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DIRECTORS
OVERVIEW

(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).

Corporate Responsibilities

As Chief Executive
Arif Habib Corporation Limited

International Builders and Developers (Pvt.) Limited
Naya Nazimabad IT Park Limited
NCEL Building Management Limited

As Chairman Pakarab Energy Limited

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

Pakarab Fertilizers Limited

Pakistan Engineering Company Limited

Pakistan International Airlines Corporation Limited
Pakistan Opportunities Limited

PIA Equity Limited

The Pakistan Business Council
Fatima Fertilizer Company Limited

Fatimafert Limited

Javedan Corporation Limited As Honorary Trustee/Director
Naya Nazimabad Foundation Habib University Foundation
Power Cement Limited Karachi Education Initiative
Sachal Energy Development (Pvt.) Limited Memon Education Board
Sapphire Bay Development Company Limited Memon Education Monetary Fund

Memon Health and Education Foundation
As Director Pakistan Centre for Philanthropy
Arif Habib Consultancy (Pvt.) Limited
Arif Habib Equity (Pvt.) Limited
Fatima Cement Limited
Habib Shipping Company Limited
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(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 Director

As Chief Executive DHA Dolmen Lahore (Private) Limited

Dolmen (Private) Limited Dolmen Real Estate Management (Private) Limited
Dolmen Project Management (Private) Limited Retail Avenue (Private) Limited

Grove (Private) Limited Sindbad Wonderland (Private) Limited

International Complex Projects Limited
The Dolmen Foundation

Dolmen City Islamabad (Private) Limited
Dolmen Mall DHA Islamabad (Private) Limited
Retail Central (Private) Limited
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(Independent Director)

Mr. Naeem llyas 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 Director
As Chief Executive Easy Health Tech Int'l (Private) Limited
Magna Engineering (Private) Limited Fahim, Nanji & Desouza (Private) Limited
Parents Pakistan (SMC-Private) Limited Infinitum Technologies (Private) Limited
DigiEstate (Private) Limited DigiEstate SPE1 (Private) Limited

CPGCL Genco-ll

One Block Technologies (Private) Limited
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(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

(Independent Director)

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.
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(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 Essa Textile and Commodities (Private) Limited
As Chairman Habib Shipping Company Limited
NN Maintenance Company (Private) Limited Naya Nazimabad Foundation
Naya Nazimabad IT Park Limited
As Chief Executive Nooriabad Spinning Mills (Private) Limited

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

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
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(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 (Private) Limited
Dolmen Real Estate Management (Private) Limited Dolmen Project Management (Private) Limited
Dolmen City Islamabad (Private) Limited Salfo Pakistan (Private) Limited
The Dolmen Foundation
As Director Dolmen Mall DHA Islamabad (Private) Limited
International Complex Projects Limited Retail Central (Private) Limited
Sindbad Wonderland (Private) Limited
Grove (Private) Limited
Retail Avenue (Private) Limited
DHA Dolmen Lahore (Private) Limited

(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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(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
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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

Annual Report 2026 | 15

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.

Orpn g

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
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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 825 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.

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 - 947,668
Cost of sales - (827110)
Administrative, operating expenses and finance cost (29,479) (52,893)
Net operating (loss)/income (29,479) 67,665
Profit after Tax 12,238 99,835
Earnings per unit - Basic and diluted (Rupees) 0.3708 3.0253

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.

REIT Performance Overview

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 2148 bilion. The
installment recovery rate remains robust at 87.62%,
supporting a strong cash flow position and overall
financial stability of the project.

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* 1,598,827
Carrying Value of inventory Property (Refer note no 5 in FS) 1,183,339
Assessed fair value appreciation (not recorded in FS) 415,488
Equivalent appreciation in earnings per unit (Rs.) 12.69
Carrying Net Asset Value (NAV) per unit (Rs.) 10.62

Unit holders' fund as at June 30, 2026 (at carrying value) 347,023
Add: Assessed fair value appreciation in inventory properties 415,488
Adjusted Unit holders' fund (at fair value) 762,511
Adjusted Net Asset Value (NAV) per unit (Rs.) 2311

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

Particulars Rupees in '000
Total value of inventory booked* 2,148,380
Collection against bookings (refer note 9 in FS) 1,576,118
Collection efficiency ratio** 8762%

*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.

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

Unit Performance

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. 1269 per unit in the Scheme’s Net Asset Value
(NAV), highlighting the underlying market value of the
REIT’s development portfolio.

Key Metrics FY 2026
Strike Price - (19 Jan 2026) PKR 14.00
Closing Price PKR 16.26
Average Price PKR 16.31

Earnings Per Unit PKR 0.37

Price Return 16.14%

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.
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The sector’s medium- to long-term prospects remain
encouraging, supported by continued urbanization,
population growth and sustained demand for quality
residential, coommercial 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

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 wiill
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&l) by fostering a diverse workforce,
supporting employee well-being, and promoting
community involvement through our DE&l 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:
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Directors and their attendance in Board and Committee meetings held during the year are presented below:

Human
ﬁr‘;- Name of Director MBeoeTi-:g Co:::r?iitttee RZ‘:;::er:':aetiﬁn
Committee
1 Mr. Arif Habib 8 - -
2 Mr. Nadeem Riaz 5 - -
3 Mr. Naeem llyas 10 9 -
4 Ms. Aaiza Khan 9 - 1
5 Mr. Muhammad Noman Akhter* 10 9 -
6 Mr. Abdus Samad A. Habib 10 9 1
7 Mr. Faisal Nadeem 8 - -
8 Mr. Sajidullah Sheikh 10 9 1
9 Mr. Muhammad Ejaz 10 - 1

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

Directors’ Remuneration Composition of the Board

Non-Executive Directors of RMC, excluding Arif Habib The current composition of the board is as follows:
Group executives, receive meeting-based

compensation. Only the CEO is an Executive Director. Total Number of Directors:

RMC receives a management fee; thus, the director’s

compensation does not affect the scheme’s @ Male: 7 @ Female: 1

financials.

Composition:

Name Status
Mr. Arif Habib Chairman
Mr. Nadeem Riaz Non-Executive Director
Mr. Naeem llyas 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

Committees of the Board:

Audit Committee Human Resource & Remuneration Committee
Mr. Naeem llyas Chairman Ms. Aaiza Khan Chairperson
Mr. Abdus Samad A. Habib Member Mr. Abdus Samad A. Habib Member
Mr. Sajidullah Sheikh Member Mr. Sajidullah Sheikh Member

Mr. Muhammad Ejaz Member
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Pattern of Unitholding categories of unitholding of SRR including units held
The units of SRR are listed on the Pakistan Stock by Directors and Executives, if any, are provided as
Exchange. There were 4,899 unitholders of SRR as of ~ Annexure-|.

30 June 2026. The detailed pattern of unitholding and

Categories of Unit holders Units Held %

Directors and their spouse(s) and minor children - -

Associated Companies, undertakings, and related parties 21,286,877 64.51
Executive - -
NIT and ICP - -
Banks, DFIs, NBFCs 2,300,000 6.97

Insurance Companies - -

Modarabas and Mutual Funds - -

General Public - -

a. Local 7,666,838 23.23
b. Foreign 1,436,943 435
Others 309,342 0.94
Total 33,000,000 100

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 Adlil,
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 / uniti.e., 500 %. The effect of this declaration shall be reflected in
next year’s financial statements.
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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.
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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
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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

I’L .

Muhammad Ejaz Arif Habib L
Chief Executive Chairman

08 October, 2026
Karachi
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As of June 30, 2026

As at June 30, 2026

Categories of Unit holders Unit holders| Unit Held Percentage
Directors, Chief Executive Officer 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

Annual Report 2026 | 27

# Of Shareholders Unit Holdings'Slab Total Units Held
649 1 to 100 37,166
1840 101 to 500 651,773
1080 501 to 1000 999,991
1129 1001 to 5000 2,361,054

93 5001 to 10000 696,225
31 10001 to 15000 385,217
15 15001 to 20000 268,150
9 20001 to 25000 206,886
5 25001 to 30000 140,970
5 30001 to 35000 167,225
4 35001 to 40000 150,955
1 40001 to 45000 41,666
2 45001 to 50000 100,000
2 50001 to 55000 103,733
7 55001 to 60000 406,009
2 60001 to 65000 124,563
1 70001 to 75000 73,292
3 75001 to 80000 234,477
1 85001 to 90000 89,554
6 95001 to 100000 590,830
1 115001 to 120000 119,000
2 120001 to 125000 249,261

1 180001 to 185000 181,041

2 195001 to 200000 400,000
1 245001 to 250000 250,000
1 495001 to 500000 500,000
1 1615001 to 1620000 1,617,526
1 2295001 to 2300000 2,300,000
1 3235001 to 3240000 3,235,052
1 3295001 to 3300000 3,300,000
1 5675001 to 5680000 5,679,730
1 7335001 to 7340000 7,338,654

4899 33,000,000
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For the
inancial Highli 30-Jun-26 30-Jun-25 30-Jun-24 PEOE WE 1EFEN
Financial Highlights 22, 2023 to June 30,
2023
Profitability 3,000,000 TOTAL ASSETS
Net Profit Margin Not applicable 1053% Not applicable Not applicable 2,000,000
Return on total assets 0.62% 7.31% Not applicable Not applicable 1.000.000
Return on Unitholders' fund 353% 24.91%  Not applicable Not applicable o
Note: No revenue was recognized during the financial years 2023, 2024 and 2026 in accordance with the REIT 2023 2024 2025 2026
Scheme’s revenue recognition policy.
Liquidity
Current ratio (in times) 1.21 1.37 1.81 2.06
TOTAL LIABILTIES
Market Ratios 2000000
Dividend payout ratio 134.83% 93.24% Not applicable Not applicable 1,000,000
Dividend Yield (at par @ Rs.10 per unit) 5.00% 20.00% Not applicable Not applicable
P/E Ratio (in times) 43.85 Not Listed Not applicable Not applicable
2023 2024 2025 2026
Valuation
Earning / (loss) per unit - Basic and diluted (PKR) 0.371 3.025 (0.51) Not applicable
No. of ordinary units 33,000,000 33,000,000 33,000,000 Not applicable
Trends (PKR '000) p— NET OPERATING MARGIN
) 10.00%
Net Operating Income / (Loss) (29,479) 67,665 (19,691) (10,962)
Profit / (loss) after taxation 12,238 99,835 (16,696) (12,353) 5.00%
Unitholders' fund 347,023 400,785 300,951 317,647 0.00%
Total assets 1,973,492 1,364,832 1,529,741 1,576,742 o 2023 5024 2025 2026
Operational Ratios
Collection efficiency ratio 87.62% 87.06% 80.78% 80.45%
Inventory Sales ratio 98.10% 82.86% 66.67% 57.14%
Total Inventory Inventory Sold
Commercial units 1 1 85.00%
Residential units 104 102 80.00%
75.00%
2023 2024 2025 2026
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FINANCIAL HIGHLIGHTS

STATUTORY
= REPORTS

2023 2024 2025 2026

NET ASSET VALUE
15.00

10.00

5.00

2023 2024 2025 2026

RETURN ON TOTAL ASSETS
12.00%

9.00%
6.00%
3.00%
0.00%

2023 2024 2025 2026

INVENTORY SALES RATIO
150.00%

100.00%
50.00%

0.00%

2023 2024 2025 2026
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ALHAMD SHARIAH ADVISORY SERVICES

Pv-rj LIMITED |

PVT) LIMITED Report No: ASA/292/013 -J{Ju b /.-rﬂl-'
Report No: ASA/292/013 2026230 MBI
Annual Shariah Review Report Etiigne} i }E’fr;.u;;&f&fi;ﬂ}.ﬁ(ﬂigmmaRasidenc}rRElT) sl s
For the year ended June 30, 2026 - S - ;
Hopitl Pl et L sl cle Sl S 2L er™ N K e (B p i)

Signature Residency REIT is a Shariah-compliant REIT based on the principles of Shirkah and )
Bai Istisna. The investors are co-owners of the project and are entitled to distributions from -.,.,;:,-I,-J’;if."] J(i‘:h-[dmtdsjﬂ pLndw Mt

the Shariah compliant income of the REIT in proportion to their respective holdings. ” . . .
. brop P ¢ el pats 365 etbbe £ g st & N dhds st £520260230(Sharish Advisor) 2 225l A
In our capacity as the Shariah Advisor, we reviewed the transactions, relevant

P (g - z # T | i P = [ i 3 - o
documentation and procedures of the REIT for the year ended June 30, 2026. Based on the K3 Pl i b Lo o bbbt sty sCanrd P U el K P
i i i ini ¥ -y - e r e - - -y
documel.*\ts, records and information provided to us, we are of the opinion tl'.\at. the L Lai Sz 3k !"-’!»Jm‘rfr"-*—-i*.fw'l'l.«"“-d"'—d.lb’-’:r‘i*'-'J"i.J?'?"”uf;’
transactions and procedures adopted by the REIT were in accordance with Shariah principles T : s
and rules. The affairs of the REIT were also conducted in accordance with the relevant ;‘l"-‘;.:.l'{.}L':r.‘;_,':f."\i|l:'lll'l'il!ntﬂgl‘ut‘.l'lwﬂl) Lxa bl eas i, Booking Form) rlicbE o Lo Foa e

Shariah opinions issued from time to time. e S IFL f.u;;-;vf?vr,mﬁd'r-:.j { B Bl § F i LA L oL T2l sl P
During our review, certain documentation-related observations were noted in the Booking )
Form and Allotment Agreement. Appropriate Shariah recommendations were & Lar i arpbom K3 Fa Jalr‘-'g—::-dxbuﬁb”b) JEEE s B A Lo -
communicated to the management, which have been accepted and are in the process of
being incorporated into the relevant documents. These observations were procedural/ .
documentary in nature and did not result in any Shariah non-compliant income during the .-‘:.JL-*JL.’.'!.-Lx;:":rpiﬂiﬁw.ﬁsﬂ(Signaxm Residency REH?:;JQJ.E'_@/;&,;:I;&J;,;:I,«;_;LTJ'I;;
year.

