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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 Education 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.

* Subject to approval from the SECP.

Mr. Faisal Bilwany*
(Independent Director)
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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
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CHAIRMAN’S  REVIEW
Dear Unit Holders of Signature Residency 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 the future outlook of Signature 

Residency REIT (SRR). 

The Board is responsible for overseeing the 

Management of the REIT and in turn safeguarding the 

best interests of the Unit Holders.

I, in my capacity of Chairman of the Board, am issuing 

this report on my assessment of the performance of 

the Board.

It gives me great satisfaction to report that the Board 

has been meeting regularly and maintained 

continuous oversight and while being cognizant of its 

role and responsibilities, which it has carried out 

diligently in order to uphold the best interest of the Unit 

Holders of SRR.

The Board’s composition has a balance of executive, 

non-executive and independent directors and the 

Board, as a whole, has the core competencies, 

diversity, requisite skills, knowledge and experience 

necessary in the context of the SRR’s operations.

The Board has formed Audit, as well as Human 

Resource and Remuneration Committees. It has 

approved the Committees’ Terms of Reference (TORs) 

and ensured that the respective members of the 

Committees are equipped with the necessary 

resources required by them to carry out assigned roles 

and responsibilities. 

Throughout the year, the Management continued to 

bring all significant issues before the Board and its 

Committees to ensure robustness of the decision 

making process; in particular,  all the related party 

transactions entered into, were brought to the Board’s 

attention and were reviewed in detail by the Audit 

Committee and thereafter, the Board. 

The Board has developed and has been ensuring the 

implementation of a Code of Conduct covering 

professional standards, ethical practices and 

corporate values, that have been adhered to in the 

Management Company’s conduct, as well as in 

managing SRR by the Management with respect to 

the day-to-day operational activities.

The Board carried out an evaluation of the Board’s 

own performance and that of its Committees, as well 

as that of individual Directors.  The Board is extremely 

satisfied with the result of its self-assessment.

All meetings of the Board, as well as those of its 

Committees were held with the requisite quorum and 

all the decisions were taken through Board resolutions. 

The minutes of the Board meetings, as well as that of 

its Committees were accurately recorded and 

circulated amongst the Members with regularity and 

timeliness.  The Board and the Audit Committee have 

reviewed and are satisfied that there are adequate 

systems of internal control in place and that these 

were regularly assessed for implementation and 

adequacy.

All the key executives of the Management Company 

who serve the best interest of the Unit Holders of SRR, 

were evaluated and appropriate compensation was 

given so as to ensure that they perform their 

respective functions diligently. The key 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 Director’s 

Report and has ensured that the Directors Report is 

published with the Quarterly and Annual Financial 

Statement of the Scheme and the contents of the 

Directors Report are in accordance with the 

requirement of applicable laws and regulation

The Board exercised its powers in light of the power 

assigned to the Board in accordance with the relevant 

laws and regulation applicable on SRR and it has 

ensured  compliance with all the applicable laws and 

regulation while exercising their powers and making 

decisions.

The evaluation of the Board's performance is 

assessed based on those key areas where the Board 

require clarity in order to provide high level oversight, 

including strategic process, key business drivers and 

performing milestones, the economic environment in 

which the Scheme operates, the risks faced by 

Scheme Business, Board Dynamics, Capability and 

information flows. Based on the aforementioned, it can 

be reasonably be stated the Board of Directors of the 

RMC has played a key role in ensuring that Scheme’s 

objectives are achieved through a joint effort with the 

management team and guidance and oversight by the 

Board and its members.

Mr. Arif Habib 
Chairman 
08 October, 2026
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DIRECTORS’ REPORT
Dear Unitholders of Signature Residency REIT

The Board of Directors of Arif Habib Dolmen REIT 

Management Limited (RMC) is pleased to present the 

Directors’ Report for Signature Residency REIT (“SRR” 

or “the Scheme”) for the financial year ended June 30, 

2026.

Project Summary

Signature Residency REIT (SRR) continues to advance 

the development of Signature Tower, a premium real 

estate project comprising one commercial unit and 

104 residential apartments, situated on a commercial 

plot (Com-102) measuring 2,067 square yards. As a 

Shariah-compliant REIT, SRR is structured to provide 

investors with exposure to residential real estate 

through a develop-and-sell model, aiming to generate 

returns via the successful completion and disposal of 

project assets.

