Administrative and operating expenses 20 (801,867)            (950,244)            
Impairment (loss) on receivables 6.1 (15,534)              (30,884)              
Net operating income 5,742,607          4,893,486          

Other income 21 206,831             211,556             
5,949,438          5,105,042          

Management fee 13.2 (172,278)            (146,805)            
Sindh sales tax on management fee 13.2 (25,842)              (22,021)              
Trustee fee 15.4 (28,713)              (24,467)              
Sindh sales tax on trustee fee 15.4 (4,307)                (3,670)                

(231,140)            (196,963)            
Profit before change in fair value of 

investment property 5,718,298          4,908,079          

Unrealised gain on remeasurement of fair 
value of investment property 5 6,969,779          3,083,832          

Profit before taxation 12,688,077        7,991,911          

Taxation 22 -                     -                     
Profit after taxation 12,688,077        7,991,911          

Earnings per unit - Distributable income 2.57                   2.21                   
Earnings per unit - Undistributable Income /

Unrealised  fair value gains 3.13                   1.39                   

Earnings per unit - Basic and diluted 23 5.70                   3.60                   

The annexed notes from 1 to 31 form an integral part of these financial statements.

______________________ ______________________ ____________________
Chief Financial Officer Chief Executive Officer Director

------------- (Rupees) ------------

 --------- (Rupees in '000) --------- 
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For the year ended 30 June 2026
Statement of Comprehensive Income
For the year ended 30 June 2026

2026 2025

Profit after taxation 12,688,077       7,991,911         

Other comprehensive income -                    -                    

Total comprehensive income for the year 12,688,077       7,991,911         

The annexed notes from 1 to 31 form an integral part of these financial statements.

______________________ ______________________ ____________________
Chief Financial Officer Chief Executive Officer Director

 --------- (Rupees in '000) --------- 

Dolmen City REIT
Statement of Changes In Unit Holders' Fund
For the year ended 30 June 2026

Revenue reserve

(Note 12.1) (Note 12.2)

Balance as at 01 July 2024 22,237,000         281,346            49,434,881         49,716,227       1,235,775           73,189,002         

Total comprehensive income  
for the year ended 30 June 2025

Profit after taxation -                      -                    3,083,832           3,083,832         4,908,079           7,991,911           
Other comprehensive income -                      -                    -                      -                    -                      -                      

-                      -                    3,083,832           3,083,832         4,908,079           7,991,911           
Transactions with unitholders

Cash dividend for the period ended 
30 June 2024 (Re. 0.50 per unit) -                      -                    -                      -                    (1,111,850)          (1,111,850)          

Cash dividend for the period ended 
30 September 2024 (Re. 0.50 per unit) -                      -                    -                      -                    (1,111,850)          (1,111,850)          

Cash dividend for the period ended 
31 December 2024 (Re. 0.55 per unit) -                      -                    -                      -                    (1,223,035)          (1,223,035)          

Cash dividend for the period ended 
31 March 2025 (Re. 0.55 per unit) (1,223,035)          (1,223,035)          

-                      -                    -                      -                    (4,669,770)          (4,669,770)          

Balance as at 30 June 2025 22,237,000         281,346            52,518,713         52,800,059       1,474,084           76,511,143         

Total comprehensive income  
for the year ended 30 June 2026

Profit after taxation -                      -                    6,969,779           6,969,779         5,718,298           12,688,077         
Other comprehensive income -                      -                    -                      -                    -                      -                      

-                      -                    6,969,779           6,969,779         5,718,298           12,688,077         
Transactions with owners 

Cash dividend for the period ended 
30 June 2025 (Re. 0.63 per unit) -                      -                    -                      (1,400,931)          (1,400,931)          

Cash dividend for the period ended 
30 September 2025 (Re. 0.63 per unit) -                      -                    -                      (1,400,931)          (1,400,931)          

Cash dividend for the period ended 
31 December 2025 (Re. 0.63 per unit) -                      -                    -                      (1,400,931)          (1,400,931)          

Cash dividend for the period ended 
31 March 2026 (Re. 0.66 per unit) (1,467,642)          (1,467,642)          

-                      -                    -                      -                    (5,670,435)          (5,670,435)          

Balance as at 30 June 2026 22,237,000         281,346            59,488,492         59,769,838       1,521,947           83,528,785         

The annexed notes from 1 to 31 form an integral part of these financial statements.

______________________ ______________________ ____________________
Chief Financial Officer Chief Executive Officer Director
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For the year ended 30 June 2026 For the year ended 30 June 2026

Dolmen City REIT
Statement of Cash Flows
For the year ended 30 June 2026

Note 2026 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation 12,688,077      7,991,911        

Adjustments for non cash items:
Unrealised gain on remeasurement of fair value of 
Investment property 5 (6,969,779)       (3,083,832)       
Liability written back 21 (25,130)            -                   
Impairment (loss) on receivables 6.1 15,534             30,884             
Profit on bank deposits and term deposit 21 (181,701)          (211,556)          

5,527,001        4,727,407        
Working capital changes
(Increase) / decrease in current assets

Receivables (92,871)            (44,212)            
Advances and deposits (3,318)              179,709           

(96,189)            135,497           
Increase / (decrease) in current liabilities

Payable to the REIT Management Company - related party 6,011               7,753               
Security deposits 100,155           16,902             
Accrued expenses and other liabilities (35,831)            58,993             

70,335             83,648             
Net Cash generated from operations 5,501,147        4,946,552        

Tax paid (6,999)              (3,787)              
Net cash generated from operating activities 5,494,148        4,942,765        

CASH FLOWS FROM INVESTING ACTIVITIES

Profit on deposits received 174,599           219,151           
Purchase of short-term investments - net of maturity (200,000)          -                   
Net cash (used in) / generated from investing activities (25,401)            219,151           

CASH FLOW FROM FINANCING ACTIVITY

Dividend paid (5,667,118)       (4,669,658)       
Net cash used in financing activity (5,667,118)       (4,669,658)       

Net (decrease) / increase in cash and cash equivalents (198,371)          492,258           
Cash and cash equivalents at beginning of the year 2,344,422        1,852,164        
Cash and cash equivalents at end of the year 24 2,146,051        2,344,422        

The annexed notes from 1 to 31 form an integral part of these financial statements.

______________________ ______________________ ____________________
Chief Financial Officer Chief Executive Officer Director

 --------- (Rupees in '000) --------- 

Dolmen City REIT
Notes to the Financial Statements
For the year ended 30 June 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

2 BASIS OF PREPARATION

2.1

-

-

-

2.1.1

2.2 Basis of measurement

2.3 Functional and presentation currency

Dolmen City REIT ("the Scheme") was established under Trust Deed, dated 20 January 2015, executed between Arif Habib
Dolmen REIT Management Limited (AHDRML), as the REIT Management Company (RMC) and Central Depositary Company
of Pakistan Limited (CDCPL), as the Trustee. The Scheme is governed under Sindh Trust Act, 2020 and is governed under
the Real Estate Investment Trust Regulations, 2022 (REIT Regulations, 2022) (previously REIT Regulation, 2015),
promulgated and amended from time to time by the Securities and Exchange Commission of Pakistan (SECP).

The Trust Deed of the Scheme was registered on dated 20 January 2015, as amended by the First Supplemental Restated
Trust Deed dated 14 October 2019, and further amended by the Trust Deed dated 09 July 2021, whereas approval of the
registration of the REIT Scheme has been granted by the SECP on 29 May 2015. The Scheme is a perpetual, closed-ended,
shariah compliant rental REIT. The Scheme is listed on Pakistan Stock Exchange. On 30 January 2026, VIS Credit Rating
Company Limited assigned rating "AAA(rr)" (2025: "AAA(rr)") to the Scheme. Similarly, on 02 March 2026, VIS Credit Rating
Company Limited assigned rating "AM2++" (2025: "AM2+") to RMC.

The registered office of the REIT Management Company is situated at Arif Habib Center, 23 M.T. Khan Road, Karachi. All of
the activities undertaken by the Scheme including but not limited to deposits and placements with banks, rental and
marketing income earned were all in accordance with principle of Shariah. The principle activity of the Scheme is to generate
rental income through investment property and distribute the income to unitholders through dividends.

Statement of Compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan. The accounting and reporting standards as applicable in Pakistan comprise of:

IFRS Accounting Standards issued by the International Accounting Standards Board (IASB) as notified under the
Companies Act, 2017;

Provisions of and directives issued under the Companies Act, 2017 and Part VIII A of the repealed Companies
Ordinance, 1984; and

Where the provisions of and directives issued under the Companies Act, 2017, Part VIII A of the repealed Companies
Ordinance, 1984 and REIT Regulations, 2022 differ from the IFRS Accounting Standards, the provisions of, and directives
issued under Companies Act, 2017 and REIT Regulations, 2022 have been followed.

On 28 November 2022, Securities and Exchange Commission of Pakistan vide S.R.O 2067/2022 has replaced REIT
Regulations, 2015 with REIT Regulations, 2022 which came into force with immediate effect.

The Real Estate Investment Trust Regulations 2022 (the REIT Regulations, 2022).

The Scheme commenced its commercial activities on 01 June 2015. The Scheme’s 75% of the units were directly held by
International Complex Projects Limited (ICPL). The Board of Directors of the ICPL in its meeting held on 22 April 2021
approved the Scheme of arrangement for re-organization / re-arrangement of the Dolmen Group comprising restructuring of
ICPL. The arrangement became effective on 01 July 2021 as sanctioned by the Honorable High Court of Sindh vide its Order
dated 03 November 2021. Consequently, units held by ICPL were transferred to its associated undertakings i.e. Dolmen
(Private) Limited and Al-Feroz (Private) Limited, as envisaged in the said Scheme of arrangement in equal proportion.

These financial statements have been prepared under the 'historical cost convention' except for investment property which
has been measured at fair value.

These financial statements are presented in Pakistan Rupees which is the Scheme's functional and presentation currency. All
figures have been rounded off to nearest thousand of rupees unless, otherwise stated.

2.4 Key accounting judgments and estimates

- Investment property (notes 4.1 and 5);
- Measurement of the expected credit loss allowance (notes 4.2.5 and 6); and
- Provisions and contingencies (notes 4.4 and 17).

3
 

3.1

3.2

3.2.1

-

- 

- Recognition / Derecognition requirements of Financial Assets / liabilities by Electronic Payments:

- no practical ability to withdraw, stop or cancel the payment instruction;
- no practical ability to access the cash to be used for settlement as a result of the payment instruction;
- the settlement risk associated with the electronic payment system is insignificant.

- Other related amendments:

Contractually linked instruments (CLIs) and non-recourse features:

- Disclosures on investments in equity instruments:

Annual Improvements to IFRS Accounting Standards – Amendments to:

- IFRS 7 Financial Instruments: Disclosures and it’s accompanying Guidance on implementing IFRS 7;
- IFRS 9 Financial Instruments;
- IFRS 10 Consolidated Financial Statements; and
- IAS 7 Statement of Cash flows

Amendments to the Classification and Measurement of Financial Instruments – Amendments to IFRS 9 Financial
Instruments and IFRS 7 Financial Instruments: Disclosures:

The amendments to IFRS 9 clarify when a financial asset or a financial liability is recognized and derecognized and
provide an exception for certain financial liabilities settled using an electronic payment system. Companies generally
derecognize their trade payables on the settlement date (i.e., when the payment is completed). However, the
amendments provide an exception for the derecognition of financial liabilities. The exception allows the company to
derecognize its trade payable before the settlement date, when it uses an electronic payment system that meets all of
the following criteria: 

The preparation of financial statements in conformity with the accounting and reporting standards as applicable in Pakistan
requires the use of certain critical accounting estimates. In addition, it requires management to exercise judgement in the
process of applying the Scheme’s accounting policies. The areas involving a high degree of judgement or complexity, or
areas where assumptions and estimates are significant to the financial statements, are documented in the following
accounting policies and notes, and relate primarily to:

ACCOUNTING STANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED ACCOUNTING AND
REPORTING STANDARDS

Standards, interpretations and amendments to the accounting and reporting standards that are effective in the
current period

Standards, interpretations and amendments to the accounting and reporting standards that are not yet effective

The following accounting and reporting standards as applicable in Pakistan and the amendments and interpretations thereto
will be effective for accounting periods beginning on or after 1 July 2026:

There are certain new standards, amendments and interpretations that are applicable for accounting periods beginning on or
after 1 July 2025, that are considered not to have a material impact on the Scheme's financial statements and hence have
not been detailed here.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and IAS
28) amend accounting treatment on loss of control of business or assets. The amendments also introduce new
accounting for less frequent transaction that involves neither cost nor full step-up of certain retained profits in assets that
are not businesses. The effective date for these changes has been deferred indefinitely until the completion of a broader
review. 

The amendments apply for reporting periods beginning on or after 1 January 2026. Earlier application is permitted.

The amendments clarify the key characteristics of CLIs and how they differ from financial assets with non-recourse
features. The amendments also include factors that a company needs to consider when assessing the cash flows
underlying a financial asset with non-recourse features (the ‘look through’ test).

The amendments require additional disclosures for investments in equity instruments that are measured at fair value with
gains or losses presented in other comprehensive income (FVOCI).

The amendments apply for reporting periods beginning on or after 1 January 2026. Earlier application is permitted.
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Dolmen City REIT
Notes to the Financial Statements
For the year ended 30 June 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

2 BASIS OF PREPARATION

2.1

-

-

-

2.1.1

2.2 Basis of measurement

2.3 Functional and presentation currency

Dolmen City REIT ("the Scheme") was established under Trust Deed, dated 20 January 2015, executed between Arif Habib
Dolmen REIT Management Limited (AHDRML), as the REIT Management Company (RMC) and Central Depositary Company
of Pakistan Limited (CDCPL), as the Trustee. The Scheme is governed under Sindh Trust Act, 2020 and is governed under
the Real Estate Investment Trust Regulations, 2022 (REIT Regulations, 2022) (previously REIT Regulation, 2015),
promulgated and amended from time to time by the Securities and Exchange Commission of Pakistan (SECP).

The Trust Deed of the Scheme was registered on dated 20 January 2015, as amended by the First Supplemental Restated
Trust Deed dated 14 October 2019, and further amended by the Trust Deed dated 09 July 2021, whereas approval of the
registration of the REIT Scheme has been granted by the SECP on 29 May 2015. The Scheme is a perpetual, closed-ended,
shariah compliant rental REIT. The Scheme is listed on Pakistan Stock Exchange. On 30 January 2026, VIS Credit Rating
Company Limited assigned rating "AAA(rr)" (2025: "AAA(rr)") to the Scheme. Similarly, on 02 March 2026, VIS Credit Rating
Company Limited assigned rating "AM2++" (2025: "AM2+") to RMC.

The registered office of the REIT Management Company is situated at Arif Habib Center, 23 M.T. Khan Road, Karachi. All of
the activities undertaken by the Scheme including but not limited to deposits and placements with banks, rental and
marketing income earned were all in accordance with principle of Shariah. The principle activity of the Scheme is to generate
rental income through investment property and distribute the income to unitholders through dividends.

Statement of Compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan. The accounting and reporting standards as applicable in Pakistan comprise of:

IFRS Accounting Standards issued by the International Accounting Standards Board (IASB) as notified under the
Companies Act, 2017;

Provisions of and directives issued under the Companies Act, 2017 and Part VIII A of the repealed Companies
Ordinance, 1984; and

Where the provisions of and directives issued under the Companies Act, 2017, Part VIII A of the repealed Companies
Ordinance, 1984 and REIT Regulations, 2022 differ from the IFRS Accounting Standards, the provisions of, and directives
issued under Companies Act, 2017 and REIT Regulations, 2022 have been followed.

On 28 November 2022, Securities and Exchange Commission of Pakistan vide S.R.O 2067/2022 has replaced REIT
Regulations, 2015 with REIT Regulations, 2022 which came into force with immediate effect.

The Real Estate Investment Trust Regulations 2022 (the REIT Regulations, 2022).

The Scheme commenced its commercial activities on 01 June 2015. The Scheme’s 75% of the units were directly held by
International Complex Projects Limited (ICPL). The Board of Directors of the ICPL in its meeting held on 22 April 2021
approved the Scheme of arrangement for re-organization / re-arrangement of the Dolmen Group comprising restructuring of
ICPL. The arrangement became effective on 01 July 2021 as sanctioned by the Honorable High Court of Sindh vide its Order
dated 03 November 2021. Consequently, units held by ICPL were transferred to its associated undertakings i.e. Dolmen
(Private) Limited and Al-Feroz (Private) Limited, as envisaged in the said Scheme of arrangement in equal proportion.

These financial statements have been prepared under the 'historical cost convention' except for investment property which
has been measured at fair value.

These financial statements are presented in Pakistan Rupees which is the Scheme's functional and presentation currency. All
figures have been rounded off to nearest thousand of rupees unless, otherwise stated.

2.4 Key accounting judgments and estimates

- Investment property (notes 4.1 and 5);
- Measurement of the expected credit loss allowance (notes 4.2.5 and 6); and
- Provisions and contingencies (notes 4.4 and 17).

3
 

3.1

3.2

3.2.1

-

- 

- Recognition / Derecognition requirements of Financial Assets / liabilities by Electronic Payments:

- no practical ability to withdraw, stop or cancel the payment instruction;
- no practical ability to access the cash to be used for settlement as a result of the payment instruction;
- the settlement risk associated with the electronic payment system is insignificant.

- Other related amendments:

Contractually linked instruments (CLIs) and non-recourse features:

- Disclosures on investments in equity instruments:

Annual Improvements to IFRS Accounting Standards – Amendments to:

- IFRS 7 Financial Instruments: Disclosures and it’s accompanying Guidance on implementing IFRS 7;
- IFRS 9 Financial Instruments;
- IFRS 10 Consolidated Financial Statements; and
- IAS 7 Statement of Cash flows

Amendments to the Classification and Measurement of Financial Instruments – Amendments to IFRS 9 Financial
Instruments and IFRS 7 Financial Instruments: Disclosures:

The amendments to IFRS 9 clarify when a financial asset or a financial liability is recognized and derecognized and
provide an exception for certain financial liabilities settled using an electronic payment system. Companies generally
derecognize their trade payables on the settlement date (i.e., when the payment is completed). However, the
amendments provide an exception for the derecognition of financial liabilities. The exception allows the company to
derecognize its trade payable before the settlement date, when it uses an electronic payment system that meets all of
the following criteria: 

The preparation of financial statements in conformity with the accounting and reporting standards as applicable in Pakistan
requires the use of certain critical accounting estimates. In addition, it requires management to exercise judgement in the
process of applying the Scheme’s accounting policies. The areas involving a high degree of judgement or complexity, or
areas where assumptions and estimates are significant to the financial statements, are documented in the following
accounting policies and notes, and relate primarily to:

ACCOUNTING STANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED ACCOUNTING AND
REPORTING STANDARDS

Standards, interpretations and amendments to the accounting and reporting standards that are effective in the
current period

Standards, interpretations and amendments to the accounting and reporting standards that are not yet effective

The following accounting and reporting standards as applicable in Pakistan and the amendments and interpretations thereto
will be effective for accounting periods beginning on or after 1 July 2026:

There are certain new standards, amendments and interpretations that are applicable for accounting periods beginning on or
after 1 July 2025, that are considered not to have a material impact on the Scheme's financial statements and hence have
not been detailed here.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and IAS
28) amend accounting treatment on loss of control of business or assets. The amendments also introduce new
accounting for less frequent transaction that involves neither cost nor full step-up of certain retained profits in assets that
are not businesses. The effective date for these changes has been deferred indefinitely until the completion of a broader
review. 

The amendments apply for reporting periods beginning on or after 1 January 2026. Earlier application is permitted.

The amendments clarify the key characteristics of CLIs and how they differ from financial assets with non-recourse
features. The amendments also include factors that a company needs to consider when assessing the cash flows
underlying a financial asset with non-recourse features (the ‘look through’ test).

The amendments require additional disclosures for investments in equity instruments that are measured at fair value with
gains or losses presented in other comprehensive income (FVOCI).

The amendments apply for reporting periods beginning on or after 1 January 2026. Earlier application is permitted.

Major amendments are introduced to IFRS 9, which are summarized as follows address:

-

-

- Adoption of IFRS 18

4 MATERIAL ACCOUNTING POLICY INFORMATION

4.1 Investment Property

Investment property is the property which is held either to earn rental income or for capital appreciation or for both, but not for
sale in the ordinary course of business, use in the production or supply of goods or services or for administrative purposes.
Investment property is initially measured at cost and subsequently at fair value with any change therein recognized in
statement of profit or loss.

Subsequent costs are included in the carrying amount or recognized as a separate asset, as appropriate, only when it is
probable that the future economic benefits associated with the items will flow to the Scheme and the cost of the item can be
measured reliably. Maintenance and normal repairs are charged to statement of profit or loss in the period in which they are
incurred.

The Scheme determines the fair value of its investment property after every six months through an independent qualified
valuer fulfilling the minimum criteria stated by the REIT Regulations, 2022. The valuer under REIT Regulations, 2022 is
required to carry out valuation and explicitly state the reasoning for the approach adopted that is most appropriate for the
Scheme. The valuer has stated that Income capitalisation approach - "Projected Net Operating Income (NOI) based on
existing rental agreements and expected rent for the vacant area" is the most appropriate / relevant approach used for
income producing properties i.e. rental properties.

The material accounting policies adopted in the preparation of these financial statements are consistent with those followed in 
the preparation of the financial statements for the year ended June 30, 2025, unless otherwise stated.

When lease liabilities are derecognized under IFRS 9, the difference between the carrying amount and the consideration
paid is recognized in profit or loss.

The amendment on trade receivables may require some companies to change their accounting policy.

The amendment on derecognition of lease liabilities applies only to lease liabilities extinguished on or after the beginning
of the annual reporting period in which the amendment is first applied.

SECP vide S.R.O. 742 (I)/2025 (dated April 16, 2025) notified that International Financial Reporting Standard (IFRS-7),
‘Financial Instruments: Disclosures’ shall be followed by Non-Banking Finance Companies engaged in investment
finance services, discounting services, and housing finance services for the preparation of financial statements from the
annual reporting periods beginning on or after January 1, 2026 (earlier application is permitted).

how a lessee accounts for the derecognition of a lease liability under paragraph 23 of IFRS 9:

Under IFRS 15, a trade receivable may be recognized at an amount that differs from the transaction price – e.g. when
the transaction price is variable. Conversely, IFRS 9 requires that companies initially measure trade receivables without
a significant financing component at the transaction price. The IASB has amended IFRS 9 to require companies to
initially measure a trade receivable without a significant financing component at the amount determined by applying IFRS
15; and

The Securities and Exchange Commission of Pakistan (SECP), vide S.R.O. 2444(I)/2025 dated December 12, 2025 has
notified that “IAS-1, Presentation of Financial Statements”, as referred to in the earlier notification S.R.O. No.
633(I)/2014, shall be replaced with “IFRS-18, Presentation and Disclosure in Financial Statements” and “IFRS-19,
Subsidiaries without Public Accountability: Disclosures”, and shall be followed for the preparation of financial statements
for annual reporting periods beginning on or after January 01, 2027: 

Provided that only unlisted subsidiaries without public accountability (i.e. unlisted companies other than those mentioned
in clauses 1(b)(ii), 1(b)(iia) and 1(b)(iii) of the Third Schedule to the Act) may follow “IFRS-19, “Subsidiaries without
Public Accountability: Disclosures” in preparation of their financial statements.

IFRS 18 aims to provide greater consistency in presentation of the income and cash flow statements, and more
disaggregated information. It has introduced three new categories of income and expenses, two defined income
statement subtotals and one single note on management-defined performance measures.   

The above standards, interpretation and amendements are not likely to have an impact on the Company's financial
statements

a conflict between IFRS 9 and IFRS 15 - Revenue from Contracts with Customers over the initial measurement of trade
receivables:

4.2

4.2.1

4.2.2 Classification and subsequent measurement

Financial assets

-

-

-

-

Financial assets - Business model assessment

-

-

-

-

-

how managers of the business are compensated - e.g. whether compensation is based on the fair value of the assets
managed or the contractual cash flows collected; and

the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and
expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for
this purpose, consistent with the Scheme's continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are
measured at FVTPL.

the risks that affect the performance of the business model (and the financial assets held within that business model)
and how those risks are managed;

how the performance of the portfolio is evaluated and reported to the Scheme's management;

Financial Instruments

All financial assets not classified as measured at amortized cost or FVOCI as described above are measured at FVTPL. On
initial recognition, the Scheme may irrevocably designate a financial asset that otherwise meets the requirements to be
measured at amortized cost or at FVOCI or at FVTPL if doing so eliminates or significantly reduces an accounting mismatch
that would otherwise arise.

The Scheme makes an assessment of the objective of the business model in which a financial asset is held at a portfolio
level because this best reflects the way the business is managed and information is provided to management. The
information considered includes:

the stated policies and objectives for the portfolio and the operation of those policies in practice. These include whether
management's strategy focuses on earning contractual mark-up income, maintaining a particular mark-up rate profile,
matching the duration of the financial assets to the duration of any related liabilities or expected cash outflows or
realizing cash flows through the sale of the assets;

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

it is held within a business model whose objective is to hold assets to collect contractual cash flows; and 

its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

A financial asset is measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL:

it is held within a business model whose objective is achieved by both collecting contractual cash flows and selling
financial assets; and 

Recognition and initial measurement

Receivables are initially recognized when they are originated. All other financial assets and financial liabilities are initially
recognized when the Scheme becomes a party to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially
measured at fair value plus or minus, for an item not at FVTPL, transaction costs that are directly attributable to its
acquisition or issue. A trade receivable without a significant financing component is initially measured at the transaction price.

its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Scheme may irrevocably elect to present
subsequent changes in the investment's fair value in OCI. This election is made on an investment-by-investment basis.

Financial assets are not reclassified subsequent to their initial recognition unless the Scheme changes its business model for
managing financial assets in which case all affected financial assets are reclassified on the first day of the first reporting
period following the change in the business model.

On initial recognition, a financial asset is classified as: amortised cost, Fair value through Other Comprehensive Income
(OCI) or Fair value through Profit or Loss (if any).

The above standards, interpretation and amendments are not likely to have an impact on the Company's financial
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4.2

4.2.1

4.2.2 Classification and subsequent measurement

Financial assets

-

-

-

-

Financial assets - Business model assessment

-

-

-

-

-

how managers of the business are compensated - e.g. whether compensation is based on the fair value of the assets
managed or the contractual cash flows collected; and

the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and
expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for
this purpose, consistent with the Scheme's continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are
measured at FVTPL.

the risks that affect the performance of the business model (and the financial assets held within that business model)
and how those risks are managed;

how the performance of the portfolio is evaluated and reported to the Scheme's management;

Financial Instruments

All financial assets not classified as measured at amortized cost or FVOCI as described above are measured at FVTPL. On
initial recognition, the Scheme may irrevocably designate a financial asset that otherwise meets the requirements to be
measured at amortized cost or at FVOCI or at FVTPL if doing so eliminates or significantly reduces an accounting mismatch
that would otherwise arise.

The Scheme makes an assessment of the objective of the business model in which a financial asset is held at a portfolio
level because this best reflects the way the business is managed and information is provided to management. The
information considered includes:

the stated policies and objectives for the portfolio and the operation of those policies in practice. These include whether
management's strategy focuses on earning contractual mark-up income, maintaining a particular mark-up rate profile,
matching the duration of the financial assets to the duration of any related liabilities or expected cash outflows or
realizing cash flows through the sale of the assets;

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

it is held within a business model whose objective is to hold assets to collect contractual cash flows; and 

its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

A financial asset is measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL:

it is held within a business model whose objective is achieved by both collecting contractual cash flows and selling
financial assets; and 

Recognition and initial measurement

Receivables are initially recognized when they are originated. All other financial assets and financial liabilities are initially
recognized when the Scheme becomes a party to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially
measured at fair value plus or minus, for an item not at FVTPL, transaction costs that are directly attributable to its
acquisition or issue. A trade receivable without a significant financing component is initially measured at the transaction price.

its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Scheme may irrevocably elect to present
subsequent changes in the investment's fair value in OCI. This election is made on an investment-by-investment basis.

Financial assets are not reclassified subsequent to their initial recognition unless the Scheme changes its business model for
managing financial assets in which case all affected financial assets are reclassified on the first day of the first reporting
period following the change in the business model.

On initial recognition, a financial asset is classified as: amortised cost, Fair value through Other Comprehensive Income
(OCI) or Fair value through Profit or Loss (if any).

-
-
-
-

Financial assets- Subsequent measurement and gains and losses

Financial assets at FVTPL

 Financial assets at amortised
cost

Financial assets at FVOCI

Financial liabilities - Classification, subsequent measurement and gains and losses 

4.2.3 Derecognition

Financial assets 

Financial liabilities

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount
substantially represents unpaid amounts of principal and interest on the principal amount outstanding, which may include
reasonable additional compensation for early termination of the contract. Additionally, for a financial asset acquired at a
discount or premium to its contractual par amount, a feature that permits or requires prepayment at an amount that
substantially represents the contractual par amount plus accrued (but unpaid) contractual interest (which may also include
reasonable compensation for early termination) is treated as consistent with this criterion if the fair value of the prepayment
feature is insignificant at initial recognition.

Financial assets - Assessment whether contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, 'Principal' is defined as the fair value of the financial asset on initial recognition.
'Interest' is defined as consideration for the time value of money and for the credit risk associated with the principal amount
outstanding during a particular period of time and for other basic lending risks and costs (e.g. liquidity risk and administrative
costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Scheme considers the
contractual terms of the instrument. This includes assessing whether the financial asset contains a contractual term that
could change the timing or amount of contractual cash flows such that it would not meet this condition. In making this 

contingent events that would change the amount or timing of cash flows;
terms that may adjust the contractual coupon rate, including variable-rate features;
prepayment and extension features; and 
terms that limit the Scheme's claim to cash flows from specified assets (e.g. non-recourse features).

These assets are subsequently measured at fair value. Net gains and losses
are recognized in statement of profit or loss. 
These assets are subsequently measured at amortised cost using the
effective interest method. The amortised cost is reduced by impairment
losses. Markup income, foreign exchange gains and losses and impairment
are recognized in profit or loss. Any gain or loss on derecognition is
recognized in profit or loss.
These assets are subsequently measured at fair value. Markup income
calculated using the effective interest method, foreign exchange gains and
losses and impairment are recognized in profit or loss. Other net gains and
losses are recognized in OCI. On derecognition, gains and losses
accumulated in OCI are reclassified to profit or loss.

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is
classified as held-for-trading, it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL
are measured at fair value and net gains and losses, including any interest expense, are recognized in profit or loss. Other
financial liabilities are subsequently measured at amortised cost using the effective interest method. Markup expense and
foreign exchange gains and losses are recognized in profit or loss. Any gain or loss on derecognition is also recognized in
profit or loss.

The Scheme derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire, or it
transfers the rights to receive the contractual cash flows in a transaction in which either substantially all of the risks and
rewards of ownership of the financial asset are transferred or in which the Scheme neither transfers nor retains substantially
all of the risks and rewards of ownership and it does not retain control of the financial asset.

The Scheme enters into transactions whereby it transfers assets recognized in its statement of financial position, but retains
either all or substantially all of the risks and rewards of the transferred assets. In these cases, the transferred assets are not
derecognized.

The Scheme derecognizes a financial liability when its contractual obligations are discharged or cancelled, or expire. The
Scheme also derecognizes a financial liability when its terms are modified and the cash flows of the modified liability are
substantially different, in which case a new financial liability based on the modified terms is recognized at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid
(including any non-cash assets transferred or liabilities assumed) is recognized in profit or loss.

4.2.4 Offsetting

4.2.5 Expected credit loss allowance

The Scheme recognizes loss allowances for Expected Credit Losses (ECLs) on:

-
-
-

-

-

The Scheme considers a financial asset to be in default when:

-

-

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial instrument.

Measurement of ECLs

Credit impaired financial assets

-
-
- the restructuring of a loan or advance by the Scheme on terms that the Scheme would not consider otherwise;
-
-

At each reporting date, the Scheme assesses whether financial assets carried at amortized cost are credit-impaired. A
financial asset is 'credit-impaired ' when one or more events that have a detrimental impact on the estimated future cash
flows of the financial asset have occurred.

ECLs are discounted at the effective interest rate of the financial asset.

Evidence that a financial asset is credit-impaired includes the following observable data:

significant financial difficulty of the debtor;
a breach of contract such as a default or being past due for more than the agreed term;

it is probable that the debtor will enter bankruptcy or other financial reorganization; or
the disappearance of an active market for a security because of financial difficulties.

12-months ECLs are the portion of ECLs that result from default events that are possible within 12 months after the reporting
date (or a shorter period if the expected life of the instrument is less than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which the Scheme is
exposed to credit risk.

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash
shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the contract and the cash flows that
the Scheme expects to receive).

the customer is unlikely to pay its balance to the Scheme in full, without recourse by the Scheme to actions such as
realizing security (if any is held); or

the financial asset is past due for more than 180 days.

The Scheme considers a debt security to have low credit risk when its credit risk rating is equivalent to the globally
understood definition of ‘investment grade'.

contract assets, if any.

The Scheme measures loss allowances at an amount equal to lifetime ECLs, except for the following, which are measured at
12-month ECLs:

debt securities that are determined to have low credit risk at the reporting date, if any; and

other debt securities and bank balances, if any for which credit risk (i.e. the risk of default occurring over the expected
life of the financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when
estimating ECLs, the Scheme considers reasonable and supportable information that is relevant and available without undue
cost or effort. This includes both quantitative and qualitative information and analysis, based on the Scheme's historical
experience and informed credit assessment, that includes inducing forward-looking information.

The Scheme assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days past due.

debt instruments measured at FVOCI, if any; and 

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position when,
and only when, the Scheme currently has a legally enforceable right to set off the amounts and it intends either to settle them
on a net basis or to realize the asset and settle the liability simultaneously.

financial assets measured at amortized cost;

In assessing whether the contractual cash flows are solely payments of principal and interest, the Scheme considers the
contractual terms of the instrument. This includes assessing whether the financial asset contains a contractual term that
could change the timing or amount of contractual cash flows such that it would not meet this condition. In making this 
assessment, the scheme considers:
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4.2.4 Offsetting

4.2.5 Expected credit loss allowance

The Scheme recognizes loss allowances for Expected Credit Losses (ECLs) on:

-
-
-

-

-

The Scheme considers a financial asset to be in default when:

-

-

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial instrument.

Measurement of ECLs

Credit impaired financial assets

-
-
- the restructuring of a loan or advance by the Scheme on terms that the Scheme would not consider otherwise;
-
-

At each reporting date, the Scheme assesses whether financial assets carried at amortized cost are credit-impaired. A
financial asset is 'credit-impaired ' when one or more events that have a detrimental impact on the estimated future cash
flows of the financial asset have occurred.

ECLs are discounted at the effective interest rate of the financial asset.

Evidence that a financial asset is credit-impaired includes the following observable data:

significant financial difficulty of the debtor;
a breach of contract such as a default or being past due for more than the agreed term;

it is probable that the debtor will enter bankruptcy or other financial reorganization; or
the disappearance of an active market for a security because of financial difficulties.

12-months ECLs are the portion of ECLs that result from default events that are possible within 12 months after the reporting
date (or a shorter period if the expected life of the instrument is less than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which the Scheme is
exposed to credit risk.

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash
shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the contract and the cash flows that
the Scheme expects to receive).

the customer is unlikely to pay its balance to the Scheme in full, without recourse by the Scheme to actions such as
realizing security (if any is held); or

the financial asset is past due for more than 180 days.

The Scheme considers a debt security to have low credit risk when its credit risk rating is equivalent to the globally
understood definition of ‘investment grade'.

contract assets, if any.

The Scheme measures loss allowances at an amount equal to lifetime ECLs, except for the following, which are measured at
12-month ECLs:

debt securities that are determined to have low credit risk at the reporting date, if any; and

other debt securities and bank balances, if any for which credit risk (i.e. the risk of default occurring over the expected
life of the financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when
estimating ECLs, the Scheme considers reasonable and supportable information that is relevant and available without undue
cost or effort. This includes both quantitative and qualitative information and analysis, based on the Scheme's historical
experience and informed credit assessment, that includes inducing forward-looking information.

The Scheme assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days past due.

debt instruments measured at FVOCI, if any; and 

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position when,
and only when, the Scheme currently has a legally enforceable right to set off the amounts and it intends either to settle them
on a net basis or to realize the asset and settle the liability simultaneously.

financial assets measured at amortized cost;

Presentation of allowance for ECL in the statement of financial position

Write-off

4.3 Impairment of non-financial assets

4.4 Provisions 

4.5 Cash and cash equivalents

4.6 Taxation

4.7 Revenue recognition and other income

-

Deferred

Deferred tax is accounted for using the balance sheet method in respect of all temporary differences arising from differences
between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the
computation of the taxable profit. The deferred tax liabilities are generally recognized for all taxable temporary differences
and deferred tax assets are recognized to the extent that it is probable that taxable profits will be available against which the
deductible temporary differences, unused tax losses and tax credits can be utilized. Deferred tax is calculated at the rates
that are expected to apply to the period when the differences reverse, based on enacted tax rates.

Income of the Scheme is exempt from income tax under clause 99 of the Part I of the 2nd Schedule of the Income Tax
Ordinance, 2001, subject to the condition that not less than 90% of its accounting income for the year as reduced by capital
gains, whether realized or unrealized, is distributed in cash amongst the unit holders, provided that for the purpose of
determining distribution of not less than 90% of its accounting income for the year, the income distributed through bonus
units shall not be taken into account.

The Scheme is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001.

Rental income from investment property is recognized as revenue on a straight line basis over the non-cancellable
period of the lease, unless another systematic basis is more representative of the time pattern in which use / benefit
derived from the investment property is diminished.

Current

Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount of the assets.

The gross carrying amount of a financial asset is written off when the Scheme has no reasonable expectations of recovering
a financial asset in its entirety or a portion thereof. The Scheme makes an assessment with respect to the timing and amount
of write-off based on whether there is a reasonable expectation of recovery. The Scheme expects no significant recovery
from the amount written off. However, financial assets that are written off could still be subject to enforcement activities in
order to comply with the Scheme's procedures for recovery of amounts due.

At each reporting date, the Scheme reviews the carrying amounts of its non-financial assets to determine whether there is
any indication of impairment. If any such indication exists, then the asset’s recoverable amount is estimated.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash inflows from
continuing use that are largely independent of the cash inflows of other assets or CGUs.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs of disposal. Value in
use is based on the estimated future cash flows, discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable amount. Impairment
losses are recognised in profit or loss. An impairment loss is reversed only to the extent that the asset’s carrying amount
does not exceed the carrying amount that would have been determined, net of depreciation or amortisation, if no impairment
loss had been recognised.

Cash and cash equivalents consist of balances with banks and term deposit receipts having maturity of not more than three
months.

Provisions are recognized when the Scheme has a present (legal or constructive) obligation as a result of a past event, and it
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate of that can be made. Provisions are reviewed at each reporting date and accordingly adjusted to reflect current best
estimate.

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and
rebates, if any. The charge for current tax is calculated using the prevailing tax rates.

- Revenue from marketing activities is recognized when the event is performed and performance obligation is satisfied.

- Profit on bank deposits is recognized on a time proportionate basis using effective yield method.

4.8 Fair value measurement

4.9 Earnings per unit (EPU)

4.10 Net assets value per unit

4.11 Dividend distribution

4.12 Finance income and finance cost

The Scheme's finance income and finance costs include:

- markup income; and
- markup expense.

