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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

Annual Report 2026 | 12



CHAIRMAN'S
REVIEW

T 3
I B
-II1|III!III||I fI
w__jn||||||||u| |;

[
MR KL

il

,..
o

" _‘--.-.

e = =

ok
-

I
R P S s i e

!

.xg_.--l S

| mm = om -'-I ...--.'I -'- - om

7 T

W ‘. .'

T T T F T T I T =1

= M . . T i muumnmm B . iw wi

! L o f— - |||||| i . I
"m““ml""" ! [CARAAEAL LR AL LA ' ||ﬂf||||ﬂf|" |||||||'||[|||I 1||'|||1|!||||'| Inullul if L| ,,l | ll"“lll [HAMIAIAN ) I :E{:{:H}::u i
0 oA S Hmﬂ[ﬂlmmlllﬂll MR 1RO L ﬂllllltl]TIIIII"‘- R
”Hl]lf'}illlml ||f||||||||ﬂ||||f|li||||ﬂ||1||]l||||f||ﬂ|||ﬂ|||ﬂ|1ﬂ|||ﬂﬂ1[|ﬂ||f||| ||1||f|Hllll'ilfl[lllllllHHIIIIIIIIIIH ||I|i|I|l||l| 'HIF||fIII[Il|IIlII|[ﬁl|||"'Iﬂjlllllllllll"IIIIIFIIII"IIIIIIf['TIIII " I||IlﬂIII||IIIIIIIIIHIIIIll[IIIIIlI]fITIIIIIIl ™

"""" _=n'w_,._

=i

| =5 -




CHAIRMAN'S REVIEW

Dear Unit Holders of Naya Nazimabad Apartment
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 Naya
Nazimabad Apartment REIT (NNAR).

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 NNAR.

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 NNAR’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
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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 NNAR 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
NNAR, 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 Directors
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 NNAR and it has
ensured compliance with all the applicable laws and
regulation while exercising their powers and making
decisions.

The evaluation of the Boards 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.

O pin g

Mr. Arif Habib

Chairman
08 October, 2026
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DIRECTORS REPORT

Dear Unitholders of Naya Nazimabad Apartment
REIT

The Board of Directors of Arif Habib Dolmen REIT
Management Limited (RMC) is pleased to present the
Directors’ Report for Naya Nazimabad Apartment REIT
(“NNAR” or “the Scheme”) for the financial year ended
June 30, 2026.

Project Summary

Naya Nazimabad Apartment REIT (“NNAR” or “the
Scheme”) continues to progress with the
development of Peace Apartments, a premium
mixed-use real estate project located within Naya
Nazimabad. The project encompasses seven
commercial sites having an aggregate area of 46,597
sq. yards, with construction currently underway on
three sites comprising five towers: COM-41 (6,166 sq.
yards), COM-39 (4,729 sq. yards) and COM-37 (5,394
sq. yards).

As a Shariah-compliant REIT, NNAR offers investors
exposure to residential and commercial real estate
through a develop-and-sell model, with the objective
of generating returns from the successful
development and disposal of project assets.

The Scheme also acquired 146 residential plots and
70 commercial plots, collectively measuring 2,442
marlas, in a private housing society in Lahore. During
the year, 13 residential plots from this inventory were
sold and handed over.

In addition, the Scheme acquired 76 shops/units with
a total area of 12,248.57 square feet in a multi-storey
commercial plaza in Lahore. During the year, one shop
from this inventory was sold and handed over.

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 Naya Nazimabad
Apartment REIT (NNAR) project. The flyover provides a
direct, congestion-free route between Naya
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Nazimabad and Sakhi Hasan, reducing travel time to
approximately five minutes.

This improved infrastructure has strengthened
accessibility from key areas such as North Nazimabad
and Hyderi, while integrating Naya Nazimabad into
Karachi’s broader signal-free corridor network.
Consequently, the development has further enhanced
the location’s attractiveness and value proposition for
residents and investors alike.

Corporate Governance and Management Update
REIT Management Company: Naya Nazimabad
Apartment 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): Subsequent to the reporting
date, on September 17, 2026, the REIT was listed on
the Pakistan Stock Exchange (PSX). The public
offering includes an Offer for Sale of 44,062,500 units,
representing 15% of the total issued units. The offer
provided both retail and institutional investors with an
opportunity to gain exposure to a diversified
residential and commercial real estate portfolio.

The public offering was structured to facilitate
broad-based market participation, enabling a diverse
investor base to participate in the real estate sector
through a regulated and transparent platform.

Seventy-five percent (75%) of the issue size, ie.
33,046,875 units, was offered through the Book

Building Method at a floor price of PKR 18.00 per unit,
with a maximum price band of 27.77%, up to PKR
2300 per unit. The remaining twenty-five percent
(25%), ie. 1,015,625 units, was offered to retall
investors at the strike price of PKR 23.00 per unit.

The offer received an overwhelming response from
investors, with the Book Building portion being
oversubscribed by 8 times and the General

Subscription portion by 4.3 times. This strong
response reflects robust investor confidence in the
REIT and its underlying real estate portfolio.

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 164,735 -
Cost of sales (162,346) -
Administrative, operating expenses and finance cost (769,892) (829,394)
Net operating loss (767,503) (829,394)
Profit after Tax 881,704 1,216,650
Earnings per unit - Basic and diluted (Rupees) 3.002 4142

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”. The
related revenue will be recognised upon completion
and transfer of control of the respective units to
customers.

During the year, the REIT sold and handed over 13
residential plots and one shop located in Lahore, and
the related sales proceeds were recognized as
revenue.

The REIT reported a net operating loss of PKR 767.503
million for the year. However, profit after tax amounted
to PKR 881704 million, primarily attributable to a
notional gain arising from the change in estimates
relating to the present value of Musharaka financing.
Earnings per unit for the year stood at PKR 3.002,
comprising a loss per unit of PKR 2503 and an
undistributable notional gain adjustment of PKR 5505
per unit.

From an operational perspective, demand for Peace
Apartments by Naya Nazimabad Apartment REIT
(NNAR) remained strong, reflecting sustained
confidence among homebuyers and investors.

As of June 30, 2026, the cumulative sales value of
residential and commercial units has reached PKR
19592 billion. The installment recovery rate remains
robust at 85%, supporting a strong cash flow position
and overall financial stability of the project.
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REIT Performance Overview

Assessed fair value of the Inventory Properties and its Impact on NAV at fair value

Particulars Rupees in '000
Assessed value of inventory property as per recent valuation* 22,158,444
Carrying value of inventory property (Refer note no 6 in FS) 14,792,986
Assessed fair value appreciation (not recorded in FS) 7,365,458
Equivalent appreciation in earnings per unit (Rs.) 25.07
Carrying Net Asset Value (NAV) per unit (Rs.) 14.99

Unit holders' fund as at June 30, 2026 (at carrying value) 4,402,290
Add: Assessed fair value appreciation in inventory properties 7,365,458
Adjusted Unit holders' fund (at fair value) 11,767,748
Adjusted Net Asset Value (NAV) per unit (Rs.) 40.06

Sales Bookings and Collection Performance

Particulars Rupees in '000
Total value of inventory booked 19,592,053
Collection against bookings (refer note 11 in FS) 5,515,380
Collection efficiency ratio* 85%

*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
applicable REIT Regulations. Based on the latest
valuations, the inventory properties reflect an
unrealised appreciation of Rs. 7.365 billion over their
recorded cost. This represents an indicative increase
of Rs. 25.07 per unit in the Scheme’s Net Asset Value
(NAV), highlighting the underlying market value of the
REIT’s development portfolio.

Real Estate Sector 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
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private-sector credit. These developments are
expected to create a more conducive environment for
investment and development activity. However,
financing costs, construction input prices, taxation
measures and broader geopolitical uncertainties
remain key considerations.

The sector’s medium- to long-term prospects remain
encouraging, supported by continued urbanization,
population growth and sustained demand for quality
residential, commercial and mixed-use developments.
The REIT segment continues to evolve as a structured
and transparent channel for real estate investment.
Recent amendments to the REIT regulatory framework
seek to simplify procedures, strengthen governance
and enhance transparency, supporting the industry’s
further development.

The industry outlook remains cautiously optimistic.
Wider adoption of technology, greater emphasis on
sustainable development, improvements in regulatory

frameworks and innovative financing structures are
expected to shape the sector’s next phase of growth.
Market participants with strong governance,
disciplined execution and the capacity to adapt to
changing market conditions are expected to be well
positioned to capitalize on emerging opportunities.

Risk Management

The Management Company maintains a robust risk
management framework to identify, monitor, and
manage key operational, financial, and market risks.
Major areas of focus include construction cost infla-
tion, interest rate movements, customer installment
collections, liquidity, and inventory absorption.

Construction cost risks are managed through forward
procurement and bulk purchasing of key materials,
while phased inventory releases are aligned with
market demand. Liquidity and funding risks are further
supported through Shariah-compliant financing
arrangement.

Strong cash flow monitoring, disciplined financial
management, and effective escrow controls further
strengthen the Scheme’s financial resilience and
ability to navigate changing market conditions.

Future Outlook

NNAR’s medium- to long-term outlook remains posi-
tive, supported by an improving macroeconomic
environment, monetary easing and supportive mea-
sures introduced under the Federal Budget 2026-27.
Lower interest rates and strengthening investor confi-
dence are expected to enhance the appeal of quality
real estate as a long-term investment avenue.

Continued demand for secure, professionally man-
aged developments with verified titles presents
further opportunities, particularly among overseas
Pakistanis. Regulated REIT structures are well posi-
tioned to meet this demand through professional
management, transparency and greater investment
accessibility, complemented by innovative platforms
such as PropertyShare.

Management remains committed to timely project

completion, efficient execution and maximizing value
for investors.

Corporate Governance and Compliance

The Board ensures adherence to governance codes,
International Financial Reporting Standards (IFRS)
compliance, and internal controls. NNAR’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 inclu-
sion (DE&I) by fostering a diverse workforce, support-
ing employee well-being, and promoting community
involvement through our DE&l initiatives.

Policies: Communication & Whistleblowing

The Scheme has formal communication and disclo-
sure 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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Human
ﬁz- Name of Director MB:eat?gg Cogl::iitttee RFeurer'\s::er::tii‘n
Committee
1 Mr. Arif Habib - -
2 Mr. Nadeem Riaz - -
3 Mr. Naeem llyas 10 ] -
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

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

Composition:

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

Total Number of Directors:

@ Male: 7 @ Female: 1

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

The Scheme has issued a total of 293,750,000 units.
As of June 30, 2026, Javedan Corporation Limited held
217,375,000 units, while Arif Habib Corporation Limited
held 76,375,000 units.

Financial and Business Highlights

Key operating and financial information of the Scheme
is presented in a summarized and visually illustrative
format under the section “Financial & Business
Highlights,” annexed 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. BDO Ebrahim & Co.
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. BDO Ebrahim & Co. Chartered Accountants, as
auditors of NNAR 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

HL .

Muhammad Ejaz
Chief Executive

08 October, 2026
Karachi

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.

Related Party Transactions

To comply with the requirements of REIT Regulations
and Code of Corporate Governance, NNAR 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 24 of the annexed audited
financial statements.

Acknowledgement

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

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

For and on behalf of the Board

Oman g

Arif Habib

Chairman
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FINANCIAL HIGHLIGHTS

5&13gor]as 'of Unit holders Units Held Bamantage
Associated Companies, undertakings and related parties:

Javedan Corporation Limited 217,375,000 74%

Arif Habib Corporation Limited 76,375,000 26%

Total 293,750,000 100%
For the period
g e from June 24,
Financial Highlights 30-Jun-26 30-Jun-25 30-Jun-24 2022 to June 30

2023

Profitability

Net Profit Margin

Return on total assets
Return on Unitholders' fund

Liguidity

Current ratio (in times)

Leverage Ratios

Debt to equity ratio (in times)

Market Ratios

Dividend payout ratio

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

Valuation

Earning / (loss) per unit - Basic and diluted (PKR)
No. of ordinary units

non-distributable in nature.

Trends (PKR '000)

Net Operating Income / (Loss)
Profit / (loss) after taxation
Unitholders' fund

Total assets

Operational Ratios

Collection efficiency ratio
Inventory Sales ratio

Sales in units

Naya Nazimabad commercial sites Karachi:
Commercial Units

Residential Units

Total

Private housing society Lahore:
Commercial plots

Residential plots

Total

Commercial tower Lahore:
Shops

Not applicable
Not applicable
Mot applicable

3.07

1.77

Not applicable
Not applicable
Not applicable

3.002
293,750,000

(767,503)
881,704
4,402,290
17,890,062

85%
56%

Total Inventory

Not applicable
Not applicable
Not applicable

7.95

2.27

Not applicable
Not applicable
Not applicable

4.142
293,750,000

(829,394)
1,216,650
3,520,586
13,164,454

59%
48%

Inventory Sold

278 207
1,014 664
1,292 871

70 -
146 13
216 13
76 1

Not applicable
Not applicable
Not applicable

17.33

3.37

Not applicable
Not applicable
Not applicable

(1.999)
293,750,000

(557,313)
(587,295)
2,303,935
10,694,937

37%
20%

Not applicable
Not applicable
Not applicable

Note: No revenue was recognized during the financial years 2023, 2024 and 2025 in accordance with the REIT Scheme's
revenue recognition policy. During the financial year 2026, revenue was recognized only in respect of 13 plots and one shop
located in Lahore, while no revenue was recognized from the Naya Nazimabad project sites.

1.97

Nil

Not applicable
Not applicable
Not applicable

(0.158)
293,750,000

Note: Profit after tax for the financial years 2025 and 2026 includes notional income arising from adjustments resulting
from changes in accounting estimates. Accordingly, earnings per unit for both financial years include notional income that is

(22,762)
(46,270)
2,891,230
5,863,981

Nil
Nil

TOTAL ASSETS
20000000
10000000
_ 2023 2024 2025 2026
UNITHOLDERS' FUND
6000000
4000000
2000000
2023 2024 2025 2026
TOTAL LIABILITIES
2000000
1000000
) 2023 2024 2025 2026
NET ASSET VALUE
2000
1000
i 2023 2024 2025 2026

COLLECTION EFFICIENCY RATIO

100%

50%

0%

2023 2024 2025 2026
INVENTORY SALES RATIO
60%
40%
30%
0%
2023 2024 2025 2026
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ALHAMD SHARIAH ADVISORY SERVICES

Report No: ASA/092/015

Annual Shariah Review Report
For the year ended June 30, 2026

Naya Nazimabad Apartment REIT (NNAR) is a Shariah-compliant REIT based on the principles
of Wakalah and Bai Istisna. Under its Shariah structure, the investors are the owners of the
project and are entitled to receive dividends based on the Shariah-compliant income
generated through Bai Istisna.

In our capacity as the Shariah Advisor, we reviewed the transactions, relevant documentation
and procedures of the REIT for the year ended June 30, 2026. Based on the documents, records
and information provided to us, we are of the opinion that the transactions and procedures
adopted by the REIT were generally in accordance with Shariah principles and rules, subject to
the observations and recommendations stated below. The affairs of the REIT were also
conducted in accordance with the relevant Shariah opinions issued from time to time.

During the year ended June 2026, the Shariah Advisor conducted a review of the Booking
Forms, Allotment Agreements and marketing materials of Naya Nazimabad Apartment REIT,
including the Peace Apartments Brochure, Payment Plan and TV Commercial. Certain
documentation-related observations were noted, including the receipt of penalty amounts, for
which the Shariah treatment and related recommendations were communicated to and
accepted by Management and are being incorporated into the relevant documents. Certain
marketing materials were also found to be inconsistent with the applicable Shariah guidelines,
and appropriate revisions were recommended to ensure compliance.

Accordingly, based on our review, Naya Nazimabad Apartment REIT remained Shariah-
compliant during the year ended June 30, 2026. In our view, the income generated by the REIT
was derived from Shariah-compliant sources is halal and Shariah-compliant.

We extend our gratitude to the Directors, Management of Arif Habib Dolmen REIT
Management Limited, the trustee, property manager, and all other stakeholders for their
unwavering support and cooperation in ensuring the adherence to Shariah principles and our
special thanks to all unit holders who invested in this REIT and showed full trust in this project.

May Allah bestow abundant rewards upon the management of the REIT for their dedicated
services, and may He bless their endeavors with continued prosperity and sincerity. Ameen.

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

& &

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

Dated: 15" October 2026

@ +923222671867 | B www.alhamdshariahadvisory.com | X info@alhamdshariahadvisory.com
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Ref: KGT/VAL/KHI/PVI/NNAR/35841/202¢6

INTRODUCTION:

This report pertaing to the assessment of pre-specified lands & development wark, totaling 46,597 3. Yols. comprising plots bearing No,
24 30. 33, 35, 37, 29, 41. Survey No. 261, 240, 34, Situated ot New Nozimabad Haousing 5cheme, Deh Mangopir, Tappo Mangopir, Distict
Karachi west, Karachi. The assessment has been conducted by KGT (Pt ] Limited, hereinafter referred to s the "valuatorn” based on
the information aned details provided by M/s. Arif Habib Dalmen RET Management Linited, (RWAC] on behalf of Mfs. Naya Nazlmabad
Apartment REIT. hereinafter refered to as the “Client,” in compliance wilh tha REIT Regulalions. 2022, including Schaedule VI thereof,

Date: July 10M, 2025

This rsport hos baen designed to be considered as ons of the key components of rianagement. linancial &/ or credit reloted decision
rationale by suittble approcches. As such, The report is to be read in totality, and not in parts, in conjunction with the relevant
dacuments refered to therein, This report presenls the assessed Value of specified lands & developrnent work. All the relevant details
are furnished laler in this report,

Data Collection

vallsTion

Report Generaticn &-—. "‘*\:b
‘a
L]

KGT [Private} Limited, Formerty K.6. Traders {Pes ) L6,

ASSIGNED BY:

This valuation has been assigned by /s, Arf Habib Dolmen REIT Management Limited for
Mfs. Naya Mazimabad Apartment RE o KGT (Pt Limilad, here in after in the repart will
e termed as o "valuator”, 1o ossess and valuate the valuve of prescribed Land &
Development Work of M/s. Naya Mozimabad Apartmeint REIT. Here in after in The report
will be termed as o “Client".

o

Drtme Gt
Atk Unhine

ABOUT US (KGT):

KGT {Put] Limited (KGT) is one of Ihe renowned & the largest Servica Provider Comgany in Pakistan with a legacy of commitment and
excellency of more than 60 years, in the fisld of Prescribed Lond & Development Work Valualion, Proparly Advisory, Credit Risk
Infermalion and Collateral Management in the indusiry.

Owr strengths (For onby Valuation Service) are ds urden:

« Pokistan Banks Assaciation's {PBA] "No Limit valoator.

+ Eniisted in all 3 Categaries of valuers by PBA.

»  Stale Bank of Pakistan's Number one approved Valuer for FBR.