During the prior year, the commercial unit was 

completed, sold, and handed over to a commercial 

bank, which has established its premium digital 

lifestyle branch at the site.

The residential component features modern 

apartments with spacious layouts, large balconies, 

and thoughtfully designed window placements to 

enhance natural light and airflow. 

Construction of the grey structure has been 

completed. The project has now transitioned into the 

finishing phase, where architectural, mechanical, 

electrical, plumbing, and interior finishing works are 

currently in progress, marking the final stage before 

overall project completion.

Infrastructure Development Update and Project 
Accessibility

The inauguration of the Sakhi Hasan - Naya 

Nazimabad Flyover on June 9, 2024, has significantly 

enhanced connectivity for the Signature Residency 

REIT (SRR) project. The flyover provides a direct, 

congestion-free route between Naya Nazimabad and 

Sakhi Hasan, reducing travel time to approximately five 

minutes.

This improved infrastructure has strengthened 

accessibility from key areas such as North Nazimabad 

and Hyderi, while integrating Naya Nazimabad into 

Karachi’s broader signal-free corridor network. 

Consequently, the development has further enhanced 

the location’s attractiveness and value proposition for 

residents and investors alike.

Corporate Governance and Management Update

REIT Management Company: Signature Residency 

REIT is managed by Arif Habib Dolmen REIT 

Management Limited, a professional and experienced 

management company with a strong track record in 

real estate investment and asset management.

Regulatory Framework: The Trust operates in 

accordance with the REIT Regulations, 2022 and is 

subject to the regulatory oversight of the Securities 

and Exchange Commission of Pakistan. This 

framework ensures a high standard of transparency, 

strict regulatory compliance, and robust investor 

protection.

Public Offering and Stock Exchange Listing

Offer for Sale (OFS): The REIT’s Public Offering 

included an Offer for Sale of 8.25 million units, 

representing 25% of the total issued units. This 

offering provided an opportunity for both retail and 

institutional investors to gain exposure to a diversified 

residential real estate portfolio.

The public offering was structured to ensure 

broad-based market access, enabling a diverse 

investor base to participate in the growing real estate 

sector through a regulated and transparent platform.

The total offer size amounted to PKR 115.5 million and 

received aggregate subscriptions of PKR 1,091 million, 

resulting in an oversubscription of approximately 9.5x. 

This strong response reflects robust investor 

confidence in the REIT’s underlying real estate project.

 

The Scheme reported an operating loss primarily due 

to the timing of revenue recognition under the 

“Point-in-Time Method”, in accordance with IFRS 15, 

whereby revenue is recognized only when control of 

the respective real estate units is transferred to 

customers. Consequently, while operating and 

administrative expenses are incurred and recognised 

in profit or loss, revenue from units under development 

remains unrecognised until the relevant performance 

obligations are satisfied. Accordingly, collections 

received from customers against units under 

development are recorded as contract liabilities, and 

the related revenue will be recognised upon 

completion and transfer of control of the respective 

units to customers.

The REIT reported a net operating loss of PKR 29.479 

million for the year. However, profit after tax amounted 

to PKR 12.238 million, primarily driven by other income, 

largely comprising returns on bank deposits. Earnings 

per unit (EPS) for the year stood at PKR 0.3708.

From an operational perspective, demand for 

Signature Residency Apartments continues to remain 

strong, underscoring sustained confidence among 

homebuyers and investors.

As of June 30, 2026, the cumulative sales value of 

apartments has reached PKR 2.148 billion. The 

installment recovery rate remains robust at 87.62%, 

supporting a strong cash flow position and overall 

financial stability of the project.

Financial and Operational Performance

Summary of financial results for the year ended June 

30, 2026:

2026 2025

(Rupees in ‘000)

Revenue from contracts with customers    
Cost of sales    
Administrative, operating expenses and finance cost   
Net operating (loss)/income    
Profit after Tax    
Earnings per unit - Basic and diluted (Rupees)     

-

-

(29,479)

(29,479)

12,238

0.3708

947,668

(827,110)

(52,893)

67,665

99,835

3.0253
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REIT Performance Overview 
Assessed fair value of the Inventory Properties and its Impact on NAV at fair value

Particulars Rupees in '000

Assessed Value of inventory property as per recent valuation*

Carrying Value of inventory Property (Refer note no 5 in FS)

Assessed fair value appreciation (not recorded in FS)

Equivalent appreciation in earnings per unit (Rs.)