- the gross carrying amount of the financial asset; or
- the amortized cost of the financial liability.

In calculating finance income and cost, the effective yield rate is applied to the gross carrying amount of the asset (when the
asset is not credit-impaired) or to the amortized cost of the liability. However, for financial assets that have become credit-
impaired subsequent to initial recognition, markup income is calculated by applying the effective yield rate to the amortized
cost of the financial asset. If the asset is no longer credit-impaired, then the calculation of markup income reverts to the gross
basis.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Scheme measures assets and long
positions at a bid price and liabilities and short position at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction price - i.e. the fair
value of the consideration given or received. If the Scheme determines that the fair value on initial recognition differs from the
transaction price and the fair value is evidenced neither by a quoted price in an active market for an identical asset or liability
nor based on valuation technique for which any unobservable input are judged to be insignificant in related to the
measurement, then the financial instrument is initially measured at fair value, adjusted to defer the difference between the fair
value on initial recognition and the transaction price. Subsequently, that difference is recognized in profit or loss on an
appropriate basis over the life of the instrument but not later than when the valuation is wholly supported by observable
market data or the transaction is closed out.

The Scheme presents basic and diluted earnings per unit data for its ordinary units. Basic EPU is calculated by dividing the
profit or loss attributable to unitholders of the Scheme by the weighted average number of units outstanding during the year.
Diluted EPU is determined by adjusting the profit or loss attributable to unitholders and the weighted average number of
unitholders outstanding after the effects of all dilutive potential units.

The net assets value (NAV) per unit as disclosed on the statement of financial position is calculated by dividing the net
assets of the Scheme by the number of units outstanding at the year end.

Dividend distribution to the Scheme's unitholders and appropriation to reserve is recognized in the financial statements as a
liability in the period in which these dividends are approved. However, if these are approved after the reporting period but
before the financial statements are authorized for issue, they are disclosed in the notes to the financial statements.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date in the principal or, in its absence, the most advantageous market to which the
Scheme has access at that date. The fair value of a liability reflects its non-performance risk.

A number of the Scheme's accounting policies and disclosure require the measurement of fair values, for both financial and
non-financial assets and liabilities.

When one is available, the Scheme measures the fair value of an instrument using the quoted price in an active market for
that instrument. A market is regarded as 'active' if transactions for the asset or liability take place with sufficient frequency
and volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Scheme uses valuation techniques that maximize the use of relevant
observable inputs and minimize the use of unobservable inputs. The chosen valuation technique incorporates all of the
factors that market participants would take into account in pricing a transaction.

Finance income or cost is recognized using the effective yield method. The 'effective yield rate' is the rate that exactly
discounts
 estimated future cash payments or receipts through the expected life of the financial instruments to:
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- Revenue from marketing activities is recognized when the event is performed and performance obligation is satisfied.

- Profit on bank deposits is recognized on a time proportionate basis using effective yield method.

4.8 Fair value measurement

4.9 Earnings per unit (EPU)

4.10 Net assets value per unit

4.11 Dividend distribution

4.12 Finance income and finance cost

The Scheme's finance income and finance costs include:

- markup income; and
- markup expense.

- the gross carrying amount of the financial asset; or
- the amortized cost of the financial liability.

In calculating finance income and cost, the effective yield rate is applied to the gross carrying amount of the asset (when the
asset is not credit-impaired) or to the amortized cost of the liability. However, for financial assets that have become credit-
impaired subsequent to initial recognition, markup income is calculated by applying the effective yield rate to the amortized
cost of the financial asset. If the asset is no longer credit-impaired, then the calculation of markup income reverts to the gross
basis.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Scheme measures assets and long
positions at a bid price and liabilities and short position at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction price - i.e. the fair
value of the consideration given or received. If the Scheme determines that the fair value on initial recognition differs from the
transaction price and the fair value is evidenced neither by a quoted price in an active market for an identical asset or liability
nor based on valuation technique for which any unobservable input are judged to be insignificant in related to the
measurement, then the financial instrument is initially measured at fair value, adjusted to defer the difference between the fair
value on initial recognition and the transaction price. Subsequently, that difference is recognized in profit or loss on an
appropriate basis over the life of the instrument but not later than when the valuation is wholly supported by observable
market data or the transaction is closed out.

The Scheme presents basic and diluted earnings per unit data for its ordinary units. Basic EPU is calculated by dividing the
profit or loss attributable to unitholders of the Scheme by the weighted average number of units outstanding during the year.
Diluted EPU is determined by adjusting the profit or loss attributable to unitholders and the weighted average number of
unitholders outstanding after the effects of all dilutive potential units.

The net assets value (NAV) per unit as disclosed on the statement of financial position is calculated by dividing the net
assets of the Scheme by the number of units outstanding at the year end.

Dividend distribution to the Scheme's unitholders and appropriation to reserve is recognized in the financial statements as a
liability in the period in which these dividends are approved. However, if these are approved after the reporting period but
before the financial statements are authorized for issue, they are disclosed in the notes to the financial statements.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date in the principal or, in its absence, the most advantageous market to which the
Scheme has access at that date. The fair value of a liability reflects its non-performance risk.

A number of the Scheme's accounting policies and disclosure require the measurement of fair values, for both financial and
non-financial assets and liabilities.

When one is available, the Scheme measures the fair value of an instrument using the quoted price in an active market for
that instrument. A market is regarded as 'active' if transactions for the asset or liability take place with sufficient frequency
and volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Scheme uses valuation techniques that maximize the use of relevant
observable inputs and minimize the use of unobservable inputs. The chosen valuation technique incorporates all of the
factors that market participants would take into account in pricing a transaction.

Finance income or cost is recognized using the effective yield method. The 'effective yield rate' is the rate that exactly
discounts
 estimated future cash payments or receipts through the expected life of the financial instruments to:

5 INVESTMENT PROPERTY Note 2026 2025

Balance at 1 July 74,755,713        71,671,881        
Add: Unrealized gain on remeasurement of fair value of investment property 6,969,779          3,083,832          
Balance at 30 June 5.2 81,725,492        74,755,713        

Note
Dolmen Mall Harbour Front Total

Projected net operating income of 2026 (Rs'000) 4,584,893            1,274,824          5,859,718          
Capitalisation rate (%) 5.2.1 7.17% 7.17% 7.17%
Fair value (Rs'000) 63,945,514         17,779,979        81,725,492        

Dolmen Mall Harbour Front Total
Projected net operating income of 2025 (Rs'000) 3,946,838            1,178,926          5,125,764          
Capitalisation rate (%) 5.2.1 6.86% 6.86% 6.86%
Fair value (Rs'000) 57,561,899         17,193,814        74,755,713        

Property wise movement of unrealized gain on remeasurement of fair value of investment property:

Dolmen Mall Harbour Front Total
Balance at 1 July 2025 57,561,899         17,193,814        74,755,713        
Add: Unrealized gain on remeasurement of fair value of investment property 6,383,615            586,165             6,969,780          
Balance at 30 June 2026 63,945,514         17,779,979        81,725,492        

5.1

Direct operating expenses arising from investment property have been disclosed in note 20.4 to these financial statements.

5.1.1

5.1.2

The future aggregate minimum rentals receivable including non-cancellable period under operating leases as at 30 June are as follows:

2026 2025

No later than one year - non cancellable 2,018,115          2,721,889          

Later than one year but not later than five years - cancellable 4,170,414          3,027,235          

Later than five years - cancellable 538,765             207,765             
6,727,294          5,956,889          

5.2

The valuer used the following approaches:

2026

2025

2026

------------ (Rupees in '000) ------------

--------- (Rupees in '000) ---------

The investment property has been valued by Tristar International Consultants (Private) Limited (the “Valuer”) as at 30 June 2026, who is an
independent valuer. The Valuer is enlisted with the Pakistan Banks’ Association and Pakistan Engineering Council and has recent experience in the
location and category of the property being valued. The valuation of the investment property as at 30 June 2025 was carried out by MYK Associates
(Private) Limited.

------------------------- (Rupees in '000) -------------------------

The investment property comprises of the buildings on leasehold land named as the "DOLMEN MALL CLIFTON (DMC)" and "THE HARBOUR
FRONT (THF)", comprising of two basements (460,438 square feet), ground floor (241,052 square feet), mezzanine floor (19,879 square feet), first
floor (275,399 square feet), second floor (272,972 square feet), plant and transformer rooms (27,667 square feet), third to twentieth floors (270,271
square feet) having a total covered area of 1,567,678 square feet with 15,201.68 square yards undivided share in the plot bearing No. HC-3, Block
4, KDA, Scheme 5, Marine Drive, Karachi.

Rental income and marketing income earned from investment property for the year ended 30 June 2026 amounted to Rs. 6,447 million and Rs. 113
million  (2025: Rs. 5,780 million and Rs. 94 million) respectively.

The Scheme as a lessor has entered into operating leases with the tenants on its investment property consisting of Dolmen Mall Clifton ("DMC") and
The Harbour Front ("THF"). These leases have terms of one to five years with non-cancellable period ranges from six to twelve months. Moreover,
tripartite agreements were entered between the Scheme, the tenants and property manager, where common area management services were
delegated to property manager namely Dolmen Real Estate Management (Private) Limited. Accordingly, the Scheme is not the principal for their
services as it is not engaged / involved in the provision of these services.

Rental income is recognized on a straight line basis over the non-cancellable lease term. Non-cancellable lease term includes only the period in
which both parties do not have the right to cancel / terminate the agreement. Due to the fact that it is more likely that the tenants may substitute their
business place from the Scheme's managed premises to other premises, the management has recognized rental considering the non-cancellable
period of six to twelve months.

2026 2025

Cost approach:
- Dolmen Mall 38,432,733        36,297,357        
- The Harbour Front 8,166,084          7,713,955          

46,598,817        44,011,312        

Sales comparison approach:
- Dolmen Mall 83,903,000        77,687,963        
- The Harbour Front 13,299,241        12,314,112        

97,202,241        90,002,075        

Income capitalisation approach - using capitalisation rate of 7.17% 6.86%

(a) Valuer’s assessment of net operating income
Dolmen Mall Harbour Front Total

Net operating income (Rs'000) 3,844,460 1,085,218          4,929,678          
Capitalisation rate (%) 7.17% 7.17% 7.17%
Fair value (Rs'000) 53,618,682         15,135,538        68,754,220        

(b) On projected net operating income based on existing rental 
agreements and expected rent for the vacant area 

Dolmen Mall Harbour Front Total
Net operating income (Rs'000) 4,584,893            1,274,824          5,859,718          
Capitalisation rate (%) 7.17% 7.17% 7.17%
Fair value (Rs'000) 63,945,514         17,779,979        81,725,492        

5.2.1

The forced sales value of the investment property is assessed to be Rs. 77,762 million (30 June 2025: Rs.  72,001 million). 

The details of the investment property and information about its fair value hierarchy as at the end of the reporting year are as follows:

Dolmen Mall Clifton and The Harbour Front 81,725,492        81,725,492        

Dolmen Mall Clifton and The Harbour Front 74,755,713        74,755,713        

Significant unobservable inputs
2026 2025

The fair value has been carried out considering following inputs:

Projected income of the following year            7,229,276            6,377,579 
         (1,369,558)          (1,251,816)
           5,859,718            5,125,764 

                    7.17                     6.86 

In the current year, the management in consultation with its valuer evaluated the capitalisation rate and accordingly revised to 7.17% (2025: 6.86%)
by adjusting the capitalisation rate of 6.03% (2025: 5.70%) (based on sales comparison approach) to incorporate the average buffer rate of 1.14%
for the last 4 years to arrive at the capitalisation rate of 7.17%. Capitalisation rate has been calculated by dividing the projected NOI of the following
year with the market value of Dolmen Mall and Harbour Front as detailed below in the calculation.

-------- (Rupees in '000) ---------

2026

2026

The valuer in its valuation report has stated that out of three approaches “income capitalisation approach” is the most appropriate approach used for
income producing properties i.e. rental properties. The valuer has determined two values under income capitalisation approach as stated above,
however recommended that the valuation on the projected net operating income of following year based on existing rental agreements and
expected rent for the vacant area is most appropriate for the Scheme. Accordingly, investment property has been valued in these financial
statements under income capitalisation approach using 7.17% capitalisation rate on projected NOI based on the existing rental agreements and
expected rent for the vacant area.

-------- (Percentage %) ---------

Capitalisation rate

Level 3  Fair value as at 
30 June 2025 

-------------- (Rupees in '000) --------------

-------------- (Rupees in '000) --------------

Projected operating cost of the following year
Projected NOI of the following year

Fair value hierarchy

The fair value measurement for the investment property has been categorized within Level 3 fair value hierarchy which is considered as highest and
best use of investment property. The fair value has been carried out considering following inputs:

Level 3  Fair value
as at 30

June 2026 
-------------- (Rupees in '000) --------------

discounts estimated future cash payments or receipts through the expected life of the financial instruments to:
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۔ ز � تقاضوں � مطابق، وە دو�ارە تقرری � اہل نہ�� ہ�� ۔ قا�لِ اطلاق لاز� ت�د��� آڈی��  کر � ��

 
ر��نگ ا�س�ی�یوٹ آف  (QCR) ول چارٹرڈ ا�ائوٹن�س  ر���وجن � کوال�� کن��  M/s. BDO Ebrahim & Co. 

ز � حی��ت   ، �� اسک�م � قانو�� آڈی�� � مطابق �س� �خش �� (ICMAP) چارٹرڈ ا�اؤن�ن�س آف �ا�ستان 
ز ��  ۔ آڈٹ �می�� � سفارش پر، مینجمنٹ �مپ�� � بورڈ آف ڈائ��ک��  � خدمات انجام دی�� پر رضامندی ظا�ر � ��

کو اسک�م � قانو�� آڈٹر �    M/s. BDO Ebrahim & Co. کو ختم �و�� وا� ما� سال � ل��    2027جون  30  
۔ ا ۔ ن �مقرّر ک�ا ��

�
ف�س �ا�� اتفاقِ را�� � � � جا�� �  

 
ز �ا انتخاب  ڈائ��ک��

 
REIT � ا�کٹ  � آرڈین�س  161� دفعہ   2017�مپن�� ) � دفعات � مطابق 180� دفعہ   1984(سابہ م�س�خ شدە �مپن��  

� سالہ مدت ا�ت��ر  ز � ت�� م�� م�مّل �وئ، جس � �عد تمام 2024� آٹھ منتخب ڈائ��ک��  (RMC)  ��مینجن�ٹ �مپ 
۔ ز اپ�� ذمہ دار�وں � س�کدوش �و گ�� �ک��  ڈائ��

 
ز � �شستوں � ل��  مہ طیبہ  2026ا�ت��ر  26بورڈ � جانب � مقرر کردە آٹھ ڈائ��ک�� ۔ مح�� کو ن�� انتخا�ات منعقد �و��  

۔ اس � ن�ی�� م��  ز �لا مقا�لہ منتخب �و�� ، تمام ڈائ��ک�� پ�دا �و�� وا� خا�  راشد � علاوە، جو س�کدوش �وئ��
مہ عائزە خان � تقرری � ذر�� پُر ک�ا گ�ا۔  2025اپ��ل  28�شست کو �عد ازاں  کو مح��  

 
، چ�ف ا�گ��کٹو آف�� اور بورڈ � ذ�� �می�یوں � �شک�ل ب� قا�لِ اطلاق ضا�طہ جا��  � م�� انتخا�ات � �عد، چی��

۔تقاضوں اور گورن�س � اصولوں � مطابق �اقاعدە  طور پر عمل م�� لا�� گ��  
  
 
 

 مال�ا�� اور �ارو�اری ا�م ن�ات
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۔ ، جو اس ر�ورٹ � ضمی� م�� شامل ��  ب� فرا�م � گ�� ��
�

 نمائند�
 

 آڈٹ �می�� 
 

ائطِ �ار ، آڈٹ �می�� �� بورڈ � جانب � �اقاعدە منظور شدە ��  کوڈ آف �ار�ور�ٹ گورن�س � تعم�ل م��
ولز، رسک مینجمنٹ اور� مطابق �ام ک�ا۔ �می�� �� مال�ا�� ر�ورٹنگ  ، داخ� کن��  (Terms of Reference) 
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ز � �شستوں � ل��  مہ طیبہ  2026ا�ت��ر  26بورڈ � جانب � مقرر کردە آٹھ ڈائ��ک�� ۔ مح�� کو ن�� انتخا�ات منعقد �و��  

۔ اس � ن�ی�� م��  ز �لا مقا�لہ منتخب �و�� ، تمام ڈائ��ک�� پ�دا �و�� وا� خا�  راشد � علاوە، جو س�کدوش �وئ��
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۔تقاضوں اور گورن�س � اصولوں � مطابق �اقاعدە  طور پر عمل م�� لا�� گ��  
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2026 2025

Cost approach:
- Dolmen Mall 38,432,733        36,297,357        
- The Harbour Front 8,166,084          7,713,955          

46,598,817        44,011,312        

Sales comparison approach:
- Dolmen Mall 83,903,000        77,687,963        
- The Harbour Front 13,299,241        12,314,112        

97,202,241        90,002,075        

Income capitalisation approach - using capitalisation rate of 7.17% 6.86%

(a) Valuer’s assessment of net operating income
Dolmen Mall Harbour Front Total

Net operating income (Rs'000) 3,844,460 1,085,218          4,929,678          
Capitalisation rate (%) 7.17% 7.17% 7.17%
Fair value (Rs'000) 53,618,682         15,135,538        68,754,220        

(b) On projected net operating income based on existing rental 
agreements and expected rent for the vacant area 

Dolmen Mall Harbour Front Total
Net operating income (Rs'000) 4,584,893            1,274,824          5,859,718          
Capitalisation rate (%) 7.17% 7.17% 7.17%
Fair value (Rs'000) 63,945,514         17,779,979        81,725,492        

5.2.1

The forced sales value of the investment property is assessed to be Rs. 77,762 million (30 June 2025: Rs.  72,001 million). 

The details of the investment property and information about its fair value hierarchy as at the end of the reporting year are as follows:

Dolmen Mall Clifton and The Harbour Front 81,725,492        81,725,492        

Dolmen Mall Clifton and The Harbour Front 74,755,713        74,755,713        

Significant unobservable inputs
2026 2025

The fair value has been carried out considering following inputs:

Projected income of the following year            7,229,276            6,377,579 
         (1,369,558)          (1,251,816)
           5,859,718            5,125,764 

                    7.17                     6.86 

In the current year, the management in consultation with its valuer evaluated the capitalisation rate and accordingly revised to 7.17% (2025: 6.86%)
by adjusting the capitalisation rate of 6.03% (2025: 5.70%) (based on sales comparison approach) to incorporate the average buffer rate of 1.14%
for the last 4 years to arrive at the capitalisation rate of 7.17%. Capitalisation rate has been calculated by dividing the projected NOI of the following
year with the market value of Dolmen Mall and Harbour Front as detailed below in the calculation.

-------- (Rupees in '000) ---------

2026

2026

The valuer in its valuation report has stated that out of three approaches “income capitalisation approach” is the most appropriate approach used for
income producing properties i.e. rental properties. The valuer has determined two values under income capitalisation approach as stated above,
however recommended that the valuation on the projected net operating income of following year based on existing rental agreements and
expected rent for the vacant area is most appropriate for the Scheme. Accordingly, investment property has been valued in these financial
statements under income capitalisation approach using 7.17% capitalisation rate on projected NOI based on the existing rental agreements and
expected rent for the vacant area.

-------- (Percentage %) ---------

Capitalisation rate

Level 3  Fair value as at 
30 June 2025 

-------------- (Rupees in '000) --------------

-------------- (Rupees in '000) --------------

Projected operating cost of the following year
Projected NOI of the following year

Fair value hierarchy

The fair value measurement for the investment property has been categorized within Level 3 fair value hierarchy which is considered as highest and
best use of investment property. The fair value has been carried out considering following inputs:

Level 3  Fair value
as at 30

June 2026 
-------------- (Rupees in '000) --------------

Change 2026 2025

- Projected income (based on existing leasing contracts) + 5% 5,041,336            4,650,629               
- Projected income (based on existing leasing contracts) - 5% (5,041,336)           (4,650,629)              
- Projected operating costs + 5% (955,062)              (912,843)                 
- Projected operating costs - 5% 955,062               912,843                  
- Capitalisation rate + 1% (10,003,120)         (9,514,918)              
- Capitalisation rate - 1% 13,245,622          12,764,169             

Contents of the valuation report

The full scope valuation report has been prepared in accordance with the International Valuation Standards (IVS).

Dolmen Mall Clifton

The Dolmen Mall having a built-up area of approximately 1 million square feet shopping and entertainment facilities as well as a food court.

The Harbour Front

Valuation approaches
Summary Pros

The “Cost approach” is a real estate This approach provides basis for This approach does not take into
valuation method in which a buyer determining replacement value of the account the loss of income during 
should pay for a property that should asset or property or any other fixed item construction up till the completion of 
equal the cost to build an equivalent or utility service in the premise. Indeed, project achieving desired occupancy.
building. In cost approach appraisal, the for consideration in such approach the  Then true picture of cost approach can
market price for the property is equal to final shape of the project should have emerge.
the cost of land plus cost of construction similarity along with similar utilities /
and services therein such as generator, facilities in construction.
power plant, chiller plant and other
services for multistory building.

The "Sales comparison approach" is to True sales comparison approach is
compare recently-sold properties (local emerged when there is any such
similar) with the other similar property. process of sale/purchase in near past
Price adjustments are made for however, in case of the Scheme, there
differences in the comparable factors of is no similar building in the vicinity and at
the property. In fact, the “Sales present there has been no deal or
comparison approach” is the basic transaction of similar size project or
foundation knowledge for the real estate property in Karachi for comparison with
professionals. Dolmen City project. This approach is

generally suitable where the business is
buying and selling of property.

The "income capitalisation approach" is a This approach allows investors to The approach relies heavily on
real estate appraisal method that allows estimate the value of a property based assumptions about future net operating
investors to estimate the value of a on the net operating income (generated income (NOI) and capitalisation rate
property by taking the net operating by the real estate) using a capitalisation which can be subjective. Income
income of the rent collected and dividing rate. This is most common used capitalisation approach assumes stable
it by the capitalisation rate. This usually approach to determine the value of market conditions. It may not account
appears in percentage. A method that income generating real estate and and it for market volatility, such as sudden
appraises real estate income and then can be regarded as the most shifts in demand, rental rates, or interest
converts this income into an estimate of appropriate valuation basis for income rates, which can affect property values. 
its value. Appraisers generally use this generating real estate as compared to
method for commercial buildings such as two other approaches as the said
shopping centers, office buildings and approach is based upon principle that
large apartment buildings. The basic reflects the value of property based on
formula for this approach is commonly the income generated from it and in
referred as (IRV): Net operating income case of income generating real estate
(I) ÷ capitalisation rate (R) = value (V) business the main purpose of the real

estate is to accrue the benefit of the
income generated through it to the
investors over the long period of time.

Cost approach

Sales comparison 
approach

Income capitalisation 
approach

Sensitivity analysis

Effect on fair value

------------ (Rupees in '000) ------------

Approach Cons

This approach is commonly used in the
real estate comparison or appraisals for
similar type of property.

Change in each of the below significant unobservable input would have effect on fair value of investment property as shown below. The analysis assumes
that all other variables remain constant and is performed on the same basis as for annual financial statement for the year ended 30 June 2025.

The Dolmen Mall Clifton and Harbour Front is constructed on amalgamated HC-3, Block No: 04, Scheme No: 05, Marine Drive, Clifton, Karachi measuring
total area of 37,666.65 Square Yards and REIT shared area 15,201.68 square yards in an irregular shape. The vertically skywards triangular complex The
Harbour Front (Offices) comprises of three to nineteen floors.

Pakistan’s premier corporate address, “The Harbour Front” is located on the scenic coastline of Karachi, soaring 19-levels above the Arabian Sea. This
modern triangular tower is home to the leading local and multi-national corporations. With an area of over 270,270.67 square feet of office space spread over
17 levels, The Harbour Front provides spacious and inspirational environment to conduct their everyday business.

کت ز � ��  بورڈ اور اس � �می�یوں � اجلاسوں م�� ڈائ��ک��
 

) اجلاس اور ا�سا�� 9) اجلاس، آڈٹ �می�� � نو(10ختم �و�� وا� ما� سال � دوران، بورڈ � دس (کو   2026جون  30
) اجلاس منعقد �وا۔ سال � دوران منعقد �و�� وا� بورڈ اور �می�یوں � اجلاسوں 01وسائل و معاوضہ �می�� �ا ا�ک (

کت � تفص�لات درج ذ�ل ہ��  ز � نام اور ان � ��   : م�� ڈائ��ک��
 

 
 ا�سا�� وسائل و معاوضہ �می��  آڈٹ �می��   بورڈ � اجلاس ڈائ��ک�� �ا نام شمار نم�� 
جناب عارف حب�ب   1  05        —    — 
 —    —        05  جناب ند�م ر�اض              2
 —    09        10  جناب نع�م ال�اس               3
مہ عائزە خان              4  01    —        09  مح��
5           *  —     09        10 جناب محمد نعمان اخ��
 01    09        10 جناب صمد اے حب�ب             6
 —    —         08 جناب ف�صل ند�م                7
 01    09         10 جناب ساجد الله شیخ                8
  0       —                     10 جناب محمد اعجاز               9

 
ٰ دے د�ا تھا  6202جون  17٭ جناب نعمان اخ�� ��  کو استع��  

 
ز � معاو��   ڈائ��ک��

 
ز، جو ب�ک وقت عارف حب�ب گروپ آف)  ز، �شمول آزاد ڈائ��ک�� � نان ا�گ��کٹو ڈائ��ک�� RMC مینجمنٹ �مپ�� (  REIT 

ز � طور پر  � م�� ا�گ��کٹو ڈائ��ک�� کت � �مپن�� ، بورڈ اور اس � �می�یوں � اجلاسوں م�� �� خدمات انجام نہ�� دے ر��
۔ ۔ اس معاو�� � منظوری بورڈ وقتا� فوقتا� دیتا ��  عوض معاو�� � حقدار ہ��

 
۔ ا�ر بورڈ ک� نان ا�گ��کٹو ڈائ��ک�� کو اضا�� ذمہ دار�اں �ا   چ�ف ا�گ��کٹو آف�� بورڈ � واحد ا�گ��کٹو ڈائ��ک�� ہ��

۔ � کرتا �� ، تو بورڈ ان ذمہ دار�وں � نوع�ت اور دائر� �ار � مطابق مناسب معاو�� �ا تع��  فرائض سون�تا ��
 

۔ لہٰذا، RMC) کو مینجمنٹ ف�س ادا کر�� � �ابند �� مینجمنٹ �مپ�� (  REIT یہ امر قا�لِ ذکر �� کہ اسک�م �ف 
ز � معاو�� � متعلق اخراجات �ا اسک�م � ما ل�ا�� گوشواروں پر کو�� براەِ راست اثر نہ�� پڑتا۔ڈائ��ک��  

 
 
 
 
 
 
 
 
 
 
 



ی �� ب� ان چ�لنجز � �اوجود، ٹ�کنالو  ، ج�کہ ر���ل انڈس�� �� اور زراعت ج�� شعبوں م�� تر�� � ام�انات نما�اں ر��
� رفتار شہری آ�ادی م�� اضا�� اور  ، ت�� تر�� �ا سلسلہ جاری رکھا۔ ر���ل � شع�� م�� اس تر�� کو بڑھ�� �و�� متوسط طب��

ن �� تق��ت دی۔�الخصوص و�ا � �عد � دور م�� ای �امرس � جانب بڑھ�� �و�� رجحا  

 بڑھا�� � �اعث ر���ل � شع�� م�� مسا�قت ب� بڑ�۔ تا�م، 
�

� الاقوا� برانڈز � جانب � اپ�� موجود� مقا� اور ب��
� � تجر�� کو بہ�� بنا�� پر ز�ادە توجہ دی�� � ر���لرز کو �دل�� �و��   جد�د اور مؤثر ر���ل حل متعارف کرا�� اور صارف��

مطابق خود کو ڈھال�� اور مستح�م ر��� م�� مدد م�۔ �ارو�اری ماحول �  

 ا�م خطرات اور ان �ا انتظام
ح� استعمال کو برقرار  

� �ارو�اری ماڈل � ط��ل مد�� �ائ�داری �ا انحصار بڑی حد تک جگہ � �لند �� REIT ��س �  ڈولم��
ی اور ر���ل منص��وں � پ�دا �و��  ۔ ا�م خطرات م�� ن�� دف�� ، جو کرایوں م�� �� � رکھ�� پر �� وا� مسا�قت شامل ��

۔  د�اؤ �ا �اعث بن سک�� �� �ا سہول�ات � انتظام � مع�ار کو متاثر کر سک�� ��
 

۔ اسک�م اپ�� پوز�شن اس   � ی�لڈ �مایہ �اروں � ل�� �س�تا� ز�ادە پُرکشش �و سک�� �� DCR � ��ح� سود م�� اضا
�� 

مستح�م، ط��ل مد�� منافع فرا�م کر س� اور افراطِ زر � اثرات � تحفظ �ا ا�ک مؤثر ط�ح برقرار رکھ� �و�� �� کہ وە 
 ذر�عہ بن س�۔

 
، کیونکہ ز�ادە تر کرایہ دار مل�� ن�شنل �مپ��اں  کرایہ داروں � جانب � ادائ�گیوں م�� نا�ا� �ا خطرە �م تصور ک�ا جاتا ��

۔ اس خ طر� کو م��د �م کر�� � ل�� پراپر�� می��جر ممکنہ کرایہ داروں � اور مستح�م و معروف ر���ل فرنچائزز ہ��
۔ ان اقدامات � کرایہ داروں � ساتھ  محتاط جانچ پڑتال کرتا �� اور ان � �گرمیوں � مسلسل نگرا�� ب� کرتا ��

۔  ط��ل مد�� تعلقات استوار کر�� اور آپ��شنل استح�ام برقرار رکھ�� م�� مدد مل�� ��
 

�ا لائحۀ عمل  مستق�ل  

� الاقوا� ر���ل برانڈز � مسلسل طلب � �اعث تر�� � مواقع � فائدە اٹھا�� � ل�� ا�ک  � مقا� اور ب�� � مال �لف�� ڈولم��
� الاقوا� مع�ار � مطابق  � شاپنگ مالز م�� شامل �و�� � نا�، جنہ�� ب�� ۔ �ا�ستان � ان اول�� مضبوط پوز�شن م�� ��

۔تعم�� ک�ا گ�ا، یہ  � کو اپ�� جانب متوجہ کر ر�ا �� مال آج ب� متن�ع اور وسیع صارف��  

� � اخراجات اور مال م�� آ�� وا� افراد   توقع �� کہ معا�� �حا� � اسک�م کو فائدە پہن�� �ا، جس � ن�ی�� م�� صارف��
� � سن�م پر واقع  ۔ ڈ�ف�س اور �لف�� � � ل�� اس �ا ممتاز محلِ و � تعداد م�� اضافہ �و سکتا �� ق�ع خوشحال صارف��

۔ ، جس � ا�ک نما�اں شاپنگ ڈ�س�ین�شن � طور پر اس � حی��ت م��د مستح�م �و�� ��  آسان رسا�� فرا�م کرتا ��

� � تجر�� کو بہ�� بنا�� اور  سہول�ات، کھا�� پی�� � مقامات اور تف��� �گرمیوں م�� مسلسل �مایہ �اری � صارف��
� انہ�� مال م�� ز�ادە  ۔ ڈ�جیٹل اقدامات اور ای �امرس � ساتھ انضمام ب� صارف�� وقت گزار�� � ترغ�ب دی�� � توقع ��

۔  اور کرایہ داروں، دونوں � ساتھ روا�ط کو م��د مضبوط بنا�� � مواقع فرا�م کر�� ہ��

اج اور مسلسل جدت � عزم � ساتھ،  � �ٹجک محلِ وق�ع، کرایہ داروں � مضبوط ام�� � �ائ�دار اپ�� اس�� � مال �لف�� ڈولم��
۔  تر�� اور ط��ل مد�� �ام�ا�� � ل�� ا�ک مستح�م پوز�شن م�� ��

 
 طرز� نگرا�� اور جوا�د�

ز اور انتظا� ٹ�م ضا�طۀ �ار�ور�ٹ  ۔ اس �ا بورڈ آف ڈائ��ک�� �ا�ستان اسٹا� ا�کسچینج م�� لسٹڈ ��  REIT  ��س �  ڈولم��

۔گورن�س � مطابق اعٰ� ت��ن مع�ار �   �ار�ور�ٹ ح�مرا�� برقرار رکھ�� � ل�� پُرعزم ہ��  
 
 
 

ٗ  بورڈ اس �ات کو �قی�� بناتا �� کہ ا�اؤن�نگ ر��ارڈ مناسب ط���� � برقرار رکھا جا�� اور �ا�ستان م�� قا�لِ  � اطلاق ب��  
ا�اؤن�نگ �ال�سیوں �ا  � مطابق مال�ا�� گوشوار� ت�ار کر�� وقت   (IFRS)  ��ر�ورٹنگ مع�اراتالاقوا� مال�ا  

ول سسٹ ۔ ا�ک مضبوط داخ� کن�� م، جس � مؤثر نگرا�� � جا�� �� مستقل ب��ادوں پر اطلاق ک�ا جا��  
، نقد بہاؤ اور خالص اثاثہ  �  اس �ات کو �قی�� بنا�� م�� معاون �� کہ مال�ا�� گوشوار� اسک�م � مال�ا�� پوز�شن، آپ��ش��

�ا� ک��ں۔م�� �و�� وا� ت�د�لیوں � منصفانہ ع   (NAV) مال�ت     
 

�� اور  (GOING CONCERN)  دستور ا�ک جاری �ارو�اری ادارە� DCR بورڈ �� اپ�� اس جائز� � توثیق � �� کہ 
ز اسک�م � انتظام اور ر�ورٹنگ � تمام  ۔ ڈائ��ک�� اس پر ٹ�کس � متعلق کو�� ا�م واجب الادا ذمہ دار�اں نہ�� ہ��

۔پہلوؤں م�� �ار�ور�ٹ   گورن�س، شفاف�ت اور جوا�د� برقرار رکھ�� � ل�� پُرعزم ہ��  
 

 �ائ�داری، �ار�ور�ٹ سما�� ذمہ داری اور تن�ع، مساوات و شمول�ت � عزم
 

۔  بورڈ منظم طرز� ح�مرا�� اور نگرا�� � ذر�� �ائ�داری � متعلق خطرات � �شاند� اور ان � انتظام � ل�� پُرعزم ��
(CSR)   ج�کہ ان � نمٹ�� � اقدامات اسک�م � �ار�ور�ٹ سما�� ذمہ داریان خطرات ،  � جائزە ل�ا جاتا ��

�
�ا �اقاعد�  

۔  �ال�سیوں م�� شامل ک�� جا�� ہ��  (ESG)  ��سما�� اور طرز� ح�مرا ،  اور وسیع تر ماحول�ا��
 

توانا�� � استعمال م�� اضافہ اور  ا�م ترج�حات م�� �ار�ن � اخراج م�� ��، قدر�� وسائل �ا تحفظ، قا�لِ تجد�د  
۔تھ�ا�� ل�ا�� �  کچر� � �ائ�دار انتظام کو فروغ دینا شامل ہ��  

 
، جس � تحت متن�ع افرادی   پر ب� خصو� توجہ دی�� �� (DE&I) اسک�م تن�ع، مساوات اور شمول�ت 

� � فلاح و بہبود کو �قی�� بنا�� اور �میون�� � �گ رمیوں م�� شمول�ت � حوصلہ افزا�� � جا�� قوت � معاونت، ملازم��
۔ یہ اقدامات ذمہ دارانہ تر�� اور تمام متعلقہ ف��قوں � ل�� قدر پ�دا کر�� � �مار� ط��ل مد�� عزم � ع�ا� کر��  ��

۔  ہ��
 

 ا�لاغ، معلومات � افشا اور �دعنوا�� � �شاند� � متعلق طرز� ح�مرا�� � �ال�س�اں
 

شفاف�ت، جوا�د� اور تمام متعلقہ ف��قوں � ساتھ معلومات � بروقت فرا�� کو �قی�� بنا�� � ل�� جامع �مپ�� �� 
۔ یہ �ال�س�اں قا�لِ اطلاق قانو�� اور ضا�طہ جا�� تقاضوں �  ا�لا�� اور معلومات � افشا � متعلق �ال�س�اں وضع � ہ��

۔ تعم�ل کو �قی�� بنا�� ہ�� اور �مایہ �اروں اور  عوام � اعتماد کو مضبوط کر�� ہ��  
 

، جس  �مپ�� �� �دعنوا�� �ا غ�� اخلا�� طرز� عمل � �شاند� اور ر�ورٹنگ � ل�� ا�ک منظم �ال�� ب� متعارف کرا�� ��
� اور متعلقہ ف��قوں کو غ�� اخلا�� �گرمیوں، �دعنوان طرز� عمل �ا ضا�طہ جا�� خلاف ورز�وں � اطلاع  � تحت ملازم��
�ن طرز� ح�مرا��  ۔ یہ �ال�� د�انت داری، اخلا�� طرز� عمل اور بہ�� محفوظ اور خفیہ ط���� � دی�� � سہولت حاصل ��

۔  � اعٰ� ت��ن مع�ار برقرار رکھ�� � ل�� �مپ�� � عزم � ع�ا� کر�� ��
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Basic calculation of land:

Calculation of cost of structure:

i) Dolmen Mall Clifton:

ii) The Harbour Front:

Summary of the valuation report:

Capitalisation rate 7.17%

Approach Basis and explanation of valuation

Average base cost of land Rs 1,080,000 per square yard
Construction cost of shopping mall Rs 21,600 to Rs 32,400 per square foot

Rs 30,240 per square foot
@ 3% per annum for 14 years by diminishing method

Cost Approach

Sea View roads are among the most prestigious and prime real estate locations worldwide, and Karachi is no
exception. The area is rapidly emerging as a major business hub, with limited availability of plots along the main road
and the seafront

To assess the value of the land in the area the survey of estate agents / property dealers was carried out. At present,
the cost of the land on sea side and around this area has become very attractive and observed increasing trend in the
cost between the range of Rs. 1,050,000 To Rs. 1,100,000 per square yard depending upon the location and size of
the plot. Therefore, the valuer has taken the land value of Rs. 1,080,000 per square yard on similar parameters.

Sale Comparison Approach

Income capitalisation approach - 
as per projected Net Operating 

Income (NOI)

Description Assessment

Dolmen Mall Clifton comprises of lower and upper basement, ground, mezzanine and three upper floors (including
earth work finishes of concealed roofing, flooring, paint, door and windows, lift system, internal and external electrical
work) by considering all these parameters. The construction cost for Dolmen city shopping mall is approximately
between Rs 21,600 to Rs 33,000 per square foot including all services depending upon the finishes and architectural
design of floors.

The construction cost of The Harbour Front office building has been taken approximately between Rs. 30,000 to Rs
32,000 per square foot due to present market condition and depending upon the finishes and architectural design of
floors. The valuer has taken an average base cost of Rs 30,240 per square foot.

All possible factors have been taken critically into consideration to evaluate and determine the value of the REIT
Properties “Dolmen Mall Clifton and The Harbour Front” including the natural and physical condition of the plot area,
type of building design and structure, type of construction, age of construction, state of infrastructure in the area,
location, availability of utilities connection in the premises and Government’s future development measures to boost
the commercial activities, reliability in return of investment in short term or long term plan basis.