-

-.,Jf._.... J"’Lrgﬁ -"HJJ"._.”J”.—UVJLU-ih

§ !‘J‘-'.,_,-'Piﬂ‘r_- :J;lx:be;fo;&AFJJ{J g':;;'.-u.!‘f-'-f alas L,;FL?L," -.{JU":;_.UUJLJrJJ br Ll oo fu!)’”
Accordingly, based on our review, Signature Residency REIT remained Shariah-compliant 5 S 2
during the year ended June 30, 2026. In our view, the income generated by the REIT and --j_._i lh'.-'_.:-'.:fu'...'r.i? =&

g:;:li::'fi:n:c;;::tumt holders was derived from Shariah-compliant sources is halal and d"r’-f-lhfl-iﬁ.rfriifhrifﬁahih Dolmen REIT Management Limited) ﬂJMwajaih#Jzkr‘:

- il s fulae -I r’-'l"“"@"..i" ( £k 1.-3 -4“:?:’;;'-. 'l‘*-_,."'.-} .|'."""I
We extend our gratitude to the Directors, Management of Arif Habib Dolmen REIT S M A e L LRGSR QU L U N S LR S A '*""I"

Management Limited, the trustee, property manager, and all other stakeholders for their -L;’;L.-S;iﬁ:if*wféz..—'_r*’".,,’lul I';;,g_,,__,» sz ﬂjl;)fﬁﬁi :-f-:f'!f-’-"!‘-'ljf""u"r"“-t.!f:'i’
unwavering support and cooperation in ensuring the adherence to Shariah principles and e ¢

. . . . . . . . ST I | il g |
our special thanks to all unit holders who invested in this REIT and showed full trust in this project. Rl L s S UL"E.JJ‘-U'wu-“‘h.-v'-' WL e Ao ;"’",-‘._.-1.);_.\,-:1-7._, e, = ‘E"L«H —'IJ‘U"“"

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.

U $ 4 o
Q}"TIL’%- ' J’}gai‘ dﬁ;u:?_rrlﬂ[jh u“r"‘ul}é“‘

Mufti Muhammad lbrahim Essa Mufti Ubaid ur Rahman Zubairi Mufti Shaikh Noor
CEO & Director Director Shariah Research Scholar

Dated: 12t" September 2026

.-"-v“."J és.ff.(,?‘.lfd.dfh.i_i_g;a}i

rEAG A 2 T UhiF

£20267 2 712

B 923222671867 | B www.alhamdsharishadvisary.com | & info@alhamdshariahadvisary.com

@ +923222671867 | B www.aIhamdshariahadvisory.com | DX info@alhamdshariahadvisory.com
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VALUATION REPORT

Eztd 1064

Ref: KGT/VAL/KHI/PYT/SRR/35844/2024 Date: July 270, 2024

dency REIT.
INTRODUCTION:

< n This repart pertaing to the assessmenl of pre-specified lands & developrnent wark, totaling 2,067 5q. Yds. Commercial PIol bearing
ecified Lands & s J -5 Comm No. 102 Iocated at Block-A, Survey No. 201, Naya Nazimabad, Manghopit Road, Karachi. The gssessment hos been condug ted
s by KGT [Py} Limited, hereinafter referred Io as the “Valuater," based on the inforrmalion and details pravided by Mfs. Arif Hobib Dolmen
RENT Managemert Lirnited, [RMC| on behalf of M/5, Signature Residency REST (SRR), hersinafter referred 1o as the "Client.” in compliance
with the REN Regulations, 2022, including Schedule Vi thereof.

LASSHICATION:

Development Work.

LOCATION, ; o £ y This report has Bieen designed to be considered as ane of ihe key compenents of management. tinancial &/ or credit relaled decision

d * : ; rafioncie by suitable opprooches. As such, the report is to be read in tolgiity, and not in parts, in conjunction with Ihe relevant
documents referred Lo therein, This report prasents the ossessed Value of specified lands & development work. All the relsvant details
are furnished later in this repeort,
Maya Nazimabad, Mangh

Karachi.

ACKNOWLEDGED & SUBMITTED TO:

ARIE HABIB DOLMEN

Report Generation

+

Formerly K.G. Traders (Pvt.) Ltd.

¥ TAUSY

Na ide Presence Wit

CORTENTS ASSIGNED BY:

This vatluation has been assigned by t/s. Arif Habib Dolmen REIT Management Limited for
M/s. Signature Residency REIT 1o KGT {Pvh) LimHed, here in after in the report will be
termad a5 a “Voluotor', to assess and valuote the walue of prescibed lond &
Development Work of M/s. Signatwe Residency REIT. Here in after in the report will be
termed as a "Clent".

ARGUT US (KGT)
VALUATION CONDUCTED BY:
ABOUT ARIF HABIB DOLMEN REIT MANAGEMENT:
ABOUT M/5. SIGNATURE RESIDENCY REIY (SRR):
TECHNICAL CARARILITY:
STATEMENT OF OBJECTIVES:
VALUATION CURRENCY:
VALUATION CRITERIA:
Land Areq Assessmant
Assumplions and Limitations
DISCLAIMER:
VALIDITY OF ASSESIMENT:
HISTORICAL INFORMATION:
VALUATION CERTIFICATE
Features of the Praperty:
Land Arad glong with Plot Mo
“Satelite Image”
“Ekelch Showing the Subject Froperty Within e Y elow OUHiMeT o e oot oteeeee
PHOTOGRAFHS;
BASIS FOR YALUATION:
Total Present Assessed Value of Entire $pecified Land:
Developrment wWork:
FORCEDR SALE VALUE:
VALUATICN SUMMARY:
NOTES:

ABOUT US (KGT):

KGT [Pvl] Limited (KGT) is ong of Ihe rencwned & the largest Service Provider Company in Pakistan wilk a legacy of commitment and
excellency of more than 60 years. in the field of Prescribed Land & Development Work Yaluation, Properly advisory, Credil Risk
Infermation and Collateral Managsrmeant in the industry.

Dr strengths [For only Valualion Service) are as under.

+ Fakistan Barks Assecialion’s [PBA] "Ne Limit Volooter,

+ Enlistad in all 3 Cotegories of Valuers by PBA.

+ State Bank of Pakistan's Mumber one apgroved valuer for FBR.

e B, e ad
Mo e B BN b RSB0 GI0 D DD kR

+  FPrivatization Commission's {Gowt, of Pakistan) Number one approved Yaluer,

* Short fisted in almeast every Bank, incleding Foreign Banks.

+ Local Partners of Int, Companies.

Lo
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VALUATION CONDUCTED BY:

This REM vatuation was conducted by Amin kustata, Executive Director -
valualions at KGT {Pwt) Limited, dlong with his kearn of quaiified professionals.
With over 18 vears of specialized experience in property valuation and project
cost estimation. he has deliversd regulatory-compliant, investrmenl-grade
waluations for high-profike projachs, including biannual REIT valuations for Dolmen
tall ond Horbar Front under Arf Habily Dolmen REIT Management Limited. He
curently lsads valuations for alfalah Assel Managemenl Limited REIT projects.

in addiion. he has overseen voluations of industicl facilities, high-rise buildings,
and Idrge-scale developmants. Hiz technical sxperfise ard extensive fisld
experience ensure preciie and reliable valuation reports. He holds a Bachelor of
Science {B5) degree from Sir Syed Universily of Engineering and Technology and
has demcnstrated consistenl leadership in senior reles across reputable

organizations,

ABOUT ARIF HABIB DOLMEN REIT MANAGEMENT:

Arif Habiby Dolmen RET Managemenl Limited {AHDRML is o joint venture between the Art Habib Group and the Dolmen Group,
incorporated a3 a public: limited company {un-quoted) in 200% under the Companies Ordinance, 1984, and registerac under the NBFC
Rules with the Securilies and Exchonge Commission of Pakistan {SECP).

The company’s primary objeckve 5 to launch and manage RENs on carefully selecied and
cormmercially viable real estate projects. qiming 1o bring reol estate investment within reach
of individual and institutional investors, AHDREML combines the expertise of the Arif Habits and
Daolmen Groups, leveraging strengths in finonce and investment, rmarkel gap identification,
property development, and comprehensive property managemeant.

+  RMCRaling: AMZ24++ (RWC) by VIS Cradit Raling Company
+  Publicc Interest Company (PIC): Compliant with the criteria of the Third Schedule of the

Companies Act, 2017 AR HABIB DOLMEN

+ SECF License: License Mo, SECP/LRD/OI/RETSAHDR/2025, dated September 14, 2025, AEIT MANAGEMENT LIMITED
authorizing AHDRML to camy cut REN management services as a Nor-Banking Finance
Company under Rule 5 of the MBFC Rules 2003

Vision:
To be o knowledge-based recl estate investrment company thot upholds the highest standards of integrily, professionalism, and
quality, generafing sustainable relums for all slakehoiders.

Mission:
To provide custemer-centric, fulkscale real eslale investrnent solulions, delivering o distinctive comparative advaniage to clients
while being a pisheering REIT management company in Pakisfan,

ABOUT M/S. SIGNATURE RESIDENCY REIT
(SRR):

Project Background & Overview

s, Signatwe Residency REIT (SRR} is o redl estate investment project established to
exacuts a large scale high-gqualily commercial and residential praject. The project has
been planned in accordance with madem urban developmeni principles, emphasizing
qualily construction, efficient spoce uliization, and professisnal asset managernent, The
development is imended to caler to the growing demond for cortamporary residential
living while maintaining compliance with applcable regulatary and  planning
requirements.

Location & Confext

The project is strategically sitvated in o well-established and rapidly developing locality
willh convenient access to major roads, commercial districts, educational institutions,
hedltheare faciliss. public fransportation. and other essenbial urban amenities. The
surounding area bangfits from ongoing infrastructure development, stable residential
demand. and a favorable market environment, which collectively enhance the lang-
term investment potential and marketabilily of the subject propery,

kg

1964

Integration

Thg development has been dasigned as an integraled residential community that combines quality bousing with supporting
infrastructure and essenlial community facilities. The project gims to provide o balanced living environment through the incorparation
of internal road networks, utilifies, andscaped open spaces, parking faciities, securly amangements, and other supparting armenitiss
that contdbute to the ovarall funclionality and sustainabilily of the development.

Lifestyle Asset

Sighature Residency REM has been conceived as a lifestyle—orientad residential aset, offering cccupanls  secwe, comfortable, and
madern living environment. The project focuses on enhancing residents’ quality of lite by providing thaoughtfully planned residenlial units
fogether with recreational spaces. commurity fociities, and convenient access o everyday services. Such features strengthen the
project's overall appedal, support long-term cccupancy, and contribute positively to its investment value.