Carrying Net Asset Value (NAV) per unit (Rs.)

Unit holders' fund as at June 30, 2026 (at carrying value)

Add: Assessed fair value appreciation in inventory properties

Adjusted Unit holders' fund (at fair value)

Adjusted Net Asset Value (NAV) per unit (Rs.)

* The cost of sales recognised on the sale of commercial unit in com-102 during FY 2025 has been adjusted for comparability.

1,598,827

1,183,339

415,488

12.59

10.52

347,023

415,488

762,511

23.11



 

The REIT’s real estate properties classified as 

“Inventory Property” are carried at cost in accordance 

with the applicable financial reporting framework. 

Accordingly, any appreciation in their market value 

represents additional potential value for the REIT.

The REIT periodically obtains independent valuations 

of its real estate portfolio in accordance with the 

applicable REIT Regulations. Based on the latest 

valuations, the inventory properties reflect an 

unrealised appreciation of Rs. 415.88 million over their 

recorded cost. This represents an indicative increase 

of Rs. 12.59 per unit in the Scheme’s Net Asset Value 

(NAV), highlighting the underlying market value of the 

REIT’s development portfolio.

During the year under review, SRR unit price reached 

a high of PKR 21.00 and a low of PKR 15.26 per unit. 

As of June 30, 2026, SRR’s Net Asset Value (NAV) 

was PKR 10.52 per unit, with the stock trading at a 

54.56% premium to its NAV. 

Real Estate Outlook

Pakistan’s real estate sector enters FY 2026–27 

against a gradually improving macroeconomic 

backdrop, supported by greater economic stability, 

strengthening investor confidence and a recovery in 

private-sector credit. These developments are 

expected to create a more conducive environment for 

investment and development activity. However, 

financing costs, construction input prices, taxation 

measures and broader geopolitical uncertainties 

remain key considerations.

The sector’s medium- to long-term prospects remain 

encouraging, supported by continued urbanization, 

population growth and sustained demand for quality 

residential, commercial and mixed-use developments. 

The REIT segment continues to evolve as a structured 

and transparent channel for real estate investment. 

Recent amendments to the REIT regulatory 

framework seek to simplify procedures, strengthen 

governance and enhance transparency, supporting 

the industry’s further development.

The industry outlook remains cautiously optimistic. 

Wider adoption of technology, greater emphasis on 

sustainable development, improvements in regulatory 

frameworks and innovative financing structures are 

expected to shape the sector’s next phase of growth. 

Market participants with strong governance, 

disciplined execution and the capacity to adapt to 

*This does not include commercial unit already sold and handed over in prior year.
**Based on amount collected from due payments as per the payment plan.
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changing market conditions are expected to be well 

positioned to capitalize on emerging opportunities.

Risk Management

The REIT project is nearing completion, and no 

financing arrangements are currently in place or 

reflected in the Financial Statements. As a result, the 

REIT has minimal exposure to financing-related risks, 

including interest rate and refinancing risks. 

Management continues to monitor liquidity 

requirements and ensure prudent financial 

management to support completion and ongoing 

operations.

Future Outlook

Pakistan’s residential real estate sector is expected to 

benefit from improving market sentiment, gradual 

stabilization in inflation and the easing of interest rates. 

These developments are expected to support 

renewed activity in the real estate market.

Supported by experienced management and a clearly 

defined development-and-sale strategy, the REIT 

continues to offer investors an opportunity to 

participate in the real estate segment through a 

Shariah-compliant and regulated structure. The near 

completion status of the project and strong sales 

performance further strengthen its investment 

outlook.

The management remains focused on timely project 

completion, efficient execution, and value 

maximization for investors. As the REIT progresses 

toward its targeted wind-up phase in 2027, efforts will 

continue to ensure optimal returns and a successful 

exit for stakeholders.

Corporate Governance and Compliance

The Board ensures adherence to governance codes, 

International Financial Reporting Standards (IFRS) 

compliance, and internal controls. SRR’s financials 

reflect accurate NAV, cash flows, and obligations.

