ADVICE FOR INVESTORS
INVESTORS ARE STRONGLY ADVISED IN THEIR OWN INTEREST TO CAREFULLY READ THE CONTENTS OF THIS OFEERECRISAM EHFORISKIERTTORS GIVEN AT SERFOBE MAKING ANY INVESTMH

{!.aL{{Lhb hC CI[{9 !b5 CL/¢Le¢Lh}{ ttt[L/1t¢Lhb{ L{ twhlL.LG¢8)BFTHESEQURITIESACT,2Q14 /! ¢Lhb{ Q

INVESTMENT IN EQUITY SECURITIES INVOLVES A DEGREE OF RISK AND INVESTORS SHOULD NOT INVEST ANY FUNDS INCANI 8 FPHPIR TDITEBE THERISK OF LOSING THEIR INVESTMENT. INV
ADVISED TO READ THE RISK FACTORS CAREFULLY BEFOREVESRIMENTNDECISION IN THIS OFFERING. FOR TAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THE EXAMINA
MANAGEMENT COMPANY, THE REIT SCHEME AND THE OFFER INCLUDING THE RISKS INVOLVED AS DISCLOSED AT SECTIOR B@FUMNETOFFER FOR SAL
ADVICE FOR INSTITUTIONAL INVESTORS AND HWGBRIETINDIVIDUALS
A SINGLE INVESTOR CANNOT SUBMIT MORE THAN ONE BIDDING APPLICATION EXCEPT IN THE CASE OF UPWARD REVISIQNOBMITS IMGRENVESTONE BIDDING APPLICATION THEN ALL S
APPLICATIONS SHALL BE SUBJECT TO REJECTION
SUBMISSION OF CONSOLIDATED BID IS PROHIBITED UNDER THESE REGULATIONS. A BID APPLICATION WHICH IS BENEFIEARTMIOWNED RERIONSROTHER THAN THE ONE NAMED THEREIN
DEEMED TO BE A CONSOLIDATED BID.
PLEASE NOTE THAT A SUPPLEMENT TO THE OFFER FOR SALE DOCUMENT SHALL BE PUBLISHED WITHIN ONE WORKING DAMIIFHNE PERTEINGHIEHTHHALL CONTAIN INFORMATION RELATING
STRIKE PRICE, THE OFFER PRICE, NAMES OF THE UNDERWRITERSRURTHENREF AHE ISSUE IF ANY, UNDERWRITING COMMISSION, BIFURCATING AS TAKE UP COMMISSION OR ANY OTHER]
BREAKUP OF THE SUCCESSFUL BIDDERS ALONG WITH BINWIBER@EATED TO THEM, DATES OF PUBLIC SUBSCRIPTION AND SUCH OTHER INFORMATION AS SPECIFIED BY THE CO
THIS OFFER FOR SALE DOCUMENT CONTAINS RORNNGSTATEMENTS. ALL STATEMENTS OTHER THAN STATEMENTS OF HISTORICAL FACTS CONTAINED IN THIS OFFERING ATEMEWEST,
REGARDING FUTURE RESULTS OF OPERATIONS AND FINANCIAL POSITIONTBGSINEBIEARS AND OBJECTIVES OF MANAGEMENT FOR FUTURE OPERATIONS, TIMELINES RELATING TO IMPLE]
FORWARIDOOKING STATEMENTS. THESE STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER IMPORTANTEFACTOREERHAT $/ARERAROBMANCE OR ACHIEVEME
MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMRCKINEY SHEH EQIEWRARD

ARIF HABIB DOLMEN

REIT MANAGEMENT LIMITED

NAYA NAZIMABAD APARTMERHITthea w9 L ¢ {/ 1 9a9¢€0
AClosel-end Developmenal REIT Schentgaving a Limited Life afidicativelyl20Months beginning fromJune24, 2022 and ending tentatively ordune24,2032
Managed ByArif Habib Dolmen REIT Management Limited
(Trusteeof the REIT Schem€entral Depository Company of Pakistan Linjited