Key Features:
+ FProfessionally planned residentiol development.
= Strategically localed with excellent connectivity,
¢ integrated community planning with supporting infrasiruciure,
¢  Modern architectural design and efficiant spoce utiization.
«  Secure and wel-managed rasidential enviranment.
= Convenient access to commerciol, educational. healthcare, ond recrealional facilties.
+ Potenticl for long-term copital apprecialion and sustainable investrnent returns.
+  Frovimity to Moya Nozimabod Symkhana - a central lifestyie and recreational hub.
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TECHNICAL CAPABILITY:

KGT holds the unique distinction of having worked across a wide specirum of asset classes and assignmeants, both within Pakistan and
internationally. The firm has consistently endeavored fo expand ils professional honzons thiough diverse and complex valuation
ergagements,

We confirm that KGT possesses sufficient loeal, national, and intermational knowledge of the relevant property markets. alang with Ihe
requisite skills, expertise, and underslanding to undertake valuations competerntly and in accordance with professional skangards.

STATEMENT OF OBJECTIVES:

This report has been prepared fo onolyze and develop g fair understanding of the valuation assessrment
of the prespecified land & development work, collectively measuring 2,067 Sq. Yards, situaled ol
Cammereial Flot bearing Comm Me. 102 located at Block-A, Survey No. 201, Naya Nazimabad, Manghopir
Rand, Karachi.

SCOPE OF WORK:

KGI. o5 an independent third party, has been engaged o review the volue, condilion,
utility, and salabilty of land/developrment works for M/s. At Hobib Dolmen RET
tanagement Limited, Our assessment process includes various steps, such a5 the physical
verificalion af the property.

VALUATION CURRENCY:

The opinion of Ihe Valuer will be exprassed in Pakistani Rupees [PKR ).

VALUATION CRITERIA:

The following valuation criterio autline the standards and facters considerad in conducling on assessment. These
criteric are designed to ersure a consislent and fransparent approach to estimating the value of property basad
on avgildble doto.

Land Area Assessment

The valualion is bosed on the land area infamiation provided by the client, which forms a key factorin determining
the prefiminary value. A physical inspection of the real estate was camied out by 3 to verity its actugl existance,
condition, and stale of maintenance. Clieni-supplied details have been reconciled with the reported land araa
o estimate 1he value.

Assumptions and Limitations
Assumptlons: Assumpdtions made duding the valuglion, such as standard dimensions and general markef condiions, are clearly stated,
These assurriptions are crilical for providing preliminary astimates but may impact gccuracy il aclual conditions differ.

LimHations: The assessmend acknowledgesreliance onsacondary clients pravided data. These limitalions are noted as potential sources

of variation in the valualian,
€ g 1{3:‘!‘01 T A
o

Annual Report 2026 | 39

DISCLAIMER:

The purpese and scopa of this report are 1o provide an unprejudiced, unbiosed, and fair assessment of
relevant busingss assels. All of the material included in this dacument is based on dalafinformation gatherad B,
from the client's sources and verified through somple- based verification of assels at the relevant sile.
Althaugh due core and difigence have been taken in compiling this document, the infarmation provided
may vary due fo changes in any of the concerned faclors, and the aclual resulfs may differ substantially

from tha presented information. KGT doas not assume any liabsility for any financial or other Ioss resulling frorm "~.,
this repoit as a consequence of undertaking this activity, However, 1o the best of the assessors' fvaluators' . i
ability, and considering all relevant factors, the contenls of this report may be relied upon for making any ___r'

decision. financial reperting, investment, or otherwise.

VALIDITY OF ASSESSMENT: '

Asessment presented in this document is subject to certain candifions, however, except for unforeseen
satiations, the assessment will rermain good for consideration and ralevant decision support within 180 days of
reparling date., In consideration of the forgoing our estimaled volues can only be discussad wilhin one week
from the date of issue of this report by the concermed organization/client,

HISTORICAL INFORMATION:

The REIT has acquired said Land for a total cost of Rs. 413.40 milion and enfered into sub-legse desad dated on March 30,2023, From
The date of this valuation to the preceding lost thiee vears, no olher transkers had been made on said property.

Ref: KGT/VAL/KHI/PVT/SRR/35844/2024 bate: July 27m, 2024

VALUATION CERTIFICATE

SUB: VALUATION QF THE SPECIFIED LAND & DEVELOPMENT WORK SITUATED AT NAYA NAZIMARAD,
MAKGHOPIR RDAD, KARACHI.

This is to cerlify that on the raquest of M7, Anf Hobib Dolmen REIT Management Umited, o survey of the following property was canied sul to assess
and evoluale iks present ossessed & forced sale values.

Reference Letler, July 8!, 2028,

Account M/s, Signafure Residency REIT
Commercial Plet bearing Comm No. 102 located at Block-A, Survey No. 200, Mayo Nazimabad,
Manghagir food, Korachi.
Jyly 817, 2028,
Farly Representalive Tegam of Arit Habib Dolmen REIT Management Limited
Tolal lang Area 2067 50, ¥ds, As per details provided fo us).
specified Commercial Land & Devealopment Waork,
Custadian of the Land dindh Board of Ravanue

Place of syrvey

Satus of HOC (if any) Tes [« Mo |
total Present Assessed Value: PXR.1,9461.212,500.00
Total Farced Sale Valye: PRR.1.568,%70,600.00

Thiz cerfificale is based on approximately estimat ed values, which have been calculated and evaluated to the best of our protessionol knowledge
and belief, information furnished by owner / representative. prevailing condilion of the propertys assels, location and prasent markel inforr‘r_]cnion
from different real eslale agenlsfbrokersfdealers wilhin the some vicinity. I} is beyond the scope of our services to serutinize ond ascedain the
amenershig,

m;yepap}l:unsfm of Twenly (20} Pages along with photagraphs and fs issued without Prejudice, Ohﬂguff_on.ﬁ_o_r‘!z_hwl Bingding on vs.

ey __-"q[.'.{..\.lf fal
o k}-:.{.__/_ .'\Q < 3 [ L)n
SURVEYOR of EokxGr "R'Xﬁﬂ“*{!ﬂ&-
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Fealures of the Property:

Commercial Plot bearing Comm No, 102 located at Block-A, Survey No. 201, Noya Nozimabad,
rManghopir Rood, Kargchi,

Land Area along with Piot No.:

Description Comm No, 102

Area of Land 206700

Squoirg yards

g

Stotus (Free/Leasehaold) RS aR=aee)

*The above layaulf skefch is shared by fhe Clent

“Satellite image” e . PHOTOGRAPHS:
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EVALUATION METHODOLOGY:

Valuation Approaches:

The spprogches to determine Irue value to evaluate o comparable deal that gives o rough sense or idea of what other pecple ong
Paying o have paid for similar type of assets,

Similarly, these approaches alo assist the management to evalugle the present assess valte of the property/project,

a) Cost Approach, &
) Sales Comparisen Appraach,

a) Cost Approach:

This opproach provides basis for determining replacement value of the asset or property or any other fixed item or ufility service in the
premise. Indeed, for consideration in such opproach the final shape of the project should have sirilarity clong with similar ofilities /
faciiities in construction.

b) Sales Comparison Approach:

This appronch commanly used in the real estate comparisan or appraisals for similar type of praperty. True Sale Comparison Approach
emerged when there is ony such pracess of salefpurchase in negr past. This approach is generally suitaoble where the businessis buying
and seling of property, The sales comparisan approach is o real estate appraisal methed that compares a property 1o other properties
with simitar choracteristics thot have sold recently. The method takes inte account the effect that individual features have on the
overdl praperty value, The opprogch is used as the backbane for compaiaiive market analyss, from there: appraisers can delermine
a value for o property based on its features.  Althaugh there are many steps that a reql estate appraiser can take in evaluating a
property’s value,

Therefore, we have used the sales comparnison approach lo datermine the valus of the property,

The valuation process is the orderly program in which data used 1o estimate the valus of the subferct praperty are aequired. classified,
anglyzed, and presented.

Esid 1964

BASIS FOR VALUATION:

We have approached to the specified
property brokers, dealers and real estate
agents and kesping in view the location &
condition, size. utilization of property o assess
and delermine the present foir  markel
valve/price under the given competitive
market conditions /7 prevaiing economic
conditions / respective industry scenarno for ke
subject properfy in the vicinity or immediate
neighborhood. In addition, we have abc
considered & canalyzed through detailed
market survey the properties that have
recenfly been sold or purchased or
offered/quoted for sale into given vicinity to
determine  the best estimales of the
ossessedfevoluafed  present  fair  morket
pricefvalue of the subject property/ lands. The
valuolions have been conducted in full
camplicnce with the RICS Yaluation — Clobal
Standards [the Red Book] and  ihe
Intemational Valuation Slandards [IvS).

kgt

Estd.

Total Present Assessed Value of Entire Specified Land:

*subject to clean titte fvacant possession and free from encumbrances.

Descripti Area of kand Rote Per Present Assessed
LG {Sq.Yds)  Sq.Yd. (PKR.) value (PKR.)
Comm No. 102 Survey No. 201 2,0467.00 300,000 620,100,000.00
Total 2,047.00 420,100.000.00
PKR. §20,100,000.00

{Pak Rupees Six Hundred Twenty Million One Hundred Thousand Only)

Development Work:

Buili-up Area {3q. Consfructed Area | Present Assessed
i) (5q. Fis.) value (PKR.}
255,450 255,450 1,341,112,500

I 1,341,112,500

PKR. 1,341,112,500.00
(Fak Rupees One Blllion Three Hundred Forty-Qne Milllon One Hundred Twelve Thousand Five Hundred
QOnly)

Description

Survey No, 201 Comm No. 102

Total Development Work :

FORCED SALE VALUE:

The factors faken & crifically evaluated for determining the forced / distressed sale value include the nature, location, status
of land, availobiify market feedback, the pace of propery buying & selling activity, purchasing power. prevailing merket
conditions, return on investment. adverse factors, threals & opportunities of reql estate industry, ete, The prices that could be
reqgiizad under the disfressed or forced sale conditions are also investigated through detdiled market survey & the critical
analysis of various FSV factors applicable to the subject land? plots.

VALUATION SUMMARY:

*Subfect fo cleon fitle fvalic Jease fvacan? possession and free from encumbrances.

Description Assessed Value (PKR.} F;EVS; Forced Sale Value (PKR.)
Lond/ Plots 620,100,000.00 4%26,080,000.00
20%
Development Wark 1,341,112,500.00 1.072.890.000.00

Total (PXR.) 1,961,212,500.00 1.5568,970,000.00

NOTES:

¢ This report is based on approximate assessment to the best of our knowledge and current average assessed value on
the date af altendance only, subject to ownership, litle being absolufely clear and free from encurnbrances in every

respec! and vacont possession,
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After physical eheck based on limited informotion and dala provided by the client, we have relied fully on the
inforrnation supplied in good faith and we accept no responsibility if this should prove eroneous at o later date.

We as such shall not be a party in ony dispute procaeding in any cour of lonw with respect to valuation.
This repon is not for court use and not for any third parly / sale transaction.

IHis our crystol-clear understanding that by virtue of this reporting, we are not required to give testimony or aitendance
in court not any govemment agency unless prior assignment terrrs are agreed / made their to.

It is bevond the scope of our services to scrutinize and ascertain the ownership of the Froperty,

Qur scope is limiled to valualion only and effect of status. lien or any other influence of whatever nature. has not
been taken into consideration in determining the present assessed value.

The assessment has been computed with the assumption that market varables, which influence the vaiue oy
change. In considerotion of the foregeing our eslimated value can only be discussed within one weeks frorm the date
of issue of this report by he concerned organization,

The above relates to our findings, which is to the best of our knowledge frue and corect. The vofuation report reflects
our findings at the ploce, dafe. and time of our atterdance only.