Sustainability Risk Management, CSR, and DE&I 
Initiatives

The board is committed to addressing sustainability 

related risks through comprehensive governance and 

oversight mechanisms. We regularly assess these 

risks and implement mitigation strategies as part of 

our Corporate Social Responsibility (CSR) and 

Environmental, Social, and Governance (ESG) policies. 

Key elements of these policies include reducing our 

carbon footprint, conserving resources, advancing 

renewable energy, and managing waste sustainably. 

Additionally, we prioritize diversity, equity, and 

inclusion (DE&I) by fostering a diverse workforce, 

supporting employee well-being, and promoting 

community involvement through our DE&I initiatives.

Policies: Communication & Whistleblowing

The Scheme has formal communication and 

disclosure policies. The whistleblower mechanism 

ensures secure and confidential reporting, reinforcing 

ethical standards.

Directors’ Attendance at Board and its Committee 
Meeting 

During the year ended June 30, 2026, ten (10) Board 

Meetings, nine (9) Audit Committee Meetings and one 

(1) 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:

Sales Bookings and Collection Performance

Particulars Rupees in '000

Total value of inventory booked*

Collection against bookings (refer note 9 in FS)

Collection efficiency ratio**

2,148,380

1,576,118

87.62%

Unit Performance 

PKR 14.00

PKR 16.26

PKR 16.31

PKR 0.37

16.14%

Strike Price – (19 Jan 2026)

Closing Price 

Average Price

Earnings Per Unit

Price Return

Key Metrics FY 2026



Financial and Business Highlights
The key operating and financial data have been given in summarized form under the caption “Financial & 
Business Highlights” along with a graphic representation as annexure to this report.

Audit Committee
The Committee functioned as per the Board-approved Terms of Reference in line with governance regulations.

Auditors
The present external auditors M/s. Yousuf Adil Chartered Accountants have offered themselves for 
reappointment for the year ending on June 30, 2027. The external auditors hold satisfactory rating by the Institute 
of Chartered Accountants of Pakistan (ICAP) as required under their Quality Control Review Program. As 
suggested by the Audit Committee of RMC, the Board of RMC recommends reappointment of M/s. Yousuf Adil, 
Chartered Accountants as auditors of SRR for the financial year ending on 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 (Section 180 of the repealed 
Companies Ordinance, 1984), the three-year term of eight elected directors of the RMC was completed in 
October 2024, and all directors stood retired. Fresh elections of directors were held on October 26, 2024, and 
eight directors, as fixed by the Board, were elected unopposed. However, the approval of one elected director, 
Ms. Tayyaba Rasheed, was not accorded, resulting in a casual vacancy. To fill this vacancy, Ms. Aaiza Khan was 
appointed as a female and independent director. Further Chairman, Chief Executive and sub-committees of the 
board were also appointed on the said date. During the year, Mr. Muhammad Noman Akhter resigned from the 
Board of Directors with effect from June 17, 2026. 

Post Balance Sheet Events
There have been no material changes since June 30, 2026, to the date of this report except the declaration and 
distribution of a Final Cash Dividend @ Re. 0.5 / unit i.e., 5.00 %. The effect of this declaration shall be reflected in 
next year’s financial statements.
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Name of Director

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

Sr. 
No.

Board
Meeting

Audit
Committee

Human
Resource &

Remuneration
Committee

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

8

5

10

9

10

10

8

10

10

-

-

9

-

9

9

-

9

-

-

-

-

1

-

1

-

1

1

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

Directors’ Remuneration
Non-Executive Directors of RMC, excluding Arif Habib 
Group executives, receive meeting-based 
compensation. Only the CEO is an Executive Director. 
RMC receives a management fee; thus, the director’s 
compensation does not affect the scheme’s 
financials.

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

Total Number of Directors:

Male: 7 Female: 1

Composition:

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  

Pattern of Unitholding
The units of SRR are listed on the Pakistan Stock 
Exchange. There were 4,899 unitholders of SRR as of 
30 June 2026. The detailed pattern of unitholding and 

categories of unitholding of SRR including units held 
by Directors and Executives, if any, are provided as 
Annexure-I.