+  Privatization Cormmission’s (Gavt. of Pakistan) Number one approved Valuer.
¢ Shortlisted in alrmost every Bank. including Foreign Banks,

* Local Partners of Int. Componies,

Compilad by:
KGT (Private) Limited, Farmerfy K.G. Troders {Pvt.) Lrd,
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VALUATION CONDUCTED BY:

This REIT valuation wos conducied by Amin Mustafa, Execulive Directar -
Valuations ot KT {Pvt] Limited, along with his team of gqualiied professionals.
With over 18 yeors of specialized experience in praperty valualion and project
cost estimation, he has defivered regulatory-compliond, investment-grade
valuations for high-profile projects, including biannual REIT valualions for Dalmen
Mall and Harbor Front undler Arif Habily Dalmen REM Management Lirmited. He
curently teads valuations for Afatah Asset Monagement Limited REIT projects,

In addifion, he has overseen voivations of industrial facilities, high-rise buidings,
and large-scale developments. His technical expertise and extensive fisld
experence ansure pracise and relighle valualion reports. He holds @ Bachelor of
Science (BS) degree from Sir Syed University of Engineering and Technology and
has demanslrated consistent leadership in senior roles across reputable

arganizalions,

Campllied by:
KGT |Private} Limited, Formerly K. Traders (Pei ) Lid.
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ABOUT ARIF HABIB DOLMEN REIT MANAGEMENT:

Anif Habity Dolmen REIF Management Limited {AHORML} is & joint venture between Ihe Anf Habib Group and the Dalmen Group,
incorporated as o puklic limited company (ur-quoted) in 2009 undsr the Cormpanies Ordinance, 1984, and registered under tha NBFC
Rules with the Securities and Exchange Comirission of Pakistan (SECP).

The company's primary ekjective is to launch and manage RETs on corafully setected and
commercially viable real eslale projects, aiming ta bring real estate investment within reach
of individual and instilulicnal investors. AHDRML combines the expertise of the Arif Habib and
Dolmen Groups. leveraging strengths in finance and investment, markal gap idenfification,
property development, and comprehensive property management,

«  RMC Rating: AM2++ [RMC) by VIS Cradil Raling Company
+  Pubdlic Interest Company {FIC): Compliant with the criterio of the Thvd Schedule of the
Cormpories Act. 2017 ARIF HABIB DOLMEN
« SECP licensa: License No. SECP/LRD/D1/REIT/AHDR/ /2025, dated Septernber 16, 2025, REIT MANAGEMENT LIMITED
cuthorizing AHDRML to camy out REIT management services as a Non-Banking Fincnce
Company under Rule 5 of the NBFC Rules 2003

Vislon:
To be o knowledge-bosed real estate investment company that upholds 1he highest standards of integrity. professionalism, and
guality, generating sustainable retuirs For all stakeholders.

Mission:
To provide customer-centric, full-scale real sstate investmant solutions., delivering a distinctive comparative advantage to clients
while being a picngering RET management company in Pakistan.

Compiled hy!
KGT (Privake) Limived, Farmerly K.G, Traders (Pee.} Led.
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ABOUT NAYA NAZIMABAD APARTMENT REIT (NNAR):

Project Background & Overview

New Nazimabod Apartment REIT (NNAR) s o developmental real estote investment Trust established
to execute a large-scote mixed-use residential and commercial preject within Naya Nozimabad,
Karachi. Pakistan. The RET & suctured to develop, rarket, and sell premivm apariments and
associated commercial units, generating returns for ils investors and unit holders.

The project has been structured under the Sindh Trust Act and approved by the Securities and
Exchange Commission of Pakistan [SECPL. NNAR's strategy focuses on value realization ihrough
development of mid- ta high-end residential apartments supparled by integrated lifestyle amenitizs
within an established. master-planned commmunity.

Location & Caontext
The subject development is strategically located in Naya Nazimabad, ane of Karachi's most recognized mester-planned comrmunities,

The sile benefits from:

Well-planned infrastructure, road netwaerks, and utilities
Accessibility to major city arteries and sarvices
Established cornmunity insfitutions such as schosls, mosques, and commercial centars

N N

Froximity o Maya Nazimabead Gymkhana -— a cenlral lifastyle and recreational Fuk

Complled by:
KGT |Private) Limited, Formerly .G, Traders fPvt.) Led.

Integration with Naya Nazimaobad Community & Gymkhana

Naya Nazimabad Gymkhana - Lifestyle Asset

The Maya Nozimabod Gymkhang serves o5 g premier
recreatfion and socikal foclity within the cormmunity and
sigrificantly  enhances the amanity value of adjocent
residentiol developments including MNAR,

Gymkhana featuras include:

tacdearn fitness gym and training areos

Swimming pool and aqualics facilities

Tennis and bodminton courts

Indogr games, snooker, and table tenris
Banguet hall & evenl spaces for community and privale funclions
Cafés, lounges, and secial areas

SR L NN

Hospitality component (hotel/senvice suites) for visitors and guest accommadation

These featwres provide doily lifestyle and wellness benefits for residents, improving the marketabilily and perceived quality of the NNAR
projgct. The Gymkhana functions as a cenlral social and recreational hub, fostering cormmurity engagerment and cffering value-odded
amenilies that appeal fo discerning buyers.

|
—

Complled by:
KEGT [Private} Limitad, Formerty k.G Traders (Pet. ) Lid.
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TECHNICAL CAPABILITY:

KGT hotds the unique distinction of having worked acrass o wide spectrum of osset classes and assignments, both within Pakistan and
internationally. The firrm hos consistently endeavored lo expand its professional horizons through diverse and complex voluation
engagements.

wWe confirm that KGT possesses sufficient local, national, and international knowledge of the ralevant property markets, along with the
raquisite skills. expertise. and understanding to undertoke valustions competertly and in accordances with professional standards.

STATEMENT OF OBJECTIVES:

Thisreport has been prepared to andlyze aned develop a Fair understanding of the valualion assessment
of the pre-specified land & development work, collectively meosuring 44,597 Sq. Yards, situated ot Ploks
No. 24, 30, 33, 35, 37. 39, and 41. bewing Survey Nos. 281, 260, and 24, Situated at New Nozimabod
Housing Scheme, in Deh tangopir. Tappo tangopir. District West, Karachi,

SCOPE OF WORK:

KGT, as an independent third party, hos been sngaged to review the value,
condifion. utifty, and salabiity of land/developrient warks for Mz, Arf Hobib
Delmen REN Management Lmited. Our assessment process includes vorious
steps. such os the physicol verification of the property.

VALUATION CURRENCY:

Fhe opinion of the Valuer will be expressad in Pakistant Rupees (PKR.).

Complled by:
KGT (Frivata} Limitad, Formerly ¥.G, Troders (Put.) Led.

VALUATION CRITERIA:

The following voluation criteria outling the stardards and factors considered in conducting an asessment.
These criteria are designed to ensure a consistent and transparent approach 1o estimating the value of
property based on dvailable gota.

Land Area Assessment

The valuation is based on the lond area information provided by the client, which forms a key faclor in
determining the preliminary value. A physical inspection of the real estate was carried cut by us 1o verify its
actual existence. condition, and state of maintenance. Client-supplied delgils have been raconclled with
The reported land area to estimale the value, £

Assumptions and Limitations
Assumptions: Assumptions made during the valuation, such as standard dimensions and general market conditions, are cleary stated.
These assumptions are ritical for providing prefiminary estimates but may impact accuracy if aclual conditions differ.

Limitatlons; The assessment acknowledges relfiance on secondary clients provided data, These limitations are noted as potential sources
of varation in the vatualion.

"W — - ‘—5"‘5:}”" s

Complfed by:
KGT [Private] Limited, Formerty XG5, Traders fPut,) e
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DISCLAIMER:

The purpose and scape of this reporl ore to provide an unprejudiced. unbiosed, and foir assessrment of s

relevant business asssts. All of the material included in this document is based an datafinformation gathared B

from the client’s sources and verified through sarmple- based veritication af assels of the retevant sile. \
Although due care and diligence have been taken in compiling this document. the infarmation provided Y
may vary dug t6 changes in any of Ihe concerned factors, and The actual results may differ substantially \
from the preserted information. KGT doss not assume any liability for any financial or other loss resulting frerm "
this repert as a consaquence of undertaking this activity. However, 1o fhe besl of the assessors’ fvaluators’ . i
ablity, and considering all relevant factors, the contents of this repart may be relied upon for making any . =
cecision, financial reporting, investment, or otharwise,

VALIDITY OF ASSESSMENT:

Assessment presenled in this document is subject to certgin conditions, however, except for unforeseen
saliations. the assessment will remain good for consideration and relevant decision supgort within 180 days of
reporting date. In consideration of the forgoing our eslimated values can only be discussed within one week
from ke date of Bsue of this report by the concermed arganizationsclient.

HISTORICAL INFORMATION:

The REIT has acquired said Land for a total cast of Rs, 5,524,625 milion and enlered into conveyance deed dated ar June 30,2022,
From The date of this voluation o the preceding Iast thies yeors, no olker Iransfers had been mode on said property.

lot

Compiled by:
KGT [Private} Limited, formerty X G. Traders (Put.) Led.

Ret: KGT/VAL/KHI/PVT/NNAR/35841,/2024 Date: July 10, 2025

VALUATION CERTIFICATE

SUB: VALUATION OF THE SPECIFIED LAND & DEVELOPMENT WORK SITUATED AT NEW NAIIMABAD HOUSING SCHEME.
DEH MANGOPIR, TAPPO MANGOPIR, DISTRICT KARACHI WESY, KARACHI,
This is to cerify that on the request of Mfs. Adf Hobib Doinren REIT Management Limited, a survey of the following property was cariad cul b assess
and evoluale its presenl ossessed 4 forced sake values,
Reference Leftor, July Q8! 2024,
Accaunt M3, Naya Mazimabad sApartment REIT

Plat bearing Mos. 24, 30, 33, 35, 37. 39, 41, Survay No, 251, 240, 34, Deh Mangapir, Tappe Mangopir,
Oistricl Karachi west, Karachi,

Daie of Suivey July 8, 2024

Party Representalive Team of Arif Habib Celmen REM Managemeni Limited
Todcl Land Arca 46,597 30. Yds. (A5 per details provided ta us),
Calegory Specified Commercial Land & Development Waork.
Custodian of Ihe Land singdh Bourd of Revenue

Flace of survey

3fafus ol NOC (il any) Yeas ] Mo | ]
Total Present Assessed Value: PKR.17,097,731,600.00
Tolal Forced Sale Value; PKR.13,678,185,280.00

This cerilicate is based on opprosirmalely estimated volues, which have been calculoled and evaluated 1o the best of o professional knawledge
and pehef, information fumished by owner / representative, prevaiing sondition of the propertyf assets, location and present market information
from difierent real estale agents/brokers/dealers within the same vicinity. It is beyond the scope of our services to scrulinize and ascaroin the
SwriErthig.

Thls regort :o:e{su 3{ Twenty-One (21) Pages along with photographs and Is issved withoyt Prejudlce,
! A e : Ay

‘/ gpe——"

SURVEYOR

Compiled by
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Features of the Property:

Plot beating Nos. 24, 30, 33, 35, 37, 3%, 41, Survey Mo. 261, 260, 34, Sitvated al New Nazimabad
Housing Scheme, Deh Mangapir, Tappo Mangopir. District Karachi west, Karachi.

Total Entire Land Area along with Plof Nos.:
Status

Cescripilen Area o} Land Umit (Free/teasehold) Construclion Status
il
Plot Ma. 41 &.168 Square yards Freehald | First Floor
Plat No. 3% 4,729 Square yards | Freehold Upper Ground
Plol Mo, 37 5,394 Square yards | Freehold Upper Ground
Ftat Mo, 35 5.956 Square yords | Freshold Excavalion
1 } i - )
Plot Mo, 33 &,50% | Square yards Leosehold Excavation
Plot Mo, 30 10,107 b Square yards Leasehold Laing
! ——— —_ -, S—
Pl Mo, 24 7.736 | Square yands Leosehold Land
Totai Area of Land 48, 557 Square yards
Compilad by:

KGT {Private] Limited, Formesty £.G. Traders (Fut,) Lid,

Compilad by:
KGT (Frivatel Limited, formerly .G, Troders jPut. ) Led.
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“Sketch Showing the Subjec

A

Compiled by
KGT [Private] Limitad, Formerty .G, Tradars fPet.} Lid.

PHOTOGRAPHS:

el

Compiled by:
HGT IPrivata) Limitad, Formerly £.5. Traders {Put.) Lid,

. e ——
* The above loyoulf skefch is shared by fhe Clignt

Property Within the Yellow Oulline”

F’ﬂ
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EVALUATION METHODOLOGY:

Valuation Approaches:
The Approaches to determine frug value to evaluate o comparable dedt thal gives o rough sense o idea of whot other people ae
paying o have paid for similar type of assets,

Simitarly. Ihese approaches also assist the managament o evaluate the present assess value of the proparty/profect,

a) Cost spproach, &
by Sales Comparson Approach.

a}) Cost Appreach:

This approach provides basis for determining replocement value of the asset or property or any clher fised item ar ulility service in the
premise. indeed, for consideration in such approach the final shape of the project should have similarity aleng wilh smilar utilities /
faciliies in construction.

b) Sales Comparison Approach:

This approach cormmonty used in the real estale comparison or apgpraisals for sinilar type of property, Trug Sale Comparison Approdach
emerged when there is any such process of salefpurchase in near past. This approach is generally suitable where 1he tusiressis Eruying
and seliing of property. The sales comparison approach is a real estate appraisal method Ihal compares a property to other properties
with similar characteristics that have sold recently. The method takes inte account the effect that individual features have on the
cverall properly value. The opprooch is used as the backbone for comparalive market analysis, from there: appraisers can determine
G value for a property based on its features,  Althaugh there are many steps that o real estate appraiser can faks in evaluofing o
property’s value,

Therefore, we have ussd the sales comparison appraach to determine Ihe value of the property.

The valuation processis the orderly program in which data used o estimate the volue of lhe subject property are acquired., daossified,
analyzed, and presentad,

Compiled by:
RGT (Private] Limited, Farmerly K.5. Troders {Pul. ] Led.

BASIS FOR VALUATION:

We have approached to the specified
properly brokers, dealers and real seslate
agents and keeping in view the location &
condition, size, utilization of property to assess
and detfermine the present fair market
value/price under the given compelilive
market conditions / prevaiing economic
conditions / respective industry scenario for the
subject propery in the vicinity or immediate
neighborhocd. In addifion, we have olso
considersd & analyzed through detailed
market survey  the properies  that boave
recently  been sold or purchased or
offered/quoted for sale into given vigirity fo
delermine the best estimates of the
mssessed/evaluoted  present  fair market
price/value of the subject property/ lands, The
valuations have been conducted in full
compliance with the RICS Valuation — Global
Standords  (the Red Book) and  the
International Vaiuation Standards {IVS),

Compiled by:
KGT [Privaial Limited, Formesdy .G, Treders (Pet.) Lid.

[
h

Total Present Assessed Valve of Entire Specified Land:

*Subject to cleon fitte fvacont possession and free fram encumbrances.

Descriplion Ared of Land Rote Per Present Assessed
(5a. Yds)  $q. Yd. (PKR.} Value (PKR.)

Plot No. 41 Survey No. 34 6,166 300000 1,849,800,000.00
Plot No. 39 | Survey No. 34 . 4,729 —3000_00 . —14] 8,700,000.00
PotNo.37  |SuveyNo.3d | 5394 | 300000 1,618,200,000.00
Plot No. 35 . Survey No. 34 5,956 I 300,000 1.786,800,000.00
Plot No. 33 I Sur\{f; N;_QE 6,509 I 300,000 - 1.252.700,000.00
Pmo. 30 . Survey No, 241 10,107 . 300,000." B Al 3.032,1 OOUOEOIT—
PI;{N:T - S:-rvey No. 2:; e ?'?36_ | ——;JEOG— | 2,320,800,000.00 i

Total 44,597 - 13,97%,100,000.00

PKR. 13,979.100,000.00
(Pak Rupees Thirteen Billion Nine Hundred Seventy-Nine Million One Hundred Thousand Only)

Ist

Compilad by:
KGT {Private] Limited, Formerly K.G. Traders (Pt} Lid.

Develospment Work:

Bulli-up Constructed Working Present Assessed

Area (3q. Fis.) | Area (%} Value (PKR.)

Description Area (5q.
]

Flat Na, 41 Survey No. 34 895,256 119,318 13% 1,1.57,384,600.00
FlotNo. 3% Survey No. 34 486,982 73,588 N% 883.056.000.00
Plot No. 3F Survey No. 34 828,735 63.423 8% 1.078,121,000

Total 3,118,631,600.00

PKR. 3,118.431,600.00
{Pak Rupees Three Bllllon One Hundred Eighteen Million Six Hundred Thity-One thousand $ix Hundred
Only)

FORCED SALE VALUE:

The factors taken & critically evaluated for determining the forced / distressed sale valus include The nalure, location, status
of land. avdilability markel feedback, the pace of property buying & selling activity, prrchasing power, prevailing rmarket
conditions, returm on investment, adverse factors, ihreats & opportunities of real estate inclustry, ete. The prices that could be
reclized under the distressed or forced sale conditions are also investigated through delaifed market survey & the critical E

analysis of various FSY factors applicable to the subject land/ plots. Hizay

Compiled by:
HGT |Private| Limitad, Formerly K.G. Troders {Pyt ] L1d,
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PICTORIAL VIEW
New Nazimabad Apartment Reit.

VALUATION SUMMARY: | . 7 Ie;

*Sutfect ta clean e fualid lease fvocant possession and free fom encumbrances.

Description Assessed Value [PKR)) forced Sole Value (PKR.}
Land/ Plots 13,979,100.000.00 11,183,280,000.00
e e ———————— 4 20% —— L
Development Work 3.118,631,600.00 2,494,905,280.00

Total (PXR.} 17,097,731,600.00 13,478,185,280.00

NOTES:

s Thisreport is bosed on approximate assessment fo the best of our knowledge and curenl avaerage gssessed value on
the date of attendance only, subjact to ownership, fitle being absolutely clear and free from encumbrances in every
respect and vacanl possession.

= After physical check based on limited information and dala provided by the client, we have relied fully on the g

information supplied in good failh and we accept no responsivility if this should prove erroneous of a later date.

Compiled by:
KGT [Frivata) Limited, Formerdy K G, Treders [Put ) Lid.

= We s such shall not be o party in any dispute proceeding in any court of low with respect to valualion,

+ This report is not far court use and not for any third parly / sale fransaction.

i:
1

i
R
1

¢+ lHis our cryslal-clear understanding that by virtue of this reporting, we are not required to give testimony or attendonce
in court not any government agency unless prior assignment terms are agreed / made their to.

+ |tis beyond the scope of our services 1o scrutinize and ascerldin the ownership of the Froperty.

+ Our scope is imited 1o valuation only and eflect 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 assurption that market variables, which influence the value meay
change. In consideration of the foregoing our estimated value can orly be discussed within ona weeks from the date
of issue of this report by the concerned organization.

* The above relates to our findings, which is to the best of our knowledge true and correct. The valuation report reflects
our findings af the place, date, and time of our attendance only.

This report consists of Twenfy- One {21} Poges olong with photographs and is Issued without Prejudice, OChligakion ar ony Legal Binding
on us. r

SURVEYOR

=
—

Complied by:
EGT (Private} Limitad, Formerly K, 5. Traders fPve_f Led.