This report consists of Twenty (20) Pages afong with photographs and is issved without Prejudice, Obligalion or any Legal Blnding on s,
-~ 1
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Purpose: Bond / Agreement

Karachi Date: 03-Sep-2025
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You ean e G code or onling www

using the “Verification Theough Web” option befoes purchased. ]
DECLARATION

1. | Amin Mustala, ond fthe team of KGT (Private] Limited comed out o valuation of Commercial
Plot of M/s, Signature Residency REIT (SRR} Cormmerciol Plot bearing Comm Ne. 102, lecated af
Block-A. Survey No. 201, Nay:: Mozimabad, Manghopir Road, Karochi. upon details provided by
Mis Arif Habib Dolmean REIT Management Limited properties, to the best of my knowledge and
belief declara:

That an inspection of the Lond was carmied oul including valuation frends ond an enalyss of
neighborhood data the market value of the subject Real Estate os on Juty 27, 2026, are as below:

~ VALUATION APPROA(:H | VALUE (PAR - VALUE IN WORDS ]
Rupaes One Billlon Mine Hundred Shiy-ooe
Sale Approach Value 1.961,212,500 | milion Two Hundred Twelve Thousand Hve

Hundred anly

arcaSale Value Rupees One Billion Five Hundrad Shdy-signt

F Sale Volue ‘Less 20%) 1,568,970.000 Milion Nine Hund-oxd Seventy Thousand only

anplicoble Approcch: Sales Comparson Approach [V] Cast Approach [ ]

2. That the statements of f=cl contained in this report are true and comact,

3. Tnat | have not withheld any information.

4. Thatihave no nterest in this Shysically existed Real Estate thal is the subject of fhis repert, ond
I'hove ro personal nterest or blas with respect fo the porties involved.

- That | havee not been instructed either by my company of the client to reporl @ predelenmined
value for v “subject Real Estate,

& Thatiamne hero director nor an employee of the RMC and do not hove any financial inferest
“direct or im, act" i* the RMC.

7. That | have .- sonaly mspected the Real Estate that is the subject of this report.
WITWESSED 57

im

f!

| Alag Baig
tor Corporate Vauation
EGT (Private) Limited.

Dasignation: Evecutive Director -Yalualicn
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INDEPENDENT AUDITOR’S REVIEW REPORT
To the members of Arif Habib Dolmen REIT Management Limited

Review Report on the Statement of Compliance contained in Listed Companies (Code of Corporate Governance)
Regulations, 2019

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate Governance)

Reguiations, 2019 (the Regulations) prepared by the Board of Directors of Arif Habib Dolmen REIT Management

lﬁimihr.l (the Campany) for the year ended June 30, 2026 in accordance with the requirements of regulation 36 of the
egulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the Company. Our
responsibility is 1o review whether the Statement of Compliance reflects the status of the Company’s compliance with
the provisions of the Regulations and report if it does not and to highlight any non-compliance with the requirements
of the Regulations, A review is limited primarlly to inquiries of the Company's personnel and review of various
documents prepared by the Company 1o comply with the Regulations.,

As a part of our audit of the financial statements we are required to obtain an understanding of the accounting and
internal control systems sufficient to plan the audit and develop an effective audit approach. We are not required 1o
consider whether the Board of Directors’ statement on internal control covers all risks and eontrols or to form an opinion
on the effectiveness of such internal controls, the Company’s corporate governance procedures and risks.

The Regulations require the Company 1o place before the Audit Committee, and upon recommendation of the Audit
Committes, place before the Board of Directors for their review and approval, its related party transactions. We are only
required end have ensured compliance of this requirement to the extent of the approval of the related party transactions by
the Board of Directors upon recommendation of the Audit Committes.

Based on our review, nothing has come to our attention which causes us to believe that the Statement of Compliance
does not appropriately reflect the Company's compliance, in all material respects, with the requirements contained in
the Regulations as applicable to the Company for the year ended June 30, 2026.

y‘ .
Chartered @m_ﬂt

Place: Karachi
Date: October 20, 2026
UDIN: CR2Z026710099PLIOUEDI
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1.

ARIF HABIB DOLMEN

REIT MANAGEMENT LIMITED

Statement of Compliance with Listed Companies (Code of Corporate
Governance) Regulations, 2019

Arif Habib Dolmen REIT Management Limited
June 30,2026

The company has complied with the requirement of the Regulations in the following manner:

The total number of directors are 9 (Nine) comprising of elght elected directors and one
deemed director, composition is as follows:

a) Male: =8 members
b} Femeale: 1 member

The composition of the Boerd of Directors ("the Board’) is as follows:
Category Names
Non-Executive Director Mr. Arif Habib - Chairman

Mr. Madeem Riaz

Mr. Abdus Samad A. Habib
Mr. Faisal Madeem

Mr. Sajid Ullah Sheikh

Independent Directar Mr. Naeem llyas
Casual Vacancy™

Female Director Ms, Aaiza Khan

{Independent Director)

Chief Executive Mr, Muhammad Ejaz

(Deemed Director)
*Mr. Muhammad Naman Akhter has resigned on June 17, 2025 and casual vacency had arisen,

The directors have confirmed that none of them s serving as a director on more than seven
listed companies, including this Company;

The Company has prepared a Code of Conduct and has ensured that appropriate steps have
been taken to disseminate it throughout the company along with its supparting policies and
procedures;

The Board has developed a wvision / misslon statement, overall corporate strategy and
significant policles of the Company. The Board has ensured that a complete record of
particulars of significant policies along with the dates of appraval or updating |5 maintained by
the Company;

All the powers of the Board have been duly exercised and decisions on relevant matters have
been taken by Board / shareholders as empowered by the relevant provisions of the Companies
Act, 2017, REIT Regulations, 2022 and these Regulations;

The meetings of the Board were presided over by the Chairman and, In his absence, by a
directar elected by the Board for this purpose. The Board has complied with the requirements
of the Companies Act, 2017 and the Regulations with respect to frequency, recarding and
circulating minutes of meeting of the Board;

The Board of directors have a formal palicy and transparent procedures for remuneration of
directors In accordance with the Companles Act, 2017 and the Regulations;

Seven directors have a certification under Directors’ Training Program, one director of the
Company is exempt from the requirement of Director’s Training Program;

N
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ARIF HABIB DOLMEN

REIT MANAGEMENT LIMITED

The Board has approved appaintment of Chief Financial Officer, Company Secretary and Head
of Internal Audit, including their remuneration and terms and conditiens of employment and
complied with relevant requirements of the Regulations.

Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements
before approval of the Board;

The Board has formed committees comprising of members given below;

a) Audit Committee

Mr. Nagem Ilyas Chairman
Mr. Abdus Samad A. Habib Member
Mr. Sajid Ullah Sheikh Member

Casual Vacancy®
=M, Myhammad Noman Akhber has resigned on June 17, 2028 and casual vacancy had arisen,

b) Human Resource & Remuneration Committes

Ms. Aaiza Khan Chairpersan
Mr. Abdus Samad A. Habib Member
Mr. Sajid Ullah Sheikh Member
Mr. Muhammad Ejaz Member

The terms of reference of the aforesaid committees have been formed, documented and
advised to the committee for compliance;

The frequency of meetings (quarterty/half yeady/ yearly) of the commitiees were as per
following;

a) Audit Committee: 9 meetings
b} Human Resource B Remuneration Committee: 1 mesting

The Board has outsourced the Internal audit function to M/s Junaldy Shoalb Asad & Co
Chartered Accountants who are considerad suitably qualified and experienced for the purpose
and are conversant with the policles and procedures of the Company;

The statutory auditers of the Company have confirmed that they have been given a satisfactory
rating under the Quality Control Review program of the Institute of Chartered Accountants of
Pakistan and registered with Audit Oversight Board of Pakistan, that they and all their partners
are in compliance with International Federation of Accountants (IFAC) guidelines on code af
ethics as adopted by the Institute of Chartered Accountants of Pakisten and that they and the
partners of the firm involved in the audit are not & close relative (spouse, parent, dependent
and non-dependent children) of the Chiefl Executive Officer, Chief Financial Officer, Head of
Internal Audit, Company Secretary or Director of the company;

The statutory auditors or the persons assoclated with them have not been appointed to provide
other services except in accordance with the Act, the regulations or any other regulatory
requirement and the auditors have confirmed that they have observed IFAC guidelines in this
regard;

We confirm that all requirements of the Regulations 3,6,7,8,27,32,33 and 36 of the
Regulations have been complied with; and

ial

S. No

ARIF HABIB DOLMEN

REIT MANAGEMENT LIMITED

19. Explanation for non-compliance with requirements, other than regulations 3,6,7,8,27,32,33
and 36 are below (if applicable):

Requirement

| 10(4) (xvi) | The Board may be required to

apprave anti-harassment policy
to safequard the rights and well
being of emplayees.

Explanation for not meeting
non-mandatory requirements
The Company’s Code of Conduct and
Human Rescurce Pollcy broadly address
relevant workplace matbers; however,
the management is reviewing them In
light of the SECP's amendments (o

Regqulation Mo. 10 on June 12, 2024,

104

The board may establish 8
dedicated sustainability
committee having ac least one
fernale director, or @ssign
additional responsibiliies to an
existing board committee,

The Board currently oversees the
Company’s Environmental, Social,
and Governance (ESG) Initiatives,
and the management s reviewing
these in light of the SECPs
amendments to Regulation No. 10
on June 12, 2024."

24

Same person shall nat
simultaneoushy hold office of chief
financlal officer and the company
secretary of a listed company.

The current Chief Financial Officer
and Company Secretary is suitably
qualified and professionally capable
to act and fulfill the duties and
responsibilities of both the roles. In
addition, It Is also a cost-effective
measure that is In the better interest
of the shareholders of the RMC,
therefore hiring a separate person
for both positions is not feasible.

| 20 &30

The Board may constitute
separate commitbees, designated
as the nomination committee and
risk management committes, of
such number and class of
directors, as it may deem
appropriate in its circumstances.

The Board oversees these matters
through its governance framework,
considering its members suitably
qualified given the Company's scale
and structure. This approach Iis
reqularly reviewed for alignment

with best practices and regulations.

19(3)

Companies are also encouraged

to arrange training for:

(iy acr least one female
executive avery year under
the Directors’ Training
program from year July
2020; and

(i} at least one head of
department every year
under the Directors”
Training program from July
2032,

As it is not @ mandatory requirement, the
Company has not arranged training this
yvear. However, the Company strives to
follow best practices and will be
arranging the said training in due course.

T

Mu Ejaz
Chief Executive
Karachi

Ov-uia s

Arif Habib
Chairman
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INDEPENDENT AUDITOR'S REPORT

To the Unit holders' of Signature Residency REIT
Report on the audit of the financial statements

Opinien

We have audited the financial statements of Signature Residency REIT (“the REIT™), which comprise the statemant of
financial position as al June 30, 2026, statement of profit or loss, statement of comprehensive income, the statement
of changes in unitholders” fund, the statement of cash flows for the year then ended, and notes to the financial
statements, including & summary of material accounting policy information and other explanatory information, and we
slate that we have obtained all the informaticn and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of the audit,

I our opinion and to the best of our information and according 1o the explanations given to us, the statement of
financial position, the statement of profit or loss, statement of comprehensive income, the statement of changes in
unitholders” fund and the statement of cash flows togethar with the notes forming part thereof conform with the
accounting and reparting standards as applicable in Pakistan and give the information required by the Companies Act,
2017 (XX of 2017) and Real Estate Investment Trust Regulations 2022, in the manner 5o required and respectively give
a true and fair view of the state of the REIT's affairs a3 at June 30, 2026 and of the profit, comprehensive income, the
changes in unitholders’ fund and its cash flows for the year then ended.

Basls for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in Pakistan. Qur
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our repart. We are independent of the REIT in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants as adopted by the institute of Chartered
Accountants of Pakistan (the Code) and we have fulfilled our other sthical responsibilities in accordance with the Code,
We believe that the audit evidence we have abtained is sufficient and appropriate to provide a basis for our opinion,

Key Audit Matter

Key Audit Matters are those matters that, in our professional judgment, were of most significance in our awdit of the
financial statements of the current period. These matters were addressed in the context of our audit of the financial
statements as a whaole, and in forming owr opinion thereon, and we do not provide a separate opinicn on these matters.

Following are the Key audit matters

5. Mo, | Key audit matters Haow the matters were addressed in our audit

3. | Valuation of Inventory Property

Reler note 5 to the financial statements. Our audit procedures, amongst others, included the
raview of controls around the valuation of IP by testing

The REIT's inventory property (1) acquired of | e ynderlying cost calculation; physical inspection of

being constructed for HFE.EI'I ordinary course of | 1he project site 1o ascertain the condition and existence
| business constitutes the ‘Signature Residency | of inventory properties, assessing the basis and
| Praject which is located in Karachi, principally | appropristensss for cost capitalized in accordance
| comprising of apartrments, with the applicable financial reparting standards;

| The REIT holds IP amounting to Rs. 1183339 | | wu yested the development expenditure and
i million as at June 30, 2026, representing 60% of construction material utilized on sample basis

nfb _,h.: |."|-'_. :.-:3.5-.:'..2-.!
| - [T
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S. No. | Key audit matiers How the matters were addressed in our audit

total assets of the REIT and is measured at the during the year from agreements, invoices and
lower of cost or net realizable valua (NRY). related documents supporting various components
: of the Project cost and checked related approvals.
Due to its materiality and significance in terms of We also reviewed the minutes of the meetings at the

judgements and estimates involved in Board level to identi indicat f adiust ;
|¢aﬂcilalira1lunufcusl incurred as a part of Project velta ety ng Indiatoceuf adpusinots

and wvaluation of underying 1P, we have
considered this a key audit matter.