This approach compares the subject property characteristics with those of comparable properties which have recently
been sold to determine the value of subject real estate. The process adjusts the prices of comparable transactions
according to the presence, absence, or degree of characteristics, which influence value. According to valuer's market
survey, no standard comparable building / project is available in the vicinity of the “Dolmen Mall Clifton" and The
Harbour Front” Clifton for sale comparison, so the valuer cannot compare it for comparison approach. Whereas, at
some distance from “Dolmen Mall Clifton and The Harbour Front” some other project having the same facilities, fitting
and fixtures such as “The Centre Point”, “Ocean Tower” and “Park Towers” which have almost the similar rates as in
the valuation report.
Arif Habib Dolmen REIT Management Limited has shared the occupancy projected status of the REIT property
(Dolmen Mall Clifton and The Harbour Front) with the projected income and cost for the assessment of value based
on the income capitalisation approach. The tenancy profile of Dolmen Mall is based on long term agreements with
built in rent escalation thus representing a clear picture of future revenue.

Out of the three approaches identified in REIT Regulations 2022, income capitalisation approach is generally based
on the principle that the value of the property reflects the quality and quantity of income it is expected to generate over
time. It is the most typical approach used for income producing properties i.e. rental properties.

Being based on actual agreements, this in comparison to income as per valuer’s assessment represents the more
representative determination for rental properties. Accordingly it is the most relevant approach for determination of
valuation of property for reporting purposes.

Generally, the expenditure in between the range of 18% to 22% of gross rental income based on the experience of the
valuer which is taken as 20% on average basis and capitalisation rate should be in the range between 6% - 7.2%. The
valuer evaluated the capitalisation rate and accordingly determined the rate of 7.17% (2025: 6.86%) by adjusting the
capitalisation rate of 6.03% (2025: 5.70%) (based on sales comparison approach) and incorporated the average
buffer rate of 1.14% for the last 4 years to arrive at the capitalisation rate of 7.17%. 

Valuer's assessment is computed with the assumption of market variables which influenced the value which may vary
unexpectedly time to time.

Construction cost of office building
Depreciation on structure
Dolmen Mall sales market value Rs 83,903,000,040
The Harbour Front sales market value Rs 13,299,240,960

Upper basement = 0.52% of total valueDolmen Mall average rental rate

Per annum growth

Occupancy 100%

The Harbour Front average rental rate 0.85% of total value (average of all floors)
Per annum growth 10%
Operation cost 20% of yearly rental

Ground floor = 0.48% of total value
First floor = 0.48% of total value
Second floor = 0.47% of total value
Second floor storage = 0.45% of total value
10%

6 RENT AND MARKETING RECEIVABLES Note 2026 2025

Rent and marketing receivables              296,724 203,853             
296,724             203,853             

Less: impairment allowance 6.1             (106,959) (91,425)              
6.2 189,765             112,428             

6.1 Movement of impairment loss on receivables:

Balance at 1 July 91,425               60,541               
Charge / (reversal) during the year 15,534               30,884               
Balance at 30 June 106,959             91,425               

6.2 The ageing of the total rent and marketing receivables as at the reporting date is as under:

Credit
Impaired

Weighted 
average 
loss rate

Gross
receivable

Security
deposit

Net 
exposure

Impairment Net
receivable

%

Not past due No 13% 92,987       12,920      80,067             10,762               82,225               
Past due 1 - 90 days No 16% 78,237       11,711      66,526             10,517               67,720               
Past due 91 - 180 days No 81% 49,922       4,965        44,957             36,524               13,398               
Past due over 180 days Yes 100% 75,578       26,422      49,156             49,156               26,422               

296,724     56,018      240,706           106,959             189,765             

Credit
Impaired

Weighted 
average 
loss rate

Gross
receivable

Security
deposit

Net 
exposure

Impairment Net
receivable

% -------------------------------------- (Rupees in '000) --------------------------------------

Not past due No 2% 11,543       3,824        7,719               184                    11,359               
Past due 1 - 90 days No 11% 79,941       16,893      63,048             6,708                 73,233               
Past due 91 - 180 days No 72% 28,849       6,463        22,386             16,055               12,794               
Past due over 180 days Yes 100% 83,520       15,275      68,245             68,478               15,042               

203,853     42,455      161,398           91,425               112,428             

6.2.1 The receivables from tenants are secured against the security deposits held by the Scheme.

6.2.2 The security deposit amount that has been netted from the receivable is for presentation purpose. 

6.3 The maximum aggregate amount due from the related parties at the end of any month during the year are as follows:

Month 2026 Month 2025
(Rupees in '000) (Rupees in '000)

 
Sindbad Wonder Land (Private) Limited March 10,342             January 8,549                 
Al-Feroz (Private) Limited September 9,462               - -                     
Dolmen (Private) Limited - - April 5,678                 
Retail Avenue (Private) Limited May 2,313               March 464                    
Dolmen Real Estate Management (Private) Limited December 3,216               May 1,189                 

7 ADVANCES AND DEPOSITS Note 2026 2025

Advances  
Advance to Central Depository Company 7.1 15,754               12,436               

15,754               12,436               

Security deposit 1,521                 1,521                 
1,521                 1,521                 

17,275               13,957               

7.1

------------------------- (Rupees in '000) -------------------------

This represents advance to CDC for processing of unclaimed dividend payments to unit holders.

2025

------------------------- (Rupees in '000) -------------------------

Expected lifetime credit losses for receivables are recognized using the simplified approach. This is based on loss rates calculated from
historical and forward-looking data, taking into account the business model, the respective customer and the economic environment of the
geographical region. The loss allowance has been determined considering, both collectively and individually assessed receivables.

The Scheme writes off receivables when there is information indicating that the tenant is in severe financial difficulty and there is no realistic
prospect of recovery, e.g. when the tenant has been placed under liquidation or has entered into bankruptcy proceedings.

2026

-------------------------------------- (Rupees in '000) --------------------------------------



، �م�ل�کس � برانڈ امیج کو مستح�م بنا��  اور پراپر�� می��جر � جانب � کرایہ داروں � ساتھ تعلقات استوار کر��
� � جر��   ، صارف�� ح� استعمال برقرار رکھ��

مع�اری سہول�ات برقرار رکھ�� � ل�� � جا�� وا� مسلسل کوششوں �� �لند ��
۔  کو فروغ دی�� م�� ا�م کردار ادا ک�ا ��

�
 کو بہ�� بنا�� اور کرایہ داروں � ط��ل مد�� وا�ست�

 

� کو راغب کرنا اور ان � شمول�ت کو فروغ دینا  صارف��

ور�ات پر مب�� مارکی�نگ اور برانڈنگ � �گرمیوں �� ان   2026ما� سال  �� � � � م�� صارف�� � مال �لف�� � دوران، ڈولم��
� شاپنگ ف�س�یول اور پنکٹ��ر  � بھ��ور دلچس�� اور شمول�ت کو برقرار رکھا۔ یومِ آزادی، ن�� سال � تق���ات، ڈولم��

روموشنل �گرمیوں �ا ا�تمام ک�ا گ�ا۔سم�ت ا�م مواقع پر منفرد تق���ات اور پ  
 

 اور �میون�� مرکز � طور پر مال � شناخت اور مقام کو م��د مستح�م ک�ا۔
�

 ان اقدامات �� ا�ک طرز� زند�
 

� � اوسط ماہانہ تعداد بڑھ کر ، ج�کہ ما� سال 771،033ان اقدامات � ن�ی�� م�� مال م�� آ�� وا� صارف�� �و گ��  
� � مجمو� تعداد م�� آ�� وا�     تق���ا�  صارف�� DCR 2025  ز�ر� جائزە ما� سال � دوران،ر�۔  747،797م�� یہ تعداد   

� ر�  9۔25 ۔ 8۔97جو گزشتہ ما� سال � مل�� � � مقاب� م�� ذ�ادە �� مل��  
 

 (ڈی��ڈنڈ � ادائ�گ�اں)منافع � تقس�م 

ز �� جون  �ا�ستا�� رو�� � عبوری نقد  0۔66کو ختم �و�� وا� سہ ما� � ل�� �� یونٹ   2025بورڈ آف ڈائ��ک��
۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
 

  تقس�م کردە �ل ڈی��ڈنڈ  �� یونٹ رقم  �ل یون�س   ما� مدت
2026ما� سال   (FY26)  2,223,700,000  2.58  ��رو��  5,737,146,000  رو 
2025ما� سال   (FY25)  2,223,700,000  2.23  ��رو��  4,958,851,000  رو 
4202ما� سال   (FY24)  2,223,700,000  2.00  ��رو��  4,447,400,000  رو 
2023ما� سال   (FY23)  2,223,700,000  1.81  ��رو��  4,024,897,000  رو 
2022ما� سال  (FY22)  2,223,700,000  1.50  ��رو��  3,335,550,000  رو 

 
� اصولوں � �اسداری �� 

 
� تقاضوں � مطابق، اسک�م � رئ�ل اس��ٹ اثا�� �ا�ستان �  ��’A‘  ز � جاری کردە ت�افل ر��نگ � حامل ت�افل آپ����

� الاقوا� ری ت�افل سنڈ�کی�س � معاونت حاصل ت�۔ ، جنہ�� ممتاز ب��  �ال�سیوں � تحت محفوظ ر��
 

� �ر لحاظ � � جائزە  REIT � تمام آپ��ش�� � س�� اپ�� سالانہ �� � مش�� �� تصدیق � کہ ڈولم�� ر�ورٹ م�� ��   
� اصولوں � مطابق تھ�۔ �� 

 

 یونٹ � ق�مت اور ٹ��ڈنگ � �ارکرد�� 

2026ما� سال   ا�م اشار��  2025ما� سال     

 رو��  16.80  رو��  27.00   ابتدا�� ق�مت

 رو��  27.01  رو��  38.45   اختتا� ق�مت

 رو��  21.60  رو��  34.14   اوسط ق�مت

 رو��  2.23  رو��  2.58    ڈی��ڈنڈ

ن)  %60.77   %42.41  ق�مت م�� اضافہ (پرا�س ر���

ن)  مجمو� منافع (ٹوٹل ر���   51.96%   74.05% 

 

رو�� اور �م � �م  41۔80� یونٹ � ق�مت ز�ادە � ز�ادە   REIT  ��س �   ز�ر� جائزە ما� سال � دوران، ڈولم��
تک خالص  2026جون  30٪ مجمو� منافع فرا�م ک�ا۔ 51۔96م��   2026ر�۔ اسک�م �� ما� سال رو��  26۔50  

٪ پ��م�م پر ٹ��ڈ �و ر� ت�۔ 2۔37�    (NAV)  ق�مترو�� ت� ، ج�کہ یونٹ � مارک�ٹ  37۔56یونٹ  �� اثاثہ مال�ت  
 

ی  (ADTV) 609،165�  2025ما� سال   ، کیونکہ اوسط یومیہ تجار�� حجممارک�ٹ م�� ل�ک��ڈی�� م�� بہ�� آ��  
کت � ع�ا� کرتا  640،242م��  2026یون�س � بڑھ کر ما� سال  یون�س �و گ�ا، جو �مایہ �اروں � بڑھ�� �و�� ��

۔ �� 
 

  �� REIT � س��  191،032۔73�  126،113۔ 27انڈ�کس ��   � درم�ان �ارو�ار ک�ا۔ ڈولم�� KSE-100  � �ا� عر
 دوران،

 
کور�ل�شن کوا�ف�ش�ٹ تق���ا� صفر   0۔15� نقل و حرکت � حوا� � محدود حساس�ت ظا�ر �، جس �ا ب�ٹا   مارک�ٹ

 عمو� طور پر وسیع تر مارک�ٹ � رجحانات � آزاد ر�۔
�

 تھا۔ یہ اشار�� ظا�ر کر�� ہ�� کہ اس � �ارکرد�
 

 معا�� صورتحال اور ر���ل � رجحانات

� � سال � دوران �ا�ستان �ا   �ارو�اری ماحول چ�لنجز � دوچار ر�ا۔ �لند افراطِ زر اور رو�� � قدر م�� �� �� صارف��
قوتِ خ��د کو متاثر ک�ا، ج�کہ س�ا� غ�� �قی�� صورتحال اور �ال�سیوں م�� �ار �ار ت�د�لیوں �� �ارو�اری اداروں � ل�� 

 مش�لات م�� م��د اضافہ ک�ا۔
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8 ADVANCE TAX Note 2026 2025

Advance tax 8.1 236,054            229,055            
Provision for impairment 8.2 (4,728)              (4,728)              

231,326            224,327            

8.1

8.2

9 SHORT-TERM INVESTMENTS Note 2026 2025

At amortised cost
Term deposit musharaka having original maturity - cost
- less than three months 9.1 200,000            -                   

200,000            -                   

9.1

10 BANK BALANCES Note 2026 2025

Mudarabah Saving accounts 10.1 & 10.2 2,146,051         2,344,422         

10.1

10.2

11 ISSUED, SUBSCRIBED AND PAID UP UNITS

2026 2025 2026 2025

Ordinary units of Rs 10 each fully paid for
   1,667,775,000    1,667,775,000 consideration other than cash (against property)        16,677,750        16,677,750 
      555,925,000       555,925,000 Fully paid in cash          5,559,250          5,559,250 
   2,223,700,000    2,223,700,000        22,237,000        22,237,000 

11.1 Pattern of unitholding

Percentage Units held Percentage Units held

Dolmen (Private) Limited 37.5%      833,887,500 37.5%      833,887,500 
Al-Feroz (Private) Limited 37.5%      833,887,500 37.5%      833,887,500 
General Public 25%      555,925,000 25%      555,925,000 

100%   2,223,700,000 100%   2,223,700,000 

11.2

11.3

11.4 In addition to above, units held by key management personnel and related parties, aggregated to units 75.55 million (2025: 63.144
million units).

12 CAPITAL RESERVES

12.1 Premium on issue of units - net

12.2

This represents a Term Deposit Musharaka (TDM) with Meezan Bank Limited, carrying a profit rate of 11% per annum, with maturity on
13 July 2026.

------------------------- (Rupees in '000) -------------------------

This pertains to tax deducted by tenants due to unavailability of tax exemption certificate at the time of payment of rental and marketing
invoices raised by the Scheme.

This represents advance tax deducted by delinquent tenants whose outstanding balance were fully provided in prior years.

------------------------- (Rupees in '000) -------------------------

This represents premium received amounted to Rs. 555.925 million against units issued to the unit holders at strike price of Rs. 11 per
unit, which had been adjusted with formation costs of Rs. 274.579 million during the year ended 30 June 2015 as permitted by section
81 of the Companies Act, 2017.

------------------------- (Rupees in '000) -------------------------

This represents deposits held in riba free mudarabah accounts carrying expected profit rates ranging from 2.5% to 10.75% (30 June
2025: 6% to 18.5%) per annum.

------ Number of Units ------ ---------- (Rupees in '000) ----------

2026 2025

The units held by International Complex Projects Limited were transferred to its associated undertakings i.e. Dolmen (Private) Limited
and Al Feroz (Private) Limited, as per the scheme of arrangement (refer note 1.2).

Accrued profit of Rs. 17.13 million (2025: Rs. 10.02 million), pertaining to bank balances and term deposits have been presented
separately under current assets which represents the profit income accrued up to the reporting date in accordance with the effective
yield method.

These fully paid ordinary units carry one vote per unit and equal right to dividend.

Fair value reserve

The fair value reserve is a capital reserve as it pertains to cumulative net changes in fair value of investment property which is not
available for distribution by way of dividend.

13 PAYABLE TO REIT MANAGEMENT COMPANY - related party Note 2026 2025

Management fee payable 45,166              40,589              
Sindh sales tax on management fee 13.1 7,739                7,053                
Other payable 1,056                308                   

13.2 53,961              47,950              

13.1

13.2

14 SECURITY DEPOSITS

15 ACCRUED EXPENSES AND OTHER LIABILITIES Note 2026 2025

Unearned rental income 15.1 98,649              154,378            
Accrued expenses 78,240              60,738              
Payable to associated undertakings 15.2 43,415              52,228              
Monitoring fee payable to SECP 20.2 5,559                22,237              
Federal excise duty 15.3 11,980              11,980              
Trustee fee payable 15.4 8,448                7,797                
Sales tax and withholding income tax payable 9,093                6,817                
Other liabilities 3,164                3,398                
Takaful payable 1,215                1,151                
Shariah advisory fee 61                     61                     

259,824            320,785            

15.1 This represents advance rent received by the Scheme from various tenants in respect of rental and marketing income. 

15.2 Payable to associated undertakings 2026 2025

-  Dolmen Real Estate Management (Private) Limited 43,335              52,148              
-  Al-Feroz (Private) Limited 40                     40                     
-  Dolmen (Private) Limited 40                     40                     

43,415              52,228              

15.3

The Sindh Revenue Board (SRB) and the Federal Board of Revenue (FBR) have filed appeals before Supreme Court of Pakistan (SC)
against the SHC’s decision dated 02 June 2016, which is pending for decision. With effect from 01 July 2016, FED on services
provided or rendered by Non-Banking Financial Institutions dealing in services which are subject to provincial sales tax has been
withdrawn by Finance Act, 2016. Therefore, the Scheme has discontinued making the provision in this regard. As a matter of abundant
caution, without prejudice to the above, an accumulated provision of Rs. 11.98 million (30 June 2025: 11.98 million) has been
maintained in the Scheme’s Financial Statements.

------------------------- (Rupees in '000) -------------------------

This includes an amount of Rs. 1.69 million (30 June 2025: Rs. 1.69 million) pertaining to Sindh sales tax charged on Federal Excise
Duty (FED) (refer note 15.3).

Under the provisions of the REIT Regulations, 2022 (previously REIT Regulations, 2015), the RMC is entitled to a management fee as
specified in the Offering Document and Information Memorandum. The Management Company charges a fee at the rate of 3% of the
Scheme’s Net Operating Income (NOI) in accordance with the Business Plan. This management fee is payable quarterly in arrears.
The Sindh Government, through the Sindh Sales Tax on Services Act, 2011 (effective from 1 July 2014), has levied Sindh Sales Tax
on the management fee of the RMC. The current applicable tax rate is 15% (2025: 15%).

This represents amounts received from tenants of the investment property as security deposit as on 30 June 2026 amounting to Rs.
663 million (2025: Rs. 563 million) under tenancy agreements. These are maintained in a separate bank account, in accordance with
the requirements of Section 217 of the Companies Act, 2017. These have been classified as current liability as the rental income is
recognized on a straight line basis over the non-cancellable lease term. Non-cancellable lease term includes only the period in which
both parties do not have the right to cancel / terminate the agreement. Due to the fact that it is more likely that the tenants may
substitute their business place from the Scheme's managed premises to other premises, the management has recognized rental
considering the non-cancellable period of six to twelve months.

------------------------- (Rupees in '000) -------------------------

------------------------- (Rupees in '000) -------------------------

As per the requirement of Finance Act, 2013, Federal Excise Duty (FED) at the rate of 16% on the fee of the RMC has been applied.
The RMC is of the view that since the management fee is already subject to provincial sales tax, further levy of FED may result in
double taxation, which does not appear to be the spirit of the law.

The Honorable Sindh High Court (SHC) through its order dated 2 June 2016, in CPD-3184 of 2014 (and others) filed by various
taxpayers, has inter alia declared that Federal Excise Act, 2005 (FED Act) on services, other than shipping agents and related
services, is ultra vires to the Constitution from 01 July 2011. However, the declaration made by the SHC, as directed, will have effect in
the manner prescribed in the judgment. Subsequently, the SHC in its decision dated 30 June 2016 on CP No. D-3547 of 2013 in
respect of constitutional petition filed by management companies of mutual funds maintained the aforesaid order on the FED.

، �م�ل�کس � برانڈ امیج کو مستح�م بنا��  اور پراپر�� می��جر � جانب � کرایہ داروں � ساتھ تعلقات استوار کر��
� � جر��   ، صارف�� ح� استعمال برقرار رکھ��

مع�اری سہول�ات برقرار رکھ�� � ل�� � جا�� وا� مسلسل کوششوں �� �لند ��
۔  کو فروغ دی�� م�� ا�م کردار ادا ک�ا ��

�
 کو بہ�� بنا�� اور کرایہ داروں � ط��ل مد�� وا�ست�

 

� کو راغب کرنا اور ان � شمول�ت کو فروغ دینا  صارف��

ور�ات پر مب�� مارکی�نگ اور برانڈنگ � �گرمیوں �� ان   2026ما� سال  �� � � � م�� صارف�� � مال �لف�� � دوران، ڈولم��
� شاپنگ ف�س�یول اور پنکٹ��ر  � بھ��ور دلچس�� اور شمول�ت کو برقرار رکھا۔ یومِ آزادی، ن�� سال � تق���ات، ڈولم��

روموشنل �گرمیوں �ا ا�تمام ک�ا گ�ا۔سم�ت ا�م مواقع پر منفرد تق���ات اور پ  
 

 اور �میون�� مرکز � طور پر مال � شناخت اور مقام کو م��د مستح�م ک�ا۔
�

 ان اقدامات �� ا�ک طرز� زند�
 

� � اوسط ماہانہ تعداد بڑھ کر ، ج�کہ ما� سال 771،033ان اقدامات � ن�ی�� م�� مال م�� آ�� وا� صارف�� �و گ��  
� � مجمو� تعداد م�� آ�� وا�     تق���ا�  صارف�� DCR 2025  ز�ر� جائزە ما� سال � دوران،ر�۔  747،797م�� یہ تعداد   

� ر�  9۔25 ۔ 8۔97جو گزشتہ ما� سال � مل�� � � مقاب� م�� ذ�ادە �� مل��  
 

 (ڈی��ڈنڈ � ادائ�گ�اں)منافع � تقس�م 

ز �� جون  �ا�ستا�� رو�� � عبوری نقد  0۔66کو ختم �و�� وا� سہ ما� � ل�� �� یونٹ   2025بورڈ آف ڈائ��ک��
۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
 

  تقس�م کردە �ل ڈی��ڈنڈ  �� یونٹ رقم  �ل یون�س   ما� مدت
2026ما� سال   (FY26)  2,223,700,000  2.58  ��رو��  5,737,146,000  رو 
2025ما� سال   (FY25)  2,223,700,000  2.23  ��رو��  4,958,851,000  رو 
4202ما� سال   (FY24)  2,223,700,000  2.00  ��رو��  4,447,400,000  رو 
2023ما� سال   (FY23)  2,223,700,000  1.81  ��رو��  4,024,897,000  رو 
2022ما� سال  (FY22)  2,223,700,000  1.50  ��رو��  3,335,550,000  رو 

 
� اصولوں � �اسداری �� 

 
� تقاضوں � مطابق، اسک�م � رئ�ل اس��ٹ اثا�� �ا�ستان �  ��’A‘  ز � جاری کردە ت�افل ر��نگ � حامل ت�افل آپ����

� الاقوا� ری ت�افل سنڈ�کی�س � معاونت حاصل ت�۔ ، جنہ�� ممتاز ب��  �ال�سیوں � تحت محفوظ ر��
 

� �ر لحاظ � � جائزە  REIT � تمام آپ��ش�� � س�� اپ�� سالانہ �� � مش�� �� تصدیق � کہ ڈولم�� ر�ورٹ م�� ��   
� اصولوں � مطابق تھ�۔ �� 
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۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
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� اصولوں � �اسداری �� 

 
� تقاضوں � مطابق، اسک�م � رئ�ل اس��ٹ اثا�� �ا�ستان �  ��’A‘  ز � جاری کردە ت�افل ر��نگ � حامل ت�افل آپ����
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Dolmen City REIT
Notes to the Financial Statements
For the year ended 30 June 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

2 BASIS OF PREPARATION

2.1

-

-

-

2.1.1

2.2 Basis of measurement

2.3 Functional and presentation currency

Dolmen City REIT ("the Scheme") was established under Trust Deed, dated 20 January 2015, executed between Arif Habib
Dolmen REIT Management Limited (AHDRML), as the REIT Management Company (RMC) and Central Depositary Company
of Pakistan Limited (CDCPL), as the Trustee. The Scheme is governed under Sindh Trust Act, 2020 and is governed under
the Real Estate Investment Trust Regulations, 2022 (REIT Regulations, 2022) (previously REIT Regulation, 2015),
promulgated and amended from time to time by the Securities and Exchange Commission of Pakistan (SECP).

The Trust Deed of the Scheme was registered on dated 20 January 2015, as amended by the First Supplemental Restated
Trust Deed dated 14 October 2019, and further amended by the Trust Deed dated 09 July 2021, whereas approval of the
registration of the REIT Scheme has been granted by the SECP on 29 May 2015. The Scheme is a perpetual, closed-ended,
shariah compliant rental REIT. The Scheme is listed on Pakistan Stock Exchange. On 30 January 2026, VIS Credit Rating
Company Limited assigned rating "AAA(rr)" (2025: "AAA(rr)") to the Scheme. Similarly, on 02 March 2026, VIS Credit Rating
Company Limited assigned rating "AM2++" (2025: "AM2+") to RMC.

The registered office of the REIT Management Company is situated at Arif Habib Center, 23 M.T. Khan Road, Karachi. All of
the activities undertaken by the Scheme including but not limited to deposits and placements with banks, rental and
marketing income earned were all in accordance with principle of Shariah. The principle activity of the Scheme is to generate
rental income through investment property and distribute the income to unitholders through dividends.

Statement of Compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan. The accounting and reporting standards as applicable in Pakistan comprise of:

IFRS Accounting Standards issued by the International Accounting Standards Board (IASB) as notified under the
Companies Act, 2017;

Provisions of and directives issued under the Companies Act, 2017 and Part VIII A of the repealed Companies
Ordinance, 1984; and

Where the provisions of and directives issued under the Companies Act, 2017, Part VIII A of the repealed Companies
Ordinance, 1984 and REIT Regulations, 2022 differ from the IFRS Accounting Standards, the provisions of, and directives
issued under Companies Act, 2017 and REIT Regulations, 2022 have been followed.

On 28 November 2022, Securities and Exchange Commission of Pakistan vide S.R.O 2067/2022 has replaced REIT
Regulations, 2015 with REIT Regulations, 2022 which came into force with immediate effect.

The Real Estate Investment Trust Regulations 2022 (the REIT Regulations, 2022).

The Scheme commenced its commercial activities on 01 June 2015. The Scheme’s 75% of the units were directly held by
International Complex Projects Limited (ICPL). The Board of Directors of the ICPL in its meeting held on 22 April 2021
approved the Scheme of arrangement for re-organization / re-arrangement of the Dolmen Group comprising restructuring of
ICPL. The arrangement became effective on 01 July 2021 as sanctioned by the Honorable High Court of Sindh vide its Order
dated 03 November 2021. Consequently, units held by ICPL were transferred to its associated undertakings i.e. Dolmen
(Private) Limited and Al-Feroz (Private) Limited, as envisaged in the said Scheme of arrangement in equal proportion.

These financial statements have been prepared under the 'historical cost convention' except for investment property which
has been measured at fair value.

These financial statements are presented in Pakistan Rupees which is the Scheme's functional and presentation currency. All
figures have been rounded off to nearest thousand of rupees unless, otherwise stated.

2.4 Key accounting judgments and estimates

- Investment property (notes 4.1 and 5);
- Measurement of the expected credit loss allowance (notes 4.2.5 and 6); and
- Provisions and contingencies (notes 4.4 and 17).

3
 

3.1

3.2

3.2.1

-

- 

- Recognition / Derecognition requirements of Financial Assets / liabilities by Electronic Payments:

- no practical ability to withdraw, stop or cancel the payment instruction;
- no practical ability to access the cash to be used for settlement as a result of the payment instruction;
- the settlement risk associated with the electronic payment system is insignificant.

- Other related amendments:

Contractually linked instruments (CLIs) and non-recourse features:

- Disclosures on investments in equity instruments:

Annual Improvements to IFRS Accounting Standards – Amendments to:

- IFRS 7 Financial Instruments: Disclosures and it’s accompanying Guidance on implementing IFRS 7;
- IFRS 9 Financial Instruments;
- IFRS 10 Consolidated Financial Statements; and
- IAS 7 Statement of Cash flows

Amendments to the Classification and Measurement of Financial Instruments – Amendments to IFRS 9 Financial
Instruments and IFRS 7 Financial Instruments: Disclosures:

The amendments to IFRS 9 clarify when a financial asset or a financial liability is recognized and derecognized and
provide an exception for certain financial liabilities settled using an electronic payment system. Companies generally
derecognize their trade payables on the settlement date (i.e., when the payment is completed). However, the
amendments provide an exception for the derecognition of financial liabilities. The exception allows the company to
derecognize its trade payable before the settlement date, when it uses an electronic payment system that meets all of
the following criteria: 

The preparation of financial statements in conformity with the accounting and reporting standards as applicable in Pakistan
requires the use of certain critical accounting estimates. In addition, it requires management to exercise judgement in the
process of applying the Scheme’s accounting policies. The areas involving a high degree of judgement or complexity, or
areas where assumptions and estimates are significant to the financial statements, are documented in the following
accounting policies and notes, and relate primarily to:

ACCOUNTING STANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED ACCOUNTING AND
REPORTING STANDARDS

Standards, interpretations and amendments to the accounting and reporting standards that are effective in the
current period

Standards, interpretations and amendments to the accounting and reporting standards that are not yet effective

The following accounting and reporting standards as applicable in Pakistan and the amendments and interpretations thereto
will be effective for accounting periods beginning on or after 1 July 2026:

There are certain new standards, amendments and interpretations that are applicable for accounting periods beginning on or
after 1 July 2025, that are considered not to have a material impact on the Scheme's financial statements and hence have
not been detailed here.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and IAS
28) amend accounting treatment on loss of control of business or assets. The amendments also introduce new
accounting for less frequent transaction that involves neither cost nor full step-up of certain retained profits in assets that
are not businesses. The effective date for these changes has been deferred indefinitely until the completion of a broader
review. 

The amendments apply for reporting periods beginning on or after 1 January 2026. Earlier application is permitted.

The amendments clarify the key characteristics of CLIs and how they differ from financial assets with non-recourse
features. The amendments also include factors that a company needs to consider when assessing the cash flows
underlying a financial asset with non-recourse features (the ‘look through’ test).

The amendments require additional disclosures for investments in equity instruments that are measured at fair value with
gains or losses presented in other comprehensive income (FVOCI).

The amendments apply for reporting periods beginning on or after 1 January 2026. Earlier application is permitted.

15.4

16 UNCLAIMED DIVIDEND

17 CONTINGENCIES AND COMMITMENTS

17.1 Contingencies

17.1.1

17.2 Commitments

17.2.1

18 REVENUE Note 2026 2025
---------- (Rupees in '000) ----------

Rental income 6,447,004        5,780,498        

19 MARKETING INCOME Note 2026 2025
---------- (Rupees in '000) ----------

Marketing income 132,832           108,562           
Less: Sales tax on marketing income (19,828)            (14,446)            

113,004           94,116             

20 ADMINISTRATIVE AND OPERATING EXPENSES

Property management fee 20.1 & 20.4 386,052           378,365           
Renovation expense 20.4 101,273           262,790           
Marketing expenses 20.4 84,247             81,261             
Takaful fee 20.4 63,420             60,113             
Ancillary income collection fee 20.1 & 20.4 73,226             65,218             
Common area maintenance charges 20.4 17,143             22,590             
SECP monitoring fee 20.2 22,237             22,237             
Property and advertisement taxes 20.4 17,329             18,481             
Legal and professional charges 16,898             12,630             
Printing and stationery expense 2,000               8,500               
Auditor's remuneration 20.3 8,087               7,872               
Others 3,903               3,702               
Utility expenses 20.4 2,530               3,301               
Annual listing fee paid to PSX 3,269               2,931               
Shariah advisory fee 253                  253                  

801,867           950,244           

20.1

20.2

Under the provisions of REIT Regulations, 2022 (previously REIT Regulations, 2015), the Trustee is entitled to an annual fee for services rendered,
payable on quarterly basis in arrears. Accordingly, the Trustee charged an annual fee at a rate of 0.5% (30 June 2025: 0.5%) of the NOI. The Sindh
Government has levied Sindh Sales Tax on the trustee fee through Sindh Sales Tax on Services Act 2011, effective from 01 July 2015. The current
applicable tax rate is 15% (2025: 15%).

This represents unclaimed dividend payable to the Federal Government as per the Companies Act 2017 (Act), subject to fulfilment / clarification on certain
pre-conditions specified in the Act.

Property management fee and ancillary income collection fee are charged by Dolmen Real Estate Management (Private) Limited as a Property Manager.

Under the provision of REIT Regulation, 2022, the Scheme is required to pay an annual fee to SECP equal to 0.1% of annual average REIT Fund.

The Scheme is required to provide a Gas Supply Deposit (GSD) to Sui Southern Gas Company Limited (SSGC). To meet this requirement, the Company
has arranged a bank guarantee from Askari Bank Limited in favor of SSGC. As at 30 June 2026, the bank guarantee amounts to Rs. 193.45 million.

On 23 August 2024, the Scheme has received a show cause notice bearing reference No. SRB/COM/VII/SWWF/2024-25/586626 from the Sindh Revenue
Board (SRB) demanding payment under the Sindh Workers Welfare Fund (SWWF) Act, 2014. The notice refers to clause (vi-a) of section 2(g) of the Act,
which includes establishments governed by the Sindh Shops and Commercial Establishment Act, 2015, within the definition of "industrial establishment."
Based on this clause and the profit before tax of Rs. 9.29 billion reported for the year ended 30 June 2023, SRB has determined a SWWF liability of Rs.
185.84 million (calculated at 2% of profit before tax), payable under the Government of Sindh’s head of account “G-06313 – Workers Welfare Fund
(Sindh).”

The management of the Scheme, through its legal counsel, is contesting the applicability of SWWF to Dolmen City REIT. Management’s view is that the
REIT does not have any employees, as all operational and administrative functions are performed by Arif Habib Dolmen REIT Management Limited, a
separate legal entity. Accordingly, management believes that the provisions of the SWWF Act, 2014, are not applicable to the Scheme.

Further, the Sindh Revenue Board (SRB), through its letter dated August 12, 2021, intimated the Mutual Funds Association of Pakistan (MUFAP) that
mutual funds do not qualify as Financial Institutions or Industrial Establishments and are, therefore, not liable to pay SWWF contributions. This
communication further supports the stance taken by the management of the Scheme.

As the matter is in the initial stage and management, along with the legal advisor, expects a favorable outcome, no provision has been recorded in the
financial statements.

20.3 Auditor's remuneration 2026 2025

Audit Service
Fee for annual audit 3,960                               3,600 
Fee for the review of condensed interim financial statements 1,320                               1,200 
Certifications / others 1,527                               1,152 
Out of pocket expenses 681                                     892 

7,488                               6,844 

Sindh Sales Tax                    599                    548 
                8,087                 7,392 

Non Audit Service
Tax service                       -                      480 

8,087               7,872               
20.4 These represent direct operating expenses arising from investment property.

21 OTHER INCOME 

Profit on bank deposits and term deposit 9.1 & 10.1 & 10.2 181,701           211,556           
Liability written back 21.1 25,130             -                   

206,831           211,556           

21.1 This amount pertains to difference between actual settlement of liability and initial recognition of liabliity in the prior year.

22 TAXATION

23 EARNINGS PER UNIT - BASIC AND DILUTED Note 2026 2025

Profit for the year 12,688,077      7,991,911        

Weighted average number of ordinary units during the year 2,223,700,000 2,223,700,000 

Earnings per unit - Basic and diluted 23.1 5.71                 3.60                 

23.1 Earnings per unit comprises as follows:

Distributable income - earnings per unit 2.57                 2.21                 
Undistributable unrealized fair value gains - earnings per unit 3.13                 1.39                 

23.1.1 5.71                 3.60                 

23.1.1

23.1.2

24 CASH AND CASH EQUIVALENTS

Note 2026 2025

Short-term investments (with original maturity of less than three months) 9 200,000           -                   
Bank balances 10 2,146,051        2,344,422        

2,346,051        2,344,422        

25 TRANSACTIONS WITH RELATED PARTIES

25.1

---------- (Rupees in '000) ----------

The Scheme's income is exempt from Income Tax as per clause (99) of part I of the Second Schedule to the Income Tax Ordinance, 2001, subject to the
condition that not less than 90% of the accounting income for the year as reduced by capital gains whether realized or unrealized is distributed amongst
the unit holders, provided that for the purpose of determining distribution of not less than 90% of its accounting income for the year, the income distributed
through bonus units shall not be taken into account.

The Board of Directors of the RMC have distributed more than 90% of the Scheme's accounting income for the year as reduced by capital gains (whether
realized or unrealized) to its unit holders in the form of cash to avail the exemption through distribution of interim dividends during the year and declaration
and distribution of final dividend subsequent to year end. Accordingly, no tax provision has been made in these financial statements for the year ended
June 30, 2026.

-------------------------------------- (Rupees in '000) --------------------------------------

--------------------------------- (Number of Units) ---------------------------------

-------------------------------------- (Rupees) --------------------------------------

Under the provisions of Trust Deed, the amount available for distribution shall be total of income and realized gain net off expenses. Accordingly,
unrealized fair value gain is not distributable.

There is no impact of dilution on earnings per unit as the Scheme did not have any convertible instruments in issue as at 30 June 2026 and 30 June 2025
which would have had any effect on the earnings per unit if the option to convert had been exercised.

Cash and cash equivalents included in the statement of cash flow comprise of the following statement of financial position amounts:

-------- (Rupees in '000) ------

Related parties include Arif Habib Dolmen REIT Management Limited being the Management Company, Central Depository Company of Pakistan Limited
being the Trustee to the Scheme, Dolmen Real Estate Management (Private) Limited, being Property Manager and connected person, associated
companies, directors and key executives of the RMC, trustee and promoter of RMC including their close relatives. 

Transactions with related parties are in the normal course of business, at agreed terms. 

There are no related parties incorporated outside Pakistan with whom the Scheme had entered into transactions during the year.