Annual Report 2026 | 43 Annual Report 2026 | 44



PICTORIAL VIEW
New Nazimabad Apartment Reit
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DECLARATION

1. | Amin Mustafa, and the team of KGT {Privaie} Limited caried out a valuafion of Commercial
Property Plots of M/s. Naya Nazimabad Apariment RET fNNAR} bearing Plot Nos, 24, 30, 33,
35, 37, 39. 41. Survey No. 241, 24D, 34, Dah Mangopir, Tappo Mangopir, Disirict Karachi west,
Karachi. upon detaits provided by M/s Adf Haobib Dolmen REN Managemeni Limited
propetiies, to the best of my knowledge and belief declare:

That an inspection of the Land was caried out including valuation trends and an analysis of
neighborhood data the markes value of the subject Real Estaie as on July 10, 2026, are o5 below:

I il il ~ VAWE |
' i e I e 11 Sy | P T
- VALUATION APPROACH (inhr&u,ndﬁﬂgur.%s)_

o o |
ol | (PKR-Milllons) | s W
sole Approcch Yalue 17.097.00 Eﬂ?lﬁjr?s Seventeen hillion & Ninety -Seven
Rupees Thirteen  bilion Six hundred
Force Sole Value [Less 20%) 13.67B.00 Sy 'ﬂﬂ nt Milion Only
Applicable Approach: Sales Comparison Approach [V] Cost Approach [ ]

2. Thai the statements of fact contained in this report are frue and correct.

3. That ) have not withheld any information.

4. That | have no inferest in this physically existed Real Estate that is the subject of this report,
and | have no personal interest or bias with respect to the parhies involved.

S. That | have nof been insiructed either by my company or the client to report o
predetermined value for the subject Real Estate,

6. That | am neither & director nor an employee of the RMC and do not have any financial
interest “direct or indirect” in the RMC.

7. Thai | have persondlly Inspected the Rea! Estate that is the subject of this report.

DECLARED BY: WITNESSED BY:
~ /] | .
b LSO

s s

w F 1
Mr. Amin Musfafa / "M, Mirza Atag Balg
Execulive Director Valvation Director -Corperate Divislon
KGT (Private) Limlied KGT (Private) LUimited
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M/S. ARIF HABIB DOLMEN REIT MANAGEMENT
5 LIMITED.

%5 ASSETS CLASSIFICATION:
¥ o
LAND/ PLOTS.
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et e T
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Ref: KGT/VAL/KHI/BACH/REIT/364634/2026 Date: July 10th, 2024

INTRODUCTION TO REPORT
ASSIGNED BY:

This valuation assignment has been
mandated by Arif Habib Dolmen REIT
Management Limited. Accordingly,
this valuation report has  been
prepared and submitied o Naya
Nazimabad Apartment REIT, under the
management of Arif Habib Dolmen
REIT Management Limited {hereinafter referred to as the "“Client”), for the purpose
of compliance with the applicable RET Regulations and related regulatory
requirements. The Client has appointed KGT (Private} Limited {hereinafter referred
to as the "Valuator”) o determine the current Market Value of the commercial and
residenticl plots situated in Bankers Avenue Cooperative Housing Society, Bedian
Road, Lahore. The subject property comprises residential and commercial plots
forming part of the overall project site. The residential land measures 1,647.80
Maras, while the commercial land measures 651.38 Marlas, resulting in o combined
total land area of 2,299.18 Marlas. This valuation has been carried out in
compliance with the REIT Regulations, 2022, including Schedule VI thereof, and in
accordance with applicable professional valuation standards.

Total Land Area
2,299 .18 maras

Residentiat Land
1,647.80 marras

Commaercial Land

‘ 651,38 martas
-E
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We physical inspection of the subject real estate was canied out by us to verfy ifs
actual existence, condilion, and state of maintenance for the purpose of
determining its market value, in accordance with applicable valuation standards.

&g Valuation Services
Aszrkses the worth of real
eslule and buicess apsez A BOUT Us ( KGT)I
L]
Businass
@ Indormation
Prowlden nakghiz inta
mares Ir::? and company

KGT ({Private) Llimited s a Pokistan Banking Association—
approved valuator and a well-established professional services
[_;CB) gm,;-;hm firm in Pakistan, with over six decades of industry experience.
i amames 1NE COmpany  provides  valuation,  business  information,
e creditworthiness  reporting, and  collaieral  management

% SO services, and operates as part of the Exventure Group. KGT
™ nossesses the technical capabiiity, professional expertise, and

@ e instifutional knowledge required to wundertake valuation
congomeeate assignments of real estate and business assets.

VALUATION CONDUCTED BY:

This REIT valugtion was conducted by Amin Musiafa, Execulive Director — Vaiuations
at KGT {Pvt.) Limited, along with his team of qualified professionals. With over 18
vears of specidlized experience in
property valuation and project cost
estimation, he nas delivered
regulatory-compliant, investmeni-
grade valugfions for  high-profile
projects,  including biannual  RET
valuations for Dolmen Mall and Harbor
Front under Arif Habib Dolmen REIT
Management Limited. He cumrently
leads valuations for Alfalah  Asset
Management Limited REIT projects.

in addition, he has overseen valuations of industrial facilities, high-rise buildings, and
large-scale developments. His technical experfise and extersive field experience
ensure precise and reliable valuation reports. He holds a Bachelor of Science {BS}
degree from Sir Syed University of Engineering and Technology and has
demonsirated consistent leadership in senior roles across reputable organizations.

Esld. 1964

WHAT IS IT ABOUT?

Pursuani to a contract between M/s. Arif Habib
Dolmen REIT Management Limited, the “Client”],
and KGT (Private} Limited {the “Valuaior”}, this
assef  valualtion has been conducted, The
purpose of this valuation is to survey the subject
Land /plols, collect relevant data, understand
and anclyze pertinent factors, and determine
the current market value of the subject Land
/plots on a mark-to-market basis, with due
consideration to replacement cost and cost of
acquisition. This report has been prepared io
serve a5 one of the primary inputs for
management and financial decision-making.

PREAMBLE:

The purpose of this valuafion is to assess the
present assessed value of the Land/plots, which
are sitvated in Bankers Avenue Cooperative
Housing Sociely, Badicn Road, Lahore, and
comprise residential and commercial plots
forming part of the overadl project site, The
residential iand measures 1,647.80 marlas, while
the commercial land measures 651.38 marias,
resulting in @ combined lotal land area of
2,299.18 marlas. This valuation has been carried
out in accordance with the Real Estate
Investment Trust [REM} Regulafions, 2022,
including Schedule VI thereof, and is based on
the information and documeniation provided
by the Client, inspections conducted by the
Valuater, and prevailing market conditions as of
the valuation date,
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ABOUT ARIF HABIB DOLMEN REIT MANAGEMENT:

Arf Habib Dolmen REIT Management Limited
(AHDRML) is a joint venture between the Arf Habib
Group and the Dolmen Group, incorporated as ¢
public limited company {un-quoted] in 2009 under
the Companies Ordinance, 1984, ond registered
under the NBFC Rules with the Securities ond
Exchange Commission of Pakisfan {SECP}.

ARIF HABIB DOLMEN

REIT MANAGEMENT LIMITED

The company's primary objective is to launch and manage RETs on carefully
selected and commercially viable real estate projecis, aiming o brng real esiate
investment within reach of individual and institutional investors. AHDRML combines
the expertise of the Arif Habib and Dolmen Groups, leveraging strengths in finance
ond investmeni, maorkel! gap identification. property develcpment, and
comprehensive property management.

» RMC Ratling: AM2++ [RMCJ by VIS Credit Rating Company

s Public Inferest Company [PIC}; Compliant with the criteria of the Third
Schedule of the Companies Aci, 2017

s+ SECP License: License No. SECP/LRD/O1V/REIT/ARDR//2025/ dated September
16, 2025, authorizing AHDRML to carry out REIT management services as a Nen-
Banking Finance Company under Rule 5 of the NBFC Rules 2003

Vision:

To be a knowledge-based real estate investment company that upholds the highest
standards of integrity, professionalism, and quadlity. generating sustainable returns for
all sickeholders.

Mission:

To provide customer-centric, full-scale real esiate invesiment solutfions, delivering a
distinctive comparative advantage 1o clienis while being a pioneering REIT
management company in Pakistan,

kgt

Estd. 1964

BANKERS AVENUE COOPERATIVE HOUSING:

e R
e e i
e i o
B
e

BACHS s a developed LDA-approved housing
scheme situated in Lahore. The society was
established by former employees of The Bank of
Punjab and spans an area of approximately 2,500
kanals. The scheme comprises planned residential
and commercial plets supported by completed civic
infrastructure,  including paved road networks,
eleciricity, water supply, sewerage, and gas
connections, reflecting its status as ¢ mature and
occupied neighborhood.

For the purpose of valuation under the applicable REIT
Regulations, the subject land parcels have been
assessed on a Market Value basis, defined a5 the
estimated amount for which the property should
exchange on the valualion date beiween g wiling
buyer and a wiling seller in an am's lengih
fransaction, after proper marketing and wherein the
parfies had each acted knowledgeably, prudently,
and without compulsion.

In defermining the Market Value, due consideration
has been given to the society’s approved legal status,
level of development, locafional aitribuies,
accessibility, plot configuration, surrounding land use,
ond prevailing market dynamics within the relevant
micro-market

The valuation hos been camed oul in accordance
with the regulatory requirements of the Securities and
Exchange Commission of Pakistan {SECP} under the
REIT framework, and in line with applicable
professional valuation standards ond best practices.
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SITE INSPECTION AND BASIS OF ASSESSMENT:

We confirm that the subject plois, along with iis

surrounding neighborhood, has been physically \ﬁ
visited and inspected by the Valuator. The purpose _ =
of the inspection was 1o assess the location, ,gh /

accessibility,  surrounding  developments, and @ 3/\/-\
prevailing market conditions relevant o the subject ¢ " %
property. - “"l-::
The valuation has been carried out by evaluating

the plots on the basis of the most probable market vaive, derived from comparable

properfies of a similar nature and use, taking info account current market trends.

STATEMENT OF OBJECTIVES:

This report is meant to analyze and develop fair
understanding with regards fo the valuation of assets
L.e., plots situated in Bankers Avenue Cooperative
Housing Sociely, Badian Road, Lahore, and comprise
residential and commercial plots forming part of the
overall project site. The residential lond measures
1,647.80 marlas, while the commercial land
measures 651.38 marias, resulting in @ combined
total land area of 2,299.18 marlas.

SCOPE OF WORK:

KGT (Private) Limited, as an independent third party, has been engaged to review
and determine the value of the subject property. The assignment was made by Arif
Habib Dolmen RET Management Limited,
aclting on behalf of Naya Nazimabad
Apartment RET. OQur assessment process

L e
review the documents and information -‘fw

r g
provided by the Client, physical inspection of I I
b

the subject plois and surmrounding area, and
analysis of prevailing market conditions within
the society and comparable localities. Market
data, including recent transactions and asking
prices, were considered to assess the current
market trends.

DOCUMENTATION APPROACH:

The following are the sources of information provided by the
client and analysis of valuation process is based mostly, on
the received information.

The Valuator has relied upon information provided by the
Client and/or the Client's legal representative or other
professional advisors relating to tenure, tenancies, rights of
way, resfrictive covenants and other relevant matters.

VALUATION CURRENCY:

The monelary opinion of the Vaiuator will be expressed in Pakistani Rupees {PKR.)

VALUATION CRITERIA:

The following valuation criteria outline the standards and factors considered in
conducting an assessment, These criteria are desighed o ensure a consistent and
transparent approach to estimating the market value of property based on
available data.

Land Area Assessment

The vaiuaiion is based on the land area inrformation provided by the client, which
forms a key facior in determining the preliminary market value. A physical inspection
of the redal estate was camed out by us fo verily its actual existence, condition, and
state of mainfenance. Clientsupplied detalls have been reconciled with the
reported land grea to estimate the market value.

Assumptions and Limitations

Assumptions: Assumptions made during the valuation, such s standard
dimensions and general markei condifions, are clearly stated. These assumptions
are critical for providing preliminary estimates but may impact accuracy if actual
conditions differ.
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Limitations: The assessment acknowledges limitations such as the lack of site
documents, and the reliance on secondary clients provided data. These limitations
are noted as potential sources of variation in the valuation.

VALIDITY OF ASSESSMENT:

The property assessment has been computed with the
assumption that market variables, which influence the
values, may or may nct be changed. In consideration
of the foregoing our estimated values can only be
discussed within one week from the date of issue of this
report by the concerned arganizaiion/ client.

This survey report and all records perfaining thereof will be destroyed after one [01}
year from date of issue unless written request is received from party authorizing this
survey assigning valid reason for the need of such pressrvation on legal grounds.

DISCLAIMER:

The purpose and scope of this report are o provide an !
unbiased and fair assessment of the relevani business '\\‘
assets, based on information obtained from the client '"\_
and physical verification of assets observed at the B
subject sites. While due care and diligence have been M

is subject to change due to varglions in underlying

exercised in preparing this repori, the information herein . )

factors, and actual cutcomes may differ. - —

KGT does not accept any liakility for financial or other losses arising from reliance on
this report; however, to the best of the valuers' professional judgment, the contents
of this report may be relied upon for decision-making, financial reporting. investment,
or related purposes.

HISTORICAL INFORMATION:

The REIT has acquired scid property for a totat
considercation of 3,22%.397 million during the
fiscal year 2023-24. No other fransactions or
acquisitions have been made on the said
property in the three vyears preceding the
valuation date.

Additional Information:

Historical transactions within  the society
indicate consistent market activity and
appreciation, providing a reliable basis for
vaiugation in accordance with the REIT Regulations, 2022,

The REIT scheme has fotal of 203 plots of varying sizes, including 133 residential plots
and 70 commercial plots in the society.

The society is developed with proper infrastructure, including a boundary wall, main
gate, and security arangements, ensuring a safe and well-managed residential
environmeni. This historical context 15 essential for understanding the society’s
development, occupancy levels, and market performance, which informs the
Market Value assessment of the plots.,

The project offers several lush green parks, providing recreational spaces for
residents and enhancing the overall environment of the society,

The internal road network is well-planned, with branch roads measuring a minimum
of 40 feet wide and the main boulevard extending 1o 150 feet in widih. Other roads
within the society have widths of 40, 4C, 80, and 150 feet, ensuring smooth traffic
flow and accessibility throughout the community.
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Ref: KGT/VAL/KHI/BACH/REIT/36636/2026 Date: July 101, 2026

VALUATION REPORT
SUB: SURVEYRVALUATION OF RESIDENTIAL RCOMMERCIAL PLOTS(203 Nos)

This is 1o ceriify thal on the request of M/s. Arif Habib Dolmen REIT Management
Limited, a survey of the following assets was carried out to assess and evaluate its
present market value,

Request Date Letter, July D&th 20264,

Account Mfs. Arif Habil Dolmen REIT Management Limited.

Flots Lecaied ot Bankers Avenue Cooperative Housing
Society, Bodian Road, Lahore

Floce of Survey

Date of Survey July 8, 2024,

Client’s Represeniative Team of Arif Habib Dolmen REIT Management Limited

Residential Land:  1,4647.80 maria,
Commercialtand:  651.38 marla

Total land: 2,299.18 Marla.

{As per detail provided by the client}

Category Land/ Plot.
Type of Properly Residential & Commercial Plofs

TOTAL PRESENT ASSESSED MARKET VALUE OF THE LAND: PKR.4,500,490,000.00
TOTAL FORCED SALE VALUE OF THE LAND: PKR.3,4600,392,000.00

This cerlificate 5 based on approximalte estimated value, which has been
calculated and evalualed 1o the best of our professional knowledge and belief,
information fumished by owner/ representative, prevailing condition of the
property/ asseis, location and present market information from different real estate
agents/brokers/dedlers within the same vicinity, it s beyond the scope of our
services to scrulinize and ascertain the ownership.

Total Area of Land

This report consisls of Twenty-Eight (28} Pages along-with photographs ond ore issued withouf
Prejudice, Obligotion or any Legal Binding on us.
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REPORT
FEATURES OF PROPERTY

Location: Bankers Avenue Cooperative Housing Society, Badian Road, lahore,

“Sateliite image’

{Marlas)

Purpose
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2,999.18 Marlas. For the purpose of this exercise, the group chose the markei/sale comparison
— : : approach in estimating the present value of the subject property. We had adopted
All necessary utilities were availabie in the vicinity. for similar type of properties in locality and elsewhere Lahore.

Vacant/ Raw Land.
None observed. VALUATION OPINION:

None observed. In arriving at our opinion of value we have relied upon
our professional knowledge of the local property
market within this parficular area and have reflected

PHOTOG RAPHS: evidence of comparable sales ond lettings of similar

= properties,
B cropsete > LAND / PROJECT OVERVIEW:

The said land is situated in Bankers Avenue Cooperative Housing Society, Main
Bedian Road, Lahore, Punjab, Pakistan. The surrounding area is feasible for
residential and commercial developmeni. The electricity, Sui gas, water supply,
sewerage, and telephone/internet connections are avaoiloble within the vicinily.
Public transport is accessible clong Bedian Road., providing round-the-ciock
connectivity to DHA Phases 6 and 7, commercial hubs, educationai institutions, and
Allama Igbal International Airport, approximately 10-12 minutes away. The total
area of the land as per client-supplied information is approximaiely 2,299.18 marias,
comprising 1,647.80 mantas of residential iund and 651.38 marlas of commercial
land.

EVALUAT'O N METH ODO LOGY' Bankers Avenue Lahore is a master-planned housing society spread over a

developed land parcel. The project is set to become one of the cily's organized
Valuation Approac hes: and desirable neighborhoods, featuring a mix of residential plots, commercial plois,
landscaped parks, inferndl roads, and recreational areas. The society is designed to
provide structured development with interconnected plofs, wide internal roads,
and ¢ 150-foot main boulevard, ensuring smooth circulalion and accessibility for
residents and visitors.

The Approaches to determine true value 10 evaluate a comparable deal that gives
a rough sense or idea of what other people are paying or have paid for similar fype
of assets.