We assessed the reasonableness of the selling price
uged in the assessment of NRY of IP and compared
with the cost to ascerain the recording of
Invesiment Property at lower of cost or MRV,

We engaged an external specialist to assist in
evaluatling the appropriateness of the valuation
approach and the reasonableness of significant
assumptions and  estimates adopled by
managemant's valuer,

‘We assessed the adequacy of related disclosures in
accordance with the applicable financial reporting
standards.

Information Other than the Financial Statements and Auditor's Report Thereon

Management is responsible for the other information. The other information comprises the infarmation included in the
annual report, but does not include the financial statements and our auditor's reports thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form aof
assurance conclusion therean.

In connection with our audit of the financial statements, our respansibility is to read the other information and, in doing
s0, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated, If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required 1o report that fact. We have
naothing to report in this regard,

Responsibilities of Management and Board of Directors for the Financial Statements.

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
the accounting and reporting standards as applicable in Pakistan and the requirements of Companies Act, 2017 (XIX
of 2017) Real Estate Investment Trust Regulations 2022 and for such internal control as management determines is
necessary 1o enable the preparation of financial staterments that are free from material misstaternent, whether due to
fraud or error,

In preparing the financial statements, management is responsible for assessing the REIT's ability to continue as & going
concern, disclosing, as applicable, matters related to going concern and using the going concem basis of accounting
unless management either intends to liquidate the REIT or to cease operations, or has no realistic alternative but to do
0.

Those charged with governance are responsible for overseaing the REIT's financial reporting process.
Auditor's Responsibilities for the Awdit of the Financial Statements

Our objectives are to oblain reasonable assurance about whether the financial siatements as a whale are free from
materigl misstatement, whether due 1o fraud or emor, and to issue an auditor's report that includes our opinion
Resscnable assurance is a high level of sssuroncs, but is not a guarantes that an sudil canducted in accordance with
I5As as applicable in Pakistan will always detect a material misstaterment when It exists, Misstatements can arise from
fraud or efror and are considered material if, individually or in the aggregate, they could reasonably be expected 10
influence the economic decisions of users 1aken on the basis of these financial statements,

o
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PACE ALIGNED ...
As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and maintain
professional skeplicism throughoul the audit, We also:

. Identily and assess the risks of material misstatement of the financial statements, whether due to fraed or errar,

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide 2 basis for our opinion. The risk of nat detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may invalve collusion, forgery, intentional omissions,
migréprasentations, or the override of internal contral

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
REIT's internal control

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management

- Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence cblained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report 1o the refated disclosures In the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obiained up to the date of our auditor's report. However, future events or conditions may cause
the Cﬂmﬂlﬂﬂ? o cease o continue a5 8 going concern

- Evaluate the overall presentation, structure and content of the financial statements, including the disclosuras,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
aur audit

We also provide the board of directors with a statement that we have complied with relevant ethical requirements
regarding independence, and 1o communicate with them all relationships and other matters that may reasonably be
thought ta bear an our independence, and where applicable, related safeguards

From the matters communicated with the board of directors, we determine those matters that wera of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we detesmine that a matter should not be communicated in our report because
the adverse consequences of doing o would reasonably be expectad to outweigh the public interest benefits of such
communication

Report on Other Legal and Regulatory Requirements
Based an owr audit, we further report that In our opinion:

a)  proper books of account have been kept by the REIT as required by the Companies Act, 2007 (XIX of 2017},

B) the statement of financial position, the staternent of profit or loss, statement of comprehensive income, the
statement of changes in unithalder's fund and the statement of cash flows together with the notes thereon have
been drawn up in conformity with the Companies Act, 2017 (XIX of 2017) Real Estate Investment Trust
Regulations 2022 and are in agreement with the books of account and returns,

¢l investments made, expenditure incurred and guarantees extended during the year were for the purpase of the
REIT business; and

dl  nozakat was deductible at source under the Zakat and Usher Ordinance, 1980 (XVIll of 1980)

The engagement partner on the audit resulting in this independent auditor's repart is Mr. Arif Nazeer,

(:I"lai'tar.ed_hmﬁuntlrm
Flace: Katachi

Date; October 19, 2026
UDIN: AR2026710099EBIZHIPx
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As at 30 June 2026

Note
ASSETS

Current assets

Contracl cost assets 4

Inventory property
Short term deposit, advances and cther receivables -1
Advance tax on bank profit

Cash at bank 7

Total current assets

L]

Total assets

UNIT HOLDERS' FUND AND LIABILITIES
Unit holders® fund

Issued, subscribed and paid up units 8
Revenue reserve - Unappropnated profit
Total unit holders® fund

Liabllities
Current liabilities

Contract liabilities 8
Accrued expenses and other liabilities 10
Total current liabilities

Total unit holders’ fund and liabilities

Net assets value per unit

Contingencies and commitments 11

The annexed noles 1 to 21 form an integral part of these financial staterments

June 30, June 30,
2026 2025
e RUpEES 0 000"}

55,251 39,883
1,183,239 786,947
162,713 107,837
8,461 4,658
563,728 425627
1,973,492 1,364,832
1,973,492 1,364,832
330,000 330,000
17,023 70,785
347,023 400,785
1,576,118 245311
50,351 18,736
1,626,469 964,047
1,973,492 1,364,832
10.52 12.14

For Arif Habib Dolmen REIT Management Limited

{REIT Management Company)

oo )

For the year ended June 30, 2026

For the year For the year
ended June 30, ended June 30,

Chief Financial Officer Chief Executive
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2026 2025
Note  -.———— (Rupees in '000')

Revenue from Contracts with Customers - 847 668
Cost of sales - (B27,110)
Gross profit - 120,558
Administrative expenses 12 (29,479) (33,839)
Finance cost - (19,054)
Met {operating loss) / profit (29,479) 67,665
Other income 13 46,931 41,518
Remuneration of the REIT Management Company 10.1 (3,300) (3.917)
Sindh sales tax on remuneration of the REIT Management Company (495) (888)
Trustee remuneration -Central Depository Company of Pakistan Limited 102 (660) (1.183)
Sindh sales tax on frustee remuneration (99) (178)
Annual fee of the Securties and Exchange Commission of Pakistan 10.3 (660) (1,183)

(5,214) (9,348)
Profit before taxation 12,238 99,835
Taxation 14 = =
Profit after taxation 12,238 99,835

(Rupees)
Earning per unit - Basic and diluted 15 0.3708 3.0253
The annexed notes 1 to 21 form an integral part of thesa financial statements.
For Arif Habib Dolmen REIT Management Limited
(REIT Management Company)
Chief Financial Officer Chief Executive Director
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For the year ended June 30, 2026

For the year For the year
ended June 30, ended June 30,
2026 2025

smseeeeee—ao RUpees in "000°)

Profit after taxation 12,238 99,835

Other comprehensive income - -

Total comprehensive income for the year 12,238 59,835

The annexed notes 1 to 21 form an integral part of these financial statements.

For Arif Habib Dolmen REIT Management Limited

(REIT Management Company)
e - SE
Chief Financial Officer Chief Executive Director
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For the year ended June 30, 2026

Balance as at June 30, 2024

Total comprehensive income for the year

Balance as at June 30, 2025

Balance as at June 30, 2025

Total comprehensive income for the year
Transaction with owners recorded directly in equity:

Final cash dividend for the vear ended June 30, 2025

at Rs. 2.00 per unit

Balance as at June 30, 2026

Issued, Reserves -
subscribed Unappropriated T::T :I ;:n
and paid up profit / Nind
units (Accumulated loss)
-— [Rupees in '000)
330,000 (28,050) 300,950
- 99,835 98 835
330,000 70,785 400,785
330,000 70,785 400,785
a 12,238 12,238
- (66,000) {66,000)
- (53,762) (53,762)
330,000 17,023 347,023

The annexed noles 1 to 21 form an integral part of these financial statements

et

For Arif Habib Dolmen REIT Management Limited
(REIT Management Company)

e

oo )

Chief Financial Officer

Chief Executive

Director
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For the year ended June 30, 2026

June 30, 2026

June 30, 2025

For the year ended June 30, 2026

Note  ——-—-—{Rupees in "000)-——-—— 1.1
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation 12,238 98 835
(Increase) / decrease in assets
Contract cost assets (15,388) {17,585)
Short term deposit, advances and other receivables (54,876) (24,948)
Advance tax on bank profit (3,803) (3,909)
Invenlory property (396,382) 490 653
(470,459) 444,211
1.2
Increase [ (decrease) in liabilities
Conftract liabilities 630,807 240,898
Accrued expenses and other liabilities 31,615 (8,115) 13
Accrued markup on long term loan - {1,527) ’
662,422 230,256
Net cash flows generated from operating activities 204,201 774,302 1.4
CASH FLOWS FROM FINANCING ACTIVITIES
Long term finance facility paid back to bank - (495,000) 15
Dividend paid to unit holders {66,000) - .
Met cash used in financing activities (66,000) (495 000)
Met increase In cash and cash equivalents 138,201 278,302 2
Cash and cash equivalents at the beginning of the year 425,527 146,225 21
Cash and cash equivalents at the end of the year [ 563,728 426527

The annexed notes 1 to 21 form an integral part of these financial statements.

For Arif Habib Dolmen REIT Management Limited
(REIT Management Company)

O

oo )

Chief Financial Officer Chief Executive

Annual Report 2026 | 59 | PO P PP P>

Director

2.2

STATUS AND NATURE OF BUSINESS

Signature Residency REIT (Scheme) was established under Trust Deed, dated March 06, 2023 executed
between Arif Habib Dolmen REIT Management Limited (AHDRML), as the REIT Management Company (RMC)
and Central Depositary Company of Pakistan Limited (COCPL), as the Trustee; and is governed under the
Real Estate Investment Trust Regulations, 2022 (REIT Regulations, 2022), promulgated and amended from
time to time by the Securities & Exchange Commission of Pakistan (SECF).

The Trust Deed of the REIT was registered on March 22, 2023 whereas approval of the registration of the
REIT Scheme has been granted by the SECP on June 14, 2023. The REIT is a limited life (4 yvears), Closed-
end, Shariah Compliant, Developmental REIT. The registered office of the REIT Management Company is
situated at Arif Habib Center, 23 M.T. Khan Road, Karachi. All of the activiies undertaken by the Scheme
during the year ended June 30, 2026 were all in accordance with principle of Shariah.

The fund is a closed-end, Developmental REIT scheme, Shariah compliant. All of the activities undertaken by
the scheme including but not limited to deposits and placements with bank were in accordance with the
principles of Shariah.

On January 29, 2026, the REIT was listed on the Pakistan Stock Exchange (PSX) after obtaining necessary

approvals from the Pakistan Stock Exchange (PSX) and the Securities and Exchange Commission of Pakistan
{SECP).

On March 02, 2026 VIS Credit rating company has assigned a rating of AMZ++ (Stable outlook) to the REIT
Management Company.The rating reflects the REIT Management Company's experienced management team,
structured investment process and sound quality of syslems and processes.

The retail unit of the project has been completed and sold. The residential apartments are currently in the
finishing stage, with the overall project expected to be completed by 2027.

BASIS OF PREPARATION
Statement of compliance

These financial staterments have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprize of;

-  Approved accounting standards comprise of such International Financial Reporting Standards (IFRS)
issued by the Intemational Accounting Standards Board as are notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 and Part VIIIA of the repealed
Companies Ordinance, 1984, and

= The Real Estate Investment Trust Regulations 2022 (the REIT Regulations) and requirements of the Trust
Deed.

Where the provision of and directives issued under the Companies Act, 2017 and Part VIIIA of the repealed
Companies Ordinance 1884, REIT Regulations, 2022 and requirements of trust deed differ from IFRS, the
provisions of or direclives under the Companies Act, 2017 and Part VIllA of the repealed Companies
Ordinance 1984, REIT Regulations, 2022 and requirements of trust deed have been followed.