  
Committees of the Board:

Audit Committee

 Mr. Naeem Ilyas  Chairman  
 
 

Human Resource & Remuneration Committee

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

Mr. Abdus Samad A. Habib Member

Mr. Sajidullah Sheikh Member

Categories of Unit holders Units Held

Directors and their spouse(s) and minor children

Associated Companies, undertakings, and related parties

Executive

NIT and ICP

Banks, DFIs, NBFCs

Insurance Companies

Modarabas and Mutual Funds

General Public

a. Local

b. Foreign

Others

Total

-

21,286,877

-

-   

2,300,000  

- 

- 

- 

7,666,838

1,436,943

309,342

33,000,000

%

-

64.51

-

-   

6.97

-

-

-

23.23

4.35

0.94

100



Related Party Transactions
To comply with the requirements of REIT Regulations and Code of Corporate Governance, SRR presented all 
related party transactions before the Audit Committee and Board of RMC for review and approval. These 
transactions have been approved by the Audit Committee and Board of Directors in their respective meetings. 
The details of related party transactions have been provided in note 16 of the annexed audited financial 
statements. 

Acknowledgement
We are grateful to our investors, regulatory stakeholders including the Securities and Exchange Commission of 
Pakistan, Sindh Building Control Authority, Pakistan Stock Exchange, and Central Depository Company of 
Pakistan Limited, our trusted Project Manager - Arif Habib Development and Engineering Consultants (Private) 
Limited, and all our business and financing partners. We also sincerely acknowledge the unwavering dedication 
and hard work of our management team and employees, whose collective efforts continue to drive the Scheme’s 
growth and progress as a Developmental REIT in Pakistan.

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

For and on behalf of the Board

08 October, 2026
Karachi

Chief Executive Chairman
Arif HabibMuhammad Ejaz
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Pattern of Unit Holding

Categories of Unit holders Unit holders Unit Held Percentage

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

0 -                    -               
0 -                    -               

Associated Companies, undertakings and related parties 10 21,286,877      64.51           

Executives 0 -                    -               

NIT and ICP 0 -                    -               

Banks Development Financial Institutions, Non-Banking Financial Institutions 1 2,300,000        6.97             

Insurance Companies 0 -                    -               

Modarabas and Mutual Funds 0 -                    -               

General Public

a. Local 4506 7,666,838        23.23           
  b. Foreign 364 1,436,943        4.35             

Foreign Companies 0 -                    -               
Others 18 309,342            0.94             

Totals 4899 33,000,000     100.00          

Unit holders holding 10% or more Units Held Percentage

ABDUL GHANI 12,191,232      36.94           
JAVEDAN CORPORATION LIMITED 8,979,730        27.21           

As of June 30, 2026
As at June 30, 2026

# Of Shareholders Unit Holdings'Slab Total Units Held

649

1840

1080

1129

93

31

15

9

5

5

4

1

2

2

7

2

1

3

1

6

1

2

1

2

1

1

1

1

1

1

1

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

1

101

501

1001

5001

10001

15001

20001

25001

30001

35001

40001

45001

50001

55001

60001

70001

75001

85001

95001

115001

120001

180001

195001

245001

495001

1615001

2295001

3235001

3295001

5675001

7335001

100

500

1000

5000

10000

15000

20000

25000

30000

35000

40000

45000

50000

55000

60000

65000

75000

80000

90000

100000

120000

125000

185000

200000

250000

500000

1620000

2300000

3240000

3300000

5680000

7340000

37,166

651,773

999,991

2,361,054

696,225

385,217

268,150

206,886

140,970

167,225

150,955

41,666

100,000

103,733

406,009

124,563

73,292

234,477

89,554

590,830

119,000

249,261

181,041

400,000

250,000

500,000

1,617,526

2,300,000

3,235,052

3,300,000

5,679,730

7,338,654

4899 33,000,000

Annual Report 2026 | 27 Annual Report 2026 | 28

Pattern of Unit Holding



FINANCIAL HIGHLIGHTS FINANCIAL HIGHLIGHTS

Profitability

Not applicableNet Profit Margin
Return on total assets

%35.01
%13.7
%19.42Return on Unitholders' fund

Liquidity

Current ratio (in times) 1.37 1.81 2.06

Market Ratios

Dividend payout ratio
Dividend Yield (at par @ Rs.10 per unit)
P/E Ratio (in times)

Valuation

Earning / (loss) per unit - Basic and diluted (PKR) 3.025 (0.51) Not applicable
No. of ordinary units  33,000,000 Not applicable

Trends (PKR '000)

Net Operating Income / (Loss) 67,665 (19,591)

80.78%

(10,962)
Profit / (loss) a�er taxation 99,835 (16,696) (12,353)
Unitholders' fund 400,785 300,951
Total assets 1,364,832 1,529,741 1,576,742

Operational Ratios

80.45%87.06%87.62%Collection e�ciency ratio
57.14%66.67%82.86%98.10%Inventory Sales ratio

Sales in units
Total Inventory Inventory Sold

1Commercial units 1
Residential units 102104

Financial Highlights

Note: No revenue was recognized during the financial years 2023, 2024 and 2026 in accordance with the REIT
Scheme’s revenue recognition policy.