Similarly, these approoaches also assist the management to evaluate the present The development is envisaged to offer a clean, heaithy. and secure environment
assess value of the property/project. for families, promoting gated access, controlled security, and organized layouts.
The site is In proximity to educationat institutions, healthcare facilities, and

a} Cost Approach, & commercial areas, enabling convenience for residents and future occupanis.
b} Sales Comparison Approach.
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Significant Features: Upcoming Infrastructure / Development Potential:
While assessing the land, consideration has been given to the following aspects: « Expansion of Bedian Road and nearby link roads is expected to improve

accessibility further.
v Proximity to DHA Phases & and 7 and other high-end residenticl
neighborhoods. « Coniinued urban growih in adjacent DHA Phases 6 and 7 will enhance
cormectivity and residential demand.

v Sirategic lecation along Main Bedian Road with excelient accessibility to

major urban hubs. » The sirategic location along a developing urban coridor ensures potential
appreciation in land value and long-term vigbility for residential and
v Wel-developed infernal road neiwork with wide boulevards {150} and commercial purposes.

branch roads {40-80').

v Avdilability of essential utilities including electricity, Sui gas, water, sewerage,
and internet/felephene services.

v Presence of parks, recreational areas, and landscaped open spaces within
the society.

v Fully approved legal status with NOC from Lahore Development Authority
(LDA}.

v Surrounding neighborhood comprising residential, commercial, and
institutional developments, enhancing marketability and investiment value.

v" Public transport accessibility along Bedian Road ensures mobility to central e L AT o oming Infrastructure
: ! & Development Potentjal: }

Lahore, airport, and surounding areads.
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DETAILS OF THE LAND/ PLOTS:

Estd 1964

Residential:

I T T T
1 A 22 22.00
2 A 23 22.00
3 A 99 22.00
4 A 100 22.00
5 A 182 24,09
6 A 205 24.09
7 A 208 18.00
8 A 209 18.00
9 A 260 18.00
10 A 283 18.00
11 A 284 18.09
12 B 77 18.00
13 B 80 23.02
14 C 2 18.00
15 C 12 18.00
16 C 16 18.00
17 C 18 18.00
18 C 21 18.00
19 C 40 10.90
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Area in Marla

20 C 4] 11.00
21 C 42 11.25
22 C 43 11.40
23 C 45 18.00
24 C 396 18.00
25 C 399 18.00
26 Cc 400 18.00
27 C 401 18.00
28 C 402 18.00
29 C 404 9.08

30 C 405 2.07

31 c 406 18.00
32 C 407 18.00
33 C 408 18.00
34 C 409 18.00
35 C 410 14.51
36 & 45A 10.69
37 D 2 15.48
38 D 3 15.48
39 D 48 22.00
40 D 63 18.00
41 D 84 15.48
42 D 88 18.44
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Ared in Marla

Estd. 18964

Area in Marla

43 D 8% 18.12
44 D 105 18.03
45 D 167 15.02
46 D 170 14.79
47 D 199 10.52
48 D 200 10.62
49 D 229 15.36
50 D 256 24.92
51 D 259 24.92
52 o 276 14.60
53 (D) 277 14.60
54 D 294 27.00
55 D 315 26.90
56 D 316 24.49
57 D 319 36.00
58 D 106a 10.41
59 G 7 8.00
60 G 20 8.00
é1 G 21 8.00
62 G 101 6.00
63 G 50 7.90
64 G 63 6.50
65 G 75 6.50
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46 G 76 7.90
67 G 88 7
68 G 8% 7
69 G 102 7
70 G 159 7
71 G 114 5.7
72 G 115 5.7
73 G 126 5.7
74 G 136 8.6
75 G 137 6.9
76 G 139 6.9
77 G 140 6.9
78 G 141 6.9
72 G 142 7
80 G 143 7
81 G 144 19
82 G 145 10.9
83 G 146 6.2
84 G 147 58
85 G 148 &
86 G 149 S
87 G 150 5.1
88 G 151 5.1
89 G 152 5.2
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[Estd. 1964]
o | ook | Pone | oo e
%0 G 153 52
g1 G 154 52
92 G 155 53
23 G 156 5.4
¢4 G 157 5.4
95 G 160 SHs)
94 G 161 515
97 G 162 5.6
28 G 143 5.4
99 G 164 5.7
100 G 165 57
101 G 166 5.9
102 G 177 19.9
103 H 178 11.9
104 H 180 10.1
105 H 181 10.1
106 H 182 10.1
107 H 183 10.1
108 H 184 101
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109 H 188 10.1
110 H 189 1.9
111 H 190 9.7
112 H 191 9.55
113 H 192 9.4
114 H 194 9.2
115 H 195 9.1
116 H 196 8.9
117 H 197 8.8
118 H 198 8.7
119 H 199 8.6
120 H 200 8.4
121 H 201 8.3
122 H 202 8.2
123 H 203 8.1
124 H 204 10
125 H 205 10.2
126 H 207 10.2
127 H 208 10.2
128 H 209 10.3
129 H 210 10.3
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130 H 212 10.3
131 H 214 10.4
132 H 215 10.4
133 H 118 11.58

Total Area in Marla for Residential Plots

Commercial:

Plot No.

1,647.80

Area in Marla

1 Cm-2 1 5.24
2 CM-2 2 5.17
3 CM-2 3 547
4 CM-2 4 517
5 CM-2 5 517
é ChM-2 6 5.7
7 CM-2 7 5,17
8 CM-2 8 5,17
¢ CM-2 9 |7/
10 CM-2 10 517
1" CM-2 11 7.70
12 CMm-2 12 4.81
13 CM-2 13 4.85
14 CM-2 14 4.85
15 CM-2 15 485
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14 CM-2 14 485
17 CM-2 17 485
18 CM-2 18 4.85
19 CM-2 1% 485
20 CM-2 20 4.85
21 CM-2 21 4.85
22 CM-2 22 4.85
23 CM-2 23 4.85
24 CM-2 24 5.42
25 CM-3 1 5.40
26 CM-3 2 s17
27 CM-3 3 517
28 CM-3 4 517
29 CM-3 5 517
30 CM-3 é 517
31 CM-3 7 5.7
32 CM-3 8 517
33 Cmi-3 9 517
34 CM-3 10 SR,
35 CM-3 11 5.29
36 CM-3 12 4.64
37 CM-3 13 485
38 CM-3 14 485
39 CM-3 15 4.85
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40 CM-3 16 485 64 CM-4 12 8.00
4] CM-3 17 4.85 65 CM-5 1 8.00
42 CM-3 18 485 64 CM-5 7 7.00
43 CM-3 19 4.85 67 CM-5 9 7.96
44 CM-3 20 4.85 68 CM-5 10 7.96
45 CM-3 21 485 &9 CM-5 1 7.96
46 CM-3 2 4.85 70 CM-7 5 7.98
47 CM-3 23 485 Total Area in Marla for Commaercial Plots m
48 CM-3 24 4.90
49 CM-6 ] 80.40 VALUATION CHECKS:
50 CM-4 2 60.80 Considering the aforesaid aspects, we have valued the land / plot using following
methodology:
51 CM-4 3 45.00 o
¥ Independent survey of prevailing prices in the vicinity of similar type of land,
2 Sl 4 61.00 v Checking prevdiling prices from the realiors,
53 CM-4 | 8.00 ¥ Based on the markel survey/ research and site inspection done by our
team.
S i, 2 8.00 v Local Inquiries, and
55 CM-4 3 8.00 v Decades old experience & vpdated market knowledge of KGT
56 CM-4 4 8.00
= " ; - BASIS OF LAND VALUATION:
58 CM-4 % = Based on the results of aforemenﬂonec.:l 1ndepenlden’r exercise, we have taken inio
account the following factors conducting valuation of the land.
59 CM-4 7 5.67 .
v Location of land,
40 CM-4 8 8.00 v Topography and site development of the areq,
41 CM-4 9 8.00 v Rate (_v‘alue) of appreciation/depreciation of land dve to landscaping.
earth filling & surface development,
62 CM-4 10 8.00 v Accessibility and develop ability of the subject property,
63 CM-4 11 8.00 v Accessibility with respgcf to public transport,
v Law & Order situation in the area, and
v Large piece of Land / Smali piece of Land.
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We have approcched the property brokers, dealers and real estate agents of the
nearby vicinity to assess and defermine and assess the value under the given
competitive market condiiions, prevdailing economic conditions, respective industry
scenario for the subject property in the immediate neighborhood. In addition, we
have also considered & andalyzed the fact that the subject property situated in
Bankers Avenue Cooperalive Housing Society, Badian Read, Lahere.

*Subject fo clean titte/vaiid lease fvacant possession and free from encumbrances.

Areda in Rate Per

t
Category Marla Marlg

Total Value {PKR.)

1 Residential 1.647.80 1 1,150,000/ 1,894,970,000.00

2 Commercial 651.38 | 4.000,000/- 2,605,520,000.00

Grand Total 2,299.18

4,500,490,000.00

Total Assessed Valuve:
*Subject o clean title fvalid lease /vocant possession and free from encumbrances.
PKR.4,500,4%0,000.00
(Pak Rupees Four Billion Five Hundred Milllon Four Hundred Ninety Thousand Only)

FORCED SALE VALUE:

The factors taken & critically evaluated for determining the forced / distressed sale
value include the nature, location, stalus of land, avattability market feedback, the
pace of property buying & selling activity, purchasing power, prevdailing market
conditions, return on investment, adverse factors, threatls & oppertunities of reat estate
industry, etc. The prices that could be realized under the disirgssed or forced sale
conditions are also investigated through detailed market survey & the critical analysis
of various FSY factors applicable to the subject land/ plots.
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VALUATION SUMMARY:

*Subject to clean fiflefvalid lease fvacant possession aond free from encumbrances.

Descriptio Sales Compadrison Forced Sale Value
n Approach {PKR.) (PKR.}

4,500,490,000.00

3,600,392,000.00

NOTE:

e This report is based on gpproximate assessment to the best of our knowledge
and current average market value on the dates of aftendance only, subject to
ownership, litle being cbsolutely clear and free from encumbrances in every
respect and vacant possession.

+ |t is beyond the scope of our services to scrutinize and ascertain the ownership
of the assel/ property.

= After physical check based on limited details/ information provided, we have
relied fully on the details/ information supplied in good faith and we accept
no responsibility if this should prove erroneous at a later date,

e  We s such shall not be a party in any dispute proceeding in any court of law
with respect to valuaiion and it is our crystal-clear understanding that by virlue
of this reporting, we are not required fo give testimony or aftendance in court
not any government agency unless prior assignment ferms are agreed / made
their too.

s The property assessment has been computed with the assumption that market
variables, which influence the value may change. in consideralion of the
foregoing our estimated value can only be discussed within one week from the
date of issue of this report by the concerned organization.

This reporf consisfs of Tweniy-Eighl {28) Pages olong-with phofographs and are Issuved without
Prejudice, Obligalion or any Legal Binding on us.

SURVE l\} '
Q

£ 4
I (PRIVATE) LIMITED.
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PICTORIAL VIEW
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Abil Lbd Arar Date of Issus IT-Rag-2028 1038 86 AM
EE0EOR018-T Faper lisug Ta e Shard Aoam A AT -DBEM 10
Coti-KriG? A eas Harmcts
ol o 3, Pl Mo 580, Aflaln Bachid Mangi, Bamiat Comtact No. 0RE-FRIEET
Conderry, CLDL Chasadhnl Raad, Dagdad Kasmth Purpass AFsiaei

Challan Hs, HIHIION VREATOA,

Dals 1008-2008

Yous G iy yeur Shing papes by soanning e O code of ofies o wawlesiang s pl sl “Verfoaion Theough Wob®

DECLARATION

| #min rusiafa, and the team of KGT (Private) Limited camed oul o voluation of “Residential
& Commercial Piots of Bankers Avenue Cooperative Housing Society, Badian Road. Lahare
upen details provided by Mis At Hobib Dolmen RET Managemen Limited RMC praperties, 1o
the best of my knowledge and belief declore:

Thal an impection of the Land was camied out including valuation frends and an analysis of
neightzorhood cata the morket value of The sublect Real Estate ns on July 10, 2028, ore a5

below;
VALUE
R [in round figures) VALUE IN WORDS
(FER-Millions)
Sale Approach Value 4,500 Four Bilion Five Hundred Wilicn anly
Force Sale Value (Less 20%) 3.600 Thraer Bilion Six Hundred Milion only
Applicoble Approoch: Sales Comparison Approach [v] Cost Approach [ ]

2. That the statements of fact contained in this report are true and comect,
3. That | hove not withheld any information.

4 That | have no interett in this physicolly exsled Rec! Estale thal is the subiect of fhis repor,
and | have no pe:ssonal intares! or bias with respect fo the porties involved.

3. That | have nel been insrucled either by my company o the cient te report o
predeterminad vaiue for the sublect Real Estote.

6. That | am nefiher o director nor an employee of the RMC and do not have any financial
interest "direct arindirect” in the RMC,

7. Thot | hove personally inspected the Real Estate that is the subject of this report,
WITMESSED BY:

./Qs‘cw'

Mr. Mirzo Afog Boig
Execufive Cirector Vaivation Director - Corporate Divisian
YGT (Private) Limited EGT (Private) Limited
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l(gt VALUATION REPORT

& ACCOUNT NAME:
® M/S. ARIF HABIB DOLMEN REIT MANAGEMENT
ae LIMITED.

S ASSETS CLASSIFICATION:
i SHOPS.

-f'\l-l{

Maln Boulevard Gulberg

£ LOCATION: 3
T TOWER"™ NEAR HAFEEZ CENTER & PACE

_TOWER MAIN HAU Rom? GULBERG, LAHORE.

> | ® IT Tower ety
A 59”"0"—‘ R"ad ST, Main Hali Road . I
. e s < Ch e e :

¥

ARF HABIB DOLMEN s

. REIT MANAGEMENT LIMITED

} Y s T + b —~ N Ay - ’ T .__-_ J
Formerly K.G. Traders (Pv1.) Ltd. e e : et e

Nationwide Presence With 20 Branches
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Ref: KGT/VAL/KHI/ITT/REN /36637 /2026 Date: July 10th, 2026

INTRODUCTION TO REPORT

This valuation assignment has been
mandated by Arf Habio Dolmen REIT
Management Limited. Accordingly, this
valuation report has been prepared
and submitted to Naya Nazimabad
Apartment REIT, under the
management of Arif Habikb Dolmen REIT
Management Limited, for the purpose
of compliance with the applicable REIT
Regulations and related regulotory requirement. The Client has appointed KGT
(Private} limited to determine the cureni Market Value of multiple retail shops
located on different floors of the IT Tower, situated near Hafeez Center and Pace
Tower, on Main Hali Road, Gulberg, Lahore.

This valuation has been carried out in strict compiiance with the REIT Regulations,
2022, including Schedule VI thereof, and in accordance with generdlly accepted
valuation standards and professional practices. A physical inspection of the subject
real estate was conducted by the Valuator o verily its actual existence, layout,
condition, and state of maintenance, which forms an integral baosis for the
determination of Market Value.

The subject assets comprise multiple retail units forming part of the Urban Developers
IT Tower, a prominent high-rise, mixed-use commercial development by Urban
Developers. The project is strategically positioned within one of Lahore’s maost
established and vibrant commercial districts, benefiting from superior accessibility,
surrounding commercial activity, and sustained demand for T-enabled and retail
spaces.

This valuation has been undertaken for REIT purposes, taking into account prevailing
market conditions, the inherent location premium of Gulberg, demand-supply
dynamics for commercial real estate, and the income-generating potential of
individual retait units within the tower.
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gh| s ABOUT US (KGT):

Ansess0s the warth of real
estaly #1d business assete

KGT (Private} Limited s a Pakistan Banking Association—
@ i“fii'?ﬁiim approved valuator and o well-established  professional
e miemey  SEIVICEs firm In Pakistan, with over six decades of industry
;n:::mm experience. The Company provides valuation, business
I?(jj Reporting information, creditworthiness  reporting, and  collateral
Ei@iﬁm‘iﬂm management services, and operates as part of the Exventure

Group. KGT possesses the technical capability, professional
ool experiise, and institutional knowledge required to underiake

s edmsecsvler - yafuation assignments of real estate and business assels.

@ Exventure Group

Gperates as part of 3 larger
conplomete

VALUATION CONDUCTED BY:

This REIT vatuation was conducted by Amin Mustafa, Execufive Director - Valuations
at KGT {Pvt) Limited, along with his feam of qualified professionals. With over 18
years of specidlized experience in
property valuation and project cost
estimation, he has delivered
regulatory-compliant, investmeni-
grade  valugtions  for  high-profile
projects, including biannual  RET
valuations for Dolmen Mall and Harbor
Front under Arif Habib Dolmen REIT
Management Limited. He currently
leads valuations for Alfcdlah  Asset
Management Limited REIT projects.

In addition, he has overseen valuations of industrial facilities, high-rise buildings, and
large-scale developments. His technical expertise and extensive field experience
ensure precise and relicble valuation reports. He holds a Bachelor of Science {BS)
degree from Sir Syed University of Engineering and Technology and has
demonsirated consistent leadership in senior roles across reputable organizations.
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WHAT IS IT ABOUT?

Pursuant to a contfract between M/s. Arif Habib
Dolmen RET Management timited, acting on
behalf of M/s. Naya Nazimabad Apartment REIT
(the “Client"}, and KGT {Private) Limited {the
“Valuator™}, this asset valuation has been
conducted, The purpose of this valuation is to
survey the subject properties, collect relevant
data, understand and analyze perlinent factors,
and determine the cunent market value of the
subject properties on a mark-to-market basis,
with due consideration to replacement cost and
cost of acquisition. This report has been
prepared to serve as one of the primary inputs
for management and financial decision-making.

PREAMBLE:

The purpose of this valuation is to assess the
present assessed value of the properties, which
are located at “IT Tower” Near Hafeez Center &
Pace Tower, Main Hali Road, Gulberg, Lahore.
This valuation has been carried out in
accordance with the Redl Estate investment
Trust {REIT} Reguiations, 2022, including Schedule
Vil thereof, and is based on the information and
documentation provided by the Client,
inspections conducted by the Vaiuator, and
prevailing market conditions as of the valuation
date.
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ABOUT ARIF HABIB DOLMEN REIT MANAGEMENT:

Arif Habib Dolmen RET Monogemen! Limited
[AHDRML] is a joint veniure between the Arf Habib
Group and the Dolmen Group, incorporated as a
public Imited company {un-guoted) in 2009 under
the Companies Ordinance, 1984, and registered
under the NBFC Rules with the Securities and

Exchange Commission of Pakistan {SECP). ARIF HABIB DOLMEN

REIT MANAGEMENT LIMITED

The company's primary objective is to faunch and manage REITs on carefully
selected and commercidlly viable real estate projects, aiming to bring real estate
investment within reach of individual and institutional investors. AHDRML combines
the expertise of the Arif Habib and Dolmen Groups, leveraging strengths in finance
and investment, market gop identification, property development, and
comprehensive properlty management,

¢ RMC Rating: AM2++ (RMC) by VIS Credit Rating Company

» Public Interest Company (PIC}: Compliant with the criteria of the Third
Schedute of the Companies Act, 2017

+ SECP License: License No. SECP/LRD/01/REIT/AHDR//2025 dated September 14,
2025, autherizing AHDRML to caory out REIT management servicas as ¢ Non-
Banking Finance Company under Rule 5 of the NBFC Rules 2003

Vision:

To be a knowledge-based real estate investment company that uphoids the highest
standards of integrity, professionalism, and quality, generating sustainable returns for
all stakeholders,

Mission:

To provide customer-centiic, fullscale real estate investment solutions, delivering a
disfinctive comparative advantoge to clients while being o pioneering RET
management company in Pakistan.

kg
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SITE INSPECTION AND BASIS OF ASSESSMENT:

We confirm that the subject properties, along with ifs surrounding neighborhood, has
been physically visited and inspected by

the Valuator. The purpose of the
inspection was to assess the location, E
accessibllity, surrounding developments,

and prevaiing markel!  conditions

I %
relevant to the subject properties. iy ‘w
é | -: | %

The valuation has been carried out by
evaluating the properties on the basis of .
the most probable market value, \
derived from comparable properiies of
a similar nature and use, taking into accouni current market frends.

STATEMENT OF OBJECTIVES:

This report is meant to analyze and develop fair understanding
with regards 1o the valuation of assels Le., shops located at “IT
fower” Near Hafeez Center & Pace Tower, Main Hali Road,
Gulberg, Lahore.

SCOPE OF WORK:

KGIT, as an independent third parly, has been engaged to review the value,

condition, utility, and salability of /
shops for M/s. Naya Nazimabad _c/}\
Apartment REIT. Qur assessment > L

process includes various steps, such N w

as the physical verification of the W .

shops. However, due to the limited
infermation provided, we have
made certain  assumptions  while

defermining the present assessed
mcarket value and have relied on the

ciient’s representatives for the identification of the shops/ properties.
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DOCUMENTATION APPROACH:

The following are the sources of information provided by the
client and analysis of valuation process is based mostly, on
the received information.

The Valuator has relied upon information provided by the
Client andfor the Client's legal representaiive or other
professional advisors relating fo fenure, tenancies, rights of
way, restrictive covenaonts and other relevant matters,

VALUATION CURRENCY:

The monetary opinion of the Valuator will be expressed in Pakistani Rupees {PKR )

VALUATION CRITERIA:

The following valuation criteria outiine the standards and factors considered in
conducting an assessment. These criteria are designed to ensure a consistent and
transparent approach to estimating the morket value of property based on
available data.