Basis of measurement

Thesa financial statements have been prepared on the basis of historical cost convention',
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Functional and presentation currency

These financial statements are presented in Pakistan Rupees which is also the REIT's functional currency and
all financial information presented has been rounded off to the nearest thousand, except otherwise stated.

Use of significant estimates and judgments

The preparation of these financial statements in conformity with the approved accounting standards, as
applicable in Pakistan, requires management to make judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. The
estimates and associated assumptions are based on historical experience and various other factors that are
believed to be reasonable under the circumstances, the results of which form the basis of making the
judgements about the carrying values of assets and liabilities that are not readily apparent from other sources.
Actual results may differ from these estmates.

The estimates and underlying assumplions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the year in which the estimates are revised if the revision affects only that period,
or in the period of the revision and fulure periods if the revision affects both current and future periods.

Application of new standards, amendments and interpretations to the published approved accounting
standards

Mew accounting standard, amendments and IFRS interpretation that are effective for the year ended
June 30, 2026

The following standards, amendments and interpretations are effeclive for the year ended June 30, 20286,
These standards, amendments and interpretations are either not relevant to the REIT's operations or are not
expectad to have significant impact on the REIT's financial statements other than certain additional disclosures.

- Lack of Exchangeability (Amendments to IAS 21)

Standard and amendments to IFRS that are not yet effective

The following standard and amendments are effeclive for accounting periods, beginning on or after the date
mentioned against each of them. These standards, amendments and interpretations are either not relevant to
the REIT's operations or are not expected to have significant impact on the REIT's financial statements other
than certain additional disclosures except those mention in note 2.5.3.

Effective from Accounting
period beginning on or after

-  Amendments IFRS 9 and IFRS 7 regarding the classification and
measurament of financial instruments

January 01, 2026

- Annual Improvements to IFRS Accounting Standards (related to IFRS 1,
IFRS 7, IFRS 9, IFRS 10 and IAS 7)

January 01, 2026

-  Amendments to IFRS 9 and IFRS 7 regarding power purchase
arrangemenis

January 01, 2028

- IFRS 17 = Insurance Contracts (including the June 2020 and December
2021 Amendments to IFRS 17)

January 01, 2027

- IFRS 19 Subsidiaries without Public Accountability: Disclosures January 01, 2027

In April 2024, the |ASBE issued IFRS 18, which replaces IAS 1 Presentation of Financial Statements. IFRS 18
intreduces new requirements for presentation within the statement of profit or loss, including specified totals
and subiotals. Furthermore, entities are required to classify all income and expenses within the statement of
profit or loss into one of five categories: operating, investing, financing, income taxes and discontinued
operations, whereof the first three are new.
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The standard requires disclosure of newly defined management-defined performance measures, subtotals of
income and expenses, and it also includes new requirements for aggregation and disaggregation of financial
information based on the identified ‘roles’ of the primary financial statements (PFS) and the notes.

IFRS 18, and the amendments 1o the other standards, are effective for reporting periods beginning on or after 1
January 2027, but earlier application is permitted and must be disclosed. IFRS 18 will apply retrospectively,

Other than the aforesaid amendments, |ASB has also issued the following standards which have not been
adopted locally by the Securities and Exchange Commission of Pakistan:

- IFRS 1 = First Time Adoption of International Financial Reporting Standards

- IFRS 20 Regulatory Assets and Regulatory Liabilities

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below.
Inventory Property

Property acquired or being constructed for sale in the ordinary course of business, rather than to be held for
rental or capital appreciation, is held as inventory and is measured at the lower of cost and net realizable value.

Cost includes:
- Freehold and leasehold rights for land.

- Planning and design cost, costs of sile preparation, professional fees for legal services, properly transfer
taxes, construction overheads and other related costs.

Met realisable value is the estimated selling price in the ordinary course of the business, based on market
prices at the ordinary course of the business, based on market prices at the reporting date and discounted for
the time value of money if material, less costs to completion and the estimated cost of sale.

Financial instruments
Financlal assets
Recognition and initial measurement of financial assets

Financial assets are recognized in the REIT's statement of financial position when the REIT becomes a party to
the contractual provisions of the instrument. Financial assets are initially measured at fair value. Transaction
costs that are directly attributable to the acquisition or issue of financial assets (other than financial assels at
fair value through profit or loss) are added o or deducted from the fair value of the financial assets, as
appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets at
fair value through profit or loss are recognized immediately in statement of profit or loss.

All regular way purchases or sales of financial assets are recognized and derecognized on a frade date basis.
Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets within
the time frame established by regulation or convention in the markeiplace.

Subsequent measurement of financial assets
Financial assets at amortized cost (AC)

Financial assets at amortized cost are subsequently measured at amortized cost. Amortized cost is calculated
using the effective interest rate method. The effective interest rate is the rate that exactly discounts estimated
future cash receipts through the expected life of the financial instrument to the net carmying amount of the
financial asset,
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Financial assets at fair value through other comprehensive income (FVTOCI)

All financial assets at FVTQOC! are subsequently measured at fair value with gains and losses arising due fo
changes in fair value recognized in other comprehensive income (OCH).

For debt instruments classified as financial assets at FVTOCI, the amounts already recognized in other
comprehensive income are reclassified lo income statement on derecognition of financial assets. This
treatment is in contrast to equity instruments classified as financial assets at FVYTOCI, where there is no
reclassification on derecognition.

Financial assets at fair value through profit or loss (FVTPL)

All financial assets designated at fair value through profit or loss are subsequently carried at fair value, with
gains and losses arising from changes in fair value recorded in the statement of profit or loss.

Derecognition of financial assets

The REIT derecognizes a financial assel only when the contractual rights to the cash flows from the asset
expires, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the
asset to another entity, If the REIT neither transfers nor retains substantially all the risks and rewards of
ownership and continues to conirol the transferred asset, the REIT recognizes its retained inlerest in the asset
and an associated liability for amounts it may have to pay. If the REIT retains substantially all the risks and
rewards of cwnership of a transferred financial asset, the REIT conlinues to recognize the financial asset and
also recognizes a collateralized borrowing for the proceeds received,

Financial liabilitles

The financial liabilities are recognized in the REIT's statement of financial position when the REIT bacomes a
party to the contractual provisions of the instrument. These include security deposits, trade payables, accrued
and other liabilities and are recognized initially at fair value plus directly atiributable cost, if any, and
subsequently measured at amortized cost using the effective interest method. The effective interest method is
a methed of calculating the amortized cost of a financial liability and of allocating interest expense over the
relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments
{including all fees and points paid or received that form an integral part of the effective interest rate, transaction
costs and other premiums or discounts) through the expected life of the financial liability, or (where appropriate)
a shorter period, to the amortized cost of a financial liability.

Derecognition of financial liabilities

A financial liability is derecognized when the abligation under the liability is discharged or cancelled or expired.
Where an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated
as a derecognition of the original liability and the recognition of a new [iability, and the difference in respective
carmying amounts is recognized in the statement of profit or loss.

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the statement of financial
position when there is a legally enforceable right to off set the recognized amounts and there is an intention to
settle on a net basis, or realise the asset and settle the liability simultaneously,

Impairment
Financial assets

The REIT recognizes a loss allowance for expeclad credit loss (ECL) on trade receivables. The amount of ECL
is updated at each reporting date to reflect changes in credit risk since initial recognition of the respective
financial assals,

The REIT always recognizes lifetime ECL for trade receivable. The ECL on these financial assels are
estimated using a provision matrix based on the REIT's historical credit loss axperience, adjusted for factors
that are specific to the receivables, general economic conditions and an assessment of both the current as weil
as the forecast direction of conditions at the reporiing date, including time value of money where appropriate.
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For all other financial assets, the REIT recognizes lifetime ECL when there has been a significant increase in
credit risk since initial recognition. However, if the credit risk on the financial instrument has not increased
significantly since initial recognition, the REIT measures the loss allowance for that financial instrument at an
amounl equal to 12-month ECL. The assessment of whether lifetime ECL should be recognized is based on
significant increases in the likelihood or risk of a default occurring since initial recognition insltead of on
evidence of a financial asset being credit-impaired at the reporting date.

Lifetime ECL represents the ECL that will result from all possible default events over the expected life of a
financial instrument. In contrast, 12-month ECL represents the portion of lifetime ECL that is expected fo result
from default events on a financial instrument that are possible within 12 months after the reporting date.

Mon-financial assets

The carrying amounts of non-financial assets are reviewed at each reporting date to ascertain whether there is
any indication of impairment. If any such indicalion exists, then the asset's recoverable amount is estimated. An
impairment loss is recognized, as an expanse in the statement of profit or loss, for the amount by which the
asset's camying amount exceeds its recoverable amounl. The recoverable amount is the higher of an asset's
fair value less cost to sell and value in use, Value in use is detarmined through discounting of the estimated
future cash flows using a discounl rate that reflects current market assessments of the time value of money
and the risk specific to the assets. For the purpose of assessing impairment, assets are grouped at the lowest
levels for which there are separately identifiable cash flows (cash generating units).

An impairment loss is reversed if there has been change in the estimates used fo determine the recoverable
amount, 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 amortization, if no impairment loss
had been recognized.

Provisions

Frovigions are recognized when the REIT has a present, lagal or constructive obligation as a result of past
events, it is probable thal an outflow of resources embodying economic benefits will be required to seftle the
obligation and a reliable estimate of the amount of obligation can be made. Provisions are regularly reviewed
and adjusted to reflect the current best estimate.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is
delermined by considering the class of obligations as a whole. A provision is recognised even if the likelihood
of an outflow with respect 1o any one itemn included in the same class of obligations may be small,

Provisions are measured at the present value of management’s best estimate of the expenditure required 1o
settle the present obligation at the end of the reporting period. The discount rate used to determine the present
value is a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liabiity. The increase in the provision due o the passage of ime 15 recognised as interest
eXpense,

As the actual outflows can differ from estimates made for provisions due to changes in laws, regulations, public
expectations, technology, prices and conditions, and can take place many years in the fulure, the carrying
amounis of provisions are reviewed al each reporting date and adjusted to take account of such changes. Any
adjustments to the amount of previously recognised provision is recognised in the statemenl of profit or loss
unless the provision was originally recognised as part of cost of an asset.

Revenue from contracts with customers

Revenue from contracts with customers is recognized when the confract of goods and services is transferred to
the customer at an amount that reflects the consideration to which the REIT expects to be entitled in exchange
for those goods and services, The REIT has generally concluded that it is the principal in its revenue
arrangements because it typically controls the goods and services before transferring them lo the cuslomer.

Revenue from the sale of apariments is recognized at a point in time at which the performance obligation is
satisfied and one of the below conditions are not met:

- the customer simultanecusly receives and consumes the benefits provided by the REIT's performance as
the REIT performs; or
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- the REIT's performance creates or enhances an asset that the customer controls as the asset is created or
enhanced; or

- the REIT's performance does not create an asset with an alternative use to the REIT and the REIT has an
enforceable right to payment for performance obligation completed o date.

For performance obligations where one of the above conditions are mel, revenue is recognized over the time
when the performance obligation is satisfied.

When the REIT satisfies a performance obligation by delivering the promised goods or services, it creates a
contract asset based on the amount of consideration earned by the performance. When the amount of
consideration received from a customer exceeds the amount of revenue recognized, this gives rise fo a
contract liability.

Contract cost assets

The REIT pays sales commission to its brokers for contracts that they obtain to sell certain units of property
and capitalizes the incremental costs of oblaining a contract that meet the criteria in IFRS 15. These costs are
amartized on a systematic basis that is consistent with the revenue recognition policy and amortization for the
year is recognized as part of Cost of sales in statement of profit or loss. Capitalized costs to obtain such
contracts are presented separately on the statement of financial position and its amortization is included in cost
of sales in the statement of profit or loss, The REIT assesses, at each reporting date, whether the carrying
amount exceeds the remaining amount of consideration that the enlity expects to receive in exchange for the
residential development less the costs that relate directly to completing the development and that have not
been recognized as expenses,

Recelvables and deposits

Receivables are recognized in accordance with the respective repayment schedules except where the time
value of money is matenal, in which case receivables are recognized at fair value and subsequently measured
at amortized cosi,

Cash and cash equivalents

For the purpose of the statement of cash flows, cash and cash equivalents consist of balances with banks and
term deposil receipts having maturity of not more than three months.it is short term, highly liquid, readily
convertible to known amounts of cash, and subject to an insignificant risk of changes in value.