Details of the transactions with related parties and balances with them, if not disclosed elsewhere in these financial statements are as follows:

25.2 Transactions during the year:

Name of the related Relationship and percentage 2026 2025
party unitholding

Dolmen Real Estate Property Manager - Common area maintenance charges 17,143             22,590             
Management (Private) Limited - Common area maintenance paid 18,095             21,488             

- Expenses incurred on behalf of the Scheme 5,997               3,133               
- Reimbursement of expenses incurred on 

behalf of the Scheme 1,075               4,683               
- Withheld security deposit of tenants -                   1,395               
- Paid withheld security deposit of tenants -                   692                  
- Rental income 38,597             8,516               
- Rental received 38,597             8,516               
- Property management Fee 459,278           443,583           
- Property management Fee paid 462,774           436,540           
- Dividend paid 80,929             66,647             

Retail Avenue (Private) Limited Common directorship - Rental and marketing income 18,513             17,045             
- Rental received 18,513             17,045             

Al-Feroz (Private) Limited Associated company holding - Rental income 38,597             34,066             
37.5% units - Rental received 37,473             34,066             

- Dividend paid 2,126,413        1,751,164        

Dolmen (Private) Limited Associated company holding - Rental income -                   25,549             
37.5% units - Rental received -                   28,130             

- Marketing income -                   28,130             
- Dividend paid 1,803,365        1,751,164        

Sindbad Wonderland (Private) Limited Common directorship - Rental and marketing income 111,759           98,630             
- Amount received 108,760           98,630             

Arif Habib Dolmen REIT Management Company - Expenses incurred on behalf of the Scheme 3,248               3,343               
Management Limited - Reimbursement of expenses incurred 

on behalf of the Scheme 2,500               3,035               
- Management fee 198,120           168,826           
- Management fee paid 192,857           161,380           

Central Depository Company Trustee - Trustee fee 33,020             28,841             
of Pakistan Limited - Trustee fee paid 32,369             26,593             

25.3 Balances outstanding at the year end:

Name of the related party Relationship and percentage Year end balances 2026 2025
unitholding

Dolmen Real Estate Property Manager - Common area maintenance charges 2,734               3,934               
Management (Private) - Expenses payable incurred on behalf of
Limited the Scheme 5,077               156                  

- Payable of withheld security deposit of 
tenants 1,161               1,161               

- Rent receivable -                   -                   
- Property Management Fee payable 35,163             48,462             

Al-Feroz (Private) Limited Associated company holding - Payable against purchase of equipment 
37.5% units for maintenance 40                    40                    

- Rent receivable 1,124               

Dolmen (Private) Limited Associated company holding - Rent receivable -                   -                   
37.5% units - Payable against purchase of equipment 

for maintenance 40                    40                    

Retail Avenue (Private) Limited Common directorship - Rent and Marketing receivable -                   -                   

Sindbad Wonderland Common directorship - Rent and Marketing receivable 2,999               -                   
(Private) Limited

Arif Habib Dolmen REIT Management Company - Expenses payable incurred on behalf of 
the Scheme 1,056               308                  

- Management Fee payable 52,905             47,642             

Central Depository Company Trustee - Trustee Fee payable 8,448               7,797               
of Pakistan Limited

Transactions during the year
---------- (Rupees in '000) ----------

---------- (Rupees in '000) ----------

Management Limited

liability

� س�� مال � ل�� (�ل رق�� �ا    ٪)66ڈولم��  (WALE) 30  2026جون  � � رق�� � ب��اد پر و�ٹڈ ایور�ــــج ل�� تک، قا�لِ ل��
 ا�کس�ائری

� موجودە اوسط      REIT سال ر�۔ ڈولمن س��  3۔47٪) تق���ا� 34اور ہار�ر فرنٹ � ل�� (�ل رق�� �ا سال  2۔14تق���ا�   

� ا�کس�ائری  ۔ 2۔94ل�� سال ��  
 

 مال�ا�� نتائج
 

، 2024جون  30٪ ارب �ا�ستا�� رو�� ر�ا (83۔53مجمو� فنڈ سائز�ا     REIT (DCR) 30  تک ڈولمن س��  2026جون  
)  76۔52 ۔ ارب رو�� ومنٹ �� �عت � مطابق لسٹڈ مال�ا�� ا�س�� جس � �اعث یہ �ا�ستان �ا سب � بڑا �لوزڈ اینڈ، ��  

� کرایہ آمد�� حاصل � ( 6،447��    � رو�� �  5،7850۔5:  2025جون  30مل�� مل�� DCR ،ز�ر� جائزە ما� سال � دوران 
� رو�� ر�  113۔004ج�کہ مارکی�نگ � حاصل �و�� وا� آمد��  ) 211۔56:  2025جون  30(مل�� � رو�� مل��  

� رو�� ر�� ( 1،048۔54نتظا�، آپ��شنل اور د�گر اخراجات مجمو� طور پر �  1،178۔09:  2025جون  30مل�� مل��
)۔  رو��

 
، ٹرا�� اسٹار  6۔97�مایہ �اری � جائ�دادوں � منصفانہ مال�ت م��  ، جو ا�ک آزاد و�لیوای�� ارب �ا�ستا�� رو�� � گ��

ن �شنل ک�سلٹنٹ (پرائی��ٹ) لمیٹڈ � جانب � � گ�� و�لیوا�شن � ب��اد پر ت� (م��د تفص�لات � ل�� مال�ا��  ان��
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)، ج�کہ  7۔99:  2025ن جو  30ارب �ا�ستا�� رو�� ر�ا ( 12۔96اس � ن�ی�� م�� ٹ�کس � کٹو�� � �عد منافع  ارب رو��  
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۔ بورڈ کو انتظامیہ � ساتھ مال�ا�� گوشواروں �ا  و�لیوا�شن � را�� ششما� اور سالانہ مال�ا�� نتائج �ا ا�ک ا�م جزو ��
� �� کہ REITجائزە � جائ�دادوں   لی�� وقت �ر و�لیوا�شن تک م�مل رسا�� حاصل ت�، اور بورڈ اس �ات � مطم��

� متعلقہ قواعد و ضوا�ط �  مطابق ک�ا گ�ا۔� مال�ت �ا تع��  
 

اج �   DCR � کرایہ داروں �ا ام��
 

   
معروف، REIT ، جس م�� ڈولمن س�� ا ح� استعمال برقرار رکھ� �و�� ��

ع� مع�ار � کرایہ داروں � ب��اد � �اعث �لند ��   
۔  � الاقوا� برانڈز اور مال�ا�� طور پر مستح�م مل�� ن�شنل �مپ��اں شامل ہ�� ب��  

�فور اور سند�اد، ک � الاقوا� اور مقا� برانڈز  �� ۔ مال م�� معروف ب�� � � اینکر ٹ�نن�س (ا�م کرایہ دار) ہ�� � مال �لف�� ڈولم��
۔ برانڈز � اس سو��  ، جن م�� آلڈو، نائ��، کھاڈی، لیوائز اور چارلس اینڈ کیتھ شامل ہ�� اج موجود �� � �ا متوازن ام��

� � آمد کو مستح�م رکھا ��  اور ا�ک ممتاز شاپنگ ڈ�س�ین�شن � طور پر مال � پوز�شن کو سمجھ� انتخاب �� صارف��
۔  م��د مضبوط ک�ا ��

� شدە رق�� �ا ، جو �ل ل�� ، ج�کہ ڈ�ارٹمنٹل اسٹورز  40۔45ملبوسات �ا شعبہ کرایہ داروں � سب � بڑی کی��گری �� �� ٪
۔ د�گر کی��گ��ز م�� لائف اسٹائل، ل25۔14�ا شعبہ  ۔ ہار�ر ٪ � ساتھ دو�� نم�� پر �� وازمات اور خدمات شامل ہ��
، جن م�� اینگرو، س�� ب�نک اور مارسک  17فرنٹ � لوں پر ب��ادی طور پر معروف �ار�ور�ٹ ادار� قائم ہ�� � � م�� قا�لِ ل��

۔  شامل ہ��

Dolmen City REIT
Statement of Profit or Loss Account
For the year ended 30 June 2026

Note 2026 2025

Revenue
Rental income 18 6,447,004          5,780,498          
Marketing income 19 113,004             94,116               

6,560,008          5,874,614          

Administrative and operating expenses 20 (801,867)            (950,244)            
Impairment (loss) on receivables 6.1 (15,534)              (30,884)              
Net operating income 5,742,607          4,893,486          

Other income 21 206,831             211,556             
5,949,438          5,105,042          

Management fee 13.2 (172,278)            (146,805)            
Sindh sales tax on management fee 13.2 (25,842)              (22,021)              
Trustee fee 15.4 (28,713)              (24,467)              
Sindh sales tax on trustee fee 15.4 (4,307)                (3,670)                

(231,140)            (196,963)            
Profit before change in fair value of 

investment property 5,718,298          4,908,079          

Unrealised gain on remeasurement of fair 
value of investment property 5 6,969,779          3,083,832          

Profit before taxation 12,688,077        7,991,911          

Taxation 22 -                     -                     
Profit after taxation 12,688,077        7,991,911          

Earnings per unit - Distributable income 2.57                   2.21                   
Earnings per unit - Undistributable Income /

Unrealised  fair value gains 3.13                   1.39                   

Earnings per unit - Basic and diluted 23 5.70                   3.60                   

The annexed notes from 1 to 31 form an integral part of these financial statements.

______________________ ______________________ ____________________
Chief Financial Officer Chief Executive Officer Director

------------- (Rupees) ------------

 --------- (Rupees in '000) --------- 
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، �م�ل�کس � برانڈ امیج کو مستح�م بنا��  اور پراپر�� می��جر � جانب � کرایہ داروں � ساتھ تعلقات استوار کر��
� � جر��   ، صارف�� ح� استعمال برقرار رکھ��

مع�اری سہول�ات برقرار رکھ�� � ل�� � جا�� وا� مسلسل کوششوں �� �لند ��
۔  کو فروغ دی�� م�� ا�م کردار ادا ک�ا ��

�
 کو بہ�� بنا�� اور کرایہ داروں � ط��ل مد�� وا�ست�

 

� کو راغب کرنا اور ان � شمول�ت کو فروغ دینا  صارف��

ور�ات پر مب�� مارکی�نگ اور برانڈنگ � �گرمیوں �� ان   2026ما� سال  �� � � � م�� صارف�� � مال �لف�� � دوران، ڈولم��
� شاپنگ ف�س�یول اور پنکٹ��ر  � بھ��ور دلچس�� اور شمول�ت کو برقرار رکھا۔ یومِ آزادی، ن�� سال � تق���ات، ڈولم��

روموشنل �گرمیوں �ا ا�تمام ک�ا گ�ا۔سم�ت ا�م مواقع پر منفرد تق���ات اور پ  
 

 اور �میون�� مرکز � طور پر مال � شناخت اور مقام کو م��د مستح�م ک�ا۔
�

 ان اقدامات �� ا�ک طرز� زند�
 

� � اوسط ماہانہ تعداد بڑھ کر ، ج�کہ ما� سال 771،033ان اقدامات � ن�ی�� م�� مال م�� آ�� وا� صارف�� �و گ��  
� � مجمو� تعداد م�� آ�� وا�     تق���ا�  صارف�� DCR 2025  ز�ر� جائزە ما� سال � دوران،ر�۔  747،797م�� یہ تعداد   

� ر�  9۔25 ۔ 8۔97جو گزشتہ ما� سال � مل�� � � مقاب� م�� ذ�ادە �� مل��  
 

 (ڈی��ڈنڈ � ادائ�گ�اں)منافع � تقس�م 

ز �� جون  �ا�ستا�� رو�� � عبوری نقد  0۔66کو ختم �و�� وا� سہ ما� � ل�� �� یونٹ   2025بورڈ آف ڈائ��ک��
۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
 

  تقس�م کردە �ل ڈی��ڈنڈ  �� یونٹ رقم  �ل یون�س   ما� مدت
2026ما� سال   (FY26)  2,223,700,000  2.58  ��رو��  5,737,146,000  رو 
2025ما� سال   (FY25)  2,223,700,000  2.23  ��رو��  4,958,851,000  رو 
4202ما� سال   (FY24)  2,223,700,000  2.00  ��رو��  4,447,400,000  رو 
2023ما� سال   (FY23)  2,223,700,000  1.81  ��رو��  4,024,897,000  رو 
2022ما� سال  (FY22)  2,223,700,000  1.50  ��رو��  3,335,550,000  رو 

 
� اصولوں � �اسداری �� 

 
� تقاضوں � مطابق، اسک�م � رئ�ل اس��ٹ اثا�� �ا�ستان �  ��’A‘  ز � جاری کردە ت�افل ر��نگ � حامل ت�افل آپ����

� الاقوا� ری ت�افل سنڈ�کی�س � معاونت حاصل ت�۔ ، جنہ�� ممتاز ب��  �ال�سیوں � تحت محفوظ ر��
 

� �ر لحاظ � � جائزە  REIT � تمام آپ��ش�� � س�� اپ�� سالانہ �� � مش�� �� تصدیق � کہ ڈولم�� ر�ورٹ م�� ��   
� اصولوں � مطابق تھ�۔ �� 
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Dolmen City REIT
Notes to the Financial Statements
For the year ended 30 June 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

2 BASIS OF PREPARATION

2.1

-

-

-

2.1.1

2.2 Basis of measurement

2.3 Functional and presentation currency

Dolmen City REIT ("the Scheme") was established under Trust Deed, dated 20 January 2015, executed between Arif Habib
Dolmen REIT Management Limited (AHDRML), as the REIT Management Company (RMC) and Central Depositary Company
of Pakistan Limited (CDCPL), as the Trustee. The Scheme is governed under Sindh Trust Act, 2020 and is governed under
the Real Estate Investment Trust Regulations, 2022 (REIT Regulations, 2022) (previously REIT Regulation, 2015),
promulgated and amended from time to time by the Securities and Exchange Commission of Pakistan (SECP).

The Trust Deed of the Scheme was registered on dated 20 January 2015, as amended by the First Supplemental Restated
Trust Deed dated 14 October 2019, and further amended by the Trust Deed dated 09 July 2021, whereas approval of the
registration of the REIT Scheme has been granted by the SECP on 29 May 2015. The Scheme is a perpetual, closed-ended,
shariah compliant rental REIT. The Scheme is listed on Pakistan Stock Exchange. On 30 January 2026, VIS Credit Rating
Company Limited assigned rating "AAA(rr)" (2025: "AAA(rr)") to the Scheme. Similarly, on 02 March 2026, VIS Credit Rating
Company Limited assigned rating "AM2++" (2025: "AM2+") to RMC.

The registered office of the REIT Management Company is situated at Arif Habib Center, 23 M.T. Khan Road, Karachi. All of
the activities undertaken by the Scheme including but not limited to deposits and placements with banks, rental and
marketing income earned were all in accordance with principle of Shariah. The principle activity of the Scheme is to generate
rental income through investment property and distribute the income to unitholders through dividends.

Statement of Compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan. The accounting and reporting standards as applicable in Pakistan comprise of:

IFRS Accounting Standards issued by the International Accounting Standards Board (IASB) as notified under the
Companies Act, 2017;

Provisions of and directives issued under the Companies Act, 2017 and Part VIII A of the repealed Companies
Ordinance, 1984; and

Where the provisions of and directives issued under the Companies Act, 2017, Part VIII A of the repealed Companies
Ordinance, 1984 and REIT Regulations, 2022 differ from the IFRS Accounting Standards, the provisions of, and directives
issued under Companies Act, 2017 and REIT Regulations, 2022 have been followed.

On 28 November 2022, Securities and Exchange Commission of Pakistan vide S.R.O 2067/2022 has replaced REIT
Regulations, 2015 with REIT Regulations, 2022 which came into force with immediate effect.

The Real Estate Investment Trust Regulations 2022 (the REIT Regulations, 2022).

The Scheme commenced its commercial activities on 01 June 2015. The Scheme’s 75% of the units were directly held by
International Complex Projects Limited (ICPL). The Board of Directors of the ICPL in its meeting held on 22 April 2021
approved the Scheme of arrangement for re-organization / re-arrangement of the Dolmen Group comprising restructuring of
ICPL. The arrangement became effective on 01 July 2021 as sanctioned by the Honorable High Court of Sindh vide its Order
dated 03 November 2021. Consequently, units held by ICPL were transferred to its associated undertakings i.e. Dolmen
(Private) Limited and Al-Feroz (Private) Limited, as envisaged in the said Scheme of arrangement in equal proportion.

These financial statements have been prepared under the 'historical cost convention' except for investment property which
has been measured at fair value.

These financial statements are presented in Pakistan Rupees which is the Scheme's functional and presentation currency. All
figures have been rounded off to nearest thousand of rupees unless, otherwise stated.

2.4 Key accounting judgments and estimates

- Investment property (notes 4.1 and 5);
- Measurement of the expected credit loss allowance (notes 4.2.5 and 6); and
- Provisions and contingencies (notes 4.4 and 17).

3
 

3.1

3.2

3.2.1

-

- 

- Recognition / Derecognition requirements of Financial Assets / liabilities by Electronic Payments:

- no practical ability to withdraw, stop or cancel the payment instruction;
- no practical ability to access the cash to be used for settlement as a result of the payment instruction;
- the settlement risk associated with the electronic payment system is insignificant.

- Other related amendments:

Contractually linked instruments (CLIs) and non-recourse features:

- Disclosures on investments in equity instruments:

Annual Improvements to IFRS Accounting Standards – Amendments to:

- IFRS 7 Financial Instruments: Disclosures and it’s accompanying Guidance on implementing IFRS 7;
- IFRS 9 Financial Instruments;
- IFRS 10 Consolidated Financial Statements; and
- IAS 7 Statement of Cash flows

Amendments to the Classification and Measurement of Financial Instruments – Amendments to IFRS 9 Financial
Instruments and IFRS 7 Financial Instruments: Disclosures:

The amendments to IFRS 9 clarify when a financial asset or a financial liability is recognized and derecognized and
provide an exception for certain financial liabilities settled using an electronic payment system. Companies generally
derecognize their trade payables on the settlement date (i.e., when the payment is completed). However, the
amendments provide an exception for the derecognition of financial liabilities. The exception allows the company to
derecognize its trade payable before the settlement date, when it uses an electronic payment system that meets all of
the following criteria: 

The preparation of financial statements in conformity with the accounting and reporting standards as applicable in Pakistan
requires the use of certain critical accounting estimates. In addition, it requires management to exercise judgement in the
process of applying the Scheme’s accounting policies. The areas involving a high degree of judgement or complexity, or
areas where assumptions and estimates are significant to the financial statements, are documented in the following
accounting policies and notes, and relate primarily to:

ACCOUNTING STANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED ACCOUNTING AND
REPORTING STANDARDS

Standards, interpretations and amendments to the accounting and reporting standards that are effective in the
current period

Standards, interpretations and amendments to the accounting and reporting standards that are not yet effective

The following accounting and reporting standards as applicable in Pakistan and the amendments and interpretations thereto
will be effective for accounting periods beginning on or after 1 July 2026:

There are certain new standards, amendments and interpretations that are applicable for accounting periods beginning on or
after 1 July 2025, that are considered not to have a material impact on the Scheme's financial statements and hence have
not been detailed here.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and IAS
28) amend accounting treatment on loss of control of business or assets. The amendments also introduce new
accounting for less frequent transaction that involves neither cost nor full step-up of certain retained profits in assets that
are not businesses. The effective date for these changes has been deferred indefinitely until the completion of a broader
review. 

The amendments apply for reporting periods beginning on or after 1 January 2026. Earlier application is permitted.

The amendments clarify the key characteristics of CLIs and how they differ from financial assets with non-recourse
features. The amendments also include factors that a company needs to consider when assessing the cash flows
underlying a financial asset with non-recourse features (the ‘look through’ test).

The amendments require additional disclosures for investments in equity instruments that are measured at fair value with
gains or losses presented in other comprehensive income (FVOCI).

The amendments apply for reporting periods beginning on or after 1 January 2026. Earlier application is permitted.

Major amendments are introduced to IFRS 9, which are summarized as follows address:

-

-

- Adoption of IFRS 18

4 MATERIAL ACCOUNTING POLICY INFORMATION

4.1 Investment Property

Investment property is the property which is held either to earn rental income or for capital appreciation or for both, but not for
sale in the ordinary course of business, use in the production or supply of goods or services or for administrative purposes.
Investment property is initially measured at cost and subsequently at fair value with any change therein recognized in
statement of profit or loss.

Subsequent costs are included in the carrying amount or recognized as a separate asset, as appropriate, only when it is
probable that the future economic benefits associated with the items will flow to the Scheme and the cost of the item can be
measured reliably. Maintenance and normal repairs are charged to statement of profit or loss in the period in which they are
incurred.

The Scheme determines the fair value of its investment property after every six months through an independent qualified
valuer fulfilling the minimum criteria stated by the REIT Regulations, 2022. The valuer under REIT Regulations, 2022 is
required to carry out valuation and explicitly state the reasoning for the approach adopted that is most appropriate for the
Scheme. The valuer has stated that Income capitalisation approach - "Projected Net Operating Income (NOI) based on
existing rental agreements and expected rent for the vacant area" is the most appropriate / relevant approach used for
income producing properties i.e. rental properties.

The material accounting policies adopted in the preparation of these financial statements are consistent with those followed in 
the preparation of the financial statements for the year ended June 30, 2025, unless otherwise stated.

When lease liabilities are derecognized under IFRS 9, the difference between the carrying amount and the consideration
paid is recognized in profit or loss.

The amendment on trade receivables may require some companies to change their accounting policy.

The amendment on derecognition of lease liabilities applies only to lease liabilities extinguished on or after the beginning
of the annual reporting period in which the amendment is first applied.

SECP vide S.R.O. 742 (I)/2025 (dated April 16, 2025) notified that International Financial Reporting Standard (IFRS-7),
‘Financial Instruments: Disclosures’ shall be followed by Non-Banking Finance Companies engaged in investment
finance services, discounting services, and housing finance services for the preparation of financial statements from the
annual reporting periods beginning on or after January 1, 2026 (earlier application is permitted).

how a lessee accounts for the derecognition of a lease liability under paragraph 23 of IFRS 9:

Under IFRS 15, a trade receivable may be recognized at an amount that differs from the transaction price – e.g. when
the transaction price is variable. Conversely, IFRS 9 requires that companies initially measure trade receivables without
a significant financing component at the transaction price. The IASB has amended IFRS 9 to require companies to
initially measure a trade receivable without a significant financing component at the amount determined by applying IFRS
15; and

The Securities and Exchange Commission of Pakistan (SECP), vide S.R.O. 2444(I)/2025 dated December 12, 2025 has
notified that “IAS-1, Presentation of Financial Statements”, as referred to in the earlier notification S.R.O. No.
633(I)/2014, shall be replaced with “IFRS-18, Presentation and Disclosure in Financial Statements” and “IFRS-19,
Subsidiaries without Public Accountability: Disclosures”, and shall be followed for the preparation of financial statements
for annual reporting periods beginning on or after January 01, 2027: 

Provided that only unlisted subsidiaries without public accountability (i.e. unlisted companies other than those mentioned
in clauses 1(b)(ii), 1(b)(iia) and 1(b)(iii) of the Third Schedule to the Act) may follow “IFRS-19, “Subsidiaries without
Public Accountability: Disclosures” in preparation of their financial statements.

IFRS 18 aims to provide greater consistency in presentation of the income and cash flow statements, and more
disaggregated information. It has introduced three new categories of income and expenses, two defined income
statement subtotals and one single note on management-defined performance measures.   

The above standards, interpretation and amendements are not likely to have an impact on the Company's financial
statements

a conflict between IFRS 9 and IFRS 15 - Revenue from Contracts with Customers over the initial measurement of trade
receivables:

4.2

4.2.1

4.2.2 Classification and subsequent measurement

Financial assets

-

-

-

-

Financial assets - Business model assessment

-

-

-

-

-

how managers of the business are compensated - e.g. whether compensation is based on the fair value of the assets
managed or the contractual cash flows collected; and

the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and
expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for
this purpose, consistent with the Scheme's continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are
measured at FVTPL.

the risks that affect the performance of the business model (and the financial assets held within that business model)
and how those risks are managed;

how the performance of the portfolio is evaluated and reported to the Scheme's management;

Financial Instruments

All financial assets not classified as measured at amortized cost or FVOCI as described above are measured at FVTPL. On
initial recognition, the Scheme may irrevocably designate a financial asset that otherwise meets the requirements to be
measured at amortized cost or at FVOCI or at FVTPL if doing so eliminates or significantly reduces an accounting mismatch
that would otherwise arise.

The Scheme makes an assessment of the objective of the business model in which a financial asset is held at a portfolio
level because this best reflects the way the business is managed and information is provided to management. The
information considered includes:

the stated policies and objectives for the portfolio and the operation of those policies in practice. These include whether
management's strategy focuses on earning contractual mark-up income, maintaining a particular mark-up rate profile,
matching the duration of the financial assets to the duration of any related liabilities or expected cash outflows or
realizing cash flows through the sale of the assets;

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

it is held within a business model whose objective is to hold assets to collect contractual cash flows; and 

its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

A financial asset is measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL:

it is held within a business model whose objective is achieved by both collecting contractual cash flows and selling
financial assets; and 

Recognition and initial measurement

Receivables are initially recognized when they are originated. All other financial assets and financial liabilities are initially
recognized when the Scheme becomes a party to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially
measured at fair value plus or minus, for an item not at FVTPL, transaction costs that are directly attributable to its
acquisition or issue. A trade receivable without a significant financing component is initially measured at the transaction price.

its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Scheme may irrevocably elect to present
subsequent changes in the investment's fair value in OCI. This election is made on an investment-by-investment basis.

Financial assets are not reclassified subsequent to their initial recognition unless the Scheme changes its business model for
managing financial assets in which case all affected financial assets are reclassified on the first day of the first reporting
period following the change in the business model.

On initial recognition, a financial asset is classified as: amortised cost, Fair value through Other Comprehensive Income
(OCI) or Fair value through Profit or Loss (if any).
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Details of the transactions with related parties and balances with them, if not disclosed elsewhere in these financial statements are as follows:

25.2 Transactions during the year:

Name of the related Relationship and percentage 2026 2025
party unitholding

Dolmen Real Estate Property Manager - Common area maintenance charges 17,143             22,590             
Management (Private) Limited - Common area maintenance paid 18,095             21,488             

- Expenses incurred on behalf of the Scheme 5,997               3,133               
- Reimbursement of expenses incurred on 

behalf of the Scheme 1,075               4,683               
- Withheld security deposit of tenants -                   1,395               
- Paid withheld security deposit of tenants -                   692                  
- Rental income 38,597             8,516               
- Rental received 38,597             8,516               
- Property management Fee 459,278           443,583           
- Property management Fee paid 462,774           436,540           
- Dividend paid 80,929             66,647             

Retail Avenue (Private) Limited Common directorship - Rental and marketing income 18,513             17,045             
- Rental received 18,513             17,045             

Al-Feroz (Private) Limited Associated company holding - Rental income 38,597             34,066             
37.5% units - Rental received 37,473             34,066             

- Dividend paid 2,126,413        1,751,164        

Dolmen (Private) Limited Associated company holding - Rental income -                   25,549             
37.5% units - Rental received -                   28,130             

- Marketing income -                   28,130             
- Dividend paid 1,803,365        1,751,164        

Sindbad Wonderland (Private) Limited Common directorship - Rental and marketing income 111,759           98,630             
- Amount received 108,760           98,630             

Arif Habib Dolmen REIT Management Company - Expenses incurred on behalf of the Scheme 3,248               3,343               
Management Limited - Reimbursement of expenses incurred 

on behalf of the Scheme 2,500               3,035               
- Management fee 198,120           168,826           
- Management fee paid 192,857           161,380           

Central Depository Company Trustee - Trustee fee 33,020             28,841             
of Pakistan Limited - Trustee fee paid 32,369             26,593             

25.3 Balances outstanding at the year end:

Name of the related party Relationship and percentage Year end balances 2026 2025
unitholding

Dolmen Real Estate Property Manager - Common area maintenance charges 2,734               3,934               
Management (Private) - Expenses payable incurred on behalf of
Limited the Scheme 5,077               156                  

- Payable of withheld security deposit of 
tenants 1,161               1,161               

- Rent receivable -                   -                   
- Property Management Fee payable 35,163             48,462             

Al-Feroz (Private) Limited Associated company holding - Payable against purchase of equipment 
37.5% units for maintenance 40                    40                    

- Rent receivable 1,124               

Dolmen (Private) Limited Associated company holding - Rent receivable -                   -                   
37.5% units - Payable against purchase of equipment 

for maintenance 40                    40                    

Retail Avenue (Private) Limited Common directorship - Rent and Marketing receivable -                   -                   

Sindbad Wonderland Common directorship - Rent and Marketing receivable 2,999               -                   
(Private) Limited

Arif Habib Dolmen REIT Management Company - Expenses payable incurred on behalf of 
the Scheme 1,056               308                  

- Management Fee payable 52,905             47,642             

Central Depository Company Trustee - Trustee Fee payable 8,448               7,797               
of Pakistan Limited

Transactions during the year
---------- (Rupees in '000) ----------

---------- (Rupees in '000) ----------

Management Limited

Bank  Rating  Short term Long term 
 Agency rating rating

Dubai Islamic Bank Pakistan Limited  VIS A1+ AA 1,758,972       81.96%
Bank Al Habib Limited PACRA A1+ AAA 5,707              0.27%
National Bank of Pakistan VIS A1+ AAA 50,503            2.35%
Askari Bank Limited  PACRA A1+ AA+ 221,591          10.33%
Habib Bank Limited VIS A1+ AAA 26,182            1.22%
Meezan Bank Limited VIS A1+ AAA 17,885            0.83%
Faysal Bank Limited VIS A1+ AA+ 193                 0.01%
Bank Alfalah Limited PACRA A1+ AAA 65,000            3.03%
Habib Metropolitan Bank Limited PACRA A1+ AA+ 18                   0.00%

2,146,051       100%
Break-up:
Cash at bank 2,146,051       
Term deposit receipts placed with banks 200,000          

2,346,051       

Bank Rating Short term Long term 
Agency rating rating

Dubai Islamic Bank Pakistan Limited  VIS A1+ AA 2,041,843       87.09%
Bank Al Habib Limited PACRA A1+ AAA 4,503              0.19%
National Bank of Pakistan VIS A1+ AAA 51,765            2.21%
Askari Bank Limited  PACRA A1+ AA+ 209,181          8.92%
Habib Bank Limited VIS A1+ AAA 8,545              0.36%
Meezan Bank Limited VIS A1+ AAA 28,375            1.21%
Faysal Bank Limited VIS A1+ AA+ 193                 0.01%
Habib Metropolitan Bank Limited PACRA A1+ AA+ 17                   0.00%

2,344,422       100%
Break-up:
Cash at bank 2,344,422       
Term deposit receipts placed with banks -                  

2,344,422       
27.3 Liquidity risk

Carrying 
amount

Contractual 
cash flows

One year or 
less

Financial liabilities
Payable to REIT Management Company - related party 53,961 53,961 53,961            
Security deposits 663,050 663,050 663,050          
Accrued expenses and other liabilities* 140,102 140,102 140,102          
Unclaimed dividend 21,414 21,414 21,414            

878,527       878,527          878,527          

Carrying 
amount

Contractual 
cash flows

One year or 
less

Financial liabilities
Payable to REIT Management Company - related party 47,950         47,950            47,950            
Security deposits 562,895       562,895          562,895          
Accrued expenses and other liabilities* 147,610       147,610          147,610          
Unclaimed dividend 18,097         18,097            18,097            

776,552       776,552          776,552          

------------------ (Rupees in '000) -------------------

The exposure of credit risk and ECL relating to receivables and impairment loss on receivables have been disclosed in note 6 to
these financial statements. 

The Scheme has placed its funds (i.e. short-term investments and bank balances) with banks having credit ratings not less than AA.
The credit quality of Scheme's major balances can be assessed with reference of external credit ratings which is as follows:

2026
(Rupees in 

'000)
% of total 
balance

2025
(Rupees in 

'000)
% of total 
balance

Liquidity risk is the risk that the Scheme will encounter difficulty in meeting the obligations associated with its financial liabilities that
are settled by delivering cash or another financial assets. The Scheme’s approach to managing liquidity is to ensure, as far as
possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Scheme’s reputation.

The table below analyses the Scheme's financial liabilities into relevant maturity groupings based on the remaining period at the
reporting date to the maturity date. 

2026

2025

------------------ (Rupees in '000) -------------------

26 RECONCILIATION OF MOVEMENT OF LIABILITIES TO CASH FLOWS ARISING FROM FINANCING ACTIVITY

Liability Total
Unclaimed  
dividend

Capital Reserve

Balance as at 1 July 18,097           22,237,000 54,274,143 76,529,240     

Changes from financing cash flows
Dividend paid (5,667,118) -               -                  (5,667,118)      

(5,667,118)     -               -                  (5,667,118)      

Liability - related other changes
Dividend declared 5,670,435      -               (5,670,435)      -                  

5,670,435      -               (5,670,435)      -                  

Total comprehensive income for the year -                 -               12,688,077     12,688,077     

Balance as at 30 June 21,414           22,237,000 61,291,785     83,550,199     

Liability Total
Unclaimed  
dividend

Capital Reserve

Balance as at 1 July 17,985           22,237,000 50,952,002     73,206,987

Changes from financing cash flows
Dividend paid (4,669,658)     -               -                  (4,669,658)      

(4,669,658)     -               -                  (4,669,658)      
Liability - related other changes
Dividend declared 4,669,770      -               (4,669,770)      -                  

4,669,770      -               (4,669,770)      -                  

Total comprehensive income for the year -                 -               7,991,911       7,991,911       

Balance as at 30 June 18,097           22,237,000 54,274,143     76,529,240     

27 FINANCIAL RISK MANAGEMENT

27.1 Financial risk management framework

27.2 Credit Risk

The carrying amount of the financial assets represents maximum exposure to credit risk as at 30 June:

Note 2026 2025
Financial Asset 

Rent and marketing receivables 6 189,765 112,428          
Security deposit 7 1,521 1,521              
Profit accrued on deposit 17,125 10,023            
Short-term investments 9 200,000          -                  
Bank balances 10 2,146,051 2,344,422       

2,554,462        2,468,394       

-------------------------------------------(Rupees in '000) -------------------------------------------

2026
Equity

-------------------------------------------(Rupees in '000) -------------------------------------------

2025
Equity

The Scheme's activities are exposed to a variety of financial risks namely credit risk, liquidity risk, and market risk. The Scheme
manage these risk through monitoring and controlling activities which are primarily set up to be performed based on limits
established in the Scheme's constitutive documents and REIT Regulation, 2022 and directives of the SECP. The Board of Directors
of RMC supervises the overall risk management approach within the Scheme.

Credit risk is the risk which arises with the possibility that one party to a financial instrument will fail to discharge its obligation and
cause the other party to incur a financial loss. The Scheme attempts to control credit risk by monitoring credit exposures, limiting
transactions with specific counterparties and continually assessing the creditworthiness of counterparties that arises principally from
the Scheme’s rent and marketing receivables, security deposits, short-term investments and bank balances.

---------- (Rupees in '000) ----------

The RMC and property manager monitors tenants’ balances on an ongoing basis. Credit evaluations are performed by the property
manager before lease agreements are entered into with tenants.



4.2

4.2.1

4.2.2 Classification and subsequent measurement

Financial assets

-

-

-

-

Financial assets - Business model assessment

-

-

-

-

-

how managers of the business are compensated - e.g. whether compensation is based on the fair value of the assets
managed or the contractual cash flows collected; and

the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and
expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for
this purpose, consistent with the Scheme's continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are
measured at FVTPL.

the risks that affect the performance of the business model (and the financial assets held within that business model)
and how those risks are managed;

how the performance of the portfolio is evaluated and reported to the Scheme's management;

Financial Instruments

All financial assets not classified as measured at amortized cost or FVOCI as described above are measured at FVTPL. On
initial recognition, the Scheme may irrevocably designate a financial asset that otherwise meets the requirements to be
measured at amortized cost or at FVOCI or at FVTPL if doing so eliminates or significantly reduces an accounting mismatch
that would otherwise arise.

The Scheme makes an assessment of the objective of the business model in which a financial asset is held at a portfolio
level because this best reflects the way the business is managed and information is provided to management. The
information considered includes:

the stated policies and objectives for the portfolio and the operation of those policies in practice. These include whether
management's strategy focuses on earning contractual mark-up income, maintaining a particular mark-up rate profile,
matching the duration of the financial assets to the duration of any related liabilities or expected cash outflows or
realizing cash flows through the sale of the assets;

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

it is held within a business model whose objective is to hold assets to collect contractual cash flows; and 

its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

A financial asset is measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL:

it is held within a business model whose objective is achieved by both collecting contractual cash flows and selling
financial assets; and 

Recognition and initial measurement

Receivables are initially recognized when they are originated. All other financial assets and financial liabilities are initially
recognized when the Scheme becomes a party to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially
measured at fair value plus or minus, for an item not at FVTPL, transaction costs that are directly attributable to its
acquisition or issue. A trade receivable without a significant financing component is initially measured at the transaction price.

its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Scheme may irrevocably elect to present
subsequent changes in the investment's fair value in OCI. This election is made on an investment-by-investment basis.

Financial assets are not reclassified subsequent to their initial recognition unless the Scheme changes its business model for
managing financial assets in which case all affected financial assets are reclassified on the first day of the first reporting
period following the change in the business model.

On initial recognition, a financial asset is classified as: amortised cost, Fair value through Other Comprehensive Income
(OCI) or Fair value through Profit or Loss (if any).

-
-
-
-

Financial assets- Subsequent measurement and gains and losses

Financial assets at FVTPL

 Financial assets at amortised
cost

Financial assets at FVOCI

Financial liabilities - Classification, subsequent measurement and gains and losses 

4.2.3 Derecognition

Financial assets 

Financial liabilities

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount
substantially represents unpaid amounts of principal and interest on the principal amount outstanding, which may include
reasonable additional compensation for early termination of the contract. Additionally, for a financial asset acquired at a
discount or premium to its contractual par amount, a feature that permits or requires prepayment at an amount that
substantially represents the contractual par amount plus accrued (but unpaid) contractual interest (which may also include
reasonable compensation for early termination) is treated as consistent with this criterion if the fair value of the prepayment
feature is insignificant at initial recognition.

Financial assets - Assessment whether contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, 'Principal' is defined as the fair value of the financial asset on initial recognition.
'Interest' is defined as consideration for the time value of money and for the credit risk associated with the principal amount
outstanding during a particular period of time and for other basic lending risks and costs (e.g. liquidity risk and administrative
costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Scheme considers the
contractual terms of the instrument. This includes assessing whether the financial asset contains a contractual term that
could change the timing or amount of contractual cash flows such that it would not meet this condition. In making this 

contingent events that would change the amount or timing of cash flows;
terms that may adjust the contractual coupon rate, including variable-rate features;
prepayment and extension features; and 
terms that limit the Scheme's claim to cash flows from specified assets (e.g. non-recourse features).

These assets are subsequently measured at fair value. Net gains and losses
are recognized in statement of profit or loss. 
These assets are subsequently measured at amortised cost using the
effective interest method. The amortised cost is reduced by impairment
losses. Markup income, foreign exchange gains and losses and impairment
are recognized in profit or loss. Any gain or loss on derecognition is
recognized in profit or loss.
These assets are subsequently measured at fair value. Markup income
calculated using the effective interest method, foreign exchange gains and
losses and impairment are recognized in profit or loss. Other net gains and
losses are recognized in OCI. On derecognition, gains and losses
accumulated in OCI are reclassified to profit or loss.

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is
classified as held-for-trading, it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL
are measured at fair value and net gains and losses, including any interest expense, are recognized in profit or loss. Other
financial liabilities are subsequently measured at amortised cost using the effective interest method. Markup expense and
foreign exchange gains and losses are recognized in profit or loss. Any gain or loss on derecognition is also recognized in
profit or loss.

The Scheme derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire, or it
transfers the rights to receive the contractual cash flows in a transaction in which either substantially all of the risks and
rewards of ownership of the financial asset are transferred or in which the Scheme neither transfers nor retains substantially
all of the risks and rewards of ownership and it does not retain control of the financial asset.

The Scheme enters into transactions whereby it transfers assets recognized in its statement of financial position, but retains
either all or substantially all of the risks and rewards of the transferred assets. In these cases, the transferred assets are not
derecognized.

The Scheme derecognizes a financial liability when its contractual obligations are discharged or cancelled, or expire. The
Scheme also derecognizes a financial liability when its terms are modified and the cash flows of the modified liability are
substantially different, in which case a new financial liability based on the modified terms is recognized at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid
(including any non-cash assets transferred or liabilities assumed) is recognized in profit or loss.

4.2.4 Offsetting

4.2.5 Expected credit loss allowance

The Scheme recognizes loss allowances for Expected Credit Losses (ECLs) on:

-
-
-

-

-

The Scheme considers a financial asset to be in default when:

-

-

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial instrument.