Unit Area Assessment

The valuation is based on the covered area of the respective retail units as provided
by the Client, which constitutes o fundamental factor in determining their assessed
Market Value. A physical inspection of the subject retfail shops located within 1T
Tower, Gulberg. Lahore was cared out fo verify their actual existence, floor
positioning, layout configuration, condition, and overalt state of mainienance.

The area details supplied by the Client have been reviewed and reconciled with
on-site observations and avdilable documentation. The Market Value has been
determined on the basis of the verified covered area of each retail unit, together
with prevailing market benchmarks for comparable commercial properties within
the vicinity,

kg
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Occupancy and Utilization:

The existing occupancy status of the respective retail units — whether owner-
occupied, leased, or vacant — has not materially influenced this assessment unless
otherwise specificdily stated. For the purpose of this valuation and as per instructions
received from the Client, the subject retail shops are assumed to be free from any
legal encumbrances, third-party claims, or undisclosed liabilities.

Accordingly, the assessed Market Values are contingent upon the assumption of
clear and marketable fitle and lawful commercial use within the bullding, in
complicnce with applicable reguiatory requirements.

Assumptions and Limitations

Assumptions: Assumptions made during the valuation, such as standard
dimensions and general market conditions, are clearly stated. These assumptions
are crifical for providing preliminary estimates but may impact accuracy if actual
conditions differ.

Limitations: The cssessment acknowledges limitations such as the lack of site
documents, and the reliance on secondary clients provided data. These limitations
are noted as potential sources of variation in the valuation.

VALIDITY OF ASSESSMENT:

The property assessment has been computed with the
assumption that market variables, which influence the
values, may or may not be changed. In consideration
of the foregoing our estimated values can only be
discussed within one week from the date of issue of this
report by the concerned organization/ client.

This survey report and all records pertaining thereof will be destroyed after one {01}
year from date of issue unless written request is received from party authorizing this
survey assigning valid reason for the need of such preservation on legal grounds.
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DISCLAIMER:

The purpose and scope of this report are to provide an

unbiased and fair assessment of the relevant business N Ref: KGT/VAL/KHI/ITT/REIT/36637 /2026 Cate: July 101, 2026
assets, based on information obtained from the client 2

ond physical verification of assets observed at the ‘~.\\. V A I_ U ATI o N R E P 0 RT

subject sites. While due care and diligence have been h SUB: SURVEY & VALUATION OF SHOPS

exercised in preparing this report, the information herein . ' is is + it that i ] bib R

is subject fo change due fo variafions in underlying /) Tl"ns. is to certity that on the re-ques’r of M/s. Arf {-Ia ib Dolmen REIT Moncgeme_ni
: ? Limited, a survey of the following assets was carried out to ossess and evaluate ifs

factors, and actual outcomes may differ. - ==
present market value.

KCT does not accept any liability for financial or other losses arising from reliance on Request Date Letter, July 04, 2026.
this report; however, to the best of the valuers’ professional judgment, the contents
of this report may be relied upon for decision-making, financial reporting, investment,
or related purposes.

M/s. Arif Habib Dolmen REIT Management Limited.

located at “IT Tower" Near Hafeez Center & Pace Tower,
Main Hali Road, Guiberg, Lohore,

Flace of Survey

HISTORICAL INFORMATION:

The RET has acquired the scid property,
comprsing a total of 76 shops, for a SICHERI I G R Toam of Arif Habib Dolimen REIT Management Limited
consigeration of Rs. 504.666 millien ond enfered Total Shops | 75 Shops [As per detail provided by the client)

info conveyance deed dated June 29, 2024. :
One shop was fransferred to a customer in June Category Shops.
2026. From the date of this valualion to the

Bate of Survey Juiy 08, 2026.

Type of Properly Commercial.
preceding last three vears, no other fransfers
had been made on said property. TOTAL PRESENT ASSESSED MARKET VALUE OF THE SHOPS: PKR.540,222,430.00
TOTAL FORCED SALE VALUE OF THE SHOPS: PKR.448,177,944.00

This cerfificate is based on approximate estimated value, which has been
calculated and evaluated to the best of our professional knowledge and belief,
information fumished by owner/ representalive, prevdiing condition of the
property/ assets, location and present market information from different reat estate
agents/brokers/dedlers within the same vicinity. It is beyond the scope of our
services to scrutinize and ascertain the ownership.

This report consisls of Twenty-one (21} Pages aiong-with pholographs and are issued without
Prejudice, Cbiigation or any Legai Binding on us.

St
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REPORT
FEATURES OF PROPERTY

Location: “IT_Tower" Near Haofeez Center & Pace Tower, Main Hali Road.

Gulberg, Lahore,

“Satellite Image”

75 Shop (total covered area = 12,087.00 Sq. Fis.)

All necessary ulilities were available in the vicinity,

Commercial.

Unauthorized occupanis JRlelal-Relet1=ToVCT N

| Saled foTelefslt 2T EFA T al=-11 ¢ M None observed.
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PHOTOGRAPHS:

€ R it S =T
oo S LT Tower Gulberg .

EVALUATION METHODOLOGY:

Valvation Approaches:

The Approaches to determine true value to evaluate a comparable deal that gives
arough sense or idea of what other people are paying or have paid for similar type
of assets.

Similarly, these approaches also assist the management to evaluate the present
assess value of the property/project.

a} Cost Approach, &
b) Sales Comparison Approach.

a) Cost Approach:

This approach provides basis for determining replacement value of the asset or
property or any other fixed item or uiility service in the premise. Indeed, for
consideration in such approach the final shape of the project should have similarity
along with similar utilities / facilities in construction.
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b) Sales Comparison Approach:

This approach commonly used in the real estate comparison or appraisals for similor
type of property. True Sale Comparison Approach emerged when there is any such
process of sale/purchase in near past. This approach is generdlly suitable where the
business is buying and selling of property. The sales comparison approach is a real
estate appraisal method that compares a property to other properties with similar
characteristics that have sold recently, The method takes into account the effect
that individual features have on the overalt property value. The approach is used as
the backbone for comparative market andlysis., from there: appraisers can
determine a value for a property based on its features. Although there are many
steps that a real estate appraiser con fake in evoluating a property's value.

Therefore, we have used the saies comparison approach to determine the value of
the property.

The valuation process is the orderly program in which data used fo estimate the
value of the subject property are acquired, classified, analyzed, and presented.

BASIS OF VALUATION:

The Present Market Value forms the basis of assessing this property. This is the
amount at which the subject property is expected to appreciaie in the property
market of the subject locality,

This occurs in situations where there is a wiling seller and
wiling buyer; each party capable of influencing the
market in any significant way; where the seller and
buyer are well informed of the nature and prices of all
comparable property unils in the locality of the subject
property; where there is enough time for the forces of
demand and supply to interact and free exposure of
the property to the market.

For the purpose of this exercise, the group chose the market/sale comparison
approach in estimating the present value of the subject property. We had adopted
for similar type of properties in locdlity and elsewhere Lahore.

VALUATION OPINION:

In armiving at our opinion of value we have refied upon our professional knowledge
of the local property market within this particular area and have reflected
evidence of comparable sales and lettings of similar properties.

PROJECT OVERVIEW:

The subject property comprises a purpose-built
commercial building known as LT, Tower, situgted
at Main Hali Road, Guiberg I, Lahore, Punjab,
Pakistan. The location falls within the prime
commercial corridor of Gulberg, one of Lahore's
most established and high-value business districts.
The surrounding «area is  predominantly
commercial, comprising shopping maills,
corporate offices, banks, restaurants, and mixed-
use developments. Public fransport and ride-
hailing services are readily available, and the site
enjoys direct connectivity with MM Alam Road,
Liberty Market, Jail Road, Zahoor Elahi Road, and
Canal Bank Road.

The project has been developed by tUrban Developers, o recognized real estate
developer known for planned residential and commercial schemes in Lahore. The
building has been constructed over an approximate land area of 9 kanals {as per
client-provided information]. Design and supervision were undertaken by NESPAK,
ensuring struciural planning and engineering standards consistent with high-rise
comymercial developments.

LT. Tower is a multi-storey commercial structure comprising five dedicated parking
basements equipped with a cor lift system, followed by shopping and commercial
floors. The lower ground, ground, mezzanine, and upper commercial levels are
designated for retaill outlets, while the upper floors accommodate corporate and IT
offices. The building contains approximately 376 retail shops and 59 office units,
along with a dedicated enfertainment floor measuring approximately 23,000 sq. ft.
Two lecture/cinema halls are also incorporated within the development.

The development is equipped with modemn building services and safety features,
including a cenfralized surveiliance system, 24/7 security arrangements, firefighting
systems, electricity backup, and structural design consideration for earthquake
resistance vp to 7.5 magnitude.
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At the time of survey, the building was observed to be operational and substantially .

occupied, with refail floors largely functional and office spaces reported as fully Upcoming Infrastructure & Development Outlocok:

occupied. Intemat circulation comprises wide coridors connecting retail areas,

and vertical moverment is facilitated through elevators, staircases, and service » Susiained commercial densification within Gulberg il is expected 1o reinforce
access points. Basement levels are reserved exclusively for vehicular parking, demand for high-quality retcil and IT-enabled office spaces.

suppotting commercial fooifal.

The strategic location within Gulberg's commerciat nucleus, proximity 1o * ©Ongoing urban regeneration initiatives, including roadway upgrades and

established refail landmarks, and connectivity to mdjor urban arteries confribute traffic management improvements, are anticipated to further enhance
positively fo the building's commercial viabilty, rental demand, and long-term accessibility and circulation within the area.
investment potential,

« Continued expansion of Lahore’s T, technology, and corporate sectors is
projected {o drive incremental demand for centrally located, Grade-A
v While assessing the subject property, consideration has been given fo the commercial spaces.

Significant Features:

following aspects: + The property’s strategic placement within a well-established commercial

precinct underpins long-term rental stability and supports potential capital
Direct access from Main Hali Road with connectivity to major business value appreciation.

v Prime location within Gulberg Il commercial hub.

<,

corridors.

Five dedicated parking basements with car lift faciity.

Large retail mix comprising approximaiely 374 shops.

Dedicated office floors comprising approximately 59 office units.

One entertainment floor {~23,000 sq. .} and two leciure/cinema halls.
24/7 security, CCTV surveillance, and firefighting systems installed.
Etectricity backup system ensuring uninterrupted operations.

Earthquake-resistant structural design {as per client information).

AN N N N R R

Established commercial environment enhancing cccupancy and invesiment

value,
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DETAILS & ASSESSHENT OF SHOPS: Sr. w it Areqa Rate Per | Assessed Value

Em 25. | shop LG-57 Lower Ground |  247.47 53,000.00 13,115,910.00
- Wshop G35 T o 7 0000 253000 26. | Shop LG-58 Lower Ground | 218.86 53,000.00 11,599,580.00
2. |shop o.37 T — DT, T 27. | Shop LG-59 Lower Ground | 195.78 53,000.00 10.376,340.00
3. | shop G40 Ground 1.70 72.000.00 8.042.400.00 28. |shop LG-62 Lower Ground |  104.94 53,000.00 5,561,820.00
4. Shop G-41 Ground 110.81 72.000.00 7.978.320.00 29. | Shop M-01 Mezzanine 211.6% 43,000.00 ?.102,670.00
5, Shop G-42 Ground 142,42 72,000.00 10,254,240.00 30. | Shop M-08 Mezzanine 131.47 43,000.00 5.653,210.00
6. | Shop G-50 Ground 116.75 72,000.00 8,406,000.00 31. | Shop M-15 Mezzanine 190.56 43,000.00 8,194,080.00
7. | shop G-51 Ground 147.50 72,000.00 10,620,000.00 32. | Shop M-28 Mezzanine 184.34 43,000.00 7.926,620.00
G oonoR G4 Ground 15397 7200000 11:085.84000 33, | Shop M-54 Mezzanine 212.73 43,000.00 9,147,390.00
?6' 2:22 zzi Z::::Z :;;2; ;zggg ]::;‘zggg 34. |Shop M-72 Mezzanine 134.62 43,000.00 5,788,660.00
11. | Shop G-57 Ground 142.76 72.000.00 10,278,720.00 3. ponop M4 Mezonng 22 g2000 00 4.829.470.00
12. | shop G-59 Ground 180.08 72.000.00 12.965,760.00 cJ EOEIE Mezaiine R S 8.259.540.00
13. | Shop G-40 Ground 119.20 72.000.00 8,582 400.00 37. | Shop M-83 Mezzanine 179.20 43,000.00 7.705,600.00
14. | shop G-6! Ground 109.11 72,000.00 7.855,920.00 38. | Shop P-01 Paradise 60.79 37.000.00 2,249,230.00
15. | Shop G-62 Ground £8.00 72,000.00 7.056,000.00 3%. | Shop P-02 Paradise 116.53 37,000.00 4,311,610.00
16. | shop LG-08 Lower Ground | 224.37 53,000.00 11,891,610.00 40. | shop P-04 Paradise 1572 74 37.000.00 5.652.120.00
:; z:"p tc(:’;’, t"“’e‘ z“’“”: ;j;i 52'000'00 2'872'3'0'02 41. | shop P-09/10 Paradise 179.22 37,000.00 6,631,140.00

. le ower Groun : 000.00 12,906,030.0 :

19, Shoz LG-27 Lower Ground | 41278 23.000.00 21,877.340.00 =2 Sl oo s 00 >12/.840.00

oo 43. |shop P-15 Paradise 114.60 37,000.00 4,240,200.00

20|\ 08729 Lowsi Groundjiit 418.48 53.000-00 ATy 44, | shop P-16 Paradise 120.09 37,000.00 4,443,330.00

2. |ShopLG-37 Lower Ground | 14180 53,000.00 7.515,400.00 45. | shop P-18/19 Paradise 205.23 37.000.00 7.593,510.00

22. | Shop LG-41 Lower Ground 184,22 53.000.00 ?.763,660.00 46, | shop P-20 Pearadise 12944 37.000.00 4,790,020.00

23. | Shop LG-52 Lower Ground 165.05 53,000.00 8,747,650.00 47 Shop P-21 Paradise 165.00 37.000.00 6.105.000.00
24. | Shop LG-53 Lower Ground | 139.48 53,000.00 7,392,440.00

48, | Shop P-30 Paradise 185.59 37.000.00 6,866,830.00

49. | Shop P-31 Paradise 196.72 37,000.00 7,278,640.00

50. | Shop P-50 Paradise 200.58 37,000.00 7,421,460,00

51. | Shop P-51 Paradise 186.14 37.000.00 6,887,180.00

52. | Shop P-52 Paradise 187.68 37,000.00 6,944,160.00

53. | Shep P-54 Paradise 11491 37,000.00 4,251,670.00

YOO ) N
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Area

Sr. DEsCyiption (sQ. Rate Per Assessed Value
No FT.) (SQ. F1.) (PKR.}

54. | Shop P-56 Paradise 192.86 37.000.00 7.135.820.00
55, | Shop P-57 Paradise 185.23 37.000.00 6,853,510.00
56. | Shop P-66 Paradise 115.8%9 37.00C.00 4,287,930.00
57. | Shop P-74 Paradise 97.00 37.000.00 3,589,000.00
58. | Shop P-79 Paradise 123.44 37.000.00 4.567,280.00
59. | Shop P-84 Paradise 144.20 37.000.00 5,335,400.00
40. | Shop P-84 Paradise 87.67 37.000.00 3,243,790.00
61. | Shop P-87 Paradise 110.72 37,000.00 4,096,640.00
62, | Shop P-88 Parcdise 88.07 32.000.00 2,818,240.00
63. | Shop Pi-0% Paradise-l | 194.61 32,000.00 6,227,520.00
é4. | Shop Pi1-11 Paradlise-l | 224.23 32,000.00 7.175.340.00
85. | Shop P1-12 Paradise-l | 137.11 32,000.00 4,387,520.00
46, | Shop P1-15 Paradise-l | 120.10 32,000.00 3,843,200.00
&7. | Shop P1-17 Paradise-l | 102.00 32,000.00 3.264,000.00
48. | Shop P1-30 Paradise-l 191.67 32,000.00 6.133,440.00
69. | Shop P1-34 Paradise-! | 177.80 32,600.00 5,689,600.00
70. | Shop PI-50 Paradise-l | 184.04 32,000.00 5,88%,280.00
71. | Shop P1-51 Paradise-l | 169.40 32.000.00 5,420,800.00
72. | Shop P1-53 Paradise-l | 121.11 32,000.00 3,875,520.00
73. | Shop P1-54 Paradise-] | 151.00 32,000.00 4,832,000.00
74. | Shop P1-55 Paradise-l | 197.31 32,000.00 6,313.920.00
75. | Shop P1-54 Paradise-l | 183.89 37.600.00 6,803,930.00

Total Assessed Value (PKR.) 560,222,430.00

kgt
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VALUATION CHECKS:

Considering the aforesaid aspects, we have valued the shops using following
methodology:

v Independent survey of prevailing prices in the vicinity of similar type of
properties,

v Checking prevdailing prices from the realtors,

v Based on the market survey/ research and site inspection done by our
team.

v Local Inquiries, and

v Decades old experience & updated market knowledge of KGT

BASIS OF VALUATION:

Based on the resulis of aforementioned independent exercise, we have taken info
account the following factors conducting valuation.

Location and commercial significance of the property,
Topography and site development of the areq,

Rate {value) of appreciafion/depreciation,

Accessibility and development potential of the subject property,
Accessibllity with respect {o public transport,

Property buying and selling activities in the city,

Availabiiity of prospective buyers.

Current economic situation of the country, and

Law & Order sifuation in the areq,

AN N e N N

We have appreached the property brokers, dedlers and real estate agents of the
nearby vicinity fo assess and determine and assess the value under the given
competitive market conditions, prevailing economic conditions, respective industry
scenario for the subject preperty in the immediate neighborhood. In addition, we
have also considered & analyzed the fact that the subject properties/ shops.

Total Assessed Value:
*Subject fo clean fitlefvalid lease fvacant possession and free from encumbrances.
PKR.560,222,430.00
{Pak Rupees Five Hundred Sixty Million Twe Hundred Twenty-Two Thousand Four
Hundred Thirty Only)
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FORCED SALE VALUE: * We as such shall not be a party in any dispute proceeding in any court of law
The factors taken & critically evaluated for determining the forced / distressed sale with respect 1o valuation and it is our crystal-clear understanding that by virtue
value include the nature, location, status of land, availability market feedback, the of this reporting, we are not required to give testimony or attendance in court
pace of property buying & seling activity, purchasing power, prevaiing market not any government agency unless prior assignment terms are agreed / made
cenditions, return on investment, adverse tfactors, threats & opportunities of real estate their too.

industry, eic. The prices that could be redlized under the distressed or forced sale

condlitions are dlso investigated through detailed market survey & the crifical analysis » The properly assessment has been computed with the assumption that market
of various FSV factors applicable fo the subject properties/ shops. variables, which influence the value may change. In consideration of the

foregeing our estimated value can only be discussed within one week from the
date of issue of this report by the concemed organization.

VALUATION SUMMARY:

*Subject fo clean tifle ivalid lease fvacant possession and free from encumbrances. This report consisis of Twenly-one (21} Pages along-with photlographs and are issved without
Prejudice, Obligation or any Legal Binding on us.

Sales Comparison Forced Sale

Description Approach (PKR.) Value {PKR.) /6’\[-{-_‘
A y
- 560,222,430.00 448,177,944.00 | III of A A
| X Lt;:.. ':.j":“ C’-’

K

-~

Total (PKR.) 560,222,430.00 448,177,944.00 - FORKGTIPRIVA E) LIMITED.