Accrued and other liabilities

Liabilities for trade and other account payable are carried at cost which is the fair value of the consideration to
be paid in future for goods and sarvices received, whather or not billed to the REIT.

Provisions

Provisions are recognized when the REIT has a present, legal or constructive obligation as a result of past
events, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable astimate of the amount of cbligation can be made. Provisions are regularly raviewsd
and adjusted to reflect the current best estimate,

Contingent liabilities

A contingent lability is disclosed when the REIT has a possible obligation as a result of past events, whose
existence will be confirmed only by the occurrence or non-occurrence, of one or more uncertain future events
naot whally within the control of the REIT; or the REIT has a present legal or constructive obligation that arises
from past events, but it is not probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, or the amount of the obligation cannot be measured with sufficient reliability.
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Contract assets, contract liabilities and trade receivables
{ij Contract assets and contract liabilities

A contract agset is the right to consideration in exchange for goods or services transfarred to the customer
when that right is condiioned on something other than the passage of time, for example, billings require
certification by the customer. Upon receipt of such certification from a customer, the amount recognized as
contract assels is reclassified to trade receivables. Contract assets are subject to impairment assessmeant
on the same basis as financial assets thal are within the scope of IFRS 9,

A contract liability is the obligation to transfer goods or services to a custoamer for which the REIT has
received consideration {(or an amount of consideration is due) from the customer, Contract liabilities are
recognized as revenue when the REIT performs under the contract (i.e. transfers control of the related
goods or services to the customer).

Unlike the method used to recognize contract revenue related to sale of completed property, the amounts
billed to the customer for the sale of a property under developmenl are based on achievement of the
various milestones established in the conlract. The amounts recognized as revenue for a given year do not
necessarnly coincide with the amounts billed to the customer. In the case of contracts in which the goods or
services transferred to the customer exceed the related amount billed to the customer, the difference is
recognized (as a contract asset) and presented in the statement of financial position under “Conftract
assels”, whereas in contracts in which the goods or services transferred are lower than the amount billed
to and certified by the customer (i.e., when a payment is due or a payment is received before the REIT
fransfers the remaining goods or services), the difference is recognized {(as a contract liability) and
presented in the statement of financial position under “Contract liabilities”.

For mare information on contract liabilities, please refer to note 8,

(i) Trade recelvables
A trade receivable represents the REIT's right to an amount of consideration that is unconditional (i.e., only
the passage of time is required before payment of the consideration is due). Revenue eamed from

property development activities, but yet 1o be billed to customers, is initially recognized as contract assets
and reclassified to trade receivables when the right to consideration becomes unconditional,

Finance income
Profit on bank deposits is recognized on a time proportionate basis using effective yield method,

Met assets value per unit

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

Earnings / loss per unit

Earnings ! loss per unit is caloulated by dividing the profit or loss attributable to unit holders' of the REIT by the
weighted average number of units outstanding during the year.

Customer recelvables

A customer receivables represents the REITs right to an amount of consideration that is unconditional (i.e. only
the passage of time is required before payment of the consideration is due).

Taxation

Income of the REIT iz exempt from income tax under clause 99 of the Part | of the 2nd Schedule of the Income
Tax Ordinance, 2001, subject to the condition that not less than ninety percent of ifs accounting income for the
year as reduced by accumulated losses and capital gains, whether realised or unrealised, is distributed in cash
amongst the unil holders, provided that for the purpose of determining distribution of not less than ninety
percent of its accounting income for the year, the income distributed through bonus units shall not be taken into
account
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5.2

B.

6.1

The REIT 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.

The REIT does not account for deferred tax in these financial statements as the REIT intends to continue
availing the tax exemption in future years by distributing cash not less than ninety percent of its accounting
income for the year as reduced by capital gains, whether realised or unrealised, to its unit holders.

June 30, June 30,
2026 2025
CONTRACT COST ASSETS MNoté ——-—--{Rupees in '000")-———--
Conlract cost assels 4.1 55,251 39,863

During the year, RIET has capitalized the sales commissions paid to its brokers for oblaining the contracts of
apariments as it represents the incremental cosis of obtaining a contract. The cost will be recognised as cost of
sales when the corresponding revenue is recognised,

June 30, June 30,

2026 2025
INVENTORY PROPERTY Note -—————(Rupees in "000')
Carrying amount at beginning of the year 786,947 1,277,600
Met additions during the year
Interest capitalized 51 - 33783
Development expenditure 52 275,869 138,454
Construction materials utilised 120,523 164,220

396,392 338457

Less: Transferred to Cost of Sales - (827,110)

1,183,339 786,947

This relates lo the borrowing cost incurred on long term finance facility obtained by the REIT scheme and
subsequently repaid in prior year. The borrowing cost had been captialised for inventory properties as these
were qualifying assets,

This comprises payments for construction materials (tiles, plumbing, eleclrical items and cables, concrete
blocks, curtain walls, and related fittings), contractors’ running bills including manpower and service charges,
all relating to Com-102.

June 30, June 30,
2026 2025
Mote ————(Rupees in "000")

SHORT TERM DEPOSIT, ADVANCES
AND OTHER RECEIVABLES

Security deposits with COC &80 50
Advance to vendor 6.1 59,133 2407
Due from related parties 6.2 70,460 66,115
Advance lo contractor for development 6.3 7,758 13,088
Receivable from customers 6.4 23,899 23,889
Profit Receivable 1,413 1,957
Prepaid expenses - Project Management fee - 320

162,713 107,837

This represents payments made against supply and installation of elevators, and procurement of building
materials (aluminium, sanitary fitbings, electrical items) and safety shed installations. These advances are
unsecured, interest-free, and adjustable against goods received or services rendered.
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6.2

June 30, June 30,
2026 2025
Due from related partles {Rupees in "000")-——
Javedan Corporation Limited (JCL) 52,265 55,681
Maya Mazimabad Apartment REIT (MMAR) 6,268 1,636
Globe Residency REIT 8,643 5114
Rahal Residency REIT 3,384 3,684
70,460 66,115

6.2.1 The maximum aggregate amount outstanding at any time during the year calculated by reference to month-end

6.3

6.4

Ta

8.

a1

balances are as follows:

June 30, June 30,
Month 2026 Month 2025
(Rupees In "000} (Rupees in "000]
Javedan Corporation Limited {JCL) July 55,681 July 58,608
Maya Mazimabad Apartment REIT (NMAR) June 6,268 June 1,636
Globe Residency REIT June 8,543 June 2,114
Rahat Residency REIT July 3,684 December 3,684

This represents mobilization advances paid in accordance to the agreements signed for alectrical and plumbing
works at Com - 102,

This represents amount receivable against sale of shop i.e. 5% of sale price receivable at the time of execution
and regisiration of sale deed / sub-lease.

June 30, June 30,
2026 2025
CASH AT BANK Note e {RUPpEES (0 000 ) e
Cash at bank - saving account 71 163,679 423,985
Cash at bank - current account 400,049 1,542
563,728 425527

This represents deposits held in riba free saving accounts carrying profit rates ranging from 2.52% to 10.25%
{30 June 2025 9.75% to 20%) per annum.

ISSUED, SUBSCRIBED AND PAID UP UNITS

June 30, June 30, June 30, June 30,
2026 2025 2026 2025
- NUmber in Units) mmmmammeea{RUPEES iN "000")-mmm
33,000,000 33,000,000 Ordinary units of Re.10 each 330,000 330,000

This represents 33,000,000 (June 30, 2025: 33,000,000} ordinary units of Rs. 10/- each amounting to Rs. 330
million (June 30, 2025: Rs. 330 million).

June 30, June 30,
2026 2025
CONTRACT LIABILITIES MNote s=—ee{Rupees in "000")--——-
At beginning of the year 945,311 704413
Receipts 630,807 1,164,666
Revenue recognised - {923,768)

8.1 1,576,118 945,311

This represents amounts received from customers against booking of apartments. Related revenue will be
recognized in the following year upon transfer of the apartments to customers.
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10.1

10.2

10.3

10.4

11.

12.

June 30, June 30,
2026 2025
ACCRUED EXPENSES AND OTHER LIABILITIES Note e RUPEES (0 000" )
Remuneration of REIT management company payable 101 823 823
Sindh sales tax payable on remuneration of REIT
management company 123 123
Trustee fee payable 10.2 165 355
Sindh sales tax payable on trustee fee payable 25 53
SECP annual fee payable 10.3 1656 1,183
Auditors' remuneration payable 3,267 2,971
Payable to REIT Accountant 262 250
Sales tax and withholding income tax payable 1,121 1,009
Linit registrar’s fee payable 414 522
Payable to shariah advisor 58 58
Due to related parties 10.4 23,980 4917
Payables to suppliers 4,215 628
Project management fea payable 2,231 -
Other liabilities 13,502 5,844
50,351 18,736

LUnder the provisions of REIT Regulation, 2022, the RMC is entitied 1o a remuneration as stated in the offering
Document and information memorandum. The management company charges fee to annual management fee
equals to 1.0% of REIT Fund. The management fee is payable on quarerly basis in amears. The Sindh
Govemment has levied Sindh Sales Tax on the remuneration of RMC through Sindh Sales Tax on Services Acl
2011, effective from July 01, 2014, The current applicable tax rate is 15% being effective from July 01, 2024.

The Trustee is entitied to an annual remuneration for services rendered equals to 0.2% of REIT Fund. The
Sindh Government has levied Sindh Sales Tax on the remuneration of the Trustee through Sindh Sales Tax on
Services Act 2011, effective from July 01, 2015. The current applicable rate is 15% being effective from July 01,
2024,

Under the provisions of REIT Regulations 2022, the REIT is required to pay monitoring fee to SECP of an
amount equals to 0.2% of average REIT fund,

June 30, June 30,
2026 2025
Due to related parties ———{Rupees in "000)
Arif Habib Development and Engineering Consultants (Private) Limited 23,980 4 326
Arif Habib Dolmen REIT Management Limited . 501
23,980 4,917

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments cutstanding as at 30 June 2026.

June 30, June 30,

2026 2025
ADMINISTRATIVE EXPENSES MNote (Rupees in "000")-—em-
Project Management fee 121 2,651 14,755
Legal and professional charges 10,814 3,370
CDC annual fees 115 115
Credit rating fee expense 575 -
REIT Accountant fee 3,132 3,000
Auditor's remuneration 12.2 4,801 2871
Unit registrar fee 207 483
Shariah advisor fee 230 230
Professional valuer fes 518 575
Marketing expense 688 2,399
Back office accounting fee 3,450 3,450
Stamp duty charges 124 -
Other expenses 2,274 2,481
20,479 33,839
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12.2

13.

14,

15.

15.1

This reprasent project management fee for the year ended June 30, 2026, In accordance with the regulation 15
(viii) of the REIT Regulations, 2022, the REIT Management Company is obliged to appeoint a development
advisor with the consent of the Trustee, For this purpose, Arif Habib Development & Engineering Consultants
(Private) Limited (the Project Manager) has been engaged to manage and supervise the Project. The
responsibilities of the Project Manager include material procurement, sales and marketing, collections from
customers, contracts preparation, and coordination and supervision of the Project. The Project Manager is
entitled to receive fees equivalent to 15% of the profit before tax generated by the REIT.

June 30, June 30,
2026 2025
——{RUpEES [N 000 )m——meeee
Auditors® remuneration
Annual audit fee 2,750 2,500
Half yearly review of condensed financial statements 750 -
Certifications 595 -
Out of pocket expense as0 250
4,445 2,750
Sindh Sales Tax on services 356 221
4,801 2971
OTHER INCOME
Profit an bank deposits 42 802 39,170
Scrap sales 4,129 2,349
46,921 41,519
TAXATION

Income of the REIT is exempt from income tax under clause 98 of the Part | of the 2nd Schedule of the Income
Tax Ordinance, 2001, subject to the condition that not less than ninety percent of its accounting income for the
year as reduced by capital gains, whether realised or unrealised, is distributed in cash amongst the unit holders,
provided that for the purpose of determining distribution of not less than ninety percent of its accounting income
for the year, the income distributed through bonus units shall not be taken into account.

The REIT 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.