For the 
period from March 
22, 2023 to June 30, 

2023

Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable

Not applicable Not applicable

Not applicableNot applicable
Not applicableNot applicable

317,647

Not Listed43.85

134.83% 93.24%
5.00% 20.00%

0.371

33,000,00033,000,000

(29,479)
12,238

347,023
1,973,492

1.21

3.53%
0.62%

30-Jun-2430-Jun-2530-Jun-26
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FINANCIAL HIGHLIGHTS
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 +92 322 2671867|  www.alhamdshariahadvisory.com |  info@alhamdshariahadvisory.com 

 
Annual Shariah Review Report 

For the year ended June 30, 2026 

Signature Residency REIT is a Shariah-compliant REIT based on the principles of Shirkah and 
Bai Is�sna. The investors are co-owners of the project and are en�tled to distribu�ons from 
the Shariah compliant income of the REIT in propor�on to their respec�ve holdings. 

In our capacity as the Shariah Advisor, we reviewed the transac�ons, relevant 
documenta�on and procedures of the REIT for the year ended June 30, 2026. Based on the 
documents, records and informa�on provided to us, we are of the opinion that the 
transac�ons and procedures adopted by the REIT were in accordance with Shariah principles 
and rules. The affairs of the REIT were also conducted in accordance with the  relevant 
Shariah opinions issued from �me to �me. 

During our review, certain documenta�on-related observa�ons were noted in the Booking 
Form and Allotment Agreement. Appropriate Shariah recommenda�ons were 
communicated to the management, which have been accepted and are in the process of 
being incorporated into the relevant documents. These observa�ons were procedural/ 
documentary in nature and did not result in any Shariah non-compliant income during the 
year. 

Accordingly, based on our review, Signature Residency REIT remained Shariah-compliant 
during the year ended June 30, 2026. In our view, the income generated by the REIT and 
distributed to the unit holders was derived from Shariah-compliant sources is halal and 
Shariah-compliant. 

We extend our gra�tude to the Directors, Management of Arif Habib Dolmen REIT 
Management Limited, the trustee, property manager, and all other stakeholders for their 
unwavering support and coopera�on 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 con�nued prosperity and sincerity. Ameen. 

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

 

 

        

Mu�i Muhammad Ibrahim Essa Mu�i Ubaid ur Rahman Zubairi 
CEO & Director    Director 

Dated: 12th September 2026 

Mu�i Shaikh Noor  
Shariah Research Scholar 
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STATEMENTS



Chief Financial Officer Chief Executive Director

Chief Financial Officer Chief Executive Director

Annual Report 2026 | 56Annual Report 2026 | 55

Statement of Financial Position
As at 30 June 2026

Statement of Profit or Loss
For the year ended June 30, 2026
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Statement of Comprehensive Income
For the year ended June 30, 2026

Statement of Changes in Unit Holders’ Fund
For the year ended June 30, 2026

Chief Financial Officer Chief Executive Director

Chief Financial Officer Chief Executive Director
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Statement of Cash Flows
For the year ended June 30, 2026

Notes to the Financial Statements
For the year ended June 30, 2026

Chief Financial Officer Chief Executive Director
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17.1       SHARIAH DISCLOSURES UNDER CLAUSE VII OF PART I OF SCHEDULE IV OF THE COMPANIES ACT, 2017



Chief Financial Officer Chief Executive Director
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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

1  

2     

3  

4   
*
 

5  

6  

7  

8      

9  

08

05

10

09

10

10

08

10

10

-

-

-

01

-

01

-

01

01

-

-

09

-

09

09

-

09

-

بورڈ کے اجلاس ڈائریکڻر کا نام نمبر
انسانی وسائل وآڈٹ کمیڻیشمار

معاوضه کمیڻی
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