NOTE:

This report is based on approximate assessment to the best of our knowledge
and cutrent average market value on the dates of attendance only, subject to
ownership, fifle being absolutely clear and free from encumbrances in every
respect and vacant possession,

» it s beyond the scope of our services to scrutinize and ascertain the ownership
of the assel/ property.

» After physical check based on limited details/ information provided, we have
relied fully on the details/ information supplied in good faith and we accept no
responsibility if this should prove erroneous at a later date.

| N N
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PICTORIAL VIEW
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DECLARATION

. LAmin Mustolo, and the team of KGT (Privale} Limited carmed oul o valuation of "Commercial
Shops ‘of located al “Iif Tower™ Main Hali Roog, Gulbsrg, Lahore Mear Hateez Center & Poce
Tower, vpon delails provided by Mfs Art Habib Dolmen BEIT Manogement Umited RMC
properiies, 1o the best of my knowledge and belie! declare:

That an inspection of the Land wos camled out inchading valuation trends and an analysis of
neighborhcod dato the marke! value of the subject Real Estate as Juky 10, 7024 are as below:

VALUE
VALUATION APPROACH (in raund figures)

[PER-Millions)

Sale Approach Value 540 Five Hundred & Sixty Mifion anly
Force Sale Volue (Less 207) 445 Four Hundred & Forty-Eight Mifion only
Apphcable Approach: Soles Comparisan Appronch [v] Cast Approach [

2. Thaot the statemeants of fact contained in this repart are frue and comect.

3. That | have not withheld any intormation,

4. That | have no interest In this physically existed Reol Estate that is the subject of tris repart,
ond | have no personal infesest or bios with respect to the poriies invalved,

5 Thet | hove not been instucted either by my company of the clent 1o report a
predeiernined value for the subject Real Btate,

4. That | am neither o director noe an employee of the RMC and do not have any fnancial
interest “cirect or indirect” in the RMC.

7. That | have personolly inspected the Redl Estate thal is the subject of this repor.

DECLARED BY: WITNESSED BY:
) A i
L
e Amin Mustala M1 Mirza Ataq Bolg
Executive Director Valuation Direcfor -~ Corporate Division
KT (Private) Limbted KGT {Private] Umited
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Yousuf Adil

{hartered Accountants

@ YOUSUF ADIL

PACE ALIGNED ...
Cadeh Court. A4-35. Block 7 &3
KLHSU, Shahrah-a-Falss

TCAEN

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:

1.

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) 2.

Regulations, 2019

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

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

:imil-d {the Campany) for the year ended June 30, 2026 in accordance with the requirements of regulation 36 of the
egulations.

The responsitility 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 repert if it does not and to highlight any non-compliance with the requirements
of the Regulations, A review is limited primarily to inquiries of the Company's personnel and review of varlous
documents prepared by the Company to comply with the Regulations.

As a part of our audit of the financial statements we are required to cbtain an understanding of the accounting and
internal control systems sufficlent to plan the audit and develop an effective audit approach. We are not required to
consider whethes the Board of Directors’ statement on internal control covers all risks and controls 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 to place before the Audit Committee, and upon recommendation of the Audit
Commitiee, place before the Board of Directors for thelr review and approval, its related party transactions. We are only
required and have ensured compliance of this requirement to the extent of the approval of the related pany transactions by
the Board of Directors upon recommendation of the Audit Committes,

Based on our review, nothing has come 1o 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 20, 2026.

Charterad #mm_ﬂ!
7.

Place; Karachi
Date: October 20, 2026
UDIN: CRI0Z670099PLIOUSRI

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

Male: =8 members
Female: 1 member

a)
b)

The composition of the Board of Directors ("the Board’) is as follows:

MNames

Mr. Arif Habib - Chairman
Mr. Madeemn Rlaz

Mr. Abdus Samad A. Habib
Mr. Faisal Madeem

Mr. Sajid Ullah Sheikh

Mr. Nagem Ilyas

Casual Vacancy™

Ms. Aaiza Khan

Category
Nean-Executive Director

Independent Director

Female Director
{Independent Director)
Chief Executive
{Deemed Director)

iy, Mubammad Naman Akhbes has resigoad on June 17, 20268 and casual vacency had arisen,

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

Mr. Muhammad Ejaz

The Company has prepared a Code of Conduct and has ensured that appropriate steps have
been taken to disseminate it throughout the company 2long with its suppaorting policies and
proceduras;

The Board has developed a wvision / misslon statement, overall corporate strategy and
significant policies of the Company. The Board has ensured that a complete record of
particulars of significant policies along with the dates of approval or updating s 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 Beard has complied with the requirements
of the Companies Act, 2017 and the Regulations with respect to freguency, recarding and
drculating minutes of meeting of the Board;

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

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

VN
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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 conditions of employment and
complied with relevant requirements of the Regulations.

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

The Board has formed committees comprising of members given below;

a) Audit Committes

Mr. Naeem [lyas Chairman
Mr. Abdus Samad A. Habib Mamber
Mr. Sajid Ullah Sheikh Member

Casual Vacancy®

*Mr, Mubammad Moman Akhber has resigned on June 17, 2028 and casual vacancy had arisen,

b} Human Resource & Remuneration Committee

Ms. Aziza Khan Chairperson
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 (quarteriy/half yeardy/ yearly) of the commitiees were as per
fodlowing:

a) Audit Committee: 9 meetings
b} Human Resource & Remuneration Committee: 1 meeting

The Board has outsourced the Intermal audit function to M/s Junaldy Shoaib Asad & Co
Chartered Accountants who are considered 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 glven 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) guldelines on code af
ethics as adopted by the Institute of Chartered Accountants of Pakistan and that they and the
partners of the firm involved In the audit are nat a close relative (Spouse, parent, dependent
and non-dependent shildren) of the Chiel Executive Officer, Chief Financlal Officer, Head of
Internal Audit, Company Secretary or Director of the company;

The statutory auditors or the persons associated with them have net been appainted to provide
other services except In accordance with the Act, the regulations or any other regulatory
requirernent and the auditors have confirmed that they have observed IFAC guldelines in this

regard,

We confirm that 2/l requirements of the Regulations 3,6,7.8,27,32,33 and 36 of the
Regulations have been complied with; and

i

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):

Explanation for not meeting
non-mandatory requirements
10(4) {xvi) | The Board may be required to | The Company’s Code of Conduct and
approve anti-harassment policy | Human Rescurce Policy broadly address
tn safeguard the rights and well | relevant workplace matters; however,
being of emplayees, the management is reviewing them in
light of the SECPs amendments o
Regulatlon No. 10 on June 12, 2034,
10A | The beard may establish a [ The Board currently oversees the
dedicated sustainability | Company’s Environmental, Social,
commitiee having at least one | and Governance (E5SG) Initiatives,
female director, or 288ign | 3y the management is reviewing
additional responsibiliies to an these in light of th SECR
existing board committee, g £ Ly
amendments to Regulation No. 10
on June 12, 2024."
24 Same  person  shall not | The current Chief Financial Officer
simuitanesusly hold office of chief | and Company Secretary Is suitably
financlal officer and the company qualified and professionally capable
secretary of alisted company. |t 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 persen
i for both positions Is not feasible. |
29430 |The EBoard may constitute | The Board oversees these matters
separate committees, designated | through its governance framework,
as the nomination committee and | considering its members suitably
risk management Cgm’"m*r 0: qualified given the Company's scale
e N o Jeem | and structure. This approach is
appmpm;tt.lﬂ its circmmstances. reqgularly reviewed for uligqml.!ﬂt
= with best practices and regulations.
19(3) Companies are alse encouraged | As it 1S not 2 mandatory requirement, the
to arrange training for: Company has not arranged training this
() et least one female | year. However, the Company stnves to
exprutive every year under | follow  best practices and will be
the Directors’ Training | arranging the said training in due course.
program from year luly
2020; and
(i} at least one head of
department every year
under the Directors’
Training program from July

S. No Reguirement

2022,
Y TRV TN e
Mu d Ejaz Arif Habib
Chief Executive Chalrman

Karachl
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R Karachi-T4300

Fakistan

INDEPENDENT AUDITOR'S REPORT TO THE UNIT HOLDERS OF MAYA MAZIMABAD APARTMENT REIT
Report on the Audit of the Financial Statements
Cpinion

We have audited the annexed financlal statements of NAYA NAZIMABAD APARTMEMNT REIT (the REIT),
which comprise the statement of financial position as at June 30, 2026, and the statement of prefit or
loss, the statement of comprehensive income, the statement of changes in unil holders' fund and the
statement of cash flows for the year ended June 30, 2026, and notes to the financial statements, including
materfal accounting pelicy informaticn, and we state that we have obtained all the information and
explanations which, to the best of our knowledge and belief, were necessary for the purposes of the audit.

In cur opinfon and to the best of our infermation and according to the explanations given to us, the
statement of financial position, the statement of profit or loss, the statement of comprehensive income,
the statement of changes in unit holders” fund and the statement of cash Mows together with the notes
forming part thereof conform with the accounting and reporting standards as applicable in Pakistan and
give the information required by the Companies Act, 2017 (XIX of 2017) and Real Estate Investment Trust
Regulations, 2022, in the manner so required and respectively give a true and fair view of the state of the
REIT"s affairs as at June 30, 2026 and of the profit, other comprehensive income, the changes in unit
holders® fund and its cash flows for the year then ended,

Basis for Opinien

We conducted our audit in accordance with International Standards on Auditing (I54s) 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 report. We are independent of the REIT in
accordance with the International Ethics Standards Board for Accountants' Cade of Ethics for Professional
Accountants as adopted by the Institute of Chartered Accountants of Pakistan {the Code) and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence
wi have obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than the financial statements and auditor’s report thereon

The Management Company is responsible Tor the other information. The ather information comprises the
information included in the annual report but does not include the financial statements and our auditor's
report therecn. Qur opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon. In connection with our audit of the finaneial
statements, our respensibility is te read the other information and, fn doing so, consider whether the
other information is matertally inconsistent with the financial statements or our knowledge cbtained 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 to report that
fact. We have nothing to report in this regard,

Responsibilities of the Managemenl and Those Charged with Governance of the Management Company

The Management Company 15 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 Lompanies Act, 2017 (XIX of 2017) and Real Estate Investment Trust Requiations, 2022 and
for such internal control as management determines {s necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management Company is responsible for assessing the REIT's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going corcern basis of accounting unless management either intends to liquidate the REIT or to
cease operations or has no realistic alternative but to do so0.

Board of Directors of the Management Company are respensible for overseeing the REIT's financial
reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance {5 a high level of assurance, but is not a guarantee that an
audit conducted in accordance with I5As as applicable in Pakistan will always detect a material
misstatement when it exists, Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of wsers taken on the basis of these financial statements.

As part of an audit in accordance with 15As as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

« |dentify and aszess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for ene resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, bul nol 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 the Management Company.

s Conclude an the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the REIT'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
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditar’s
report. However, future events or cenditions may cause the REIT to cease to continue as a going
concernn.

s Evaluate the overall presentation, structure and centent of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation,

Page - 1 Page - 2
BDO Ebrahim & Co. Chartered Accountants BDO Ebrahim & Co. Charterad Accountants
BOO Ebratwrs i £6., & Paskiisd regiibored pdstnenbip fim, o moamber of 500 intprnational Ussed, & UM compatny el by gusdant e BOO T ¢ T Fm— .
mns fonma bart of the internatisnal BOD netwam of insependent member Fems. Lo
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We communicate with those charged with governance of the Management Company regarding, among
other matters, the planned scope and Lthiming of the audit and significant audit findings, including any
stgnificant deficiencies in internal control that we identify during our audit.

Report on other legal and regulatory requirements
Based on our audit, we further report that in our opinton:

a) proper books of account have been kept by the REIT as required by the Companies aAct, 2007 (XIX of
017y

b} the statement of financial position, the statement of profit or less, the statement of comprehensive
income, the statement of changes in unit holders’ 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) and
Real Estate Investment Trust Regulations, 2022 and are in agreement with the books of account and
returns;

c) investments made, expendilure incurred and guarantees extended during the year were for the
purpose of the REIT's business; and

d} noZakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIIl of 1580).
The engagement partner on the audit resolting in this independent auditor's report is Tarig Fercz Khan.

KARACHI ﬁm % Y

oateo: 19 OCT 20 RDO EBRAHIM & CO.
CHARTERED ACCOUNTANT
UDIN: AR2026101664MbrHEIKK

e — e

—

Page - 3
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As at 30 June 2026

2026

2025

Note ------------ (Rupees in '000) ------------
ASSETS
NON-CURRENT ASSETS
Contract cost assets 5 397,988 102,493
CURRENT ASSETS
Inventory property 6 14,792,986 12,015,062
Short term deposits, advances and other receivables 7 485,273 286,348
Bank balances 8 2,213,815 760,551
17,492,074 13,061,961
TOTAL ASSETS 17,890,062 13,164,454
UNIT HOLDERS' FUND AND LIABILITIES
REPRESENTED BY:
UNIT HOLDERS' FUND
Issued, subscribed and paid up units 9 2,937,500 2,937,500
Unappropriated profit 1,464,790 583,086
4,402,290 3,520,586
LIABILITIES
NON CURRENT LIABILITIES
Musharaka financing 10 7,789,490 8,001,875
CURRENT LIABILITIES
Contract liabilities 11 5,515,380 1,347,012
Payable to the REIT Management Company 12 35,144 24,766
Payable to the Central Depository Company
of Pakistan Limited - Trustee 13 1,685 1,685
Payable to the Securities and
Exchange Commission of Pakistan 14 1,465 5,875
Accrued expenses and other liabilities 15 144,608 262,655
5,698,282 1,641,993
TOTAL LIABILITIES 13,487,772 9,643,868
TOTAL UNIT HOLDER'S FUND AND LIABILITIES 17,890,062 13,164,454
NET ASSETS VALUE PER UNIT (RUPEES) 14.99 11.98

CONTINGENCIES AND COMMITMENTS 16

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

-

oo )

Chief Financial Officer Chief Executive
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Director

For the year ended June 30, 2026

Revenue from contracts with customers
Cost of sales
Gross profit

Administrative and operating expenses

Finance cost

Remuneration of the REIT Management Company

Sindh sales tax on remuneration of the REIT Management Company
Remuneration of the Central Depository Company of

Pakistan Limited - Trustee

Sindh sales tax on remuneration of the Trustee

Annual fee of the Securities and Exchange Commission of Pakistan
Total operating expenses

Other income

Profit before taxation
Taxation

Profit after taxation

Earning per unit - basic and diluted (Rupees)

17
18

19
20
121

13.1

14.1

21

22

23

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

-

2026 2025
-------- (Rupees in '000) --=-====--=-
164,735 -
(162,346) -
2,389 -
(62,528) (185,075)
(707,364) (644,319)
(29,375) (29,375)
(4,406) (4,406)
(5,875) (5,875)
(881) (881)
(5,875) (5,875)
(816,304) (875,806)
1,695,619 2,092,456
881,704 1,216,650
881,704 1,216,650
3.002 4.142

oo )

Chief Financial Officer

Chief Executive

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

2026 2025 < eued Revenue
----- Rupees in '000) ----- ’
(Rup ) subscribed and Ac::e::\rl‘:l:ed Total
Profit for the year 881,704 1,216,650 paid up units profit

----------------- (Rupees in '000) -----=====n=mmx=
Other comprehensive income - -

Balance as at July 1, 2024 2,937,500 (633,564) 2,303,936
Total comprehensive income for the year 881,704 1,216,650
Total comprehensive income for the year - 1,216,650 1,216,650
The annexed notes from 1 to 31 form an integral part of these financial statements.
Balance as at June 30, 2025 2,937,500 583,086 3,520,586
Total comprehensive income for the year - 881,704 881,704
Qk‘/ c‘}_j;’a.) Balance as at June 30, 2026 2,937,500 1,464,790 4,402,290
Chief Financial Officer Chief Executive Director The annexed notes from 1 to 31 form an integral part of these financial statements.
Q’y c&,q,)
Chief Financial Officer Chief Executive Director
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For the year ended June 30, 2026

2026 2025
Note ------nm---- (Rupees in '000) --=-=-=----.
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation 881,704 1,216,650
Adjustments for non-cash items:
Finance cost 707,364 644,319
Adjustment / effect of change in estimates 10.3 (1,617,047) (2,013,998)
(27,979) (153,029)
Working capital changes:
(Increase) / decrease in current assets
Contract cost assets (295,495) (102,493)
Development properties (2,080,626) (842,161)
Short term deposits and advances (198,925) (282,586)
(2,575,046) (1,227,240)
Increase / (decrease) in current liabilities
Contract liabilities 4,168,368 1,301,138
Payable to the REIT management company 10,378 9,877
Payable to the Central Depository Company
of Pakistan Limited - Trustee - (18,231)
Payable to the Securities and Exchange Commission of Pakistan (4,410) -
Accrued expenses and other liabilities (118,047) (274,268)
4,056,289 1,018,516
Net cash generated from / (used) in operating activities 1,453,264 (361,753)
CASH FLOW FROM FINANCING ACTIVITIES
Cash from Musharaka Financing 10 - 975,000
Net increase in cash and cash equivalents 1,453,264 613,247
Cash and cash equivalents at beginning of the year 760,551 147,304
Cash and cash equivalents at end of the year 8 2,213,815 760,551

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

s so )

Chief Financial Officer Chief Executive Director
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1.1

1.2

1.3

1.4

1.5

21

For the year ended June 30, 2026

STATUS AND NATURE OF BUSINESS

Naya Nazimabad Apartment REIT (Scheme) was established under Trust Deed, dated June 24, 2022,
executed between Arif Habib Dolmen REIT Management Limited (AHDRML), as the REIT Management
Company (RMC) and Central Depositary Company of Pakistan Limited (CDCPL), as the Trustee; 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
(SECP).The registered office of the Management Company is situated at Arif Habib Centre, 23 M.T
khan road, Karachi.

The Trust Deed of the Scheme was registered on June 24, 2022 whereas approval of the registration of
the REIT Scheme has been granted by the SECP on August 03, 2022. The Scheme is Closed-end,
Shariah Compliant, Developmental REIT.

The Management Company of the REIT is registered with  SECP as a Non-Banking Finance Company
under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC
Rules), the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC
Regulations) and the requirements of the Trust Deed.

On March 02, 2026 VIS Credit rating company has assigned a rating of AM2++ (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 systems and processes.

Subsequent to the reporting date, on September 17, 2026, the REIT was listed on the Pakistan Stock
Exchange (PSX) after obtaining the requisite approvals from the PSX and the Securities and Exchange
Commission of Pakistan (SECP).

BASIS OF PREPARATION

Statement of compliance

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

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

- Provisions of, directives and notifications issued under the Act; and

- The Real Estate Investment Trust Regulations 2022 (the REIT Regulations) and requirements of
the Trust Deed.
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2.2

23

24

Where the provision of, directives and notifications issued under the Act, the REIT Regulations, 2022
and requirements of trust deed differ from IFRS Accounting Standards, the provisions of, directives and
notifications issued under the Act, the REIT Regulations, 2022 and requirements of trust deed have
been followed.

Basis of measurement

These financial statements have been prepared under the historical cost convention unless stated
otherwise.

Functional and presentation currency

These financial statements are presented in Pakistani Rupees ('PKR', 'Rupees' or 'Rs') which is the
functional and presentation currency of the REIT.

Use of significant estimates and judgements

The preparation of these financial statements in conformity with the 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 estimates.

The estimates and underlying assumptions 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
year, or in the year of the revision and future years if the revision affects both current and future periods.