The Board of Directors of the RMC have declared distribution of more than ninety percent of the REIT's
accounting income |, (refer note 20), for the year to ils unit holders in the form of cash to avail the tax exemption
in accordance with policy note 3.17. Accordingly, no tax provision has been made in these financial statements
for the year ended June 30, 2026.

June 30, June 30,
2026 2025
—-—=—-{Rupees in "000°)
EARNING PER UNIT - BASIC AND DILUTED
Profit after taxation 12,238 89 835
Weighted average number of ordinary units during the year 33,000,000 33,000,000
Earning per unit - basic and diluted (Rupees) 0.3708 3.0253

There is no dilutive effect on the basic earnings per share of the REIT.
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16.

16.1

TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Connected persons and related parties include Arif Habib Dolmen REIT Management Limited being the RMGC,
Cenftral Depository Company of Pakistan Limited being the Trustee, Arif Habib Development & Engineering
Consultants (Private) Limited being the Project Manager and an associate due to common directorship and other
REITs managed by the RMC and other entities under commeon management and [ or directorship and the
directors and their close family members and officers of the RMC and the Trustee, key management personnel,
other associated undertakings and unit holders holding more than 10% units / net assets of the REIT.

Transactions with related parties are in the normal course of business, at contracted rates and terms determined

in accordance with commercial rates.

There are no potential conflicts of interest of the related party with respect to the REIT.

Details of the transactions with related parties and balances with them, if not disclosed elsewhere in these

financial statements are as follows:

Transactions during the year:

Arif Habib Dolmen REIT Management Limited -

(REIT Management Company)

- Management remuneration

- Sindh sales tax on management remuneration

- Paymant of management remuneration including S5T

- Expenses incurred on behalf of REIT

= Reimbursement of expenses incurred on behalf of REIT

Arif Habib Development and Engineering Consultants (Private) Limited
(Associate due to commen directorship)

- Project management fee charged for the year

- Project management fee paid / adjusted during the year

- Expenses incurred on behalf of REIT

- Reimbursement / advance against Expenses on behalf of REIT

Central Depository Company of Pakistan Limited
(Trustee of REIT Scheme)

- Trustee remuneration

- Sindh sales tax on trustee remunaration

- Payment / adjustment of rustee remuneration including 35T

Rahat Residency REIT (RRR)

{REIT Scheme managed by RMC)

- Amounts received from customers on behalf of SRR
- Amounts deposited by RRR customers in SRR

Javedan Corporation Limited (JCL)
(Associate due to commen directorship)
- Amounts received from the REIT customers
- Expenses incurred on behalf of the scheme
- Reimbursement of expenses incurred on behalf of SRR

Globe Residency REIT
(REIT Scheme managed by RMC)
- Scrap sales on behalf of the REIT
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Forthe year  Forthe year
ended June  ended June
30, 2026 30, 2025

(Rupees in "000")-———

3,300 5917
495 888

3,795 7.700
- 590
591 -

2,55;= 14,755

320 15,076
38,647 37,471
18,993 46,232

660 1,183

99 178

978 3,329

- 5,000

300 -

500
5124 3,427
1,708 .
3,430 2,349

16.2

Maya Nazimabad Apartment REIT (NNAR)

(REIT Scheme managed by RMC)

- Amounts received from customers on behalf of SRR
- Scrap sales on behalf of the REIT

Safe Mix Concrete Limited

(Associate due to common directorship)

- Purchases of construction material

- Payment made is respect of purchases of construction material

NN Maintenance Company (Private) Limited

{Associate due to commen directorship)

- Electricity / care taking charged during the year

- Payment against electricity / care taking charged during the year

Power Cement Limited

(Associate due to common directorship)

- Purchases of cement bags

- Payment made in respect of purchases of cement bags

Arif Habib Limited

(Associate due to common control)

- Advisory services in connection to listing of the REIT scheme

- Payment against advisory services related to listing of the REIT scheme

Balances at the year end:

Arif Hablb Dolmen REIT Management Limited -

(REIT Management Company)

- Fee payable to the REIT Management Company including SST
- Payable against expenses

Arif Habib Development and Engineering Consultants (Private) Limited
(Assoclate due to common directorship)

- Payable against expenses

- Advance against Project Management Fee

- Project management fee payable

Central Depository Company of Pakistan Limited

(Trustee of REIT Scheme)
~Trustes fee payable including SST

Javedan Corporation Limited (JCL)
(Associate due to common directorship)
- Receivable against advance from customer

Rahat Residency REIT (RRR)
(REIT Scheme managed by RMC)
- Amounts receivable from RRR for customer collection on behalf of the REIT

Globe Resldency REIT
(REIT Scheme managed by RMC)
- Amounts receivable from GRR for customer collection on behalf of the REIT

- Receivable against scrap sales

MNaya Mazimabad Apartment REIT (NMAR)

(REIT Scheme managed by RMC)

- Amounts receivable from MNAR for customer collection on behalf of the REIT
- Receivable against scrap sales

For the year  For the year
ended June ended June
30, 2026 30, 2025

-{Rupees in "000")——-
3,932 -
700 -
61929 61,520
61,929 61,520
434 858
434 g58

7,127

6,571

7,127 6,571
750 -
June 30, June 30,
2026 2025
~=-—--—-{Rupees in "000")
946 846
- 581
23,980 4,326

189 408
52,265 55,681
3,384 3.684
1,311 1,311
7,232 3,802
5,568 1,638
700 -
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18.

1841

SHARIAH DISCLOSURES UNDER CLAUSE VIl OF PART | OF SCHEDULE IV OF THE COMPANIES ACT, 2017

As at the reporting date, the REIT was listed on the Pakistan Stock Exchange as a Shariah-compliant REIT
scheme. In accordance with the requirements of the Fourth Schedule to the Companies Act, 2017, Shariah-
compliant companies and the companies listed on Islamic index are required to disclose the following:

June 30, June 30,
2026 2025
Mote —-——{Rupees in "000%)
Loans/advances obtained as per Islamic mode
Customer advances ] 1,576,118 845,311
Shariah compliant bank depositsibank balances
Cash at bank T 563,728 425527

For the year  For the year
ended June  ended June

30, 2026 30, 2025
Mote ————(RUpees in "000")
Revenue earned from Shariah compliant business - 847 668
Other income earned from Shariah compliant sources 13
Profit on saving account 42!302 39470
Scrap sales 4,129 2,349
FINANCIAL RISK MANAGEMENT

The RMC has overall responsibility for the oversight of finandial risk management of the REIT. To assist the
trustees in discharging its oversight responsibility, RMC has been made responsible for identifying, monitoring
and managing the REIT's financial risk exposures,

The main financial risks that the REIT is exposed to and how they are managed are set out below:
Market risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of

changes In market prices such as foreign exchange rates, interest rates and equity prices. Market risk comprises
three types of risks: cummency risk, interest / mark-up rate risk and price risk.

18.1.1 Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will flucluate due to
changes in foreign exchange rales. It arises where receivables and payable exist due to lransactions in foreign
currency. The REIT is not exposed to cumency risk as of reporing date. There are no foreign currency
denominated financial instruments hald by the REIT,

18.1.2 Interest rate risk

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 rale exposure arises from bank balances in profit or loss.

As at the reporting date, the interest rate profile of REIT s interest-bearing financial instruments are as follows:
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June 30, June 30,
2026 2025

Mote e RUPEES |0 000 e
Variable rate instruments

Saving accounts 71 163,679 423,885

Sensitivity analysis for variable rate instruments

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.

Profit or loss Equity
100 bps 100 bps 100 bps 100 bps
Increase Decrease Increase Decrease

-(Rupees in "000")—=-=ccacaae
As at June 30, 2026
Cash flow sensitivity - variable rate instruments 1,637 (1,637) 1,637 {1,637)

As at June 30, 2025
Cash flow sensitivity - variable rate instruments 4,240 {4,240) 4,240 (4,240)

18.1.3 Price risk

18.2

18.3

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 these arising from interest rate risk or currency risk). The
Scheme is not exposed to other price risk.

Capital risk management

Management's objective when managing unit holder’s funds is to safeguard the Scheme's ability to continue as a
going concem so that it can continue to provide optimum retums based on income eamed and realized gains as
per trust deed o 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 assets by monitoring refurn 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,

June 30, June 30,
2026 2025
smeeeeeee{RuUpees in "000")-—-—-
Debt - .
Total unit holders’ fund 347,023 400,785
Total capital 347,023 400,785
Liquidity risk

Liquidity risk is the risk that the REIT will encounter difficulty in meeting obligations associated with financial
liabilites that are settled by delivering cash or another financial asset. Liquidity risk arises because of the
possibility that the REIT could be required to pay its liabilities earlier than expected or it encounters difficulty in
raising funds fo meet commitments associated with financial liabilities as they fall due. The REIT's approach to
managing liquidity is to ensure, as far as possible, that it will always have sufficient funding to meet its liabilities
when due under both normal and siressed conditions, without incurmng unacceptable losses or risking damage
to the REIT's reputation.
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18.4

The table below analyses the REIT's financial liabilities into relevant maturity groupings based on the remaining
period at the reporting date to the maturity date:

2026
Carrying Contractual One yearor More than
amount  cash flows less one year
(Rupees in "000)
Financial liabilities
Contract liabilities 1,676,118 1,576,118 1,576,118 -
Accrued expenses and other liabilities 49,230 49,230 49,230 -
1,625,348 1,625,348 1,625,348 -
2025
Carrying Contractual One yearor More than
amount cash flows less one year
{Rupees in "000)
Financial liabilities
Contract liabilities 945,311 945,311 - 945 311
Accrued expenses and other liabilities 17.727 17727 17,727 -
263,038 963,038 17,727 45,31
Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the other
party to incur a financial loss, withoul taking into account the fair value of any collateral,

Concentration of credit risk arises when a number of counter parties are engaged in similar business activities or
have similar economic features that would cause Iheir ability lo meet contractual obligations to be similarly affected
by changes in economic, political or other conditions. Concentrattons of credit risk indicate the relative sensitivity of
the REIT's performance to developments affecting a particular industry.

The lable below analyses the REIT's maximum exposure to credil risk:

June 30, June 30,
2026 2025
(Rupees In "000) -—---—
Financial Asset
Short term deposit, advances and other receivables 162,713 107,837
Cash at bank 563,728 425527

726,441 533,364

The REIT has placed its funds wilth banks having sound credit ralings. The credit quality of REIT's major balances
can be assessed with reference of external credit ratings as follows:

19,

20.

21.

FAIR VALUE OF FINANCIAL INSTRUMENTS
Fair value is the price that would be received to sell an assel or paid to transfer a liability in an orderly transaction

between market participants at the measurement date. Consequently, difference can arise between camying values
and the fair value estimates.

The different level of fair valuation methods have been defined as follows:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: Inpuls other than quoted prices included within Level 1 that are observable for Ihe asset or liability, sither
directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3: Inputs for the asset or liability that are not based on observable market date {i.e. unobservable inputs)

As at June 30, 2026, the REIT does not hold any financial instruments which are valued at fair value.

SUBSEQUENT EVENT - NON ADJUSTING

The Board of Directors of the RMC in their meeting held on 08 Oclober 2026 have declared and approved a final
cash dividend for the year ended June 30, 2026 of 0.50 per unit amounting to Rs. 16,500,000, The 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 June 30, 2027,

DATE OF AUTHORISATION FOR ISSUE

These financial staterments were authorised for issue by the Board of Directors of the REIT Management Company
on 08 October 2026,

For Arif Habib Dolmen REIT Management Limited
{REIT Management Company)

Balance as at
Rating Shortterm Longterm  June 30, 2026 % of total
Banks agency rating rating Rupees in "000 balance
Dubai Islamic Bank Limited VIS A1+ Al 95,128 16.9%
United Bank Limited VIS A=1+ Abs, 43,751 T.8%
Meezan Bank Limited VIS A+ ABA 20,192 3.6%
Bank Al Habib Limited PACRA A1 AAA, 1,016 0.2%
Faysal Bank Limited VIS A1+ Ad+ 403,641 71.6%
563,728 100%
Balance as at
Rating Shortterm Longterm  June 30, 2025 % of total
Banks agency rating rating Rupees in '000 balance
Dubai Islamic Bank Limited VIS A-1+ Al 423,029 99 4%
United Bank Limited Vis A1+ AbA 1,542 0.4%
Bank Al Habib Limited PACRA A-1+ ABA 8956 0.2%
425,527 100%
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Chief Financial Officer

Chief Executive Director
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