Measurement of ECLs

Credit impaired financial assets

-
-
- the restructuring of a loan or advance by the Scheme on terms that the Scheme would not consider otherwise;
-
-

At each reporting date, the Scheme assesses whether financial assets carried at amortized cost are credit-impaired. A
financial asset is 'credit-impaired ' when one or more events that have a detrimental impact on the estimated future cash
flows of the financial asset have occurred.

ECLs are discounted at the effective interest rate of the financial asset.

Evidence that a financial asset is credit-impaired includes the following observable data:

significant financial difficulty of the debtor;
a breach of contract such as a default or being past due for more than the agreed term;

it is probable that the debtor will enter bankruptcy or other financial reorganization; or
the disappearance of an active market for a security because of financial difficulties.

12-months ECLs are the portion of ECLs that result from default events that are possible within 12 months after the reporting
date (or a shorter period if the expected life of the instrument is less than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which the Scheme is
exposed to credit risk.

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash
shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the contract and the cash flows that
the Scheme expects to receive).

the customer is unlikely to pay its balance to the Scheme in full, without recourse by the Scheme to actions such as
realizing security (if any is held); or

the financial asset is past due for more than 180 days.

The Scheme considers a debt security to have low credit risk when its credit risk rating is equivalent to the globally
understood definition of ‘investment grade'.

contract assets, if any.

The Scheme measures loss allowances at an amount equal to lifetime ECLs, except for the following, which are measured at
12-month ECLs:

debt securities that are determined to have low credit risk at the reporting date, if any; and

other debt securities and bank balances, if any for which credit risk (i.e. the risk of default occurring over the expected
life of the financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when
estimating ECLs, the Scheme considers reasonable and supportable information that is relevant and available without undue
cost or effort. This includes both quantitative and qualitative information and analysis, based on the Scheme's historical
experience and informed credit assessment, that includes inducing forward-looking information.

The Scheme assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days past due.

debt instruments measured at FVOCI, if any; and 

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position when,
and only when, the Scheme currently has a legally enforceable right to set off the amounts and it intends either to settle them
on a net basis or to realize the asset and settle the liability simultaneously.

financial assets measured at amortized cost;
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Bank  Rating  Short term Long term 
 Agency rating rating

Dubai Islamic Bank Pakistan Limited  VIS A1+ AA 1,758,972       81.96%
Bank Al Habib Limited PACRA A1+ AAA 5,707              0.27%
National Bank of Pakistan VIS A1+ AAA 50,503            2.35%
Askari Bank Limited  PACRA A1+ AA+ 221,591          10.33%
Habib Bank Limited VIS A1+ AAA 26,182            1.22%
Meezan Bank Limited VIS A1+ AAA 17,885            0.83%
Faysal Bank Limited VIS A1+ AA+ 193                 0.01%
Bank Alfalah Limited PACRA A1+ AAA 65,000            3.03%
Habib Metropolitan Bank Limited PACRA A1+ AA+ 18                   0.00%

2,146,051       100%
Break-up:
Cash at bank 2,146,051       
Term deposit receipts placed with banks 200,000          

2,346,051       

Bank Rating Short term Long term 
Agency rating rating

Dubai Islamic Bank Pakistan Limited  VIS A1+ AA 2,041,843       87.09%
Bank Al Habib Limited PACRA A1+ AAA 4,503              0.19%
National Bank of Pakistan VIS A1+ AAA 51,765            2.21%
Askari Bank Limited  PACRA A1+ AA+ 209,181          8.92%
Habib Bank Limited VIS A1+ AAA 8,545              0.36%
Meezan Bank Limited VIS A1+ AAA 28,375            1.21%
Faysal Bank Limited VIS A1+ AA+ 193                 0.01%
Habib Metropolitan Bank Limited PACRA A1+ AA+ 17                   0.00%

2,344,422       100%
Break-up:
Cash at bank 2,344,422       
Term deposit receipts placed with banks -                  

2,344,422       
27.3 Liquidity risk

Carrying 
amount

Contractual 
cash flows

One year or 
less

Financial liabilities
Payable to REIT Management Company - related party 53,961 53,961 53,961            
Security deposits 663,050 663,050 663,050          
Accrued expenses and other liabilities* 140,102 140,102 140,102          
Unclaimed dividend 21,414 21,414 21,414            

878,527       878,527          878,527          

Carrying 
amount

Contractual 
cash flows

One year or 
less

Financial liabilities
Payable to REIT Management Company - related party 47,950         47,950            47,950            
Security deposits 562,895       562,895          562,895          
Accrued expenses and other liabilities* 147,610       147,610          147,610          
Unclaimed dividend 18,097         18,097            18,097            

776,552       776,552          776,552          

------------------ (Rupees in '000) -------------------

The exposure of credit risk and ECL relating to receivables and impairment loss on receivables have been disclosed in note 6 to
these financial statements. 

The Scheme has placed its funds (i.e. short-term investments and bank balances) with banks having credit ratings not less than AA.
The credit quality of Scheme's major balances can be assessed with reference of external credit ratings which is as follows:

2026
(Rupees in 

'000)
% of total 
balance

2025
(Rupees in 

'000)
% of total 
balance

Liquidity risk is the risk that the Scheme will encounter difficulty in meeting the obligations associated with its financial liabilities that
are settled by delivering cash or another financial assets. The Scheme’s approach to managing liquidity is to ensure, as far as
possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Scheme’s reputation.

The table below analyses the Scheme's financial liabilities into relevant maturity groupings based on the remaining period at the
reporting date to the maturity date. 

2026

2025

------------------ (Rupees in '000) -------------------

27.4 Market risk
 

27.4.1 Currency risk

27.4.2 Interest rate risk

Sensitivity analysis for variable rate instruments

100 bps 100 bps 100 bps 100 bps 
increase decrease increase decrease

As at 30 June 2026
Cash flow sensitivity - variable rate instruments 21,461 (21,461) 21,461 (21,461)

As at 30 June 2025
Cash flow sensitivity - variable rate instruments 23,444 (23,444) 23,444 (23,444)

27.4.3 Other price risk

28 CAPITAL RISK MANAGEMENT

2026 2025

Total unit holders' fund 83,528,785     76,511,143     
Total capital 83,528,785     76,511,143     

The Scheme manages liquidity risk by maintaining sufficient cash in bank accounts. At 30 June 2026, the Scheme had financial
assets of Rs. 2,554 million (2025: Rs. 2,470 million), which include Rs. 2,146 million (2025: Rs 2,344 million) of cash placed in bank
accounts.

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in the market
price. Market risk comprise of three types of risks: currency risk, interest rate risk and other price risk.

Currency risk is the risk that the fair value or future cashflows of a financial instrument will fluctuate due to changes in foreign
exchange rates. It arises where receivables and payable exist due to transactions in foreign currency. The Scheme is not exposed
to currency risk as of reporting date. There are no foreign currency denominated financial instruments held by the Scheme.

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The interest rate exposure arises from bank balances in profit or loss. The Scheme has term deposit
musharaka (TDMs) which is a fixed rate financial instrument. The cash flow sensitivity analysis for variable rate of instrument is
depicted below:

*Other liabilities that are not financial liabilities (unearned income, sales tax and withholding income tax payable and federal excise
duty amount to Rs. 98.65 million, Rs. 9.09 million and Rs. 11.98 million. It is not expected that the cash flows included in the maturity
analysis could occur significantly earlier, or at significantly different amounts.

------- (Rupees in '000) -------

------------------------ (Rupees in '000) ------------------------

Other price risk is the risk that the fair value or future cash flows of the financial instruments will fluctuate because of changes in
market prices (other than those arising from interest rate risk or currency risk). The Scheme is not exposed to other price risk.

Management's objective when managing unit holder's funds is to safeguard the Scheme's ability to continue as a going concern so
that it can continue to provide optimum returns based on income earned and realized gains as per trust deed to its unit holders and
to ensure reasonable safety of unit holder's funds. The Scheme is not exposed to externally imposed minimum unit holder's
maintenance requirement.

The Scheme manages its investment property and other assets by monitoring return on net assets and makes adjustment to it in the
light of changes in market conditions. The Scheme has nil borrowing as at 30 June 2026 and 30 June 2025.

Profit Equity

A change of 100 basis points in interest rates at the reporting date would have increased / (decreased) equity and profit by the
amounts shown below. This analysis assumes that all other variables remain constant. The analysis is performed on the same basis
as carried out as June 2025.
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29 FAIR VALUE OF FINANCIAL INSTRUMENTS

29.1 Accounting classifications and fair values of financial instruments

Note Financial assets 
'at fair value 

through other 
comprehensive 

income'

Financial 
assets 'at fair 
value through  
profit or loss'

Financial 
assets 'at 
amortised 

cost'

Financial 
liabilities 'at 
amortised 

Cost'

Total

Financial assets - not
measured at fair value

Rent and marketing receivables 29.1.1                            -                        -            189,765                    -            189,765 
Security deposit 29.1.1                            -                        -                1,521                    -                1,521 
Profit accrued on deposit 29.1.1                            -                        -              17,125                    -              17,125 
Short-term investments 29.1.1                            -                        -            200,000                    -            200,000 
Bank balances 29.1.1                            -                        -         2,146,051                    -         2,146,051 

                           -                        -         2,554,462                    -         2,554,462 
 

Financial liabilities - not  
measured at fair value

Security deposits 29.1.1                            -                        -                      -            663,050          663,050 
Accrued expenses and other liabilities 29.1.1                            -                        -                      -            140,102          140,102 
Payable to REIT Management
  Company - related party 29.1.1                            -                        -                      -              53,961            53,961 
Unclaimed dividend 29.1.1                            -                        -                      -              21,414            21,414 

                           -                        -                      -            878,527          878,527 

Note Financial assets 'at 
fair value through 

other 
comprehensive 

income'

Financial 
assets 'at fair 
value through  
profit or loss'

Financial 
assets 'at 
amortised 

cost'

Financial 
liabilities 'at 
amortised 

Cost'

Total

Financial assets - not measured at fair value

Rent and marketing receivables 29.1.1                            -                        -            112,428                    -            112,428 
Security deposit 29.1.1                            -                        -                1,521                    -                1,521 
Profit accrued on deposit 29.1.1                            -                        -              10,023                    -              10,023 
Short-term investments 29.1.1                            -                        -                      -                      -                      -   
Bank balances 29.1.1                            -                        -         2,344,422                    -         2,344,422 

                           -                        -         2,468,394                    -         2,468,394 
 

Financial liabilities - not measured at fair value  

Security deposits 29.1.1 -                                              -                      -            562,895          562,895 
Accrued expenses and other liabilities 29.1.1 -                                              -                      -            115,426          115,426 

 Payable to REIT Management   Company - related party 29.1.1 -                                              -                      -              47,950            47,950 
Unclaimed dividend 29.1.1 -                                              -                      -              18,097            18,097 

-                                              -                      -            744,368          744,368 

29.1.1

29.1.2 Fair value hierarchy of the investment property has been disclosed in note 5 to these financial statements.

30 EVENTS AFTER REPORTING DATE

31 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue by the Board of Directors of the REIT Management Company on _____________________ 2026.

______________________ ______________________ ___________________
Chief Financial Officer Chief Executive Officer Director

When measuring the fair value of an asset or a liability, the Scheme uses observable market data as far as possible. Fair values are categorized into different levels in a
fair value hierarchy based on the inputs used in the valuation techniques as follows:

Level 1 : Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 : Inputs other than quoted prices included within level 1 that are observable for assets or liabilities, either directly or indirectly.

Level 3 : Inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

2026

The Board of Directors of the RMC in their meeting held on 15 July 2026 have declared and approved final cash dividend for the year ended 30 June 2026 of Rs. 0.66 per 
unit amounting to Rs. 1,467.642 million. These financial statements do not include the effect of above announcement which will be accounted for in the financial
statements of the Scheme for the year ending 30 June 2027.

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. It does not
include fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

Carrying amount

--------------------------(Rupees in '000) -----------------------------

Carrying amount
2025

--------------------------(Rupees in '000) -----------------------------

The Scheme has not disclosed fair values for these financial assets and financial liabilities because their carrying amounts are reasonable approximation of fair value.

Bank  Rating  Short term Long term 
 Agency rating rating

Dubai Islamic Bank Pakistan Limited  VIS A1+ AA 1,758,972       81.96%
Bank Al Habib Limited PACRA A1+ AAA 5,707              0.27%
National Bank of Pakistan VIS A1+ AAA 50,503            2.35%
Askari Bank Limited  PACRA A1+ AA+ 221,591          10.33%
Habib Bank Limited VIS A1+ AAA 26,182            1.22%
Meezan Bank Limited VIS A1+ AAA 17,885            0.83%
Faysal Bank Limited VIS A1+ AA+ 193                 0.01%
Bank Alfalah Limited PACRA A1+ AAA 65,000            3.03%
Habib Metropolitan Bank Limited PACRA A1+ AA+ 18                   0.00%

2,146,051       100%
Break-up:
Cash at bank 2,146,051       
Term deposit receipts placed with banks 200,000          

2,346,051       

Bank Rating Short term Long term 
Agency rating rating

Dubai Islamic Bank Pakistan Limited  VIS A1+ AA 2,041,843       87.09%
Bank Al Habib Limited PACRA A1+ AAA 4,503              0.19%
National Bank of Pakistan VIS A1+ AAA 51,765            2.21%
Askari Bank Limited  PACRA A1+ AA+ 209,181          8.92%
Habib Bank Limited VIS A1+ AAA 8,545              0.36%
Meezan Bank Limited VIS A1+ AAA 28,375            1.21%
Faysal Bank Limited VIS A1+ AA+ 193                 0.01%
Habib Metropolitan Bank Limited PACRA A1+ AA+ 17                   0.00%

2,344,422       100%
Break-up:
Cash at bank 2,344,422       
Term deposit receipts placed with banks -                  

2,344,422       
27.3 Liquidity risk

Carrying 
amount

Contractual 
cash flows

One year or 
less

Financial liabilities
Payable to REIT Management Company - related party 53,961 53,961 53,961            
Security deposits 663,050 663,050 663,050          
Accrued expenses and other liabilities* 140,102 140,102 140,102          
Unclaimed dividend 21,414 21,414 21,414            

878,527       878,527          878,527          

Carrying 
amount

Contractual 
cash flows

One year or 
less

Financial liabilities
Payable to REIT Management Company - related party 47,950         47,950            47,950            
Security deposits 562,895       562,895          562,895          
Accrued expenses and other liabilities* 147,610       147,610          147,610          
Unclaimed dividend 18,097         18,097            18,097            

776,552       776,552          776,552          

------------------ (Rupees in '000) -------------------

The exposure of credit risk and ECL relating to receivables and impairment loss on receivables have been disclosed in note 6 to
these financial statements. 

The Scheme has placed its funds (i.e. short-term investments and bank balances) with banks having credit ratings not less than AA.
The credit quality of Scheme's major balances can be assessed with reference of external credit ratings which is as follows:

2026
(Rupees in 

'000)
% of total 
balance

2025
(Rupees in 

'000)
% of total 
balance

Liquidity risk is the risk that the Scheme will encounter difficulty in meeting the obligations associated with its financial liabilities that
are settled by delivering cash or another financial assets. The Scheme’s approach to managing liquidity is to ensure, as far as
possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Scheme’s reputation.

The table below analyses the Scheme's financial liabilities into relevant maturity groupings based on the remaining period at the
reporting date to the maturity date. 

2026

2025

------------------ (Rupees in '000) -------------------

Chief Financial Officer Chief Executive Director

October 08, 2026.



 ب�ل�س ش�ٹ � �عد � واقعات
 

(Cash Dividend) ، سوا�� حت� نقد �اس ر�ورٹ   2026جون  30   منافع � تار�ــــخ تک کو�� ا�م ت�د�� واقع نہ�� �و��
یہ اس عبوری منافع � علاوە تھاجس �ا اعلان   -٪ تھا0۔66رو�� �� یونٹ، �ع��  0۔33� اعلان اور تقس�م �، جو   

٪ � حساب � � جا چ� ت�۔ اس اعلان � اثرات آئندە سال � 19۔20رو�� �� یونٹ، �ع��  1۔92اور تقس�م پہ� � 
۔

�
 مال�ا�� گوشواروں م�� ظا�ر ک�� جائ�� �

 
� دین  متعلقہ ف��قوں � ساتھ ل��

 
ے تمام متعلقہ ف��قوں � ساتھ  REIT س��   ر�گول�شن اور کوڈ آف �ار�ور�ٹ � ، ڈولم�� گورن�س � تعم�ل م��  REIT 

۔  می��جمنٹ �مپ�� �   ز � سام�� پ�ش ک�� گ�� آڈٹ �می�� اور بورڈ آف ڈائ��ک�� REIT  ��دین جائز� اور منظوری � ل �   ل��
� دین پر  متعلقہ اجلاسوں م�� غور ک�ا گ�ا اور آڈٹ �می�� اور بورڈ �� انہ�� �اقاعدە منظوری دی۔ ان ل��  

 
� دین � تفص�� معلومات م�سل� آڈٹ شدە مال�ا�� گوشواروں � نوٹ نم��  م�� فرا�م   25متعلقہ ف��قوں � ساتھ ل��

۔  � گ�� ہ��
 

 اظہار� �شکر
 

� اینڈ   ا�کسچینج �م�شن آف �ا�ستان، �ا�ستان اسٹا� ا�کسچینج  � قا�لِ قدر �مایہ �اروں، س�کیورٹ�� DCR  بورڈ 
ا�ت داروں �ا مسلسل تعاون اور حما�ت پر د�   ، پراپر�� می��جر اور اپ�� تمام �ارو�اری �� � � ٹرسٹ�� DCR ،انتظامیہ � 
۔  شک��ہ ادا کرتا ��

 
 

�
، جن � وا�ست�  م�� ا�م کردار ادا ک�ا  بورڈ انتظا� ٹ�م � ل�ن اور محنت کو ب� �ا�تا ��

�
�� اسک�م � �ام�اب �ارکرد�

۔ �� 
 

 بورڈ � جانب � اور اس � طرف �
 
 

محمد اعجاز  عارف حب�ب

� چ�ف ا�گ��کٹو م��      چی��

2026ا�ت��ر  08کرا�� تار�ــــخ:   
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- Revenue from marketing activities is recognized when the event is performed and performance obligation is satisfied.

- Profit on bank deposits is recognized on a time proportionate basis using effective yield method.

4.8 Fair value measurement

4.9 Earnings per unit (EPU)

4.10 Net assets value per unit

4.11 Dividend distribution

4.12 Finance income and finance cost

The Scheme's finance income and finance costs include:

- markup income; and
- markup expense.

- the gross carrying amount of the financial asset; or
- the amortized cost of the financial liability.

In calculating finance income and cost, the effective yield rate is applied to the gross carrying amount of the asset (when the
asset is not credit-impaired) or to the amortized cost of the liability. However, for financial assets that have become credit-
impaired subsequent to initial recognition, markup income is calculated by applying the effective yield rate to the amortized
cost of the financial asset. If the asset is no longer credit-impaired, then the calculation of markup income reverts to the gross
basis.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Scheme measures assets and long
positions at a bid price and liabilities and short position at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction price - i.e. the fair
value of the consideration given or received. If the Scheme determines that the fair value on initial recognition differs from the
transaction price and the fair value is evidenced neither by a quoted price in an active market for an identical asset or liability
nor based on valuation technique for which any unobservable input are judged to be insignificant in related to the
measurement, then the financial instrument is initially measured at fair value, adjusted to defer the difference between the fair
value on initial recognition and the transaction price. Subsequently, that difference is recognized in profit or loss on an
appropriate basis over the life of the instrument but not later than when the valuation is wholly supported by observable
market data or the transaction is closed out.

The Scheme presents basic and diluted earnings per unit data for its ordinary units. Basic EPU is calculated by dividing the
profit or loss attributable to unitholders of the Scheme by the weighted average number of units outstanding during the year.
Diluted EPU is determined by adjusting the profit or loss attributable to unitholders and the weighted average number of
unitholders outstanding after the effects of all dilutive potential units.

The net assets value (NAV) per unit as disclosed on the statement of financial position is calculated by dividing the net
assets of the Scheme by the number of units outstanding at the year end.

Dividend distribution to the Scheme's unitholders and appropriation to reserve is recognized in the financial statements as a
liability in the period in which these dividends are approved. However, if these are approved after the reporting period but
before the financial statements are authorized for issue, they are disclosed in the notes to the financial statements.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date in the principal or, in its absence, the most advantageous market to which the
Scheme has access at that date. The fair value of a liability reflects its non-performance risk.

A number of the Scheme's accounting policies and disclosure require the measurement of fair values, for both financial and
non-financial assets and liabilities.

When one is available, the Scheme measures the fair value of an instrument using the quoted price in an active market for
that instrument. A market is regarded as 'active' if transactions for the asset or liability take place with sufficient frequency
and volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Scheme uses valuation techniques that maximize the use of relevant
observable inputs and minimize the use of unobservable inputs. The chosen valuation technique incorporates all of the
factors that market participants would take into account in pricing a transaction.

Finance income or cost is recognized using the effective yield method. The 'effective yield rate' is the rate that exactly
discounts
 estimated future cash payments or receipts through the expected life of the financial instruments to:

5 INVESTMENT PROPERTY Note 2026 2025

Balance at 1 July 74,755,713        71,671,881        
Add: Unrealized gain on remeasurement of fair value of investment property 6,969,779          3,083,832          
Balance at 30 June 5.2 81,725,492        74,755,713        

Note
Dolmen Mall Harbour Front Total

Projected net operating income of 2026 (Rs'000) 4,584,893            1,274,824          5,859,718          
Capitalisation rate (%) 5.2.1 7.17% 7.17% 7.17%
Fair value (Rs'000) 63,945,514         17,779,979        81,725,492        

Dolmen Mall Harbour Front Total
Projected net operating income of 2025 (Rs'000) 3,946,838            1,178,926          5,125,764          
Capitalisation rate (%) 5.2.1 6.86% 6.86% 6.86%
Fair value (Rs'000) 57,561,899         17,193,814        74,755,713        

Property wise movement of unrealized gain on remeasurement of fair value of investment property:

Dolmen Mall Harbour Front Total
Balance at 1 July 2025 57,561,899         17,193,814        74,755,713        
Add: Unrealized gain on remeasurement of fair value of investment property 6,383,615            586,165             6,969,780          
Balance at 30 June 2026 63,945,514         17,779,979        81,725,492        

5.1

Direct operating expenses arising from investment property have been disclosed in note 20.4 to these financial statements.

5.1.1

5.1.2

The future aggregate minimum rentals receivable including non-cancellable period under operating leases as at 30 June are as follows:

2026 2025

No later than one year - non cancellable 2,018,115          2,721,889          

Later than one year but not later than five years - cancellable 4,170,414          3,027,235          

Later than five years - cancellable 538,765             207,765             
6,727,294          5,956,889          

5.2

The valuer used the following approaches:

2026

2025

2026

------------ (Rupees in '000) ------------

--------- (Rupees in '000) ---------

The investment property has been valued by Tristar International Consultants (Private) Limited (the “Valuer”) as at 30 June 2026, who is an
independent valuer. The Valuer is enlisted with the Pakistan Banks’ Association and Pakistan Engineering Council and has recent experience in the
location and category of the property being valued. The valuation of the investment property as at 30 June 2025 was carried out by MYK Associates
(Private) Limited.

------------------------- (Rupees in '000) -------------------------

The investment property comprises of the buildings on leasehold land named as the "DOLMEN MALL CLIFTON (DMC)" and "THE HARBOUR
FRONT (THF)", comprising of two basements (460,438 square feet), ground floor (241,052 square feet), mezzanine floor (19,879 square feet), first
floor (275,399 square feet), second floor (272,972 square feet), plant and transformer rooms (27,667 square feet), third to twentieth floors (270,271
square feet) having a total covered area of 1,567,678 square feet with 15,201.68 square yards undivided share in the plot bearing No. HC-3, Block
4, KDA, Scheme 5, Marine Drive, Karachi.

Rental income and marketing income earned from investment property for the year ended 30 June 2026 amounted to Rs. 6,447 million and Rs. 113
million  (2025: Rs. 5,780 million and Rs. 94 million) respectively.

The Scheme as a lessor has entered into operating leases with the tenants on its investment property consisting of Dolmen Mall Clifton ("DMC") and
The Harbour Front ("THF"). These leases have terms of one to five years with non-cancellable period ranges from six to twelve months. Moreover,
tripartite agreements were entered between the Scheme, the tenants and property manager, where common area management services were
delegated to property manager namely Dolmen Real Estate Management (Private) Limited. Accordingly, the Scheme is not the principal for their
services as it is not engaged / involved in the provision of these services.

Rental income is recognized on a straight line basis over the non-cancellable lease term. Non-cancellable lease term includes only the period in
which both parties do not have the right to cancel / terminate the agreement. Due to the fact that it is more likely that the tenants may substitute their
business place from the Scheme's managed premises to other premises, the management has recognized rental considering the non-cancellable
period of six to twelve months.

2026 2025

Cost approach:
- Dolmen Mall 38,432,733        36,297,357        
- The Harbour Front 8,166,084          7,713,955          

46,598,817        44,011,312        

Sales comparison approach:
- Dolmen Mall 83,903,000        77,687,963        
- The Harbour Front 13,299,241        12,314,112        

97,202,241        90,002,075        

Income capitalisation approach - using capitalisation rate of 7.17% 6.86%

(a) Valuer’s assessment of net operating income
Dolmen Mall Harbour Front Total

Net operating income (Rs'000) 3,844,460 1,085,218          4,929,678          
Capitalisation rate (%) 7.17% 7.17% 7.17%
Fair value (Rs'000) 53,618,682         15,135,538        68,754,220        

(b) On projected net operating income based on existing rental 
agreements and expected rent for the vacant area 

Dolmen Mall Harbour Front Total
Net operating income (Rs'000) 4,584,893            1,274,824          5,859,718          
Capitalisation rate (%) 7.17% 7.17% 7.17%
Fair value (Rs'000) 63,945,514         17,779,979        81,725,492        

5.2.1

The forced sales value of the investment property is assessed to be Rs. 77,762 million (30 June 2025: Rs.  72,001 million). 

The details of the investment property and information about its fair value hierarchy as at the end of the reporting year are as follows:

Dolmen Mall Clifton and The Harbour Front 81,725,492        81,725,492        

Dolmen Mall Clifton and The Harbour Front 74,755,713        74,755,713        

Significant unobservable inputs
2026 2025

The fair value has been carried out considering following inputs:

Projected income of the following year            7,229,276            6,377,579 
         (1,369,558)          (1,251,816)
           5,859,718            5,125,764 

                    7.17                     6.86 

In the current year, the management in consultation with its valuer evaluated the capitalisation rate and accordingly revised to 7.17% (2025: 6.86%)
by adjusting the capitalisation rate of 6.03% (2025: 5.70%) (based on sales comparison approach) to incorporate the average buffer rate of 1.14%
for the last 4 years to arrive at the capitalisation rate of 7.17%. Capitalisation rate has been calculated by dividing the projected NOI of the following
year with the market value of Dolmen Mall and Harbour Front as detailed below in the calculation.

-------- (Rupees in '000) ---------

2026

2026

The valuer in its valuation report has stated that out of three approaches “income capitalisation approach” is the most appropriate approach used for
income producing properties i.e. rental properties. The valuer has determined two values under income capitalisation approach as stated above,
however recommended that the valuation on the projected net operating income of following year based on existing rental agreements and
expected rent for the vacant area is most appropriate for the Scheme. Accordingly, investment property has been valued in these financial
statements under income capitalisation approach using 7.17% capitalisation rate on projected NOI based on the existing rental agreements and
expected rent for the vacant area.

-------- (Percentage %) ---------

Capitalisation rate

Level 3  Fair value as at 
30 June 2025 

-------------- (Rupees in '000) --------------

-------------- (Rupees in '000) --------------

Projected operating cost of the following year
Projected NOI of the following year

Fair value hierarchy

The fair value measurement for the investment property has been categorized within Level 3 fair value hierarchy which is considered as highest and
best use of investment property. The fair value has been carried out considering following inputs:

Level 3  Fair value
as at 30

June 2026 
-------------- (Rupees in '000) --------------

 مال�ا�� اور �ارو�اری ا�م ن�ات
 

م�� مخت�"مال�ا�� اور �ارو�اری ا�م ن�ات"  اسک�م � متعلق ا�م آپ��شنل اور مال�ا�� معلومات کو اس ر�ورٹ � ح�  
۔ حوالہ دی�� م�� آسا�� اور معلومات کو م��د واضح بنا�� � ل�� ان ا�م ن�ات � ساتھ گراف��ل  نداز م�� پ�ش ک�ا گ�ا ��

۔ ، جو اس ر�ورٹ � ضمی� م�� شامل ��  ب� فرا�م � گ�� ��
�

 نمائند�
 

 آڈٹ �می�� 
 

ائطِ �ار ، آڈٹ �می�� �� بورڈ � جانب � �اقاعدە منظور شدە ��  کوڈ آف �ار�ور�ٹ گورن�س � تعم�ل م��
ولز، رسک مینجمنٹ اور� مطابق �ام ک�ا۔ �می�� �� مال�ا�� ر�ورٹنگ  ، داخ� کن��  (Terms of Reference) 

۔  ضا�طہ جا�� تقاضوں � تعم�ل � نگرا�� کر�� �و�� ما� سال � دوران اپ�� ذمہ دار�اں مؤثر انداز م�� ادا ک��
 

ز و�� آڈی��  ب��
 

ز � حی��ت � اپ�� �انچ سالہ مدت م�مل��   و�� آڈی�� اسک�م � ب��  M/s KPMG Taseer Hadi & Co.  
۔ ز � تقاضوں � مطابق، وە دو�ارە تقرری � اہل نہ�� ہ�� ۔ قا�لِ اطلاق لاز� ت�د��� آڈی��  کر � ��

 
ر��نگ ا�س�ی�یوٹ آف  (QCR) ول چارٹرڈ ا�ائوٹن�س  ر���وجن � کوال�� کن��  M/s. BDO Ebrahim & Co. 

ز � حی��ت   ، �� اسک�م � قانو�� آڈی�� � مطابق �س� �خش �� (ICMAP) چارٹرڈ ا�اؤن�ن�س آف �ا�ستان 
ز ��  ۔ آڈٹ �می�� � سفارش پر، مینجمنٹ �مپ�� � بورڈ آف ڈائ��ک��  � خدمات انجام دی�� پر رضامندی ظا�ر � ��

کو اسک�م � قانو�� آڈٹر �    M/s. BDO Ebrahim & Co. کو ختم �و�� وا� ما� سال � ل��    2027جون  30  
۔ ا ۔ ن �مقرّر ک�ا ��

�
ف�س �ا�� اتفاقِ را�� � � � جا�� �  

 
ز �ا انتخاب  ڈائ��ک��

 
REIT � ا�کٹ  � آرڈین�س  161� دفعہ   2017�مپن�� ) � دفعات � مطابق 180� دفعہ   1984(سابہ م�س�خ شدە �مپن��  

� سالہ مدت ا�ت��ر  ز � ت�� م�� م�مّل �وئ، جس � �عد تمام 2024� آٹھ منتخب ڈائ��ک��  (RMC)  ��مینجن�ٹ �مپ 
۔ ز اپ�� ذمہ دار�وں � س�کدوش �و گ�� �ک��  ڈائ��

 
ز � �شستوں � ل��  مہ طیبہ  2026ا�ت��ر  26بورڈ � جانب � مقرر کردە آٹھ ڈائ��ک�� ۔ مح�� کو ن�� انتخا�ات منعقد �و��  

۔ اس � ن�ی�� م��  ز �لا مقا�لہ منتخب �و�� ، تمام ڈائ��ک�� پ�دا �و�� وا� خا�  راشد � علاوە، جو س�کدوش �وئ��
مہ عائزە خان � تقرری � ذر�� پُر ک�ا گ�ا۔  2025اپ��ل  28�شست کو �عد ازاں  کو مح��  

 
، چ�ف ا�گ��کٹو آف�� اور بورڈ � ذ�� �می�یوں � �شک�ل ب� قا�لِ اطلاق ضا�طہ جا��  � م�� انتخا�ات � �عد، چی��

۔تقاضوں اور گورن�س � اصولوں � مطابق �اقاعدە  طور پر عمل م�� لا�� گ��  
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0-66

 ب�ل�س ش�ٹ � �عد � واقعات
 

(Cash Dividend) ، سوا�� حت� نقد �اس ر�ورٹ   2026جون  30   منافع � تار�ــــخ تک کو�� ا�م ت�د�� واقع نہ�� �و��
یہ اس عبوری منافع � علاوە تھاجس �ا اعلان   -٪ تھا0۔66رو�� �� یونٹ، �ع��  0۔33� اعلان اور تقس�م �، جو   

٪ � حساب � � جا چ� ت�۔ اس اعلان � اثرات آئندە سال � 19۔20رو�� �� یونٹ، �ع��  1۔92اور تقس�م پہ� � 
۔

�
 مال�ا�� گوشواروں م�� ظا�ر ک�� جائ�� �

 
� دین  متعلقہ ف��قوں � ساتھ ل��

 
ے تمام متعلقہ ف��قوں � ساتھ  REIT س��   ر�گول�شن اور کوڈ آف �ار�ور�ٹ � ، ڈولم�� گورن�س � تعم�ل م��  REIT 

۔  می��جمنٹ �مپ�� �   ز � سام�� پ�ش ک�� گ�� آڈٹ �می�� اور بورڈ آف ڈائ��ک�� REIT  ��دین جائز� اور منظوری � ل �   ل��
� دین پر  متعلقہ اجلاسوں م�� غور ک�ا گ�ا اور آڈٹ �می�� اور بورڈ �� انہ�� �اقاعدە منظوری دی۔ ان ل��  

 
� دین � تفص�� معلومات م�سل� آڈٹ شدە مال�ا�� گوشواروں � نوٹ نم��  م�� فرا�م   25متعلقہ ف��قوں � ساتھ ل��

۔  � گ�� ہ��
 

 اظہار� �شکر
 

� اینڈ   ا�کسچینج �م�شن آف �ا�ستان، �ا�ستان اسٹا� ا�کسچینج  � قا�لِ قدر �مایہ �اروں، س�کیورٹ�� DCR  بورڈ 
ا�ت داروں �ا مسلسل تعاون اور حما�ت پر د�   ، پراپر�� می��جر اور اپ�� تمام �ارو�اری �� � � ٹرسٹ�� DCR ،انتظامیہ � 
۔  شک��ہ ادا کرتا ��

 
 

�
، جن � وا�ست�  م�� ا�م کردار ادا ک�ا  بورڈ انتظا� ٹ�م � ل�ن اور محنت کو ب� �ا�تا ��

�
�� اسک�م � �ام�اب �ارکرد�

۔ �� 
 

 بورڈ � جانب � اور اس � طرف �
 
 

محمد اعجاز  عارف حب�ب

� چ�ف ا�گ��کٹو م��      چی��
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(ICAP)

 یونٹ �ولڈنگ � تفص�لات
 

� یونٹ �ولڈرز � تعداد   DCR  ۔ � یون�س تک 2026جون  30�ا�ستان اسٹا� ا�کسچینج م�� لسٹڈ ہ��  DCR  
ت�۔  28،361  

ز اور ا�گ��کٹوز � �اسیونٹ �ولڈنگ �  �   تفص�� تقس�م اور یونٹ �ولڈرز � مختلف اقسام، �شمول ڈائ��ک�� DCR 
۔ ANNEXURE-I) م�� فرا�م � گ�� ہ�� موجود یون�س (ا�ر کوئ �وں) اس ر�ورٹ � ضم�مہ اوّل (   

۔   � یونٹ �ولڈنگ � م�مل تفص�لات ب� اس ر�ورٹ � ضم�مہ "اوّل" م�� درج ہ�� DCR 30  تک  2620جون  
 
 

 یونٹ �ولڈرز � اقسام � لحاظ � تقس�م
 (%)ف�صد  رکھ� گ�� یون�س یونٹ �ولڈرز � اقسام

�کِ ح�ات اور نا�الغ ب��  ز، ان � ��  0.75 16,787,398 ڈائ��ک��

 76.92 1,710,419,920 متعلقہ �مپ��اں، ادار� اور وا�ستہ ف��ق

NIT  اورICP — — 

 180,683,175 8.13 (NBFCs)اور غ�� ب�ن�اری مال�ا�� �مپ��اں  (DFIs)ب�نک، ترق�ا�� مال�ا�� ادار� 

 0.07 1,453,677 ا�شور�س �مپ��اں

 0.05 1,021,842 مضار�ہ �مپ��اں اور میوچل فنڈز

 11.87 264,057,199 مقا� —عام عوام 

 0.61 13,460,207 غ�� مل� —عام عوام 

 1.61 35,816,582 د�گر

 %100 2,223,700,000 �ل
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 بورڈ � �شک�ل

 بورڈ � موجودە �شک�ل درج ذ�ل �� : 
 

ز � �ل تعداد :   ڈائ��ک��
 7 :مرد

 �  1 :خوات��
 

 بورڈ � ساخت
 

   عہدە         نام
�                 جناب عارف حب�ب   م��  چی��
ا�گ��کٹو ڈائ��ک�� نان           جناب ند�م ر�اض   

  آزاد ڈائ��ک��          جناب نع�م ال�اس 
مہ عائزە خان  آزاد ڈائ��ک��         مح��

 نان ا�گ��کٹو ڈائ��ک��       جناب ع�دالصمد اے حب�ب
 نان ا�گ��کٹو ڈائ��ک��        جناب ف�صل ند�م
 نان ا�گ��کٹو ڈائ��ک��       جناب ساجد الله شیخ
 چ�ف ا�گ��کٹو آف��       جناب محمد اعجاز

 بورڈ � �می��اں
 

 آڈٹ �می�� 
 عہدە    نام

�     جناب نع�م ال�اس م��  چی��
 رکن   جناب صمد اے حب�ب
 رکن   جناب ساجد الله شیخ

 

 ا�سا�� وسائل و معاوضہ �می�� 

 عہدە     نام

مہ عائزە خان �رسن                  مح��  چی��

ع�دالصمد اے حب�بجناب                                 رکن  

    رکن                            جناب ساجد الله شیخ

 رکن     جناب محمد اعجاز
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2026 2025

Cost approach:
- Dolmen Mall 38,432,733        36,297,357        
- The Harbour Front 8,166,084          7,713,955          

46,598,817        44,011,312        

Sales comparison approach:
- Dolmen Mall 83,903,000        77,687,963        
- The Harbour Front 13,299,241        12,314,112        

97,202,241        90,002,075        

Income capitalisation approach - using capitalisation rate of 7.17% 6.86%

(a) Valuer’s assessment of net operating income
Dolmen Mall Harbour Front Total

Net operating income (Rs'000) 3,844,460 1,085,218          4,929,678          
Capitalisation rate (%) 7.17% 7.17% 7.17%
Fair value (Rs'000) 53,618,682         15,135,538        68,754,220        

(b) On projected net operating income based on existing rental 
agreements and expected rent for the vacant area 

Dolmen Mall Harbour Front Total
Net operating income (Rs'000) 4,584,893            1,274,824          5,859,718          
Capitalisation rate (%) 7.17% 7.17% 7.17%
Fair value (Rs'000) 63,945,514         17,779,979        81,725,492        

5.2.1

The forced sales value of the investment property is assessed to be Rs. 77,762 million (30 June 2025: Rs.  72,001 million). 