Judgments made by management in the application of accounting standards, as applicable in Pakistan,
that have significant effect on the financial statements and estimates with a significant risk of material
judgment in the next year are as follows:

Classification and valuation of financial assets and financial liabilities
For details please refer notes 4.4.1, 4.4.2 and 27 to these financial statements.
Valuation of inventory property

For details please refer notes 4.1 and 6 to these financial statements.
Impairment of financial assets

For details please refer notes 4.4.1 to these financial statements.

Provision for taxation

For details please refer note 4.12 and 22 to these financial statements.
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3.2

Other assets
Judgement is involved in assessing the realizability of other assets balances.

NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO ACCOUNTING AND
REPORTING STANDARDS AS APPLICABLE IN PAKISTAN

New accounting standards, amendments and IFRS interpretations that are effective for the year
ended June 30, 2026

The following standards, amendments and interpretations are effective for the year ended June 30,
2026. These standards, amendments and interpretations are either not relevant to the REIT's operations
or did not have material impact on the financial statements other than certain additional disclosures.

Effective date
(annual periods
beginning on or
after)
Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates' -
Lack of Exchangeability January 01, 2025

New accounting standards, amendments and interpretations that are not yet effective

The following standards, amendments and interpretations are only effective 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.

Effective date
(annual periods
beginning on or

after)
Amendments to IFRS 9 'Financial Instruments' - Amendments regarding nature-
dependent electricity contracts that are often structured as power purchase
agreements (PPAs) January 01, 2026

Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates'-
Amendments regarding translations to a hyperinflationary presentation currency

January 01, 2027

Amendments to IAS 28 'Investments in Associates' - Amendments to the Fair

Value Option for Investments in Associates and Joint Ventures January 01, 2027
IFRS 17 Insurance Contracts January 01, 2027
IFRS 18 Presentation and Disclosures in Financial Statements January 01, 2027
IFRS 19 Subsidiaries without Public Accountability: Disclosures January 01, 2027
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4.1

4.2

Certain annual improvements have also been made to a number of IFRSs and IASs.

IFRS 1 'First-time Adoption of International Financial Reporting Standards' has been issued by IASB
effective from July 01, 2009. However, it has not been adopted yet locally by Securities and Exchange
Commission of Pakistan (SECP).

IFRS 17 - 'Insurance contracts' has been notified by the IASB to be effective for annual periods
beginning on or after January 1, 2023. However SECP has notified the timeframe for the adoption of
IFRS - 17 which will be adopted by January 01, 2027.

IFRS 18 'Presentation and Disclosure in Financial Statements, which was issued by the IASB in April
2024 supersedes IAS 1 and will result in major consequential amendments to IFRS Accounting
Standards including IAS 8 Basis of Preparation of Financial Statements (renamed from Accounting
Policies, Changes in Accounting Estimates and Errors). Even though IFRS 18 will not have any effect on
the recognition and measurement of items in the financial statements, it is expected to have a significant
effect on the presentation and disclosure of certain items. These changes include categorisation and
sub-totals in the statement of profit or loss, aggregation/disaggregation and labelling of information, and
disclosure of management-defined performance measures.

MATERIAL ACCOUNTING POLICY INFORMATION

The 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 or net
realizable value.

Cost incurred in bringing each property to its present location and condition includes:

Freehold and leasehold rights for land.

Amounts paid to contractors for development

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

Net 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.

Impairment of Non-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 indication exists, then the asset’s recoverable amount
is estimated. An impairment loss is recognized, as an expense in the statement of profit or loss, for the
amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount
is the higher of an asset’s fair value less cost to sell and value in use. Value in use is determined
through discounting of the estimated future cash flows using a discount 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).
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4.4
4.41

a)

b)

An impairment loss is reversed if there has been change in the estimates used to 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.

Cash and bank balances

Cash and cash equivalents comprise balances with banks and short-term highly liquid investments with
original maturities of three months or less.

Financial instruments
Financial 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 assets at fair value through profit or loss) are added to 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.

Regular way contract

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

Subsequent measurement of financial assets
Classification and measurement of financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost. The classification of
financial assets is generally based on the business model in which a financial asset is managed and its
contractual cash flow characteristics.

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

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

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

The Scheme determines its business model at the level that best reflects how it manages groups of
financial assets to achieve its business objective.

The Scheme's business model is not assessed on an instrument-by-instrument basis, but at a higher
level of aggregated portfolios and is based on observable factors.

The objectives for the portfolio, in particular, whether management's strategy focuses on earning
contractual revenue, maintaining a particular interest rate profile, matching the duration of the financial
assets to the duration of the liabilities that are funding those assets or realizing cash flows through the
sale of the assets;

How the performance of the business model and the financial assets held within that business model
are evaluated and reported to the entity's key management personnel;

The risks that affect the performance of the business model (and the financial assets held within that
business model) and, in particular, the way those risks are managed; and

How managers of the business are compensated (for example, whether the compensation is based on
the fair value of the assets managed or on the contractual cash flows collected).

The business model assessment is based on reasonably expected scenarios without taking 'worst case'
or 'stress case’ scenarios into account. If cash flows after initial recognition are realised in a way that is
different from the Fund's original expectations, the Fund does not change the classification of the
remaining financial assets held in that business model, but incorporates such information when
assessing newly originated or newly purchased financial assets going forward.

Assessments whether contractual cash flows are solely payments of principal and interest
(SPPI)

As a second step of its classification process the Fund assesses the contractual terms of financial to
identify whether they meet the SPPI test.

‘Principal’ for the purpose of this test is defined as the fair value of the financial asset at initial
recognition and may change over the life of the financial asset (for example, if there are repayments of
principal or amortisation of the premium / discount).

The most significant elements of interest within a lending arrangement are typically the consideration for
the time value of money and credit risk. To make the SPPI assessment, the Fund applies judgement
and considers relevant factors such as the currency in which the financial asset is denominated, and the
period for which the interest rate is set.

In contrast, contractual terms that introduce a more than the minimum exposure to risks or volatility in
the contractual cash flows that are unrelated to a basic lending arrangement do not give rise to
contractual cash flows that are solely payments of principal and interest on the amount outstanding. In
such cases, the financial asset is required to be measured at FVTPL.

Subsequent Measurement

The following accounting policies apply to the subsequent measurement of financial assets:
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d)

44.2

Financial assets at These assets are subsequently measured at amortised cost using the

amortised cost effective interest method. The amortised cost is reduced by impairment
losses. Interest income, foreign exchange gains and losses and
impairment are recognised in income statement.

Impairment of financial assets

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

The REIT always recognizes lifetime ECL for receivable. The ECL on these financial assets are
estimated using a provision matrix based on the REIT’s historical credit loss experience, adjusted for
factors that are specific to the receivables, general economic conditions and an assessment of both the
current as well as the forecast direction of conditions at the reporting date, including time value of money
where appropriate.

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 Scheme measures the loss allowance for that
financial instrument at an amount 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 instead 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
to result from default events on a financial instrument that are possible within 12 months after the
reporting date.

Derecognition of financial assets

The REIT derecognizes a financial asset 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 control the transferred asset, the REIT recognizes its
retained interest 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 ownership of a transferred financial asset, the REIT
continues to recognize the financial asset and also recognizes a collateralized borrowing for the
proceeds received.

Financial liabilities

The financial liabilities are recognized in the REIT’s statement of financial position when the REIT
becomes 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 attributable
cost, if any, and subsequently measured at amortized cost using the effective interest method. The
effective interest method is a method 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.
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b)

4.5

4.6

i)

Derecognition of financial liabilities

A financial liability is derecognized when the obligation 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 liability, and
the difference in respective carrying 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.

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 obtaining a contract that meet the criteria in IFRS 15.
These costs are amortised on a systematic basis that is consistent with the revenue recognition policy
and amortisation for the period is recognised 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 amortisation 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 entity expects to receive in exchange for the residential development less the costs that relate
directly to completing the development and that have not been recognised as expenses.

Contract balances

Contract assets and contract liabilities

A contract asset is the right to consideration in exchange for goods or services transferred to the
customer when that right is conditioned 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 recognised as contract assets is reclassified to trade receivables. Contract assets are subject to
impairment assessment on the same basis as financial assets that are within the scope of IFRS 9 refer
to "Impairment” in note 4.4.1.

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

When a payment is received before the REIT transfers the promised goods or services, the amount is
recognised as a contract liabilities. Contract liabilities are recognised as revenue when the REIT
transfers the control of the related goods or services to the customer.

Trade receivables

Trade debts and other receivables are carried at original invoice amount being the fair value of the
consideration to be received in future. An allowance for ECL is made against trade debts on the basis of
lifetime expected credit loss model as explained in note 4.4.1 whereas debts considered irrecoverable
are written off.
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4.8

4.9

4.10

4.1

4.12

Receivables and deposits

Receivables are recognised in accordance with the respective repayment schedules / original invoiced
price except where the time value of money is material, in which case receivables are recognised at
present value and subsequently remeasured at amortised cost.

Accrued and other liabilities

Accrued and other liabilities are carried at cost which is the fair value of the consideration to be paid in
future for goods and services received, whether or not billed to the REIT.

Contingencies

A contingent liability 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 not wholly 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 and where the outflow of resources associated with a contingent
liability is assessed as probable, and if the size of the outflow can be reliably estimated, a provision is
recognized in the financial statement.

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 estimate of the amount of obligation can be made. Provisions are
regularly reviewed and adjusted to reflect the current best estimate.

Borrowing costs

Borrowing costs are recognised as an expense in the period in which these are incurred except in cases
where such costs are directly attributable to the acquisition or construction of an inventory property
(which is a qualifying asset) that necessarily takes a substantial period of time to get ready for its
intended use or sale are capitalised as part of the cost of the asset. Capitalisation commences when: (1)
the REIT incurs expenditures for the asset; (2) the REIT incurs borrowing costs; and (3) the REIT
undertakes activities that are necessary to prepare the asset for its intended use or sale. All other
borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and
other costs that an entity incurs in connection with the borrowing of funds. Currently, the REIT has
borrowing costs directly attributable to the acquisition of or connection with the borrowing of funds.
Currently, the REIT has borrowing costs directly attributable to the acquisition of or construction of
qualifying assets.

Taxation

Provision for current taxation is based on taxable income for the year, if any, at the current rates of
taxation or alternative corporate tax computed on accounting profit or minimum tax on turnover,
whichever is higher, after taking into consideration applicable tax credits and rebates and exemptions
available, if any, and taxes paid under the final tax regime. The charge for current tax also includes
adjustments, where necessary, relating to prior years which arise from assessments framed / finalised
during the year.
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The income of the REIT is exempt from income tax under clause 99 of Part | of the Second Schedule to
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 realized or unrealized, is
distributed to the unit holders.

413  Net assets value per unit

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

4.14  Earnings per unit

Earnings per unit (EPU) is calculated by dividing the profit or loss attributable to unit holders' of the
Scheme by the weighted average number of units outstanding during the year.

4.15 Revenue from contract with customers

The REIT applied the following judgements that significantly affect the determination of the amount and
timing of revenue from contract with customers.

a) Determination of performance obligation

With respect to the sale of residential and commercial units under development, the REIT concluded
that the goods and services transferred in each contract constitute a single performance obligation. In
particular, the promised goods and services in contracts for the sale of residential and commercial units
under development mainly include design work, procurement of materials and development of the
property. Generally, the REIT is responsible for all of these goods and services and the overall
management of the project. Although these goods and services are capable of being distinct, the REIT
accounts for them as a single performance obligation because they are not distinct in the context of the
contract. The REIT uses those goods and services as inputs and provides a significant service of
integrating them into a combined output, i.e., the completed property for which the customer has
contracted.

b) Determining the timing of revenue recognition on the sale of residential and commercial units

The REIT has evaluated the timing of revenue recognition on the sale of residential and commercial units based
on a careful analysis of the rights and obligations under the terms of the contract.

For contracts relating to the sale of residential and commercial units under development, the REIT has considered
the relevant factors contained in the contracts for the sale of inventory properties and concluded that the control of
a property is transferred to the customer at point in time because:

The REIT has transferred title to the asset;

The REIT has transferred physical possession of the asset;
The REIT has a present right to payment for asset;

Customer has accepted the asset; and
Customer has the significant risks and rewards of ownership of the asset.
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5.1

Expenses

All expenses chargeable to the REIT including remuneration of the Management Company, Trustee fee
and annual fee of the SECP are recognised in the profit or loss on an accrual basis.

Transactions with related parties / connected persons

Transactions with connected persons are carried in the normal course of business, at contracted rates and
terms determined in accordance with market rates.

2026 2025
Note =  =-e-cemeeee- (Rupees in '000) ----===-=---
CONTRACT COST ASSETS
Contract Cost Assets 398,252 102,493
Recognised in cost of sales 18 (264) -
5.1 397,988 102,493

During the year, the REIT has capitalized the sales commissions paid to its brokers for obtaining the
contracts of residential and commercial units as it represents the incremental costs of obtaining a contract.
The capitalised costs are amortised on a systematic basis that is consistent with the revenue recognition
policy and amortisation for the year is recognised in cost of sales amounted to Rs. 0.26 million.

2026 2025
Note = —-—-mmeeeee (Rupees in '000) ------------
INVENTORY PROPERTY
Land for development at Naya Nazimabad
Land in Naya Nazimabad Karachi 6.1&6.2 5,824,625 5,824,625
Land transfer duties and taxes 2,089 2,089
Development expenditures 3,072,069 874,701
Borrowing cost capitalized 6.3 1,785,738 1,088,439
10,684,521 7,789,854
Plots in Lahore
Plots - Private Housing Society 6.4 3,376,715 3,376,715
Plots transfer duties and taxes 141,249 141,249
Other capital expenditures 217,089 171,750
Transferred to cost of sales 18 (153,460) -
3,581,593 3,689,714
Shops in Lahore
Shops - Commercial tower 6.5 504,666 504,666
Shops transfer duties and taxes 7,577 7,577
Other capital expenditures 23,251 23,251
Transferred to cost of sales 18 (8,622) -
526,872 535,494
14,792,986 12,015,062
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6.1

6.2

6.3

6.4

6.5

71

Naya Nazimabad Apartment REIT (NNAR) has entered into an agreement to convey with the Real
Estate owners and has acquired the said land at Rs. 5,824 million. The land payment arrangement
comprises of Rs. 2,937 million units issued to Javedan Corporation Limited, an associated Company,
on December 30, 2022 and the remaining land consideration of Rs. 2,887 million was paid in the
following year after obtaining musharaka financing. These properties have been mortgage to the Bank
of Punjab under the musharaka arrangement.

The land comprises of 7 Commercial Plot Sites located at Manghopir road in the northern part of
Karachi. It spread over 46,597 Sq.yards. The scheme has launched its project, 'Peace Apartments'
located in Naya Nazimabad, Karachi. This development consists of both commercial spaces and
residential apartments.

This relates to borrowing cost incurred and capitalized on musharaka finance facility as disclosed in
note 10.1. The borrowing costs have been capitalized for inventory properties classified as qualifying
assets. The borrowing rate of 22% (June 2025: 22%) is used as capitalization factor.

The Scheme entered into an agreement to acquire 146 residential and 70 open underdeveloped
commercial plots located in private housing society, Lahore. The REIT scheme has acquired the said
land at total considerations of Rs. 3,376 million.

The Scheme further entered into an agreement to acquire 76 shops (units), having total area of
12,248.57 square feet situated on the mixed-used multi-storied commercial plaza, Lahore, at a total
consideration of Rs. 504.6 million

2026 2025
Note —=mememeee- (Rupees in '000) ------------

SHORT TERM DEPOSIT, ADVANCES AND OTHER RECEIVABLES

Advance income tax 7,039 1,780
Short term security deposits - CDC 100 100
Advance to contractors for development 218,177 117,140
Profit receivable 7,513 3,408
Advance to vendors 181,444 159,962
Due from related parties 71 33,741 2,681
Receivable from Customers 37,259 -
Other receivables - 1,277
485,273 286,348

Due from related parties:

Pakistan Corporate CBD REIT - 181
Rahat Residency REIT 2,599 2,500
Advance to AHDEC (Project manager) 12,395 -
Receivable from Globe Residency REIT 18,747 -
33,741 2,681

The maximum aggregate amounts due from the related parties at any month during the year are as
follows:

Pakistan Corporate CBD REIT - 181
Rahat Residency REIT 2,599 2,500
Advance to AHDEC (Project manager) 35,469 -

Receivable from Globe Residency REIT 18,747 -
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2026 2025
Note —-m--eme-eee (Rupees in '000) ------=-----
BANK BALANCES

In savings accounts 2,213,815 760,551

This represents deposits held in riba free saving accounts carrying profit rates ranging from 2.47% to
10.50% (30 June 2025 9.75% to 20%) per annum.

ISSUED, SUBSCRIBED AND PAID UP UNITS

2026 2025 2026 2025
--------- (Number in Units) ===------ =------== (Rupees in '000) ---------

Ordinary units of Rs.10
293,750,000 293,750,000 each fully paid in cash 2,937,500 2,937,500

The Scheme has issued a total of 293,750,000 units. Out of these, Javedan Corporation Limited holds
217,375,000 units, while Arif Habib Corporation Limited holds 76,375,000 units.

2026 2025
Note --—----eee- (Rupees in '000) ------------
MUSHARAKA FINANCING

Opening balance 8,001,875 7,773,731
Addition during the year . 975,000
Adjustment / effect of change in estimates 10.3 (1,617,047) (2,013,998)
Accrued profit during the year 10.1 1,404,662 1,267,142
Closing balance 10.2 7,789,490 8,001,875
Movement of accrued profit on musharaka facility;
Opening balance 2,235,873 968,731
Charge for the year
- Charged to finance cost 20 707,364 638,111
- Charged to inventory property 6.3 697,298 629,031

10.1.1 1,404,662 1,267,142
Closing balance of accrued profit 3,640,535 2,235,873

The profit accrued on Musharakah financing has been calculated using a tentative rate of return of 22%
(June 2025: 22%), based on the estimates made at the inception of the arrangement. This accrued
profit represents an adjustment to the amortized cost of the financial liability using the effective profit
rate method in accordance with IFRS 9 — Financial Instruments. The actual profit payable to the bank
will be determined in accordance with the profit or loss sharing ratios given in note 10.2
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10.2 The REIT and The Bank of Punjab (the Bank) have entered into a Musharaka financing arrangement

for the construction and development of "Inventory Property" of the REIT (collectively referred to as 12.2  This represent preliminary and floatation expenses of the Trust including expenses incurred in
Musharaka Asset) of the Project. The Musharaka Asset is currently being owned by the REIT. As per connection with the establishment and registration of the REIT Scheme prior to the commencement of
the Musharaka agreement, both the REIT and the Bank (collectively referred to as 'the Partners') have operations.
agreed to jointly develop the Musharaka Asset.

. - - 2026 2025
The REIT and the Bank agreed to invest an amount upto Rs. 10,717.31 million and 7,780 million equal Note weceeee (Rupees in '000) --------

to 57.94% and 42.06% respectively of the Musharaka Capital. The end date of Musharaka will be
earlier of either (i) seven years from the Musharaka commencement date or; (ii) the date of dissolution
of Naya Nazimabad Apartment REIT. During the Musharaka period, legal title to the Musharaka Asset
so purchased by the Bank will be held by the REIT on behalf of the Bank. The Partners have agreed to
share the operating profits or loss generated from the sale of the Musharaka Asset in accordance with
the agreed profit or loss-sharing ratio of 69.5:30.5, and the actual percentage will be determined on the Trustee fee payable 13.1 1,465 1,465
basis of the investment/contribution of the REIT and the Bank at the time of determination of operating
profit or loss. At any time during the Musharaka period, the Bank shall have the option to convert the
Bank's investment ( the contribution uptill such point in time) to the REIT units at the Net Asset Value
("Conversion Option").