The details of the investment property and information about its fair value hierarchy as at the end of the reporting year are as follows:

Dolmen Mall Clifton and The Harbour Front 81,725,492        81,725,492        

Dolmen Mall Clifton and The Harbour Front 74,755,713        74,755,713        

Significant unobservable inputs
2026 2025

The fair value has been carried out considering following inputs:

Projected income of the following year            7,229,276            6,377,579 
         (1,369,558)          (1,251,816)
           5,859,718            5,125,764 

                    7.17                     6.86 

In the current year, the management in consultation with its valuer evaluated the capitalisation rate and accordingly revised to 7.17% (2025: 6.86%)
by adjusting the capitalisation rate of 6.03% (2025: 5.70%) (based on sales comparison approach) to incorporate the average buffer rate of 1.14%
for the last 4 years to arrive at the capitalisation rate of 7.17%. Capitalisation rate has been calculated by dividing the projected NOI of the following
year with the market value of Dolmen Mall and Harbour Front as detailed below in the calculation.

-------- (Rupees in '000) ---------

2026

2026

The valuer in its valuation report has stated that out of three approaches “income capitalisation approach” is the most appropriate approach used for
income producing properties i.e. rental properties. The valuer has determined two values under income capitalisation approach as stated above,
however recommended that the valuation on the projected net operating income of following year based on existing rental agreements and
expected rent for the vacant area is most appropriate for the Scheme. Accordingly, investment property has been valued in these financial
statements under income capitalisation approach using 7.17% capitalisation rate on projected NOI based on the existing rental agreements and
expected rent for the vacant area.

-------- (Percentage %) ---------

Capitalisation rate

Level 3  Fair value as at 
30 June 2025 

-------------- (Rupees in '000) --------------

-------------- (Rupees in '000) --------------

Projected operating cost of the following year
Projected NOI of the following year

Fair value hierarchy

The fair value measurement for the investment property has been categorized within Level 3 fair value hierarchy which is considered as highest and
best use of investment property. The fair value has been carried out considering following inputs:

Level 3  Fair value
as at 30

June 2026 
-------------- (Rupees in '000) --------------

کت ز � ��  بورڈ اور اس � �می�یوں � اجلاسوں م�� ڈائ��ک��
 

) اجلاس اور ا�سا�� 9) اجلاس، آڈٹ �می�� � نو(10ختم �و�� وا� ما� سال � دوران، بورڈ � دس (کو   2026جون  30
) اجلاس منعقد �وا۔ سال � دوران منعقد �و�� وا� بورڈ اور �می�یوں � اجلاسوں 01وسائل و معاوضہ �می�� �ا ا�ک (

کت � تفص�لات درج ذ�ل ہ��  ز � نام اور ان � ��   : م�� ڈائ��ک��
 

 
 ا�سا�� وسائل و معاوضہ �می��  آڈٹ �می��   بورڈ � اجلاس ڈائ��ک�� �ا نام شمار نم�� 
جناب عارف حب�ب   1  05        —    — 
 —    —        05  جناب ند�م ر�اض              2
 —    09        10  جناب نع�م ال�اس               3
مہ عائزە خان              4  01    —        09  مح��
5           *  —     09        10 جناب محمد نعمان اخ��
 01    09        10 جناب صمد اے حب�ب             6
 —    —         08 جناب ف�صل ند�م                7
 01    09         10 جناب ساجد الله شیخ                8
  0       —                     10 جناب محمد اعجاز               9

 
ٰ دے د�ا تھا  6202جون  17٭ جناب نعمان اخ�� ��  کو استع��  

 
ز � معاو��   ڈائ��ک��

 
ز، جو ب�ک وقت عارف حب�ب گروپ آف)  ز، �شمول آزاد ڈائ��ک�� � نان ا�گ��کٹو ڈائ��ک�� RMC مینجمنٹ �مپ�� (  REIT 

ز � طور پر  � م�� ا�گ��کٹو ڈائ��ک�� کت � �مپن�� ، بورڈ اور اس � �می�یوں � اجلاسوں م�� �� خدمات انجام نہ�� دے ر��
۔ ۔ اس معاو�� � منظوری بورڈ وقتا� فوقتا� دیتا ��  عوض معاو�� � حقدار ہ��

 
۔ ا�ر بورڈ ک� نان ا�گ��کٹو ڈائ��ک�� کو اضا�� ذمہ دار�اں �ا   چ�ف ا�گ��کٹو آف�� بورڈ � واحد ا�گ��کٹو ڈائ��ک�� ہ��

۔ � کرتا �� ، تو بورڈ ان ذمہ دار�وں � نوع�ت اور دائر� �ار � مطابق مناسب معاو�� �ا تع��  فرائض سون�تا ��
 

۔ لہٰذا، RMC) کو مینجمنٹ ف�س ادا کر�� � �ابند �� مینجمنٹ �مپ�� (  REIT یہ امر قا�لِ ذکر �� کہ اسک�م �ف 
ز � معاو�� � متعلق اخراجات �ا اسک�م � ما ل�ا�� گوشواروں پر کو�� براەِ راست اثر نہ�� پڑتا۔ڈائ��ک��  

 
 
 
 
 
 
 
 
 
 
 

 مال�ا�� اور �ارو�اری ا�م ن�ات
 

م�� مخت�"مال�ا�� اور �ارو�اری ا�م ن�ات"  اسک�م � متعلق ا�م آپ��شنل اور مال�ا�� معلومات کو اس ر�ورٹ � ح�  
۔ حوالہ دی�� م�� آسا�� اور معلومات کو م��د واضح بنا�� � ل�� ان ا�م ن�ات � ساتھ گراف��ل  نداز م�� پ�ش ک�ا گ�ا ��

۔ ، جو اس ر�ورٹ � ضمی� م�� شامل ��  ب� فرا�م � گ�� ��
�

 نمائند�
 

 آڈٹ �می�� 
 

ائطِ �ار ، آڈٹ �می�� �� بورڈ � جانب � �اقاعدە منظور شدە ��  کوڈ آف �ار�ور�ٹ گورن�س � تعم�ل م��
ولز، رسک مینجمنٹ اور� مطابق �ام ک�ا۔ �می�� �� مال�ا�� ر�ورٹنگ  ، داخ� کن��  (Terms of Reference) 

۔  ضا�طہ جا�� تقاضوں � تعم�ل � نگرا�� کر�� �و�� ما� سال � دوران اپ�� ذمہ دار�اں مؤثر انداز م�� ادا ک��
 

ز و�� آڈی��  ب��
 

ز � حی��ت � اپ�� �انچ سالہ مدت م�مل��   و�� آڈی�� اسک�م � ب��  M/s KPMG Taseer Hadi & Co.  
۔ ز � تقاضوں � مطابق، وە دو�ارە تقرری � اہل نہ�� ہ�� ۔ قا�لِ اطلاق لاز� ت�د��� آڈی��  کر � ��

 
ر��نگ ا�س�ی�یوٹ آف  (QCR) ول چارٹرڈ ا�ائوٹن�س  ر���وجن � کوال�� کن��  M/s. BDO Ebrahim & Co. 

ز � حی��ت   ، �� اسک�م � قانو�� آڈی�� � مطابق �س� �خش �� (ICMAP) چارٹرڈ ا�اؤن�ن�س آف �ا�ستان 
ز ��  ۔ آڈٹ �می�� � سفارش پر، مینجمنٹ �مپ�� � بورڈ آف ڈائ��ک��  � خدمات انجام دی�� پر رضامندی ظا�ر � ��

کو اسک�م � قانو�� آڈٹر �    M/s. BDO Ebrahim & Co. کو ختم �و�� وا� ما� سال � ل��    2027جون  30  
۔ ا ۔ ن �مقرّر ک�ا ��

�
ف�س �ا�� اتفاقِ را�� � � � جا�� �  

 
ز �ا انتخاب  ڈائ��ک��

 
REIT � ا�کٹ  � آرڈین�س  161� دفعہ   2017�مپن�� ) � دفعات � مطابق 180� دفعہ   1984(سابہ م�س�خ شدە �مپن��  

� سالہ مدت ا�ت��ر  ز � ت�� م�� م�مّل �وئ، جس � �عد تمام 2024� آٹھ منتخب ڈائ��ک��  (RMC)  ��مینجن�ٹ �مپ 
۔ ز اپ�� ذمہ دار�وں � س�کدوش �و گ�� �ک��  ڈائ��

 
ز � �شستوں � ل��  مہ طیبہ  2026ا�ت��ر  26بورڈ � جانب � مقرر کردە آٹھ ڈائ��ک�� ۔ مح�� کو ن�� انتخا�ات منعقد �و��  

۔ اس � ن�ی�� م��  ز �لا مقا�لہ منتخب �و�� ، تمام ڈائ��ک�� پ�دا �و�� وا� خا�  راشد � علاوە، جو س�کدوش �وئ��
مہ عائزە خان � تقرری � ذر�� پُر ک�ا گ�ا۔  2025اپ��ل  28�شست کو �عد ازاں  کو مح��  

 
، چ�ف ا�گ��کٹو آف�� اور بورڈ � ذ�� �می�یوں � �شک�ل ب� قا�لِ اطلاق ضا�طہ جا��  � م�� انتخا�ات � �عد، چی��

۔تقاضوں اور گورن�س � اصولوں � مطابق �اقاعدە  طور پر عمل م�� لا�� گ��  
  
 
 

 
 بورڈ � �شک�ل

 بورڈ � موجودە �شک�ل درج ذ�ل �� : 
 

ز � �ل تعداد :   ڈائ��ک��
 7 :مرد

 �  1 :خوات��
 

 بورڈ � ساخت
 

   عہدە         نام
�                 جناب عارف حب�ب   م��  چی��
ا�گ��کٹو ڈائ��ک�� نان           جناب ند�م ر�اض   

  آزاد ڈائ��ک��          جناب نع�م ال�اس 
مہ عائزە خان  آزاد ڈائ��ک��         مح��

 نان ا�گ��کٹو ڈائ��ک��       جناب ع�دالصمد اے حب�ب
 نان ا�گ��کٹو ڈائ��ک��        جناب ف�صل ند�م
 نان ا�گ��کٹو ڈائ��ک��       جناب ساجد الله شیخ
 چ�ف ا�گ��کٹو آف��       جناب محمد اعجاز

 بورڈ � �می��اں
 

 آڈٹ �می�� 
 عہدە    نام

�     جناب نع�م ال�اس م��  چی��
 رکن   جناب صمد اے حب�ب
 رکن   جناب ساجد الله شیخ
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مہ عائزە خان �رسن                  مح��  چی��
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    رکن                            جناب ساجد الله شیخ

 رکن     جناب محمد اعجاز
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 ا�سا�� وسائل و معاوضہ �می�� 

 عہدە     نام
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عہدہنام
جناب عارف حبیب
جناب ندیم ریاض
جناب نعیم الیاس
مح�مہ عائزہ خان

جناب عبدالصمد اے حبیب
جناب فیصل ندیم

جناب ساجد اللہ شیخ
جناب محمد اعجاز

چی�مین
نان ایگزیکٹو ڈائریکٹر

آزاد ڈائریکٹر
آزاد ڈائریکٹر

نان ایگزیکٹو ڈائریکٹر
نان ایگزیکٹو ڈائریکٹر
نان ایگزیکٹو ڈائریکٹر

 چیف ایگزیکٹو

عہدہنام
مح�مہ عائزہ خان

جناب عبدالصمد اے حبیب
جناب ساجد اللہ شیخ
جناب محمد اعجاز

چی�پرسن
رکن
رکن
رکن

عہدہنام
جناب نعیم الیاس

جناب عبدالصمد اے حبیب

جناب ساجد اللہ شیخ

چی�مین

رکن

رکن

 یونٹ �ولڈنگ � تفص�لات
 

� یونٹ �ولڈرز � تعداد   DCR  ۔ � یون�س تک 2026جون  30�ا�ستان اسٹا� ا�کسچینج م�� لسٹڈ ہ��  DCR  
ت�۔  28،361  

ز اور ا�گ��کٹوز � �اسیونٹ �ولڈنگ �  �   تفص�� تقس�م اور یونٹ �ولڈرز � مختلف اقسام، �شمول ڈائ��ک�� DCR 
۔ ANNEXURE-I) م�� فرا�م � گ�� ہ�� موجود یون�س (ا�ر کوئ �وں) اس ر�ورٹ � ضم�مہ اوّل (   

۔   � یونٹ �ولڈنگ � م�مل تفص�لات ب� اس ر�ورٹ � ضم�مہ "اوّل" م�� درج ہ�� DCR 30  تک  2620جون  
 
 

 یونٹ �ولڈرز � اقسام � لحاظ � تقس�م
 (%)ف�صد  رکھ� گ�� یون�س یونٹ �ولڈرز � اقسام

�کِ ح�ات اور نا�الغ ب��  ز، ان � ��  0.75 16,787,398 ڈائ��ک��

 76.92 1,710,419,920 متعلقہ �مپ��اں، ادار� اور وا�ستہ ف��ق

NIT  اورICP — — 

 180,683,175 8.13 (NBFCs)اور غ�� ب�ن�اری مال�ا�� �مپ��اں  (DFIs)ب�نک، ترق�ا�� مال�ا�� ادار� 

 0.07 1,453,677 ا�شور�س �مپ��اں

 0.05 1,021,842 مضار�ہ �مپ��اں اور میوچل فنڈز

 11.87 264,057,199 مقا� —عام عوام 

 0.61 13,460,207 غ�� مل� —عام عوام 

 1.61 35,816,582 د�گر

 %100 2,223,700,000 �ل
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۔   � یونٹ �ولڈنگ � م�مل تفص�لات ب� اس ر�ورٹ � ضم�مہ "اوّل" م�� درج ہ�� DCR 30  تک  2620جون  
 
 

 یونٹ �ولڈرز � اقسام � لحاظ � تقس�م
 (%)ف�صد  رکھ� گ�� یون�س یونٹ �ولڈرز � اقسام

�کِ ح�ات اور نا�الغ ب��  ز، ان � ��  0.75 16,787,398 ڈائ��ک��

 76.92 1,710,419,920 متعلقہ �مپ��اں، ادار� اور وا�ستہ ف��ق

NIT  اورICP — — 

 180,683,175 8.13 (NBFCs)اور غ�� ب�ن�اری مال�ا�� �مپ��اں  (DFIs)ب�نک، ترق�ا�� مال�ا�� ادار� 

 0.07 1,453,677 ا�شور�س �مپ��اں

 0.05 1,021,842 مضار�ہ �مپ��اں اور میوچل فنڈز

 11.87 264,057,199 مقا� —عام عوام 

 0.61 13,460,207 غ�� مل� —عام عوام 

 1.61 35,816,582 د�گر

 %100 2,223,700,000 �ل

 

 

 

 

 

 

 



ی �� ب� ان چ�لنجز � �اوجود، ٹ�کنالو  ، ج�کہ ر���ل انڈس�� �� اور زراعت ج�� شعبوں م�� تر�� � ام�انات نما�اں ر��
� رفتار شہری آ�ادی م�� اضا�� اور  ، ت�� تر�� �ا سلسلہ جاری رکھا۔ ر���ل � شع�� م�� اس تر�� کو بڑھ�� �و�� متوسط طب��

ن �� تق��ت دی۔�الخصوص و�ا � �عد � دور م�� ای �امرس � جانب بڑھ�� �و�� رجحا  

 بڑھا�� � �اعث ر���ل � شع�� م�� مسا�قت ب� بڑ�۔ تا�م، 
�

� الاقوا� برانڈز � جانب � اپ�� موجود� مقا� اور ب��
� � تجر�� کو بہ�� بنا�� پر ز�ادە توجہ دی�� � ر���لرز کو �دل�� �و��   جد�د اور مؤثر ر���ل حل متعارف کرا�� اور صارف��

مطابق خود کو ڈھال�� اور مستح�م ر��� م�� مدد م�۔ �ارو�اری ماحول �  

 ا�م خطرات اور ان �ا انتظام
ح� استعمال کو برقرار  

� �ارو�اری ماڈل � ط��ل مد�� �ائ�داری �ا انحصار بڑی حد تک جگہ � �لند �� REIT ��س �  ڈولم��
ی اور ر���ل منص��وں � پ�دا �و��  ۔ ا�م خطرات م�� ن�� دف�� ، جو کرایوں م�� �� � رکھ�� پر �� وا� مسا�قت شامل ��

۔  د�اؤ �ا �اعث بن سک�� �� �ا سہول�ات � انتظام � مع�ار کو متاثر کر سک�� ��
 

۔ اسک�م اپ�� پوز�شن اس   � ی�لڈ �مایہ �اروں � ل�� �س�تا� ز�ادە پُرکشش �و سک�� �� DCR � ��ح� سود م�� اضا
�� 

مستح�م، ط��ل مد�� منافع فرا�م کر س� اور افراطِ زر � اثرات � تحفظ �ا ا�ک مؤثر ط�ح برقرار رکھ� �و�� �� کہ وە 
 ذر�عہ بن س�۔

 
، کیونکہ ز�ادە تر کرایہ دار مل�� ن�شنل �مپ��اں  کرایہ داروں � جانب � ادائ�گیوں م�� نا�ا� �ا خطرە �م تصور ک�ا جاتا ��

۔ اس خ طر� کو م��د �م کر�� � ل�� پراپر�� می��جر ممکنہ کرایہ داروں � اور مستح�م و معروف ر���ل فرنچائزز ہ��
۔ ان اقدامات � کرایہ داروں � ساتھ  محتاط جانچ پڑتال کرتا �� اور ان � �گرمیوں � مسلسل نگرا�� ب� کرتا ��

۔  ط��ل مد�� تعلقات استوار کر�� اور آپ��شنل استح�ام برقرار رکھ�� م�� مدد مل�� ��
 

�ا لائحۀ عمل  مستق�ل  

� الاقوا� ر���ل برانڈز � مسلسل طلب � �اعث تر�� � مواقع � فائدە اٹھا�� � ل�� ا�ک  � مقا� اور ب�� � مال �لف�� ڈولم��
� الاقوا� مع�ار � مطابق  � شاپنگ مالز م�� شامل �و�� � نا�، جنہ�� ب�� ۔ �ا�ستان � ان اول�� مضبوط پوز�شن م�� ��

۔تعم�� ک�ا گ�ا، یہ  � کو اپ�� جانب متوجہ کر ر�ا �� مال آج ب� متن�ع اور وسیع صارف��  

� � اخراجات اور مال م�� آ�� وا� افراد   توقع �� کہ معا�� �حا� � اسک�م کو فائدە پہن�� �ا، جس � ن�ی�� م�� صارف��
� � سن�م پر واقع  ۔ ڈ�ف�س اور �لف�� � � ل�� اس �ا ممتاز محلِ و � تعداد م�� اضافہ �و سکتا �� ق�ع خوشحال صارف��

۔ ، جس � ا�ک نما�اں شاپنگ ڈ�س�ین�شن � طور پر اس � حی��ت م��د مستح�م �و�� ��  آسان رسا�� فرا�م کرتا ��

� � تجر�� کو بہ�� بنا�� اور  سہول�ات، کھا�� پی�� � مقامات اور تف��� �گرمیوں م�� مسلسل �مایہ �اری � صارف��
� انہ�� مال م�� ز�ادە  ۔ ڈ�جیٹل اقدامات اور ای �امرس � ساتھ انضمام ب� صارف�� وقت گزار�� � ترغ�ب دی�� � توقع ��

۔  اور کرایہ داروں، دونوں � ساتھ روا�ط کو م��د مضبوط بنا�� � مواقع فرا�م کر�� ہ��

اج اور مسلسل جدت � عزم � ساتھ،  � �ٹجک محلِ وق�ع، کرایہ داروں � مضبوط ام�� � �ائ�دار اپ�� اس�� � مال �لف�� ڈولم��
۔  تر�� اور ط��ل مد�� �ام�ا�� � ل�� ا�ک مستح�م پوز�شن م�� ��

 
 طرز� نگرا�� اور جوا�د�

ز اور انتظا� ٹ�م ضا�طۀ �ار�ور�ٹ  ۔ اس �ا بورڈ آف ڈائ��ک�� �ا�ستان اسٹا� ا�کسچینج م�� لسٹڈ ��  REIT  ��س �  ڈولم��

۔گورن�س � مطابق اعٰ� ت��ن مع�ار �   �ار�ور�ٹ ح�مرا�� برقرار رکھ�� � ل�� پُرعزم ہ��  
 
 
 

ٗ  بورڈ اس �ات کو �قی�� بناتا �� کہ ا�اؤن�نگ ر��ارڈ مناسب ط���� � برقرار رکھا جا�� اور �ا�ستان م�� قا�لِ  � اطلاق ب��  
ا�اؤن�نگ �ال�سیوں �ا  � مطابق مال�ا�� گوشوار� ت�ار کر�� وقت   (IFRS)  ��ر�ورٹنگ مع�اراتالاقوا� مال�ا  

ول سسٹ ۔ ا�ک مضبوط داخ� کن�� م، جس � مؤثر نگرا�� � جا�� �� مستقل ب��ادوں پر اطلاق ک�ا جا��  
، نقد بہاؤ اور خالص اثاثہ  �  اس �ات کو �قی�� بنا�� م�� معاون �� کہ مال�ا�� گوشوار� اسک�م � مال�ا�� پوز�شن، آپ��ش��

�ا� ک��ں۔م�� �و�� وا� ت�د�لیوں � منصفانہ ع   (NAV) مال�ت     
 

�� اور  (GOING CONCERN)  دستور ا�ک جاری �ارو�اری ادارە� DCR بورڈ �� اپ�� اس جائز� � توثیق � �� کہ 
ز اسک�م � انتظام اور ر�ورٹنگ � تمام  ۔ ڈائ��ک�� اس پر ٹ�کس � متعلق کو�� ا�م واجب الادا ذمہ دار�اں نہ�� ہ��

۔پہلوؤں م�� �ار�ور�ٹ   گورن�س، شفاف�ت اور جوا�د� برقرار رکھ�� � ل�� پُرعزم ہ��  
 

 �ائ�داری، �ار�ور�ٹ سما�� ذمہ داری اور تن�ع، مساوات و شمول�ت � عزم
 

۔  بورڈ منظم طرز� ح�مرا�� اور نگرا�� � ذر�� �ائ�داری � متعلق خطرات � �شاند� اور ان � انتظام � ل�� پُرعزم ��
(CSR)   ج�کہ ان � نمٹ�� � اقدامات اسک�م � �ار�ور�ٹ سما�� ذمہ داریان خطرات ،  � جائزە ل�ا جاتا ��

�
�ا �اقاعد�  

۔  �ال�سیوں م�� شامل ک�� جا�� ہ��  (ESG)  ��سما�� اور طرز� ح�مرا ،  اور وسیع تر ماحول�ا��
 

توانا�� � استعمال م�� اضافہ اور  ا�م ترج�حات م�� �ار�ن � اخراج م�� ��، قدر�� وسائل �ا تحفظ، قا�لِ تجد�د  
۔تھ�ا�� ل�ا�� �  کچر� � �ائ�دار انتظام کو فروغ دینا شامل ہ��  

 
، جس � تحت متن�ع افرادی   پر ب� خصو� توجہ دی�� �� (DE&I) اسک�م تن�ع، مساوات اور شمول�ت 

� � فلاح و بہبود کو �قی�� بنا�� اور �میون�� � �گ رمیوں م�� شمول�ت � حوصلہ افزا�� � جا�� قوت � معاونت، ملازم��
۔ یہ اقدامات ذمہ دارانہ تر�� اور تمام متعلقہ ف��قوں � ل�� قدر پ�دا کر�� � �مار� ط��ل مد�� عزم � ع�ا� کر��  ��

۔  ہ��
 

 ا�لاغ، معلومات � افشا اور �دعنوا�� � �شاند� � متعلق طرز� ح�مرا�� � �ال�س�اں
 

شفاف�ت، جوا�د� اور تمام متعلقہ ف��قوں � ساتھ معلومات � بروقت فرا�� کو �قی�� بنا�� � ل�� جامع �مپ�� �� 
۔ یہ �ال�س�اں قا�لِ اطلاق قانو�� اور ضا�طہ جا�� تقاضوں �  ا�لا�� اور معلومات � افشا � متعلق �ال�س�اں وضع � ہ��

۔ تعم�ل کو �قی�� بنا�� ہ�� اور �مایہ �اروں اور  عوام � اعتماد کو مضبوط کر�� ہ��  
 

، جس  �مپ�� �� �دعنوا�� �ا غ�� اخلا�� طرز� عمل � �شاند� اور ر�ورٹنگ � ل�� ا�ک منظم �ال�� ب� متعارف کرا�� ��
� اور متعلقہ ف��قوں کو غ�� اخلا�� �گرمیوں، �دعنوان طرز� عمل �ا ضا�طہ جا�� خلاف ورز�وں � اطلاع  � تحت ملازم��
�ن طرز� ح�مرا��  ۔ یہ �ال�� د�انت داری، اخلا�� طرز� عمل اور بہ�� محفوظ اور خفیہ ط���� � دی�� � سہولت حاصل ��

۔  � اعٰ� ت��ن مع�ار برقرار رکھ�� � ل�� �مپ�� � عزم � ع�ا� کر�� ��
 
 
 
 

۔گورن�س � مطابق اعٰ� ت��ن مع�ار �   �ار�ور�ٹ ح�مرا�� برقرار رکھ�� � ل�� پُرعزم ہ��  
 
 
 

ٗ  بورڈ اس �ات کو �قی�� بناتا �� کہ ا�اؤن�نگ ر��ارڈ مناسب ط���� � برقرار رکھا جا�� اور �ا�ستان م�� قا�لِ  � اطلاق ب��  
ا�اؤن�نگ �ال�سیوں �ا  � مطابق مال�ا�� گوشوار� ت�ار کر�� وقت   (IFRS)  ��ر�ورٹنگ مع�اراتالاقوا� مال�ا  

ول سسٹ ۔ ا�ک مضبوط داخ� کن�� م، جس � مؤثر نگرا�� � جا�� �� مستقل ب��ادوں پر اطلاق ک�ا جا��  
، نقد بہاؤ اور خالص اثاثہ  �  اس �ات کو �قی�� بنا�� م�� معاون �� کہ مال�ا�� گوشوار� اسک�م � مال�ا�� پوز�شن، آپ��ش��

�ا� ک��ں۔م�� �و�� وا� ت�د�لیوں � منصفانہ ع   (NAV) مال�ت     
 

�� اور  (GOING CONCERN)  دستور ا�ک جاری �ارو�اری ادارە� DCR بورڈ �� اپ�� اس جائز� � توثیق � �� کہ 
ز اسک�م � انتظام اور ر�ورٹنگ � تمام  ۔ ڈائ��ک�� اس پر ٹ�کس � متعلق کو�� ا�م واجب الادا ذمہ دار�اں نہ�� ہ��

۔پہلوؤں م�� �ار�ور�ٹ   گورن�س، شفاف�ت اور جوا�د� برقرار رکھ�� � ل�� پُرعزم ہ��  
 

 �ائ�داری، �ار�ور�ٹ سما�� ذمہ داری اور تن�ع، مساوات و شمول�ت � عزم
 

۔  بورڈ منظم طرز� ح�مرا�� اور نگرا�� � ذر�� �ائ�داری � متعلق خطرات � �شاند� اور ان � انتظام � ل�� پُرعزم ��
(CSR)   ج�کہ ان � نمٹ�� � اقدامات اسک�م � �ار�ور�ٹ سما�� ذمہ داریان خطرات ،  � جائزە ل�ا جاتا ��

�
�ا �اقاعد�  

۔  �ال�سیوں م�� شامل ک�� جا�� ہ��  (ESG)  ��سما�� اور طرز� ح�مرا ،  اور وسیع تر ماحول�ا��
 

توانا�� � استعمال م�� اضافہ اور  ا�م ترج�حات م�� �ار�ن � اخراج م�� ��، قدر�� وسائل �ا تحفظ، قا�لِ تجد�د  
۔تھ�ا�� ل�ا�� �  کچر� � �ائ�دار انتظام کو فروغ دینا شامل ہ��  

 
، جس � تحت متن�ع افرادی   پر ب� خصو� توجہ دی�� �� (DE&I) اسک�م تن�ع، مساوات اور شمول�ت 

� � فلاح و بہبود کو �قی�� بنا�� اور �میون�� � �گ رمیوں م�� شمول�ت � حوصلہ افزا�� � جا�� قوت � معاونت، ملازم��
۔ یہ اقدامات ذمہ دارانہ تر�� اور تمام متعلقہ ف��قوں � ل�� قدر پ�دا کر�� � �مار� ط��ل مد�� عزم � ع�ا� کر��  ��

۔  ہ��
 

 ا�لاغ، معلومات � افشا اور �دعنوا�� � �شاند� � متعلق طرز� ح�مرا�� � �ال�س�اں
 

شفاف�ت، جوا�د� اور تمام متعلقہ ف��قوں � ساتھ معلومات � بروقت فرا�� کو �قی�� بنا�� � ل�� جامع �مپ�� �� 
۔ یہ �ال�س�اں قا�لِ اطلاق قانو�� اور ضا�طہ جا�� تقاضوں �  ا�لا�� اور معلومات � افشا � متعلق �ال�س�اں وضع � ہ��

۔ تعم�ل کو �قی�� بنا�� ہ�� اور �مایہ �اروں اور  عوام � اعتماد کو مضبوط کر�� ہ��  
 

، جس  �مپ�� �� �دعنوا�� �ا غ�� اخلا�� طرز� عمل � �شاند� اور ر�ورٹنگ � ل�� ا�ک منظم �ال�� ب� متعارف کرا�� ��
� اور متعلقہ ف��قوں کو غ�� اخلا�� �گرمیوں، �دعنوان طرز� عمل �ا ضا�طہ جا�� خلاف ورز�وں � اطلاع  � تحت ملازم��
�ن طرز� ح�مرا��  ۔ یہ �ال�� د�انت داری، اخلا�� طرز� عمل اور بہ�� محفوظ اور خفیہ ط���� � دی�� � سہولت حاصل ��

۔  � اعٰ� ت��ن مع�ار برقرار رکھ�� � ل�� �مپ�� � عزم � ع�ا� کر�� ��
 
 
 
 

کت ز � ��  بورڈ اور اس � �می�یوں � اجلاسوں م�� ڈائ��ک��
 

) اجلاس اور ا�سا�� 9) اجلاس، آڈٹ �می�� � نو(10ختم �و�� وا� ما� سال � دوران، بورڈ � دس (کو   2026جون  30
) اجلاس منعقد �وا۔ سال � دوران منعقد �و�� وا� بورڈ اور �می�یوں � اجلاسوں 01وسائل و معاوضہ �می�� �ا ا�ک (

کت � تفص�لات درج ذ�ل ہ��  ز � نام اور ان � ��   : م�� ڈائ��ک��
 

 
 ا�سا�� وسائل و معاوضہ �می��  آڈٹ �می��   بورڈ � اجلاس ڈائ��ک�� �ا نام شمار نم�� 
جناب عارف حب�ب   1  05        —    — 
 —    —        05  جناب ند�م ر�اض              2
 —    09        10  جناب نع�م ال�اس               3
مہ عائزە خان              4  01    —        09  مح��
5           *  —     09        10 جناب محمد نعمان اخ��
 01    09        10 جناب صمد اے حب�ب             6
 —    —         08 جناب ف�صل ند�م                7
 01    09         10 جناب ساجد الله شیخ                8
  0       —                     10 جناب محمد اعجاز               9

 
ٰ دے د�ا تھا  6202جون  17٭ جناب نعمان اخ�� ��  کو استع��  

 
ز � معاو��   ڈائ��ک��

 
ز، جو ب�ک وقت عارف حب�ب گروپ آف)  ز، �شمول آزاد ڈائ��ک�� � نان ا�گ��کٹو ڈائ��ک�� RMC مینجمنٹ �مپ�� (  REIT 

ز � طور پر  � م�� ا�گ��کٹو ڈائ��ک�� کت � �مپن�� ، بورڈ اور اس � �می�یوں � اجلاسوں م�� �� خدمات انجام نہ�� دے ر��
۔ ۔ اس معاو�� � منظوری بورڈ وقتا� فوقتا� دیتا ��  عوض معاو�� � حقدار ہ��

 
۔ ا�ر بورڈ ک� نان ا�گ��کٹو ڈائ��ک�� کو اضا�� ذمہ دار�اں �ا   چ�ف ا�گ��کٹو آف�� بورڈ � واحد ا�گ��کٹو ڈائ��ک�� ہ��

۔ � کرتا �� ، تو بورڈ ان ذمہ دار�وں � نوع�ت اور دائر� �ار � مطابق مناسب معاو�� �ا تع��  فرائض سون�تا ��
 

۔ لہٰذا، RMC) کو مینجمنٹ ف�س ادا کر�� � �ابند �� مینجمنٹ �مپ�� (  REIT یہ امر قا�لِ ذکر �� کہ اسک�م �ف 
ز � معاو�� � متعلق اخراجات �ا اسک�م � ما ل�ا�� گوشواروں پر کو�� براەِ راست اثر نہ�� پڑتا۔ڈائ��ک��  
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بورڈ کے اجلاس ڈائریکڻر کا نام نمبر
انسانی وسائل وآڈٹ کمیڻیشمار

معاوضه کمیڻی



، �م�ل�کس � برانڈ امیج کو مستح�م بنا��  اور پراپر�� می��جر � جانب � کرایہ داروں � ساتھ تعلقات استوار کر��
� � جر��   ، صارف�� ح� استعمال برقرار رکھ��

مع�اری سہول�ات برقرار رکھ�� � ل�� � جا�� وا� مسلسل کوششوں �� �لند ��
۔  کو فروغ دی�� م�� ا�م کردار ادا ک�ا ��

�
 کو بہ�� بنا�� اور کرایہ داروں � ط��ل مد�� وا�ست�

 

� کو راغب کرنا اور ان � شمول�ت کو فروغ دینا  صارف��

ور�ات پر مب�� مارکی�نگ اور برانڈنگ � �گرمیوں �� ان   2026ما� سال  �� � � � م�� صارف�� � مال �لف�� � دوران، ڈولم��
� شاپنگ ف�س�یول اور پنکٹ��ر  � بھ��ور دلچس�� اور شمول�ت کو برقرار رکھا۔ یومِ آزادی، ن�� سال � تق���ات، ڈولم��

روموشنل �گرمیوں �ا ا�تمام ک�ا گ�ا۔سم�ت ا�م مواقع پر منفرد تق���ات اور پ  
 

 اور �میون�� مرکز � طور پر مال � شناخت اور مقام کو م��د مستح�م ک�ا۔
�

 ان اقدامات �� ا�ک طرز� زند�
 

� � اوسط ماہانہ تعداد بڑھ کر ، ج�کہ ما� سال 771،033ان اقدامات � ن�ی�� م�� مال م�� آ�� وا� صارف�� �و گ��  
� � مجمو� تعداد م�� آ�� وا�     تق���ا�  صارف�� DCR 2025  ز�ر� جائزە ما� سال � دوران،ر�۔  747،797م�� یہ تعداد   

� ر�  9۔25 ۔ 8۔97جو گزشتہ ما� سال � مل�� � � مقاب� م�� ذ�ادە �� مل��  
 

 (ڈی��ڈنڈ � ادائ�گ�اں)منافع � تقس�م 

ز �� جون  �ا�ستا�� رو�� � عبوری نقد  0۔66کو ختم �و�� وا� سہ ما� � ل�� �� یونٹ   2025بورڈ آف ڈائ��ک��
۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
 

  تقس�م کردە �ل ڈی��ڈنڈ  �� یونٹ رقم  �ل یون�س   ما� مدت
2026ما� سال   (FY26)  2,223,700,000  2.58  ��رو��  5,737,146,000  رو 
2025ما� سال   (FY25)  2,223,700,000  2.23  ��رو��  4,958,851,000  رو 
4202ما� سال   (FY24)  2,223,700,000  2.00  ��رو��  4,447,400,000  رو 
2023ما� سال   (FY23)  2,223,700,000  1.81  ��رو��  4,024,897,000  رو 
2022ما� سال  (FY22)  2,223,700,000  1.50  ��رو��  3,335,550,000  رو 

 
� اصولوں � �اسداری �� 

 
� تقاضوں � مطابق، اسک�م � رئ�ل اس��ٹ اثا�� �ا�ستان �  ��’A‘  ز � جاری کردە ت�افل ر��نگ � حامل ت�افل آپ����

� الاقوا� ری ت�افل سنڈ�کی�س � معاونت حاصل ت�۔ ، جنہ�� ممتاز ب��  �ال�سیوں � تحت محفوظ ر��
 

� �ر لحاظ � � جائزە  REIT � تمام آپ��ش�� � س�� اپ�� سالانہ �� � مش�� �� تصدیق � کہ ڈولم�� ر�ورٹ م�� ��   
� اصولوں � مطابق تھ�۔ �� 

 

 یونٹ � ق�مت اور ٹ��ڈنگ � �ارکرد�� 

2026ما� سال   ا�م اشار��  2025ما� سال     

 رو��  16.80  رو��  27.00   ابتدا�� ق�مت

 رو��  27.01  رو��  38.45   اختتا� ق�مت

 رو��  21.60  رو��  34.14   اوسط ق�مت

 رو��  2.23  رو��  2.58    ڈی��ڈنڈ

ن)  %60.77   %42.41  ق�مت م�� اضافہ (پرا�س ر���

ن)  مجمو� منافع (ٹوٹل ر���   51.96%   74.05% 

 

رو�� اور �م � �م  41۔80� یونٹ � ق�مت ز�ادە � ز�ادە   REIT  ��س �   ز�ر� جائزە ما� سال � دوران، ڈولم��
تک خالص  2026جون  30٪ مجمو� منافع فرا�م ک�ا۔ 51۔96م��   2026ر�۔ اسک�م �� ما� سال رو��  26۔50  

٪ پ��م�م پر ٹ��ڈ �و ر� ت�۔ 2۔37�    (NAV)  ق�مترو�� ت� ، ج�کہ یونٹ � مارک�ٹ  37۔56یونٹ  �� اثاثہ مال�ت  
 

ی  (ADTV) 609،165�  2025ما� سال   ، کیونکہ اوسط یومیہ تجار�� حجممارک�ٹ م�� ل�ک��ڈی�� م�� بہ�� آ��  
کت � ع�ا� کرتا  640،242م��  2026یون�س � بڑھ کر ما� سال  یون�س �و گ�ا، جو �مایہ �اروں � بڑھ�� �و�� ��

۔ �� 
 

  �� REIT � س��  191،032۔73�  126،113۔ 27انڈ�کس ��   � درم�ان �ارو�ار ک�ا۔ ڈولم�� KSE-100  � �ا� عر
 دوران،

 
کور�ل�شن کوا�ف�ش�ٹ تق���ا� صفر   0۔15� نقل و حرکت � حوا� � محدود حساس�ت ظا�ر �، جس �ا ب�ٹا   مارک�ٹ

 عمو� طور پر وسیع تر مارک�ٹ � رجحانات � آزاد ر�۔
�

 تھا۔ یہ اشار�� ظا�ر کر�� ہ�� کہ اس � �ارکرد�
 

 معا�� صورتحال اور ر���ل � رجحانات

� � سال � دوران �ا�ستان �ا   �ارو�اری ماحول چ�لنجز � دوچار ر�ا۔ �لند افراطِ زر اور رو�� � قدر م�� �� �� صارف��
قوتِ خ��د کو متاثر ک�ا، ج�کہ س�ا� غ�� �قی�� صورتحال اور �ال�سیوں م�� �ار �ار ت�د�لیوں �� �ارو�اری اداروں � ل�� 

 مش�لات م�� م��د اضافہ ک�ا۔

ی �� ب� ان چ�لنجز � �اوجود، ٹ�کنالو  ، ج�کہ ر���ل انڈس�� �� اور زراعت ج�� شعبوں م�� تر�� � ام�انات نما�اں ر��
� رفتار شہری آ�ادی م�� اضا�� اور  ، ت�� تر�� �ا سلسلہ جاری رکھا۔ ر���ل � شع�� م�� اس تر�� کو بڑھ�� �و�� متوسط طب��

ن �� تق��ت دی۔�الخصوص و�ا � �عد � دور م�� ای �امرس � جانب بڑھ�� �و�� رجحا  

 بڑھا�� � �اعث ر���ل � شع�� م�� مسا�قت ب� بڑ�۔ تا�م، 
�

� الاقوا� برانڈز � جانب � اپ�� موجود� مقا� اور ب��
� � تجر�� کو بہ�� بنا�� پر ز�ادە توجہ دی�� � ر���لرز کو �دل�� �و��   جد�د اور مؤثر ر���ل حل متعارف کرا�� اور صارف��

مطابق خود کو ڈھال�� اور مستح�م ر��� م�� مدد م�۔ �ارو�اری ماحول �  

 ا�م خطرات اور ان �ا انتظام
ح� استعمال کو برقرار  

� �ارو�اری ماڈل � ط��ل مد�� �ائ�داری �ا انحصار بڑی حد تک جگہ � �لند �� REIT ��س �  ڈولم��
ی اور ر���ل منص��وں � پ�دا �و��  ۔ ا�م خطرات م�� ن�� دف�� ، جو کرایوں م�� �� � رکھ�� پر �� وا� مسا�قت شامل ��

۔  د�اؤ �ا �اعث بن سک�� �� �ا سہول�ات � انتظام � مع�ار کو متاثر کر سک�� ��
 

۔ اسک�م اپ�� پوز�شن اس   � ی�لڈ �مایہ �اروں � ل�� �س�تا� ز�ادە پُرکشش �و سک�� �� DCR � ��ح� سود م�� اضا
�� 

مستح�م، ط��ل مد�� منافع فرا�م کر س� اور افراطِ زر � اثرات � تحفظ �ا ا�ک مؤثر ط�ح برقرار رکھ� �و�� �� کہ وە 
 ذر�عہ بن س�۔

 
، کیونکہ ز�ادە تر کرایہ دار مل�� ن�شنل �مپ��اں  کرایہ داروں � جانب � ادائ�گیوں م�� نا�ا� �ا خطرە �م تصور ک�ا جاتا ��

۔ اس خ طر� کو م��د �م کر�� � ل�� پراپر�� می��جر ممکنہ کرایہ داروں � اور مستح�م و معروف ر���ل فرنچائزز ہ��
۔ ان اقدامات � کرایہ داروں � ساتھ  محتاط جانچ پڑتال کرتا �� اور ان � �گرمیوں � مسلسل نگرا�� ب� کرتا ��

۔  ط��ل مد�� تعلقات استوار کر�� اور آپ��شنل استح�ام برقرار رکھ�� م�� مدد مل�� ��
 

�ا لائحۀ عمل  مستق�ل  

� الاقوا� ر���ل برانڈز � مسلسل طلب � �اعث تر�� � مواقع � فائدە اٹھا�� � ل�� ا�ک  � مقا� اور ب�� � مال �لف�� ڈولم��
� الاقوا� مع�ار � مطابق  � شاپنگ مالز م�� شامل �و�� � نا�، جنہ�� ب�� ۔ �ا�ستان � ان اول�� مضبوط پوز�شن م�� ��

۔تعم�� ک�ا گ�ا، یہ  � کو اپ�� جانب متوجہ کر ر�ا �� مال آج ب� متن�ع اور وسیع صارف��  

� � اخراجات اور مال م�� آ�� وا� افراد   توقع �� کہ معا�� �حا� � اسک�م کو فائدە پہن�� �ا، جس � ن�ی�� م�� صارف��
� � سن�م پر واقع  ۔ ڈ�ف�س اور �لف�� � � ل�� اس �ا ممتاز محلِ و � تعداد م�� اضافہ �و سکتا �� ق�ع خوشحال صارف��

۔ ، جس � ا�ک نما�اں شاپنگ ڈ�س�ین�شن � طور پر اس � حی��ت م��د مستح�م �و�� ��  آسان رسا�� فرا�م کرتا ��

� � تجر�� کو بہ�� بنا�� اور  سہول�ات، کھا�� پی�� � مقامات اور تف��� �گرمیوں م�� مسلسل �مایہ �اری � صارف��
� انہ�� مال م�� ز�ادە  ۔ ڈ�جیٹل اقدامات اور ای �امرس � ساتھ انضمام ب� صارف�� وقت گزار�� � ترغ�ب دی�� � توقع ��

۔  اور کرایہ داروں، دونوں � ساتھ روا�ط کو م��د مضبوط بنا�� � مواقع فرا�م کر�� ہ��

اج اور مسلسل جدت � عزم � ساتھ،  � �ٹجک محلِ وق�ع، کرایہ داروں � مضبوط ام�� � �ائ�دار اپ�� اس�� � مال �لف�� ڈولم��
۔  تر�� اور ط��ل مد�� �ام�ا�� � ل�� ا�ک مستح�م پوز�شن م�� ��

 
 طرز� نگرا�� اور جوا�د�

ز اور انتظا� ٹ�م ضا�طۀ �ار�ور�ٹ  ۔ اس �ا بورڈ آف ڈائ��ک�� �ا�ستان اسٹا� ا�کسچینج م�� لسٹڈ ��  REIT  ��س �  ڈولم��

 

 یونٹ � ق�مت اور ٹ��ڈنگ � �ارکرد�� 

2026ما� سال   ا�م اشار��  2025ما� سال     

 رو��  16.80  رو��  27.00   ابتدا�� ق�مت

 رو��  27.01  رو��  38.45   اختتا� ق�مت

 رو��  21.60  رو��  34.14   اوسط ق�مت

 رو��  2.23  رو��  2.58    ڈی��ڈنڈ

ن)  %60.77   %42.41  ق�مت م�� اضافہ (پرا�س ر���

ن)  مجمو� منافع (ٹوٹل ر���   51.96%   74.05% 

 

رو�� اور �م � �م  41۔80� یونٹ � ق�مت ز�ادە � ز�ادە   REIT  ��س �   ز�ر� جائزە ما� سال � دوران، ڈولم��
تک خالص  2026جون  30٪ مجمو� منافع فرا�م ک�ا۔ 51۔96م��   2026ر�۔ اسک�م �� ما� سال رو��  26۔50  

٪ پ��م�م پر ٹ��ڈ �و ر� ت�۔ 2۔37�    (NAV)  ق�مترو�� ت� ، ج�کہ یونٹ � مارک�ٹ  37۔56یونٹ  �� اثاثہ مال�ت  
 

ی  (ADTV) 609،165�  2025ما� سال   ، کیونکہ اوسط یومیہ تجار�� حجممارک�ٹ م�� ل�ک��ڈی�� م�� بہ�� آ��  
کت � ع�ا� کرتا  640،242م��  2026یون�س � بڑھ کر ما� سال  یون�س �و گ�ا، جو �مایہ �اروں � بڑھ�� �و�� ��

۔ �� 
 

  �� REIT � س��  191،032۔73�  126،113۔ 27انڈ�کس ��   � درم�ان �ارو�ار ک�ا۔ ڈولم�� KSE-100  � �ا� عر
 دوران،

 
کور�ل�شن کوا�ف�ش�ٹ تق���ا� صفر   0۔15� نقل و حرکت � حوا� � محدود حساس�ت ظا�ر �، جس �ا ب�ٹا   مارک�ٹ

 عمو� طور پر وسیع تر مارک�ٹ � رجحانات � آزاد ر�۔
�

 تھا۔ یہ اشار�� ظا�ر کر�� ہ�� کہ اس � �ارکرد�
 

 معا�� صورتحال اور ر���ل � رجحانات

� � سال � دوران �ا�ستان �ا   �ارو�اری ماحول چ�لنجز � دوچار ر�ا۔ �لند افراطِ زر اور رو�� � قدر م�� �� �� صارف��
قوتِ خ��د کو متاثر ک�ا، ج�کہ س�ا� غ�� �قی�� صورتحال اور �ال�سیوں م�� �ار �ار ت�د�لیوں �� �ارو�اری اداروں � ل�� 

 مش�لات م�� م��د اضافہ ک�ا۔
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، �م�ل�کس � برانڈ امیج کو مستح�م بنا��  اور پراپر�� می��جر � جانب � کرایہ داروں � ساتھ تعلقات استوار کر��
� � جر��   ، صارف�� ح� استعمال برقرار رکھ��

مع�اری سہول�ات برقرار رکھ�� � ل�� � جا�� وا� مسلسل کوششوں �� �لند ��
۔  کو فروغ دی�� م�� ا�م کردار ادا ک�ا ��

�
 کو بہ�� بنا�� اور کرایہ داروں � ط��ل مد�� وا�ست�

 

� کو راغب کرنا اور ان � شمول�ت کو فروغ دینا  صارف��

ور�ات پر مب�� مارکی�نگ اور برانڈنگ � �گرمیوں �� ان   2026ما� سال  �� � � � م�� صارف�� � مال �لف�� � دوران، ڈولم��
� شاپنگ ف�س�یول اور پنکٹ��ر  � بھ��ور دلچس�� اور شمول�ت کو برقرار رکھا۔ یومِ آزادی، ن�� سال � تق���ات، ڈولم��

روموشنل �گرمیوں �ا ا�تمام ک�ا گ�ا۔سم�ت ا�م مواقع پر منفرد تق���ات اور پ  
 

 اور �میون�� مرکز � طور پر مال � شناخت اور مقام کو م��د مستح�م ک�ا۔
�

 ان اقدامات �� ا�ک طرز� زند�
 

� � اوسط ماہانہ تعداد بڑھ کر ، ج�کہ ما� سال 771،033ان اقدامات � ن�ی�� م�� مال م�� آ�� وا� صارف�� �و گ��  
� � مجمو� تعداد م�� آ�� وا�     تق���ا�  صارف�� DCR 2025  ز�ر� جائزە ما� سال � دوران،ر�۔  747،797م�� یہ تعداد   

� ر�  9۔25 ۔ 8۔97جو گزشتہ ما� سال � مل�� � � مقاب� م�� ذ�ادە �� مل��  
 

 (ڈی��ڈنڈ � ادائ�گ�اں)منافع � تقس�م 

ز �� جون  �ا�ستا�� رو�� � عبوری نقد  0۔66کو ختم �و�� وا� سہ ما� � ل�� �� یونٹ   2025بورڈ آف ڈائ��ک��
۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
 

  تقس�م کردە �ل ڈی��ڈنڈ  �� یونٹ رقم  �ل یون�س   ما� مدت
2026ما� سال   (FY26)  2,223,700,000  2.58  ��رو��  5,737,146,000  رو 
2025ما� سال   (FY25)  2,223,700,000  2.23  ��رو��  4,958,851,000  رو 
4202ما� سال   (FY24)  2,223,700,000  2.00  ��رو��  4,447,400,000  رو 
2023ما� سال   (FY23)  2,223,700,000  1.81  ��رو��  4,024,897,000  رو 
2022ما� سال  (FY22)  2,223,700,000  1.50  ��رو��  3,335,550,000  رو 

 
� اصولوں � �اسداری �� 

 
� تقاضوں � مطابق، اسک�م � رئ�ل اس��ٹ اثا�� �ا�ستان �  ��’A‘  ز � جاری کردە ت�افل ر��نگ � حامل ت�افل آپ����

� الاقوا� ری ت�افل سنڈ�کی�س � معاونت حاصل ت�۔ ، جنہ�� ممتاز ب��  �ال�سیوں � تحت محفوظ ر��
 

� �ر لحاظ � � جائزە  REIT � تمام آپ��ش�� � س�� اپ�� سالانہ �� � مش�� �� تصدیق � کہ ڈولم�� ر�ورٹ م�� ��   
� اصولوں � مطابق تھ�۔ �� 

حتمی2026

، �م�ل�کس � برانڈ امیج کو مستح�م بنا��  اور پراپر�� می��جر � جانب � کرایہ داروں � ساتھ تعلقات استوار کر��
� � جر��   ، صارف�� ح� استعمال برقرار رکھ��

مع�اری سہول�ات برقرار رکھ�� � ل�� � جا�� وا� مسلسل کوششوں �� �لند ��
۔  کو فروغ دی�� م�� ا�م کردار ادا ک�ا ��

�
 کو بہ�� بنا�� اور کرایہ داروں � ط��ل مد�� وا�ست�

 

� کو راغب کرنا اور ان � شمول�ت کو فروغ دینا  صارف��

ور�ات پر مب�� مارکی�نگ اور برانڈنگ � �گرمیوں �� ان   2026ما� سال  �� � � � م�� صارف�� � مال �لف�� � دوران، ڈولم��
� شاپنگ ف�س�یول اور پنکٹ��ر  � بھ��ور دلچس�� اور شمول�ت کو برقرار رکھا۔ یومِ آزادی، ن�� سال � تق���ات، ڈولم��

روموشنل �گرمیوں �ا ا�تمام ک�ا گ�ا۔سم�ت ا�م مواقع پر منفرد تق���ات اور پ  
 

 اور �میون�� مرکز � طور پر مال � شناخت اور مقام کو م��د مستح�م ک�ا۔
�

 ان اقدامات �� ا�ک طرز� زند�
 

� � اوسط ماہانہ تعداد بڑھ کر ، ج�کہ ما� سال 771،033ان اقدامات � ن�ی�� م�� مال م�� آ�� وا� صارف�� �و گ��  
� � مجمو� تعداد م�� آ�� وا�     تق���ا�  صارف�� DCR 2025  ز�ر� جائزە ما� سال � دوران،ر�۔  747،797م�� یہ تعداد   

� ر�  9۔25 ۔ 8۔97جو گزشتہ ما� سال � مل�� � � مقاب� م�� ذ�ادە �� مل��  
 

 (ڈی��ڈنڈ � ادائ�گ�اں)منافع � تقس�م 

ز �� جون  �ا�ستا�� رو�� � عبوری نقد  0۔66کو ختم �و�� وا� سہ ما� � ل�� �� یونٹ   2025بورڈ آف ڈائ��ک��
۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
 

  تقس�م کردە �ل ڈی��ڈنڈ  �� یونٹ رقم  �ل یون�س   ما� مدت
2026ما� سال   (FY26)  2,223,700,000  2.58  ��رو��  5,737,146,000  رو 
2025ما� سال   (FY25)  2,223,700,000  2.23  ��رو��  4,958,851,000  رو 
4202ما� سال   (FY24)  2,223,700,000  2.00  ��رو��  4,447,400,000  رو 
2023ما� سال   (FY23)  2,223,700,000  1.81  ��رو��  4,024,897,000  رو 
2022ما� سال  (FY22)  2,223,700,000  1.50  ��رو��  3,335,550,000  رو 

 
� اصولوں � �اسداری �� 

 
� تقاضوں � مطابق، اسک�م � رئ�ل اس��ٹ اثا�� �ا�ستان �  ��’A‘  ز � جاری کردە ت�افل ر��نگ � حامل ت�افل آپ����

� الاقوا� ری ت�افل سنڈ�کی�س � معاونت حاصل ت�۔ ، جنہ�� ممتاز ب��  �ال�سیوں � تحت محفوظ ر��
 

� �ر لحاظ � � جائزە  REIT � تمام آپ��ش�� � س�� اپ�� سالانہ �� � مش�� �� تصدیق � کہ ڈولم�� ر�ورٹ م�� ��   
� اصولوں � مطابق تھ�۔ �� 

، �م�ل�کس � برانڈ امیج کو مستح�م بنا��  اور پراپر�� می��جر � جانب � کرایہ داروں � ساتھ تعلقات استوار کر��
� � جر��   ، صارف�� ح� استعمال برقرار رکھ��

مع�اری سہول�ات برقرار رکھ�� � ل�� � جا�� وا� مسلسل کوششوں �� �لند ��
۔  کو فروغ دی�� م�� ا�م کردار ادا ک�ا ��

�
 کو بہ�� بنا�� اور کرایہ داروں � ط��ل مد�� وا�ست�

 

� کو راغب کرنا اور ان � شمول�ت کو فروغ دینا  صارف��

ور�ات پر مب�� مارکی�نگ اور برانڈنگ � �گرمیوں �� ان   2026ما� سال  �� � � � م�� صارف�� � مال �لف�� � دوران، ڈولم��
� شاپنگ ف�س�یول اور پنکٹ��ر  � بھ��ور دلچس�� اور شمول�ت کو برقرار رکھا۔ یومِ آزادی، ن�� سال � تق���ات، ڈولم��

روموشنل �گرمیوں �ا ا�تمام ک�ا گ�ا۔سم�ت ا�م مواقع پر منفرد تق���ات اور پ  
 

 اور �میون�� مرکز � طور پر مال � شناخت اور مقام کو م��د مستح�م ک�ا۔
�

 ان اقدامات �� ا�ک طرز� زند�
 

� � اوسط ماہانہ تعداد بڑھ کر ، ج�کہ ما� سال 771،033ان اقدامات � ن�ی�� م�� مال م�� آ�� وا� صارف�� �و گ��  
� � مجمو� تعداد م�� آ�� وا�     تق���ا�  صارف�� DCR 2025  ز�ر� جائزە ما� سال � دوران،ر�۔  747،797م�� یہ تعداد   

� ر�  9۔25 ۔ 8۔97جو گزشتہ ما� سال � مل�� � � مقاب� م�� ذ�ادە �� مل��  
 

 (ڈی��ڈنڈ � ادائ�گ�اں)منافع � تقس�م 

ز �� جون  �ا�ستا�� رو�� � عبوری نقد  0۔66کو ختم �و�� وا� سہ ما� � ل�� �� یونٹ   2025بورڈ آف ڈائ��ک��
۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
 

  تقس�م کردە �ل ڈی��ڈنڈ  �� یونٹ رقم  �ل یون�س   ما� مدت
2026ما� سال   (FY26)  2,223,700,000  2.58  ��رو��  5,737,146,000  رو 
2025ما� سال   (FY25)  2,223,700,000  2.23  ��رو��  4,958,851,000  رو 
4202ما� سال   (FY24)  2,223,700,000  2.00  ��رو��  4,447,400,000  رو 
2023ما� سال   (FY23)  2,223,700,000  1.81  ��رو��  4,024,897,000  رو 
2022ما� سال  (FY22)  2,223,700,000  1.50  ��رو��  3,335,550,000  رو 

 
� اصولوں � �اسداری �� 

 
� تقاضوں � مطابق، اسک�م � رئ�ل اس��ٹ اثا�� �ا�ستان �  ��’A‘  ز � جاری کردە ت�افل ر��نگ � حامل ت�افل آپ����

� الاقوا� ری ت�افل سنڈ�کی�س � معاونت حاصل ت�۔ ، جنہ�� ممتاز ب��  �ال�سیوں � تحت محفوظ ر��
 

� �ر لحاظ � � جائزە  REIT � تمام آپ��ش�� � س�� اپ�� سالانہ �� � مش�� �� تصدیق � کہ ڈولم�� ر�ورٹ م�� ��   
� اصولوں � مطابق تھ�۔ �� 

، �م�ل�کس � برانڈ امیج کو مستح�م بنا��  اور پراپر�� می��جر � جانب � کرایہ داروں � ساتھ تعلقات استوار کر��
� � جر��   ، صارف�� ح� استعمال برقرار رکھ��

مع�اری سہول�ات برقرار رکھ�� � ل�� � جا�� وا� مسلسل کوششوں �� �لند ��
۔  کو فروغ دی�� م�� ا�م کردار ادا ک�ا ��

�
 کو بہ�� بنا�� اور کرایہ داروں � ط��ل مد�� وا�ست�

 

� کو راغب کرنا اور ان � شمول�ت کو فروغ دینا  صارف��

ور�ات پر مب�� مارکی�نگ اور برانڈنگ � �گرمیوں �� ان   2026ما� سال  �� � � � م�� صارف�� � مال �لف�� � دوران، ڈولم��
� شاپنگ ف�س�یول اور پنکٹ��ر  � بھ��ور دلچس�� اور شمول�ت کو برقرار رکھا۔ یومِ آزادی، ن�� سال � تق���ات، ڈولم��

روموشنل �گرمیوں �ا ا�تمام ک�ا گ�ا۔سم�ت ا�م مواقع پر منفرد تق���ات اور پ  
 

 اور �میون�� مرکز � طور پر مال � شناخت اور مقام کو م��د مستح�م ک�ا۔
�

 ان اقدامات �� ا�ک طرز� زند�
 

� � اوسط ماہانہ تعداد بڑھ کر ، ج�کہ ما� سال 771،033ان اقدامات � ن�ی�� م�� مال م�� آ�� وا� صارف�� �و گ��  
� � مجمو� تعداد م�� آ�� وا�     تق���ا�  صارف�� DCR 2025  ز�ر� جائزە ما� سال � دوران،ر�۔  747،797م�� یہ تعداد   

� ر�  9۔25 ۔ 8۔97جو گزشتہ ما� سال � مل�� � � مقاب� م�� ذ�ادە �� مل��  
 

 (ڈی��ڈنڈ � ادائ�گ�اں)منافع � تقس�م 

ز �� جون  �ا�ستا�� رو�� � عبوری نقد  0۔66کو ختم �و�� وا� سہ ما� � ل�� �� یونٹ   2025بورڈ آف ڈائ��ک��
۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
 

  تقس�م کردە �ل ڈی��ڈنڈ  �� یونٹ رقم  �ل یون�س   ما� مدت
2026ما� سال   (FY26)  2,223,700,000  2.58  ��رو��  5,737,146,000  رو 
2025ما� سال   (FY25)  2,223,700,000  2.23  ��رو��  4,958,851,000  رو 
4202ما� سال   (FY24)  2,223,700,000  2.00  ��رو��  4,447,400,000  رو 
2023ما� سال   (FY23)  2,223,700,000  1.81  ��رو��  4,024,897,000  رو 
2022ما� سال  (FY22)  2,223,700,000  1.50  ��رو��  3,335,550,000  رو 

 
� اصولوں � �اسداری �� 

 
� تقاضوں � مطابق، اسک�م � رئ�ل اس��ٹ اثا�� �ا�ستان �  ��’A‘  ز � جاری کردە ت�افل ر��نگ � حامل ت�افل آپ����

� الاقوا� ری ت�افل سنڈ�کی�س � معاونت حاصل ت�۔ ، جنہ�� ممتاز ب��  �ال�سیوں � تحت محفوظ ر��
 

� �ر لحاظ � � جائزە  REIT � تمام آپ��ش�� � س�� اپ�� سالانہ �� � مش�� �� تصدیق � کہ ڈولم�� ر�ورٹ م�� ��   
� اصولوں � مطابق تھ�۔ �� 

، �م�ل�کس � برانڈ امیج کو مستح�م بنا��  اور پراپر�� می��جر � جانب � کرایہ داروں � ساتھ تعلقات استوار کر��
� � جر��   ، صارف�� ح� استعمال برقرار رکھ��

مع�اری سہول�ات برقرار رکھ�� � ل�� � جا�� وا� مسلسل کوششوں �� �لند ��
۔  کو فروغ دی�� م�� ا�م کردار ادا ک�ا ��

�
 کو بہ�� بنا�� اور کرایہ داروں � ط��ل مد�� وا�ست�

 

� کو راغب کرنا اور ان � شمول�ت کو فروغ دینا  صارف��

ور�ات پر مب�� مارکی�نگ اور برانڈنگ � �گرمیوں �� ان   2026ما� سال  �� � � � م�� صارف�� � مال �لف�� � دوران، ڈولم��
� شاپنگ ف�س�یول اور پنکٹ��ر  � بھ��ور دلچس�� اور شمول�ت کو برقرار رکھا۔ یومِ آزادی، ن�� سال � تق���ات، ڈولم��

روموشنل �گرمیوں �ا ا�تمام ک�ا گ�ا۔سم�ت ا�م مواقع پر منفرد تق���ات اور پ  
 

 اور �میون�� مرکز � طور پر مال � شناخت اور مقام کو م��د مستح�م ک�ا۔
�

 ان اقدامات �� ا�ک طرز� زند�
 

� � اوسط ماہانہ تعداد بڑھ کر ، ج�کہ ما� سال 771،033ان اقدامات � ن�ی�� م�� مال م�� آ�� وا� صارف�� �و گ��  
� � مجمو� تعداد م�� آ�� وا�     تق���ا�  صارف�� DCR 2025  ز�ر� جائزە ما� سال � دوران،ر�۔  747،797م�� یہ تعداد   

� ر�  9۔25 ۔ 8۔97جو گزشتہ ما� سال � مل�� � � مقاب� م�� ذ�ادە �� مل��  
 

 (ڈی��ڈنڈ � ادائ�گ�اں)منافع � تقس�م 

ز �� جون  �ا�ستا�� رو�� � عبوری نقد  0۔66کو ختم �و�� وا� سہ ما� � ل�� �� یونٹ   2025بورڈ آف ڈائ��ک��
۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
 

  تقس�م کردە �ل ڈی��ڈنڈ  �� یونٹ رقم  �ل یون�س   ما� مدت
2026ما� سال   (FY26)  2,223,700,000  2.58  ��رو��  5,737,146,000  رو 
2025ما� سال   (FY25)  2,223,700,000  2.23  ��رو��  4,958,851,000  رو 
4202ما� سال   (FY24)  2,223,700,000  2.00  ��رو��  4,447,400,000  رو 
2023ما� سال   (FY23)  2,223,700,000  1.81  ��رو��  4,024,897,000  رو 
2022ما� سال  (FY22)  2,223,700,000  1.50  ��رو��  3,335,550,000  رو 

 
� اصولوں � �اسداری �� 

 
� تقاضوں � مطابق، اسک�م � رئ�ل اس��ٹ اثا�� �ا�ستان �  ��’A‘  ز � جاری کردە ت�افل ر��نگ � حامل ت�افل آپ����

� الاقوا� ری ت�افل سنڈ�کی�س � معاونت حاصل ت�۔ ، جنہ�� ممتاز ب��  �ال�سیوں � تحت محفوظ ر��
 

� �ر لحاظ � � جائزە  REIT � تمام آپ��ش�� � س�� اپ�� سالانہ �� � مش�� �� تصدیق � کہ ڈولم�� ر�ورٹ م�� ��   
� اصولوں � مطابق تھ�۔ ��  

 یونٹ � ق�مت اور ٹ��ڈنگ � �ارکرد�� 

2026ما� سال   ا�م اشار��  2025ما� سال     

 رو��  16.80  رو��  27.00   ابتدا�� ق�مت

 رو��  27.01  رو��  38.45   اختتا� ق�مت

 رو��  21.60  رو��  34.14   اوسط ق�مت

 رو��  2.23  رو��  2.58    ڈی��ڈنڈ

ن)  %60.77   %42.41  ق�مت م�� اضافہ (پرا�س ر���

ن)  مجمو� منافع (ٹوٹل ر���   51.96%   74.05% 

 

رو�� اور �م � �م  41۔80� یونٹ � ق�مت ز�ادە � ز�ادە   REIT  ��س �   ز�ر� جائزە ما� سال � دوران، ڈولم��
تک خالص  2026جون  30٪ مجمو� منافع فرا�م ک�ا۔ 51۔96م��   2026ر�۔ اسک�م �� ما� سال رو��  26۔50  

٪ پ��م�م پر ٹ��ڈ �و ر� ت�۔ 2۔37�    (NAV)  ق�مترو�� ت� ، ج�کہ یونٹ � مارک�ٹ  37۔56یونٹ  �� اثاثہ مال�ت  
 

ی  (ADTV) 609،165�  2025ما� سال   ، کیونکہ اوسط یومیہ تجار�� حجممارک�ٹ م�� ل�ک��ڈی�� م�� بہ�� آ��  
کت � ع�ا� کرتا  640،242م��  2026یون�س � بڑھ کر ما� سال  یون�س �و گ�ا، جو �مایہ �اروں � بڑھ�� �و�� ��

۔ �� 
 

  �� REIT � س��  191،032۔73�  126،113۔ 27انڈ�کس ��   � درم�ان �ارو�ار ک�ا۔ ڈولم�� KSE-100  � �ا� عر
 دوران،

 
کور�ل�شن کوا�ف�ش�ٹ تق���ا� صفر   0۔15� نقل و حرکت � حوا� � محدود حساس�ت ظا�ر �، جس �ا ب�ٹا   مارک�ٹ

 عمو� طور پر وسیع تر مارک�ٹ � رجحانات � آزاد ر�۔
�

 تھا۔ یہ اشار�� ظا�ر کر�� ہ�� کہ اس � �ارکرد�
 

 معا�� صورتحال اور ر���ل � رجحانات

� � سال � دوران �ا�ستان �ا   �ارو�اری ماحول چ�لنجز � دوچار ر�ا۔ �لند افراطِ زر اور رو�� � قدر م�� �� �� صارف��
قوتِ خ��د کو متاثر ک�ا، ج�کہ س�ا� غ�� �قی�� صورتحال اور �ال�سیوں م�� �ار �ار ت�د�لیوں �� �ارو�اری اداروں � ل�� 

 مش�لات م�� م��د اضافہ ک�ا۔

 

 یونٹ � ق�مت اور ٹ��ڈنگ � �ارکرد�� 

2026ما� سال   ا�م اشار��  2025ما� سال     

 رو��  16.80  رو��  27.00   ابتدا�� ق�مت

 رو��  27.01  رو��  38.45   اختتا� ق�مت

 رو��  21.60  رو��  34.14   اوسط ق�مت

 رو��  2.23  رو��  2.58    ڈی��ڈنڈ

ن)  %60.77   %42.41  ق�مت م�� اضافہ (پرا�س ر���

ن)  مجمو� منافع (ٹوٹل ر���   51.96%   74.05% 

 

رو�� اور �م � �م  41۔80� یونٹ � ق�مت ز�ادە � ز�ادە   REIT  ��س �   ز�ر� جائزە ما� سال � دوران، ڈولم��
تک خالص  2026جون  30٪ مجمو� منافع فرا�م ک�ا۔ 51۔96م��   2026ر�۔ اسک�م �� ما� سال رو��  26۔50  

٪ پ��م�م پر ٹ��ڈ �و ر� ت�۔ 2۔37�    (NAV)  ق�مترو�� ت� ، ج�کہ یونٹ � مارک�ٹ  37۔56یونٹ  �� اثاثہ مال�ت  
 

ی  (ADTV) 609،165�  2025ما� سال   ، کیونکہ اوسط یومیہ تجار�� حجممارک�ٹ م�� ل�ک��ڈی�� م�� بہ�� آ��  
کت � ع�ا� کرتا  640،242م��  2026یون�س � بڑھ کر ما� سال  یون�س �و گ�ا، جو �مایہ �اروں � بڑھ�� �و�� ��

۔ �� 
 

  �� REIT � س��  191،032۔73�  126،113۔ 27انڈ�کس ��   � درم�ان �ارو�ار ک�ا۔ ڈولم�� KSE-100  � �ا� عر
 دوران،
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 عمو� طور پر وسیع تر مارک�ٹ � رجحانات � آزاد ر�۔
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� � سال � دوران �ا�ستان �ا   �ارو�اری ماحول چ�لنجز � دوچار ر�ا۔ �لند افراطِ زر اور رو�� � قدر م�� �� �� صارف��
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، �م�ل�کس � برانڈ امیج کو مستح�م بنا��  اور پراپر�� می��جر � جانب � کرایہ داروں � ساتھ تعلقات استوار کر��
� � جر��   ، صارف�� ح� استعمال برقرار رکھ��

مع�اری سہول�ات برقرار رکھ�� � ل�� � جا�� وا� مسلسل کوششوں �� �لند ��
۔  کو فروغ دی�� م�� ا�م کردار ادا ک�ا ��

�
 کو بہ�� بنا�� اور کرایہ داروں � ط��ل مد�� وا�ست�

 

� کو راغب کرنا اور ان � شمول�ت کو فروغ دینا  صارف��

ور�ات پر مب�� مارکی�نگ اور برانڈنگ � �گرمیوں �� ان   2026ما� سال  �� � � � م�� صارف�� � مال �لف�� � دوران، ڈولم��
� شاپنگ ف�س�یول اور پنکٹ��ر  � بھ��ور دلچس�� اور شمول�ت کو برقرار رکھا۔ یومِ آزادی، ن�� سال � تق���ات، ڈولم��

روموشنل �گرمیوں �ا ا�تمام ک�ا گ�ا۔سم�ت ا�م مواقع پر منفرد تق���ات اور پ  
 

 اور �میون�� مرکز � طور پر مال � شناخت اور مقام کو م��د مستح�م ک�ا۔
�

 ان اقدامات �� ا�ک طرز� زند�
 

� � اوسط ماہانہ تعداد بڑھ کر ، ج�کہ ما� سال 771،033ان اقدامات � ن�ی�� م�� مال م�� آ�� وا� صارف�� �و گ��  
� � مجمو� تعداد م�� آ�� وا�     تق���ا�  صارف�� DCR 2025  ز�ر� جائزە ما� سال � دوران،ر�۔  747،797م�� یہ تعداد   

� ر�  9۔25 ۔ 8۔97جو گزشتہ ما� سال � مل�� � � مقاب� م�� ذ�ادە �� مل��  
 

 (ڈی��ڈنڈ � ادائ�گ�اں)منافع � تقس�م 

ز �� جون  �ا�ستا�� رو�� � عبوری نقد  0۔66کو ختم �و�� وا� سہ ما� � ل�� �� یونٹ   2025بورڈ آف ڈائ��ک��
۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
 

  تقس�م کردە �ل ڈی��ڈنڈ  �� یونٹ رقم  �ل یون�س   ما� مدت
2026ما� سال   (FY26)  2,223,700,000  2.58  ��رو��  5,737,146,000  رو 
2025ما� سال   (FY25)  2,223,700,000  2.23  ��رو��  4,958,851,000  رو 
4202ما� سال   (FY24)  2,223,700,000  2.00  ��رو��  4,447,400,000  رو 
2023ما� سال   (FY23)  2,223,700,000  1.81  ��رو��  4,024,897,000  رو 
2022ما� سال  (FY22)  2,223,700,000  1.50  ��رو��  3,335,550,000  رو 
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� تقاضوں � مطابق، اسک�م � رئ�ل اس��ٹ اثا�� �ا�ستان �  ��’A‘  ز � جاری کردە ت�افل ر��نگ � حامل ت�افل آپ����

� الاقوا� ری ت�افل سنڈ�کی�س � معاونت حاصل ت�۔ ، جنہ�� ممتاز ب��  �ال�سیوں � تحت محفوظ ر��
 

� �ر لحاظ � � جائزە  REIT � تمام آپ��ش�� � س�� اپ�� سالانہ �� � مش�� �� تصدیق � کہ ڈولم�� ر�ورٹ م�� ��   
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Details of the transactions with related parties and balances with them, if not disclosed elsewhere in these financial statements are as follows:

25.2 Transactions during the year:

Name of the related Relationship and percentage 2026 2025
party unitholding

Dolmen Real Estate Property Manager - Common area maintenance charges 17,143             22,590             
Management (Private) Limited - Common area maintenance paid 18,095             21,488             

- Expenses incurred on behalf of the Scheme 5,997               3,133               
- Reimbursement of expenses incurred on 

behalf of the Scheme 1,075               4,683               
- Withheld security deposit of tenants -                   1,395               
- Paid withheld security deposit of tenants -                   692                  
- Rental income 38,597             8,516               
- Rental received 38,597             8,516               
- Property management Fee 459,278           443,583           
- Property management Fee paid 462,774           436,540           
- Dividend paid 80,929             66,647             

Retail Avenue (Private) Limited Common directorship - Rental and marketing income 18,513             17,045             
- Rental received 18,513             17,045             

Al-Feroz (Private) Limited Associated company holding - Rental income 38,597             34,066             
37.5% units - Rental received 37,473             34,066             

- Dividend paid 2,126,413        1,751,164        

Dolmen (Private) Limited Associated company holding - Rental income -                   25,549             
37.5% units - Rental received -                   28,130             

- Marketing income -                   28,130             
- Dividend paid 1,803,365        1,751,164        

Sindbad Wonderland (Private) Limited Common directorship - Rental and marketing income 111,759           98,630             
- Amount received 108,760           98,630             

Arif Habib Dolmen REIT Management Company - Expenses incurred on behalf of the Scheme 3,248               3,343               
Management Limited - Reimbursement of expenses incurred 

on behalf of the Scheme 2,500               3,035               
- Management fee 198,120           168,826           
- Management fee paid 192,857           161,380           

Central Depository Company Trustee - Trustee fee 33,020             28,841             
of Pakistan Limited - Trustee fee paid 32,369             26,593             

25.3 Balances outstanding at the year end:

Name of the related party Relationship and percentage Year end balances 2026 2025
unitholding

Dolmen Real Estate Property Manager - Common area maintenance charges 2,734               3,934               
Management (Private) - Expenses payable incurred on behalf of
Limited the Scheme 5,077               156                  

- Payable of withheld security deposit of 
tenants 1,161               1,161               

- Rent receivable -                   -                   
- Property Management Fee payable 35,163             48,462             

Al-Feroz (Private) Limited Associated company holding - Payable against purchase of equipment 
37.5% units for maintenance 40                    40                    

- Rent receivable 1,124               

Dolmen (Private) Limited Associated company holding - Rent receivable -                   -                   
37.5% units - Payable against purchase of equipment 

for maintenance 40                    40                    

Retail Avenue (Private) Limited Common directorship - Rent and Marketing receivable -                   -                   

Sindbad Wonderland Common directorship - Rent and Marketing receivable 2,999               -                   
(Private) Limited

Arif Habib Dolmen REIT Management Company - Expenses payable incurred on behalf of 
the Scheme 1,056               308                  

- Management Fee payable 52,905             47,642             

Central Depository Company Trustee - Trustee Fee payable 8,448               7,797               
of Pakistan Limited

Transactions during the year
---------- (Rupees in '000) ----------

---------- (Rupees in '000) ----------

Management Limited

� س�� مال � ل�� (�ل رق�� �ا    ٪)66ڈولم��  (WALE) 30  2026جون  � � رق�� � ب��اد پر و�ٹڈ ایور�ــــج ل�� تک، قا�لِ ل��
 ا�کس�ائری

� موجودە اوسط      REIT سال ر�۔ ڈولمن س��  3۔47٪) تق���ا� 34اور ہار�ر فرنٹ � ل�� (�ل رق�� �ا سال  2۔14تق���ا�   

� ا�کس�ائری  ۔ 2۔94ل�� سال ��  
 

 مال�ا�� نتائج
 

، 2024جون  30٪ ارب �ا�ستا�� رو�� ر�ا (83۔53مجمو� فنڈ سائز�ا     REIT (DCR) 30  تک ڈولمن س��  2026جون  
)  76۔52 ۔ ارب رو�� ومنٹ �� �عت � مطابق لسٹڈ مال�ا�� ا�س�� جس � �اعث یہ �ا�ستان �ا سب � بڑا �لوزڈ اینڈ، ��  

� کرایہ آمد�� حاصل � ( 6،447��    � رو�� �  5،7850۔5:  2025جون  30مل�� مل�� DCR ،ز�ر� جائزە ما� سال � دوران 
� رو�� ر�  113۔004ج�کہ مارکی�نگ � حاصل �و�� وا� آمد��  ) 211۔56:  2025جون  30(مل�� � رو�� مل��  

� رو�� ر�� ( 1،048۔54نتظا�، آپ��شنل اور د�گر اخراجات مجمو� طور پر �  1،178۔09:  2025جون  30مل�� مل��
)۔  رو��

 
، ٹرا�� اسٹار  6۔97�مایہ �اری � جائ�دادوں � منصفانہ مال�ت م��  ، جو ا�ک آزاد و�لیوای�� ارب �ا�ستا�� رو�� � گ��

ن �شنل ک�سلٹنٹ (پرائی��ٹ) لمیٹڈ � جانب � � گ�� و�لیوا�شن � ب��اد پر ت� (م��د تفص�لات � ل�� مال�ا��  ان��
ملاحظہ ک��ں)۔ 5گوشواروں �ا نوٹ نم��   

 
)، ج�کہ  7۔99:  2025ن جو  30ارب �ا�ستا�� رو�� ر�ا ( 12۔96اس � ن�ی�� م�� ٹ�کس � کٹو�� � �عد منافع  ارب رو��  

رو�� غ�� قا�لِ  3۔13رو�� قا�لِ تقس�م آمد�� اور  2۔58رو�� ر�۔ �� یونٹ آمد�� م��  5۔70)  EPU یونٹ آمد�� (��    
۔  ، غ�� حق��� منصفانہ مال�ت � منافع شامل ہ�� تقس�م آمد��  
 

۔ بورڈ کو انتظامیہ � ساتھ مال�ا�� گوشواروں �ا  و�لیوا�شن � را�� ششما� اور سالانہ مال�ا�� نتائج �ا ا�ک ا�م جزو ��
� �� کہ REITجائزە � جائ�دادوں   لی�� وقت �ر و�لیوا�شن تک م�مل رسا�� حاصل ت�، اور بورڈ اس �ات � مطم��

� متعلقہ قواعد و ضوا�ط �  مطابق ک�ا گ�ا۔� مال�ت �ا تع��  
 

اج �   DCR � کرایہ داروں �ا ام��
 

   
معروف، REIT ، جس م�� ڈولمن س�� ا ح� استعمال برقرار رکھ� �و�� ��

ع� مع�ار � کرایہ داروں � ب��اد � �اعث �لند ��   
۔  � الاقوا� برانڈز اور مال�ا�� طور پر مستح�م مل�� ن�شنل �مپ��اں شامل ہ�� ب��  

�فور اور سند�اد، ک � الاقوا� اور مقا� برانڈز  �� ۔ مال م�� معروف ب�� � � اینکر ٹ�نن�س (ا�م کرایہ دار) ہ�� � مال �لف�� ڈولم��
۔ برانڈز � اس سو��  ، جن م�� آلڈو، نائ��، کھاڈی، لیوائز اور چارلس اینڈ کیتھ شامل ہ�� اج موجود �� � �ا متوازن ام��

� � آمد کو مستح�م رکھا ��  اور ا�ک ممتاز شاپنگ ڈ�س�ین�شن � طور پر مال � پوز�شن کو سمجھ� انتخاب �� صارف��
۔  م��د مضبوط ک�ا ��

� شدە رق�� �ا ، جو �ل ل�� ، ج�کہ ڈ�ارٹمنٹل اسٹورز  40۔45ملبوسات �ا شعبہ کرایہ داروں � سب � بڑی کی��گری �� �� ٪
۔ د�گر کی��گ��ز م�� لائف اسٹائل، ل25۔14�ا شعبہ  ۔ ہار�ر ٪ � ساتھ دو�� نم�� پر �� وازمات اور خدمات شامل ہ��
، جن م�� اینگرو، س�� ب�نک اور مارسک  17فرنٹ � لوں پر ب��ادی طور پر معروف �ار�ور�ٹ ادار� قائم ہ�� � � م�� قا�لِ ل��

۔  شامل ہ��
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، �م�ل�کس � برانڈ امیج کو مستح�م بنا��  اور پراپر�� می��جر � جانب � کرایہ داروں � ساتھ تعلقات استوار کر��
� � جر��   ، صارف�� ح� استعمال برقرار رکھ��

مع�اری سہول�ات برقرار رکھ�� � ل�� � جا�� وا� مسلسل کوششوں �� �لند ��
۔  کو فروغ دی�� م�� ا�م کردار ادا ک�ا ��

�
 کو بہ�� بنا�� اور کرایہ داروں � ط��ل مد�� وا�ست�

 

� کو راغب کرنا اور ان � شمول�ت کو فروغ دینا  صارف��

ور�ات پر مب�� مارکی�نگ اور برانڈنگ � �گرمیوں �� ان   2026ما� سال  �� � � � م�� صارف�� � مال �لف�� � دوران، ڈولم��
� شاپنگ ف�س�یول اور پنکٹ��ر  � بھ��ور دلچس�� اور شمول�ت کو برقرار رکھا۔ یومِ آزادی، ن�� سال � تق���ات، ڈولم��

روموشنل �گرمیوں �ا ا�تمام ک�ا گ�ا۔سم�ت ا�م مواقع پر منفرد تق���ات اور پ  
 

 اور �میون�� مرکز � طور پر مال � شناخت اور مقام کو م��د مستح�م ک�ا۔
�

 ان اقدامات �� ا�ک طرز� زند�
 

� � اوسط ماہانہ تعداد بڑھ کر ، ج�کہ ما� سال 771،033ان اقدامات � ن�ی�� م�� مال م�� آ�� وا� صارف�� �و گ��  
� � مجمو� تعداد م�� آ�� وا�     تق���ا�  صارف�� DCR 2025  ز�ر� جائزە ما� سال � دوران،ر�۔  747،797م�� یہ تعداد   

� ر�  9۔25 ۔ 8۔97جو گزشتہ ما� سال � مل�� � � مقاب� م�� ذ�ادە �� مل��  
 

 (ڈی��ڈنڈ � ادائ�گ�اں)منافع � تقس�م 

ز �� جون  �ا�ستا�� رو�� � عبوری نقد  0۔66کو ختم �و�� وا� سہ ما� � ل�� �� یونٹ   2025بورڈ آف ڈائ��ک��
۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
 

  تقس�م کردە �ل ڈی��ڈنڈ  �� یونٹ رقم  �ل یون�س   ما� مدت
2026ما� سال   (FY26)  2,223,700,000  2.58  ��رو��  5,737,146,000  رو 
2025ما� سال   (FY25)  2,223,700,000  2.23  ��رو��  4,958,851,000  رو 
4202ما� سال   (FY24)  2,223,700,000  2.00  ��رو��  4,447,400,000  رو 
2023ما� سال   (FY23)  2,223,700,000  1.81  ��رو��  4,024,897,000  رو 
2022ما� سال  (FY22)  2,223,700,000  1.50  ��رو��  3,335,550,000  رو 

 
� اصولوں � �اسداری �� 

 
� تقاضوں � مطابق، اسک�م � رئ�ل اس��ٹ اثا�� �ا�ستان �  ��’A‘  ز � جاری کردە ت�افل ر��نگ � حامل ت�افل آپ����

� الاقوا� ری ت�افل سنڈ�کی�س � معاونت حاصل ت�۔ ، جنہ�� ممتاز ب��  �ال�سیوں � تحت محفوظ ر��
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، �م�ل�کس � برانڈ امیج کو مستح�م بنا��  اور پراپر�� می��جر � جانب � کرایہ داروں � ساتھ تعلقات استوار کر��
� � جر��   ، صارف�� ح� استعمال برقرار رکھ��

مع�اری سہول�ات برقرار رکھ�� � ل�� � جا�� وا� مسلسل کوششوں �� �لند ��
۔  کو فروغ دی�� م�� ا�م کردار ادا ک�ا ��

�
 کو بہ�� بنا�� اور کرایہ داروں � ط��ل مد�� وا�ست�

 

� کو راغب کرنا اور ان � شمول�ت کو فروغ دینا  صارف��

ور�ات پر مب�� مارکی�نگ اور برانڈنگ � �گرمیوں �� ان   2026ما� سال  �� � � � م�� صارف�� � مال �لف�� � دوران، ڈولم��
� شاپنگ ف�س�یول اور پنکٹ��ر  � بھ��ور دلچس�� اور شمول�ت کو برقرار رکھا۔ یومِ آزادی، ن�� سال � تق���ات، ڈولم��

روموشنل �گرمیوں �ا ا�تمام ک�ا گ�ا۔سم�ت ا�م مواقع پر منفرد تق���ات اور پ  
 

 اور �میون�� مرکز � طور پر مال � شناخت اور مقام کو م��د مستح�م ک�ا۔
�

 ان اقدامات �� ا�ک طرز� زند�
 

� � اوسط ماہانہ تعداد بڑھ کر ، ج�کہ ما� سال 771،033ان اقدامات � ن�ی�� م�� مال م�� آ�� وا� صارف�� �و گ��  
� � مجمو� تعداد م�� آ�� وا�     تق���ا�  صارف�� DCR 2025  ز�ر� جائزە ما� سال � دوران،ر�۔  747،797م�� یہ تعداد   

� ر�  9۔25 ۔ 8۔97جو گزشتہ ما� سال � مل�� � � مقاب� م�� ذ�ادە �� مل��  
 

 (ڈی��ڈنڈ � ادائ�گ�اں)منافع � تقس�م 

ز �� جون  �ا�ستا�� رو�� � عبوری نقد  0۔66کو ختم �و�� وا� سہ ما� � ل�� �� یونٹ   2025بورڈ آف ڈائ��ک��
۔ ما� سال�ڈی��ڈنڈ   �ا�ستا�� رو�� ڈی��ڈنڈ  2۔58� دوران اب تک مجمو� طور پر �� یونٹ  2026 ا اعلان ک�ا ��

، جو �� یونٹ ب��ادی مال�ت � ب�� ۔25۔8اد پرتقس�م ک�ا جا چ�ا ��  کرتا ��
�

٪ سالانہ ڈی��ڈنڈ ی�لڈ � نمائند�  
 

  تقس�م کردە �ل ڈی��ڈنڈ  �� یونٹ رقم  �ل یون�س   ما� مدت
2026ما� سال   (FY26)  2,223,700,000  2.58  ��رو��  5,737,146,000  رو 
2025ما� سال   (FY25)  2,223,700,000  2.23  ��رو��  4,958,851,000  رو 
4202ما� سال   (FY24)  2,223,700,000  2.00  ��رو��  4,447,400,000  رو 
2023ما� سال   (FY23)  2,223,700,000  1.81  ��رو��  4,024,897,000  رو 
2022ما� سال  (FY22)  2,223,700,000  1.50  ��رو��  3,335,550,000  رو 

 
� اصولوں � �اسداری �� 
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� �ر لحاظ � � جائزە  REIT � تمام آپ��ش�� � س�� اپ�� سالانہ �� � مش�� �� تصدیق � کہ ڈولم�� ر�ورٹ م�� ��   
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 یونٹ � ق�مت اور ٹ��ڈنگ � �ارکرد�� 

2026ما� سال   ا�م اشار��  2025ما� سال     

 رو��  16.80  رو��  27.00   ابتدا�� ق�مت

 رو��  27.01  رو��  38.45   اختتا� ق�مت

 رو��  21.60  رو��  34.14   اوسط ق�مت

 رو��  2.23  رو��  2.58    ڈی��ڈنڈ

ن)  %60.77   %42.41  ق�مت م�� اضافہ (پرا�س ر���

ن)  مجمو� منافع (ٹوٹل ر���   51.96%   74.05% 

 

رو�� اور �م � �م  41۔80� یونٹ � ق�مت ز�ادە � ز�ادە   REIT  ��س �   ز�ر� جائزە ما� سال � دوران، ڈولم��
تک خالص  2026جون  30٪ مجمو� منافع فرا�م ک�ا۔ 51۔96م��   2026ر�۔ اسک�م �� ما� سال رو��  26۔50  

٪ پ��م�م پر ٹ��ڈ �و ر� ت�۔ 2۔37�    (NAV)  ق�مترو�� ت� ، ج�کہ یونٹ � مارک�ٹ  37۔56یونٹ  �� اثاثہ مال�ت  
 

ی  (ADTV) 609،165�  2025ما� سال   ، کیونکہ اوسط یومیہ تجار�� حجممارک�ٹ م�� ل�ک��ڈی�� م�� بہ�� آ��  
کت � ع�ا� کرتا  640،242م��  2026یون�س � بڑھ کر ما� سال  یون�س �و گ�ا، جو �مایہ �اروں � بڑھ�� �و�� ��

۔ �� 
 

  �� REIT � س��  191،032۔73�  126،113۔ 27انڈ�کس ��   � درم�ان �ارو�ار ک�ا۔ ڈولم�� KSE-100  � �ا� عر
 دوران،

 
کور�ل�شن کوا�ف�ش�ٹ تق���ا� صفر   0۔15� نقل و حرکت � حوا� � محدود حساس�ت ظا�ر �، جس �ا ب�ٹا   مارک�ٹ

 عمو� طور پر وسیع تر مارک�ٹ � رجحانات � آزاد ر�۔
�

 تھا۔ یہ اشار�� ظا�ر کر�� ہ�� کہ اس � �ارکرد�
 

 معا�� صورتحال اور ر���ل � رجحانات

� � سال � دوران �ا�ستان �ا   �ارو�اری ماحول چ�لنجز � دوچار ر�ا۔ �لند افراطِ زر اور رو�� � قدر م�� �� �� صارف��
قوتِ خ��د کو متاثر ک�ا، ج�کہ س�ا� غ�� �قی�� صورتحال اور �ال�سیوں م�� �ار �ار ت�د�لیوں �� �ارو�اری اداروں � ل�� 

 مش�لات م�� م��د اضافہ ک�ا۔
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29 FAIR VALUE OF FINANCIAL INSTRUMENTS

29.1 Accounting classifications and fair values of financial instruments

Note Financial assets 
'at fair value 

through other 
comprehensive 

income'

Financial 
assets 'at fair 
value through  
profit or loss'

Financial 
assets 'at 
amortised 

cost'

Financial 
liabilities 'at 
amortised 

Cost'

Total

Financial assets - not
measured at fair value

Rent and marketing receivables 29.1.1                            -                        -            189,765                    -            189,765 
Security deposit 29.1.1                            -                        -                1,521                    -                1,521 
Profit accrued on deposit 29.1.1                            -                        -              17,125                    -              17,125 
Short-term investments 29.1.1                            -                        -            200,000                    -            200,000 
Bank balances 29.1.1                            -                        -         2,146,051                    -         2,146,051 

                           -                        -         2,554,462                    -         2,554,462 
 

Financial liabilities - not  
measured at fair value

Security deposits 29.1.1                            -                        -                      -            663,050          663,050 
Accrued expenses and other liabilities 29.1.1                            -                        -                      -            140,102          140,102 
Payable to REIT Management
  Company - related party 29.1.1                            -                        -                      -              53,961            53,961 
Unclaimed dividend 29.1.1                            -                        -                      -              21,414            21,414 

                           -                        -                      -            878,527          878,527 

Note Financial assets 'at 
fair value through 

other 
comprehensive 

income'

Financial 
assets 'at fair 
value through  
profit or loss'

Financial 
assets 'at 
amortised 

cost'

Financial 
liabilities 'at 
amortised 

Cost'

Total

Financial assets - not measured at fair value

Rent and marketing receivables 29.1.1                            -                        -            112,428                    -            112,428 
Security deposit 29.1.1                            -                        -                1,521                    -                1,521 
Profit accrued on deposit 29.1.1                            -                        -              10,023                    -              10,023 
Short-term investments 29.1.1                            -                        -                      -                      -                      -   
Bank balances 29.1.1                            -                        -         2,344,422                    -         2,344,422 

                           -                        -         2,468,394                    -         2,468,394 
 

Financial liabilities - not measured at fair value  

Security deposits 29.1.1 -                                              -                      -            562,895          562,895 
Accrued expenses and other liabilities 29.1.1 -                                              -                      -            115,426          115,426 

 Payable to REIT Management   Company - related party 29.1.1 -                                              -                      -              47,950            47,950 
Unclaimed dividend 29.1.1 -                                              -                      -              18,097            18,097 

-                                              -                      -            744,368          744,368 

29.1.1

29.1.2 Fair value hierarchy of the investment property has been disclosed in note 5 to these financial statements.

30 EVENTS AFTER REPORTING DATE

31 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue by the Board of Directors of the REIT Management Company on _____________________ 2026.

______________________ ______________________ ___________________
Chief Financial Officer Chief Executive Officer Director

When measuring the fair value of an asset or a liability, the Scheme uses observable market data as far as possible. Fair values are categorized into different levels in a
fair value hierarchy based on the inputs used in the valuation techniques as follows:

Level 1 : Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 : Inputs other than quoted prices included within level 1 that are observable for assets or liabilities, either directly or indirectly.

Level 3 : Inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

2026

The Board of Directors of the RMC in their meeting held on 15 July 2026 have declared and approved final cash dividend for the year ended 30 June 2026 of Rs. 0.66 per 
unit amounting to Rs. 1,467.642 million. These financial statements do not include the effect of above announcement which will be accounted for in the financial
statements of the Scheme for the year ending 30 June 2027.

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. It does not
include fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

Carrying amount

--------------------------(Rupees in '000) -----------------------------

Carrying amount
2025

--------------------------(Rupees in '000) -----------------------------

The Scheme has not disclosed fair values for these financial assets and financial liabilities because their carrying amounts are reasonable approximation of fair value.

Details of the transactions with related parties and balances with them, if not disclosed elsewhere in these financial statements are as follows:

25.2 Transactions during the year:

Name of the related Relationship and percentage 2026 2025
party unitholding

Dolmen Real Estate Property Manager - Common area maintenance charges 17,143             22,590             
Management (Private) Limited - Common area maintenance paid 18,095             21,488             

- Expenses incurred on behalf of the Scheme 5,997               3,133               
- Reimbursement of expenses incurred on 

behalf of the Scheme 1,075               4,683               
- Withheld security deposit of tenants -                   1,395               
- Paid withheld security deposit of tenants -                   692                  
- Rental income 38,597             8,516               
- Rental received 38,597             8,516               
- Property management Fee 459,278           443,583           
- Property management Fee paid 462,774           436,540           
- Dividend paid 80,929             66,647             

Retail Avenue (Private) Limited Common directorship - Rental and marketing income 18,513             17,045             
- Rental received 18,513             17,045             

Al-Feroz (Private) Limited Associated company holding - Rental income 38,597             34,066             
37.5% units - Rental received 37,473             34,066             

- Dividend paid 2,126,413        1,751,164        

Dolmen (Private) Limited Associated company holding - Rental income -                   25,549             
37.5% units - Rental received -                   28,130             

- Marketing income -                   28,130             
- Dividend paid 1,803,365        1,751,164        

Sindbad Wonderland (Private) Limited Common directorship - Rental and marketing income 111,759           98,630             
- Amount received 108,760           98,630             

Arif Habib Dolmen REIT Management Company - Expenses incurred on behalf of the Scheme 3,248               3,343               
Management Limited - Reimbursement of expenses incurred 

on behalf of the Scheme 2,500               3,035               
- Management fee 198,120           168,826           
- Management fee paid 192,857           161,380           

Central Depository Company Trustee - Trustee fee 33,020             28,841             
of Pakistan Limited - Trustee fee paid 32,369             26,593             

25.3 Balances outstanding at the year end:

Name of the related party Relationship and percentage Year end balances 2026 2025
unitholding

Dolmen Real Estate Property Manager - Common area maintenance charges 2,734               3,934               
Management (Private) - Expenses payable incurred on behalf of
Limited the Scheme 5,077               156                  

- Payable of withheld security deposit of 
tenants 1,161               1,161               

- Rent receivable -                   -                   
- Property Management Fee payable 35,163             48,462             

Al-Feroz (Private) Limited Associated company holding - Payable against purchase of equipment 
37.5% units for maintenance 40                    40                    

- Rent receivable 1,124               

Dolmen (Private) Limited Associated company holding - Rent receivable -                   -                   
37.5% units - Payable against purchase of equipment 

for maintenance 40                    40                    

Retail Avenue (Private) Limited Common directorship - Rent and Marketing receivable -                   -                   

Sindbad Wonderland Common directorship - Rent and Marketing receivable 2,999               -                   
(Private) Limited

Arif Habib Dolmen REIT Management Company - Expenses payable incurred on behalf of 
the Scheme 1,056               308                  

- Management Fee payable 52,905             47,642             

Central Depository Company Trustee - Trustee Fee payable 8,448               7,797               
of Pakistan Limited

Transactions during the year
---------- (Rupees in '000) ----------

---------- (Rupees in '000) ----------

Management Limited

Bank  Rating  Short term Long term 
 Agency rating rating

Dubai Islamic Bank Pakistan Limited  VIS A1+ AA 1,758,972       81.96%
Bank Al Habib Limited PACRA A1+ AAA 5,707              0.27%
National Bank of Pakistan VIS A1+ AAA 50,503            2.35%
Askari Bank Limited  PACRA A1+ AA+ 221,591          10.33%
Habib Bank Limited VIS A1+ AAA 26,182            1.22%
Meezan Bank Limited VIS A1+ AAA 17,885            0.83%
Faysal Bank Limited VIS A1+ AA+ 193                 0.01%
Bank Alfalah Limited PACRA A1+ AAA 65,000            3.03%
Habib Metropolitan Bank Limited PACRA A1+ AA+ 18                   0.00%

2,146,051       100%
Break-up:
Cash at bank 2,146,051       
Term deposit receipts placed with banks 200,000          

2,346,051       

Bank Rating Short term Long term 
Agency rating rating

Dubai Islamic Bank Pakistan Limited  VIS A1+ AA 2,041,843       87.09%
Bank Al Habib Limited PACRA A1+ AAA 4,503              0.19%
National Bank of Pakistan VIS A1+ AAA 51,765            2.21%
Askari Bank Limited  PACRA A1+ AA+ 209,181          8.92%
Habib Bank Limited VIS A1+ AAA 8,545              0.36%
Meezan Bank Limited VIS A1+ AAA 28,375            1.21%
Faysal Bank Limited VIS A1+ AA+ 193                 0.01%
Habib Metropolitan Bank Limited PACRA A1+ AA+ 17                   0.00%

2,344,422       100%
Break-up:
Cash at bank 2,344,422       
Term deposit receipts placed with banks -                  

2,344,422       
27.3 Liquidity risk

Carrying 
amount

Contractual 
cash flows

One year or 
less

Financial liabilities
Payable to REIT Management Company - related party 53,961 53,961 53,961            
Security deposits 663,050 663,050 663,050          
Accrued expenses and other liabilities* 140,102 140,102 140,102          
Unclaimed dividend 21,414 21,414 21,414            

878,527       878,527          878,527          

Carrying 
amount

Contractual 
cash flows

One year or 
less

Financial liabilities
Payable to REIT Management Company - related party 47,950         47,950            47,950            
Security deposits 562,895       562,895          562,895          
Accrued expenses and other liabilities* 147,610       147,610          147,610          
Unclaimed dividend 18,097         18,097            18,097            

776,552       776,552          776,552          

------------------ (Rupees in '000) -------------------

The exposure of credit risk and ECL relating to receivables and impairment loss on receivables have been disclosed in note 6 to
these financial statements. 

The Scheme has placed its funds (i.e. short-term investments and bank balances) with banks having credit ratings not less than AA.
The credit quality of Scheme's major balances can be assessed with reference of external credit ratings which is as follows:

2026
(Rupees in 

'000)
% of total 
balance

2025
(Rupees in 

'000)
% of total 
balance

Liquidity risk is the risk that the Scheme will encounter difficulty in meeting the obligations associated with its financial liabilities that
are settled by delivering cash or another financial assets. The Scheme’s approach to managing liquidity is to ensure, as far as
possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Scheme’s reputation.

The table below analyses the Scheme's financial liabilities into relevant maturity groupings based on the remaining period at the
reporting date to the maturity date. 

2026

2025

------------------ (Rupees in '000) -------------------

 
 یونٹ ھولڈرز � نام پ�غام: 

 
� معزّز یونٹ �ولڈرز  REIT ��س �  ڈولم��

(  "DCR"  �ا "اسک�م")  REIT � س��    ز � جانب � �م�� ڈولم�� مینجمنٹ لمیٹڈ � بورڈ آف ڈائ��ک�� REIT عارف حب�ب  
 �  ڈولم��

۔ اس ر�ورٹ م�� � سالانہ ر�پورٹ پ�ش   کو ختم �و�� وا� ما�   2026جون  30کر�� �و�� خو�� محسوس �و ر� ��
۔ ز � ر�ورٹ اور د�گر قانو�� انکشافات شامل ہ��  سال � آڈٹ شدە مال�ا�� گوشوار�، آڈی��

 

� �ا تعارف � س�� �لف��  ڈولم��

�ٹجک مقام پر واقع ا�ک نما�اں   � � درم�ان ا�ک اس�� � کرا�� � ساحلِ سمندر پر ڈ�ف�س اور �لف�� � س�� �لف�� ڈولم��
المقاصد منص��ہ  ۔ یہ چار �لند و �الا ٹاورزکث�� ، ہار�ر فرنٹ اور ا�گ��کٹو ٹاور—�� � ر او —اس�ا�� ٹاور اے، اس�ا�� ٹاور �� ت��

۔ یہ �م�ل�کس تق���ا�  لہ شاپنگ مال پر مشتمل �� � ، جس م�� �  3۔4م�� � م��ــع فٹ رق�� پر مح�ط �� ع  800،000مل�� م��ــّ
۔ � پر مشتمل �� � مال �لف��  فٹ رقبہ ڈولم��

� مال �لف ۔ یہ ڈولم�� � �� �ا�ستان م�� جد�د ر���ل � ل�� ا�ک ن�ا مع�ار قائم ک�ا �� � ز�ادە آؤٹ لی�س، ا�ک ہائ��  130��
۔  1،200مارک�ٹ اور افراد � گنجا�ش پر مشتمل فوڈ کورٹ � ساتھ خ��داری �ا ا�ک اعٰ� مع�ار �ا ماحول فرا�م کرتا ��

�فور، چارلس اینڈ کیت � الاقوا� اور مقا� برانڈز � متن�ع ا�ڈ�ڈاس، آلڈو، ٹ�گ �یور، ک�� ھ، کھاڈی اور نائ�� سم�ت ب��
۔ � کو اپ�� جانب متوجہ کر�� ��  ر�نج مل� بھر � آ�� وا� صارف��

، دونوں  547،924م�� م�مّل �و�� وا� اس مال م��  2011 ۔ اس�ا�� ٹاور اے اور �� � رقبہ موجود �� ع فٹ قا�لِ ل��  150م��ــّ
۔ ٹاور �� م�� �وسڈ ا�ارٹمن�س ب� شامل  40ٹاور م�� می�� �لند ہ�� اور �ر  ی جگہ فرا�م کر�� ہ�� ۔ جو دف�� ل�� ہ�� � م��

۔  لوں پر مشتمل ا�گ��کوٹو ٹاور اور  17ہ�� � لوں پر مشتمل ہار�ر فرنٹ م�� مل�� ن�شنل �مپ�یوں سم�ت مختلف   19م�� � م��
۔ اس منصو�� � ماس�� �لاننگ اور آرکی ��کچرل ڈیزائن � ق�ادت ارشد شاہد ع�دالله �� �۔�ار�ور�ٹ ادار� قائم ہ��  

 
آپ��شنل �ارکرد�� اور کرایہ داروں � نوع�ت آپ��شنل �ارکرد�� اور کرایہ داروں � نوع�ت  

 
۔    برقرار رک� ��

�
تک 2026جون  30�� مستح�م آپ��شنل �ارکرد� REIT م�� اپ�� آغاز � اب تک، ڈولمن س��  2015  

ح ح  2025ج�کہ جون  -٪ ر�99۔1مجمو� طور پر جگہ � ز�ر� استعمال �و�� � �� ٪ ت�۔ 98۔5م�� یہ ��  

ا�ت دار�وں �  کرایہ داروں کو برقرار رکھ�� اور ن�� کرایہ داروں کو راغب کر�� � ل�� �ماری ح�متِ عم� ط��ل مد�� ��
اج کو بہ�� بنا�� پر مرکو  � ۔ق�ام اور کرایہ داروں � ام�� ، تا�ہ ان � ر���ل پ�شکش�� ا�ک دو�� � ت�م�ل کر سک�� ز ��  

Breakout, Angeethi, Kiko Milano, SPAR  ��مقدم ک�ا، جن م  سال � دوران، �م �� ک�� ن�� برانڈز �ا خ��
۔  ان ن�� برانڈز � شمولیئت �ر���ل م�شکشوں م�� وسعت آئ، ج�کہ ان   شامل ہ�� The Closet (PUMA) اور 

شامل ہ�� جنہوں  Sowears Retails Trading اورLama Retail (Pvt.) Ltd.   ��جگہ لی�� وا� برانڈز م � 
۔  �� اپ�� �گرم�اں ختم ک��

ل � طور پر پوز�شن کو م��د مستح�م ک�ا  �  � م��
�

� � ا�ک نما�اں شاپنگ اور طرز� زند� � مال �لف�� ان ت�د�لیوں �� ڈولم��
۔ �� 

ح درج ذ�ل ت�ما� سال � اختتام  � اور ہار�ر فرنٹ م�� جگہ � ز�ر� استعمال �و�� � �� � مال �لف�� پر ڈولم�� : 

� س�� مال � ل�� (�ل رق�� �ا    ٪)66ڈولم��  (WALE) 30  2026جون  � � رق�� � ب��اد پر و�ٹڈ ایور�ــــج ل�� تک، قا�لِ ل��
 ا�کس�ائری

� موجودە اوسط      REIT سال ر�۔ ڈولمن س��  3۔47٪) تق���ا� 34اور ہار�ر فرنٹ � ل�� (�ل رق�� �ا سال  2۔14تق���ا�   

� ا�کس�ائری  ۔ 2۔94ل�� سال ��  
 

 مال�ا�� نتائج
 

، 2024جون  30٪ ارب �ا�ستا�� رو�� ر�ا (83۔53مجمو� فنڈ سائز�ا     REIT (DCR) 30  تک ڈولمن س��  2026جون  
)  76۔52 ۔ ارب رو�� ومنٹ �� �عت � مطابق لسٹڈ مال�ا�� ا�س�� جس � �اعث یہ �ا�ستان �ا سب � بڑا �لوزڈ اینڈ، ��  

� کرایہ آمد�� حاصل � ( 6،447��    � رو�� �  5،7850۔5:  2025جون  30مل�� مل�� DCR ،ز�ر� جائزە ما� سال � دوران 
� رو�� ر�  113۔004ج�کہ مارکی�نگ � حاصل �و�� وا� آمد��  ) 211۔56:  2025جون  30(مل�� � رو�� مل��  

� رو�� ر�� ( 1،048۔54نتظا�، آپ��شنل اور د�گر اخراجات مجمو� طور پر �  1،178۔09:  2025جون  30مل�� مل��
)۔  رو��

 
، ٹرا�� اسٹار  6۔97�مایہ �اری � جائ�دادوں � منصفانہ مال�ت م��  ، جو ا�ک آزاد و�لیوای�� ارب �ا�ستا�� رو�� � گ��

ن �شنل ک�سلٹنٹ (پرائی��ٹ) لمیٹڈ � جانب � � گ�� و�لیوا�شن � ب��اد پر ت� (م��د تفص�لات � ل�� مال�ا��  ان��
ملاحظہ ک��ں)۔ 5گوشواروں �ا نوٹ نم��   

 
)، ج�کہ  7۔99:  2025ن جو  30ارب �ا�ستا�� رو�� ر�ا ( 12۔96اس � ن�ی�� م�� ٹ�کس � کٹو�� � �عد منافع  ارب رو��  

رو�� غ�� قا�لِ  3۔13رو�� قا�لِ تقس�م آمد�� اور  2۔58رو�� ر�۔ �� یونٹ آمد�� م��  5۔70)  EPU یونٹ آمد�� (��    
۔  ، غ�� حق��� منصفانہ مال�ت � منافع شامل ہ�� تقس�م آمد��  
 

۔ بورڈ کو انتظامیہ � ساتھ مال�ا�� گوشواروں �ا  و�لیوا�شن � را�� ششما� اور سالانہ مال�ا�� نتائج �ا ا�ک ا�م جزو ��
� �� کہ REITجائزە � جائ�دادوں   لی�� وقت �ر و�لیوا�شن تک م�مل رسا�� حاصل ت�، اور بورڈ اس �ات � مطم��

� متعلقہ قواعد و ضوا�ط �  مطابق ک�ا گ�ا۔� مال�ت �ا تع��  
 

اج �   DCR � کرایہ داروں �ا ام��
 

   
معروف، REIT ، جس م�� ڈولمن س�� ا ح� استعمال برقرار رکھ� �و�� ��

ع� مع�ار � کرایہ داروں � ب��اد � �اعث �لند ��   
۔  � الاقوا� برانڈز اور مال�ا�� طور پر مستح�م مل�� ن�شنل �مپ��اں شامل ہ�� ب��  

�فور اور سند�اد، ک � الاقوا� اور مقا� برانڈز  �� ۔ مال م�� معروف ب�� � � اینکر ٹ�نن�س (ا�م کرایہ دار) ہ�� � مال �لف�� ڈولم��
۔ برانڈز � اس سو��  ، جن م�� آلڈو، نائ��، کھاڈی، لیوائز اور چارلس اینڈ کیتھ شامل ہ�� اج موجود �� � �ا متوازن ام��

� � آمد کو مستح�م رکھا ��  اور ا�ک ممتاز شاپنگ ڈ�س�ین�شن � طور پر مال � پوز�شن کو سمجھ� انتخاب �� صارف��
۔  م��د مضبوط ک�ا ��

� شدە رق�� �ا ، جو �ل ل�� ، ج�کہ ڈ�ارٹمنٹل اسٹورز  40۔45ملبوسات �ا شعبہ کرایہ داروں � سب � بڑی کی��گری �� �� ٪
۔ د�گر کی��گ��ز م�� لائف اسٹائل، ل25۔14�ا شعبہ  ۔ ہار�ر ٪ � ساتھ دو�� نم�� پر �� وازمات اور خدمات شامل ہ��
، جن م�� اینگرو، س�� ب�نک اور مارسک  17فرنٹ � لوں پر ب��ادی طور پر معروف �ار�ور�ٹ ادار� قائم ہ�� � � م�� قا�لِ ل��

۔  شامل ہ��
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2025

� س�� مال � ل�� (�ل رق�� �ا    ٪)66ڈولم��  (WALE) 30  2026جون  � � رق�� � ب��اد پر و�ٹڈ ایور�ــــج ل�� تک، قا�لِ ل��
 ا�کس�ائری

� موجودە اوسط      REIT سال ر�۔ ڈولمن س��  3۔47٪) تق���ا� 34اور ہار�ر فرنٹ � ل�� (�ل رق�� �ا سال  2۔14تق���ا�   

� ا�کس�ائری  ۔ 2۔94ل�� سال ��  
 

 مال�ا�� نتائج
 

، 2024جون  30٪ ارب �ا�ستا�� رو�� ر�ا (83۔53مجمو� فنڈ سائز�ا     REIT (DCR) 30  تک ڈولمن س��  2026جون  
)  76۔52 ۔ ارب رو�� ومنٹ �� �عت � مطابق لسٹڈ مال�ا�� ا�س�� جس � �اعث یہ �ا�ستان �ا سب � بڑا �لوزڈ اینڈ، ��  

� کرایہ آمد�� حاصل � ( 6،447��    � رو�� �  5،7850۔5:  2025جون  30مل�� مل�� DCR ،ز�ر� جائزە ما� سال � دوران 
� رو�� ر�  113۔004ج�کہ مارکی�نگ � حاصل �و�� وا� آمد��  ) 211۔56:  2025جون  30(مل�� � رو�� مل��  

� رو�� ر�� ( 1،048۔54نتظا�، آپ��شنل اور د�گر اخراجات مجمو� طور پر �  1،178۔09:  2025جون  30مل�� مل��
)۔  رو��

 
، ٹرا�� اسٹار  6۔97�مایہ �اری � جائ�دادوں � منصفانہ مال�ت م��  ، جو ا�ک آزاد و�لیوای�� ارب �ا�ستا�� رو�� � گ��

ن �شنل ک�سلٹنٹ (پرائی��ٹ) لمیٹڈ � جانب � � گ�� و�لیوا�شن � ب��اد پر ت� (م��د تفص�لات � ل�� مال�ا��  ان��
ملاحظہ ک��ں)۔ 5گوشواروں �ا نوٹ نم��   

 
)، ج�کہ  7۔99:  2025ن جو  30ارب �ا�ستا�� رو�� ر�ا ( 12۔96اس � ن�ی�� م�� ٹ�کس � کٹو�� � �عد منافع  ارب رو��  

رو�� غ�� قا�لِ  3۔13رو�� قا�لِ تقس�م آمد�� اور  2۔58رو�� ر�۔ �� یونٹ آمد�� م��  5۔70)  EPU یونٹ آمد�� (��    
۔  ، غ�� حق��� منصفانہ مال�ت � منافع شامل ہ�� تقس�م آمد��  
 

۔ بورڈ کو انتظامیہ � ساتھ مال�ا�� گوشواروں �ا  و�لیوا�شن � را�� ششما� اور سالانہ مال�ا�� نتائج �ا ا�ک ا�م جزو ��
� �� کہ REITجائزە � جائ�دادوں   لی�� وقت �ر و�لیوا�شن تک م�مل رسا�� حاصل ت�، اور بورڈ اس �ات � مطم��

� متعلقہ قواعد و ضوا�ط �  مطابق ک�ا گ�ا۔� مال�ت �ا تع��  
 

اج �   DCR � کرایہ داروں �ا ام��
 

   
معروف، REIT ، جس م�� ڈولمن س�� ا ح� استعمال برقرار رکھ� �و�� ��

ع� مع�ار � کرایہ داروں � ب��اد � �اعث �لند ��   
۔  � الاقوا� برانڈز اور مال�ا�� طور پر مستح�م مل�� ن�شنل �مپ��اں شامل ہ�� ب��  

�فور اور سند�اد، ک � الاقوا� اور مقا� برانڈز  �� ۔ مال م�� معروف ب�� � � اینکر ٹ�نن�س (ا�م کرایہ دار) ہ�� � مال �لف�� ڈولم��
۔ برانڈز � اس سو��  ، جن م�� آلڈو، نائ��، کھاڈی، لیوائز اور چارلس اینڈ کیتھ شامل ہ�� اج موجود �� � �ا متوازن ام��

� � آمد کو مستح�م رکھا ��  اور ا�ک ممتاز شاپنگ ڈ�س�ین�شن � طور پر مال � پوز�شن کو سمجھ� انتخاب �� صارف��
۔  م��د مضبوط ک�ا ��

� شدە رق�� �ا ، جو �ل ل�� ، ج�کہ ڈ�ارٹمنٹل اسٹورز  40۔45ملبوسات �ا شعبہ کرایہ داروں � سب � بڑی کی��گری �� �� ٪
۔ د�گر کی��گ��ز م�� لائف اسٹائل، ل25۔14�ا شعبہ  ۔ ہار�ر ٪ � ساتھ دو�� نم�� پر �� وازمات اور خدمات شامل ہ��
، جن م�� اینگرو، س�� ب�نک اور مارسک  17فرنٹ � لوں پر ب��ادی طور پر معروف �ار�ور�ٹ ادار� قائم ہ�� � � م�� قا�لِ ل��

۔  شامل ہ��

5،780-5
94-116

¤یعہ کے مطابق بینک ڈپازٹس پر منافع 206.83 ملین پاکستانی روپے رہا (30 جون، 2025: 211.56 ملین پاکستانی روپے)۔
انتظامی، آپریشنل اور دیگر اخراجات کا مجموعہ 1,048.54 ملین پاکستانی روپے رہا (30 جون، 2025: 1,178.09 ملین 

پاکستانی روپے)۔ 

211-56 : 2025

1،048-54
206-83

1،178-09 : 2025