13 PAYABLE TO THE CENTRAL DEPOSITORY
COMPANY OF PAKISTAN LIMITED -
TRUSTEE

Sindh Sales Tax payable on Trustee fee
payable 220 220
1,685 1,685

13.1 The Trustee is entitled to an annual remuneration for services rendered equals to 0.2% of REIT Fund.

10.3  The Management Company has revised / updated the projected cashflows of the REIT based on the The Sindh Govern_ment has levied Sin(_jh Sales Tax on the remuneration of the_ Trustee througoh Sin_dh
best estimates and determined the revised carrying value of liability based on the original rate of return Sales.Tax on Services Act 2011, effective from July 01, 2014. The current applicable rate is 15% being
of 22% per annum amounting to Rs. 6,384.827 million. In view of the remeasured liability amount, an effective from July 01, 2024.
excess of Rs. 1,617.047 million has been adjusted in these financial statements with corresponding
effect recognized in profit or loss (Ref. note 21). The adjustment is recorded as per International 14 PAYABLE TO THE SECURITIES AND
Financial reporting Standard 9 Financial Instruments. EXCHANGE COMMISSION OF PAKISTAN
Annual fee payable 14.1 1,465 5,875
2026 2025
Note ~  --ooe-- (Rupees in '000) --------- 141 Under the provisions of REIT Regulations, 2022, the scheme is required to pay monitoring fee to SECP

1" CONTRACT LIABILITIES an amount equals to 0.20% of average REIT Fund.

11.1 This represents advances received from customers. Auditor remuneration payable 1623 2213
12 PAYABLE TO REIT MANAGEMENT COMPANY Sales tax and withholding income tax payable 30,004 17,841
Payable to vendors 33,144 125,103
Due to related parties 15.1 29,547 86,140
Management fee 12.1 29,456 14,728 Other liabilit 50.290 31358
Sindh sales tax payable on management fee 4,418 2,209 erliabiiities 144,608 262,655
Formation cost 12.2 1,270 5,936 . . -
Other payable _ 1,893 15.1 Due to related parties
35,144 24,766
Arif Habib Development and Engineering
12 1 Consultants (Private) Limited (AHDEC) - 56,567
: Under the provisions of REIT Regulation, 2022, the RMC is entitled to a remuneration as stated in the Javedan Corporation Limited (JCL) 13,051 8,060
offering Document and information memorandum. The management company charges fee to annual Signature Residency REIT (SRR) 6.988 1.636
management fee equals to 1.0% of REIT Fund. The management fee is payable on quarterly basis in Globe Residency REIT (GRR '_ 2,800
arrears. The Sindh Government has levied Sindh Sales Tax on the remuneration of RMC through Sindh y ( ) ’
. . ) . o Gymkhana Apartment REIT (GAR) 9,508 17,077
Sales Tax on Services Act 2011, effective from July 01, 2014. The current applicable tax rate is 15% 50 547 86.140

being effective from July 01, 2024.
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16

17

17.1

18

19

19.1

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at June 30, 2026 (June 30, 2025: Nil)

2026
Note @ - (Rupees in '000)
REVENUE FROM CONTRACTS WITH CUSTOMERS
Revenue from Contracts with Customers 17.1 164,735

During the year, the Scheme sold 13 residential plots out of the total 216 plots held in a private housing
society located in Lahore, for an aggregate consideration of Rs. 155.920 million. The Scheme also sold
one shop out of the 76 shops held in a commercial tower located in Lahore for a consideration of Rs.

8.815 million.

COST OF SALES

Transferred from inventory property 6.4 &6.5 162,082 -
Transferred from contract cost assets 5 264 -
162,346 -

ADMINISTRATIVE AND OPERATING EXPENSES

Bank charges 69 80
REIT accountant fee 3,132 1,439
Professional fee - 212
Legal and professional 4,045 2,336
Unit registrar fee 207 236
Valuation fee 2,070 2,185
Auditor's remuneration 19.1 3,338 1,543
Shariah advisory fee 230 230
Travelling and conveyance 6,937 597
Marketing expense 25,296 163,705
Repair and maintenance 19.2 9,579 10,171
Back Office Accounting Service 3,450 863
Other expenses 4,175 1,478
62,528 185,075
Auditor's remuneration
Annual audit fee 1,366 1,242
Special purpose audit 994 -
Certifications 450 -
Out of pocket expense 281 186
3,091 1,428
Sindh Sales Tax on services 247 114
3,338 1,543
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20

21

22

23

231

23.2

Note W  =-—--meeeee (Rupees in '000) ------------
Repair and maintenance
Service charges - Shops 4,216 4,807
Service charges - plots in Lahore 5,363 5,364
9,579 10,171
FINANCE COST
Advance from Javedan Corporation
Limited (JCL) - 6,208
Musharaka finance facility 10.1 707,364 638,111
707,364 644,319
OTHER INCOME
Scrap sales 22,591 100
Profit on saving accounts 8.1 55,981 78,358
Adjustment / effect of change in estimates 10.3 1,617,047 2,013,998
1,695,619 2,092,456

TAXATION

The Scheme's income is exempt from Income Tax as per clause (99) of Part | of the Second Schedule to
the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting
income for the year as reduced by capital gains whether realized or unrealised is distributed to the unit
holders in cash. The Scheme is also exempt from the provisions of section 113 (minimum tax) under
clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. During the year, the
REIT Scheme incurred a loss per unit as disclosed in note 23.1, accordingly, no tax provision has been
recognised.

2026 2025
Note W - (Rupees in '000) -------=----

EARNING PER UNIT - BASIC AND DILUTED

Profit after taxation 881,704 1,216,650

Weighted average number of ordinary units

during the year 293,750,000 293,750,000

Earnings per unit - basic and diluted 23.1 3.002 4.142
Earnings per unit comprises as follows:
- Loss per unit (2.503) (2.714)
- Undistributable adjustment / effect of change
in estimates 5.505 6.856

3.002 4.142

There is no dilutive effect on the basic earnings per share of the REIT.
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24 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons and related parties include REIT Management Company (RMC), the Trustee, the
development advisors / project manager, associates due to common directorship, other REITs managed
by the RMC and other entities under common 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.

Details of the transactions with related parties and balances with them, other than disclosed elsewhere in
these financial statements are as follows:
241 Transactions during the year:

Arif Habib Dolmen Reit Management Limited
(Management Company)

Management Fee 29,375 29,375
Sales tax on management fee 4,406 4,406
Management fee paid / Adjusted 16,844 24,923
Other expenses incurred on behalf of the Scheme - 1,019
Reimbursement for expenses incurred on behalf of the

Scheme 6,558 -

Central Depository Company of Pakistan Limited -

(Trustee)
Remuneration of the Trustee payable 5,875 5,875
Sales tax on trustee fee 881 881
Trustee fee paid / Adjusted 6,756 24,988

Associated Company - Under Common
Directorship

Arif Habib Development and Engineering
Consultants (Private) Limited

Consultancy Fee - 15,973
Consultancy Fee paid - 15,973
Advance paid for expenses 190,701 19,000
Expenses incurred on behalf of the REIT scheme 224,211 80,548
Reimbursement for expenses incurred on behalf of

scheme 102,472 11,683

NN Maintenance Company (Private) Limited
(Associated under Common Directorship)

Maintenance / Electricity charged during the year 13,522 15,365
Payment made in respect of Maintenance / Electricity
during the year 13,902 14,985
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Safe Mix Concrete Limited
(Associated under Common Directorship)
Purchase of construction material
Payment made in respect of purchase of
construction material
Sponsor of the REIT / Associated under Common
Directorship
Javedan Corporation Limited (JCL)
Expenses incurred on behalf of scheme
Amount advanced for expenses
Reimbursement for expenses incurred on behalf of
scheme
Repayment of advance
Interest on advance for Plots and Shops acquisition

Signature Residency REIT (SRR)

(REIT scheme being managed by RMC)
Amount received from customer on behalf of SRR
Customer collections returned to SRR by NNAR
Scrap Sales on behalf of SRR

Gymkhana Apartment REIT (GAR)

(REIT scheme being managed by RMC)
Expenses incurred by NNAR on behalf of GAR
Expenses incurred by GAR on behalf of NNAR
Amount received by NNAR from customers on behalf
of GAR
Customer collections returned to GAR

Globe Residency REIT (GRR)

(REIT scheme being managed by RMC)
Amount received by GRR from customers on behalf
of NNAR
Amount deposited in NNAR by GRR customers
Customer collections returned to GRR by NNAR
Customer collections returned by GRR to NNAR
Scrap Sales on behalf of NNAR

Pakistan Corporate CBD REIT

(REIT scheme being managed by RMC)
Expenses incurred by NNAR on behalf of PCCBDR
Amount adjusted / reimbursed to NNAR

374,725 282,438
468,293 188,870
6,797 873
- 30
1,805 25,357
- 485,133
- 6,208
5,732 -
1,080 -
700 -
16,154 3,812
845 20,889
33,500 -
25,760 -
6,481 2,800
5,482 -
1,470 -
4,213 -
23,291 -
- 181
181 -
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Pakistan Corporate CBD REIT
Receivable for expense incurred behalf of

Rahat Residency REIT (RRR)
(REIT scheme being managed by RMC)

Amount received by RRR from customers on behalf PCCBDR - 181
of NNAR 794 2,500

Amounts received by the REIT from customers behalf Gymkhana Apartment REIT (GAR)

of RRR 695 - Payable against expense incurred behalf of

NNAR 9,508 17,077

24.2 Balances at the year end:
Globe Residency REIT (GRR)

Arif Habib Dolmen REIT Management Limited Payable to GRR - 2,800
(Management Company) Receivable from GRR 18,747 -
Management fee payable including SST 33,874 16,938
Payable against expenses 1,270 7,829 Rahat Residency REIT (RRR)

Receivable from RRR against customer

Central Depository Company of Pakistan Limited collections 2,599 2,500
Trustee fee payable including SST 1,684 1,684
25 SHARIAH DISCLOSURES UNDER CLAUSE VII OF PART | OF SCHEDULE IV OF THE COMPANIES
ACT, 2017
Associated Company - under Common Directorship 2076 0
Arif Habib Development and Engineering . Shariah ) ‘ Shariah ‘
R L. Conventional N Total Conventional ) Total
Consultants (Private) Limited Note Compliant Rumses 107000 Compliant
Payable to the Company ' 56'567 Statement of financial position
Advance to the Company 12,395 -
Assets
Inventory property 6 - 14,792,986 14,792,986 - 12,015,062 12,015,062
NN Maintenance Company (Private) Limited Bank balances 8 - 2,213,815 2,213,815 - 760,551 760,551
Payable in respect of Maintenance / Electricity Liabilities
charges - 380 Musharaka financing (Including accrued profit) 10 - 7,789,490 7,789,490 - 8,001,875 8,001,875
Customer advances 11 - 5,515,380 5,515,380 - 1,347,012 1,347,012
Safe Mix Concrete Limited Statement of profit or loss
Payable in respect of construction material - 93,567
Revenue from contracts with customers 17 - 164,735 164,735 - - -
Sponsor of the REIT / Associated under Common Other income 21 - 1,695,619 1,695,619 - 2,002,456 2,092,456
Directorship Breakup of other income:
Javedan Corporation Limited S | 22501 501 o0 10
. crap sales y )
Payable in respect of expenses made 5,834 842 Profit on saving accounts 55,981 55,981 78,358 78,358
Adjustment / effect of change in estimates 1,617,047 1,617,047 2,013,998 2,013,998
Accrued interest on Short-term borrowing / advance 7,217 7,217
g Relationship with Shariah Compliant Financial Institutions
Schemes being managed by RMC The Scheme has banking relationship with shariah compliant banks namely; Meezan Bank Limited,
Dubai Islamic Bank Limited, The Bank of Punjab (Islamic banking), Faysal Bank Limited, United Bank
Signature Residency REIT Limited (Ameen), Bank Alfalah Limited (Islamic) and Bank Al Habib Limited (Islamic).
Payable to SRR 6,988 1,636
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26

27

2026 2025
------------ (Rupees in '000) -------=----

FINANCIAL INSTRUMENTS BY CATEGORY

Financial assets as per statement of financial
position

Amortized cost

Short term deposits, advances and other

receivables 478,234 284,568
Bank balances 2,213,815 760,551
2,692,049 1,045,119

Financial liabilities as per statement of financial

position
Amortized cost

Musharaka facility 7,789,490 8,001,875
Contract liabilities 5,515,380 1,347,012
Payable to REIT Management Company 35,144 24,766
Payable to the Central Depository Company

of Pakistan Limited - Trustee 1,685 1,685
Payable to the Securities and Exchange Commission

of Pakistan 1,465 5,875
Accrued expenses and other liabilities 114,604 244,814

13,457,768 9,626,027

FAIR VALUES OF FINANCIAL ASSETS AND LIABILITIES

Fair value is the amount for which an asset could be exchanged, or a liability settled, between
knowledgeable willing parties in an arms' length transaction.

The REIT discloses the financial instruments measured in the statement of financial position at fair value
in accordance with the following fair value hierarchy:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilit
Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either 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 data (unobservable
inputs).

There are no transfers during the reporting date.

Transfer between levels of the fair value hierarchy are recognised at the end of the reporting period
during which the changes have occurred. As at the reporting date, none of the financial instruments of
the REIT are classified and measured at fair value. The carrying amount of all financial assets and
liabilities reflected in the financial statements approximate their fair values.
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28.1

28.2

FINANCIAL RISK MANAGEMENT
Financial risk management

The REIT's activities are exposed to a variety of financial risks namely credit risk, liquidity risk, and
market risk. The REIT manage these risk through monitoring and controlling activities which are primarily
set up to be performed based on limits established in the REIT's constitutive documents and REIT
Regulation, 2022 and directives of the SECP. The Board of Directors of RMC supervises the overall risk
management approach within the REIT.

Credit risk

Credit risk is the risk which arises with the possibility that one party to a financial instrument will fail to
discharge its obligation and cause the other party to incur a financial loss. The REIT attempts to control
credit risk by monitoring credit exposures, limiting transactions with specific counterparties and
continually assessing the creditworthiness of counterparties and arises principally from the mobilization
advance and deposits with banks.

The carrying amount of the financial assets represents maximum exposure to credit risk as at :

Financial Asset

Short term deposits, advances and other receivables 478,234 284,568
Bank balances 2,213,815 760,551
2,692,049 1,045,119

The management Company and the Project Manager monitors customers' overdue balances on an
ongoing basis. Credit evaluations are performed by the development advisor before sale agreements are
entered into with clients.

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

Rating Short Balance as at
Banks agency term June 30, 2026 % of total balance
rating Rupees in '000
Dubai Islamic Bank Limited VIS A1+ 178,242 8%
Meezan Bank Limited VIS A1+ 644,074 29%
The Bank of Punjab PACRA A1+ 774,271 35%
Faysal Bank Limited VIS A1+ 51,177 2%
United Bank Limited VIS A1+ 66,051 3%
Bank Alfalah Limited PACRA A1+ 500,000 23%

2,213,815 100%
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Short Balance as at

Ratin
Banks 9 term June 30, 2025 % of total balance 28.4.1 Currency risk
agency . s,
rating Rupees in '000
Currency risk is the risk that the fair value or future cashflows of a financial instrument will fluctuate due
Dubai Islamic Bank Limited VIS A1+ 41,216 5% to changes in foreign exchange rates. It arises where receivables and payable exist due to transactions in
Meezan Bank Limited VIS A1+ 90,301 12% foreign currency. The REIT is not exposed to currency risk as of reporting date.
The Bank of Punjab PACRA A1+ 629,034 83%
760,551 100%
28.4.2 Interest rate risk
28.3  Liquidity risk
Co . . e . ) N . . Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
L'|qU|d|.ty r.ISk.I.S.the risk that the REIT WI||. en(.:ounter difficulty in mgetlng the obligations assc?C|ated with its because of changes in market interest rates. The interest rate exposure arises from bank balances in
financial liabilities that are settled by delivering cash or another financial assets. The REIT's approach to profit or loss
managing liquidity into ensure, as far as possible, that it will always have sufficient liquidity to meet its '
liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or ) ) ] ) o o
risking damage to the REIT'S reputation. As at the reporting date, the interest rate profile of REIT's interest-bearing financial instruments are as
follows:
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 2025
2026 Note = ==--eee- (Rupees in '000) -=-=-----
Carrying amount Contractual cash One year or More than one year
flows less - .
— Variable rate instruments
(Rupees in '000) .
Financial liabilities Saving accounts 8 2,213,815 760,551
Interest bearing
Musharaka facility 7,789,490 7,789,490 - 7,789,490 L . . .
Non-Interest bearing Sensitivity analysis for variable rate instruments
Contract liabilities 5,515,380 5,515,380 - 5,515,380
::ayablem the REIT Management Company 33144 314 33144 ) A change of 100 basis points in interest rates at the reporting date would have increased / (decreased)
ayable to the Central Depository Company of . . . . .
Pakistan Limited - Trustee 1,685 1,685 1,685 - equity and profit or loss by the amounts shown below. This analysis assumes that all other variables
Payable to the Securities and Exchange remain constant.
Commission of Pakistan 1,465 1,465 1,465 -
Accrued expenses and other liabilities 114,604 114,604 114,604 - Profit or loss qu]ity
13,457,768 13,457,768 152,898 13,304,870
2025 100 bps 100 bps 100 bps 100 bps
Carrying amount Contractual cash  Ome yearor 0 hon one year Increase Decrease Increase Decrease
flows less R, in '000)
(Rupees in '000) (Rupees in
Financial liabilities As at June 30, 2026
Interest bearing OO e) LT T CET pyym))))nnboyv - M))H))anwovE HHH))))hnhwov Tanhhov8
Musharaka facility 8,001,875 8,001,875 8,001,875
Non-Interest bearing
Contract liabilities 1,347,012 1,347,012 ; 1,347,012 As at June 30, 2025
Payable to the REIT Management Company 24,766 24,766 24,766 - OO A I ) LT T CET )))mui Lt D)MW 1t 8 N)))))))ut 1t Tuk1t8
Payable to the Central Depository Company of
Pakistan Limited - Trustee 1,685 1,685 1,685 28.4.3 Pricerisk
Payable to the Securities and Exchange
Commission of Pakistan 5,875 5,875 5,875 . X . . . . . .
Accrued expenses and other liabilities 244814 244,814 244,814 _ Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
9,626,027 9,626,027 277,140 9,348,887 of changes in market prices (other than those arising from interest rate risk or currency risk) whether
It is not expected that the cash flows included in the maturity analysis could occur significantly earlier, or those changes are caused by factors specific to the individual financial instrument or its issuer, or factors
at significantly different amounts. affecting all similar financial instruments traded in the market. The REIT is not exposed to the risk as its
constitutive documents prohibit it from investing in equity securities.
28.4 Market risk
29 CORRESPONDING FIGURES

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in the market price. Market risk comprise of three types of risks: currency risk,

interest rate risk and other price risk. Corresponding figures have been rearranged and reclassified, wherever necessary for the purpose of

comparison. However, no material reclassification has been made during the year.
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30 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue on 08 October 2026 by the Board of Directors of the
RMC.

31 GENERAL

Figures have been rounded off to the nearest thousands of Rupees.

Chief Financial Officer Chief Executive Director
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