OFFER FOR SALE DOCUMENT
Arif-Habib Dolmen REIT Management lddi KS dw9 L ¢ al yHNIsSySyd /

Naya Nazimabad Apartmerw 9 L ¢ 6 1 KS aw9lL¢ {OKSYSs0Y Date and Place of Incorporatiorpiil 08, 2009

Date ofRegistrationof Trust Deedwith Directorate ofIndustries Sindh:June24,202 Incorporation Number:0069123

Date of Registratiorof REIT Schemeith SECPAugust 03, 2022 Registered Corporate Office: Arif Habib Centre, 23 M.T. Khan Road Karachi
Registration NumberKAR/ST¥37/2022 Telephone No(92-21)111-245111

LeaseDisclosureThe three leasehold properties located in Naya Nazimg@axin30, Com24 & | Website: https://www.arifhabibdolmenreit.com

Com33)were leased orOctober 31,1960, for a period 0f99 years with a remaining lease term | Email:reit@arifhabibdolmenreit.com

of 33 years and 7 months. Contact PersonMr. Razi HaideiChief Financial Officéthone: (9221) 38280950
Emait razi.haider@arifhabibdolmenreit.com

THIS IS NOT A PROSPE@NYUSRIF HABIB DOLMEN REIT MANAGEMENT LBUTEAN OFFER FOR SADEUMENBYJAVEDAN CORPORATION LIMKEDWNAS | 9 dhCC9wh we
OFFER FOR SALE h OFUNITS ONAYA NAZIMABAD APARTMEREIT
AS PER REGULATION 10 OF THE REAL ESTATE INVESTMENT TRUST REGUPOSON®)SENT OF THE TRUSDTEH,JONAL REAL ESTATE CAN BE ADDED TO THE REIT SCHEME WI
APPROVAL OF THE UNIT HOLDERS

Offer SizeThisOffer consists 0#4,062,500Units, which is15%of the total units of theREITSchemehaving aface value of PKR X®achoffered as an Offer for Salt® the Eligible Investors and
General Public.
Method of Offering:Book Building Method
Book Building Method and Floor Pric8eventyfive percent (75%) of the Issue size i.e. 33,04618¥t will be offered through Book Building Method at a Floor Price of R&Rpér unit (including
premium of PKRY/- per Unit) with a maximum price band of up 87.7®6(Rs. 3.000 ® Wdza GAFAOlF GA 2y 2F LINBYAdzY A& 3IABSY dzy RSNJ a1 f dzt
seventyfive percent (75%) of the Isss&e,and the Strike Price shall be the price at wiselventyfive percent (75%) of the Issue is subscribed. The remaining twiargypercent (25%) i.e. 11,015,625
units shall be offered to the retail investoas Strike Price
Retail/General Public PortionGeneral Public portion of the Isseemprisesl 1,015,625 ordinarynits (25% of the total issue) at the Strike Price. The retail portion of the public offer shall be fully
underwritten.
Public Comments5s NI ¥4 hTFFSNJ F2NJ { I £ S 52 Odoeéelpibliccconimenitstistarting ffordudlyy06, 20R&o Quly 135 aaio\Piilfic Comments were received

Registration of Eligible Investor3 he registration of eligible investors will commence at 9:00 amAumgust 27, 2026and will close at 3:00 pm oseptember 022026
Bidding Period Dates: Froi®eptember 01, 2026p September 02, 2026=rom: 9:00 am to 5:00 pm
Date of PublicSubscription From September 07, 20260 September 08, 202@starting and ending at midnighboth days inclusive)

OFFEROR / SPONSOF CONSULTANT TO THE ISSUE/ LEA ELIGIBLE PARTICIPANTS FOR BORRRING PUBLIC OFFER UNDERWRIT1
e MANAGER Securities Brokers, Mutual Funds, Scheduled Ba| BY
- - ARIF HABIB and Development Finance Institutions that are SHERMAN
JAVI,EQA,E\J A L | M I'TE D clearing members of the NCCPL, and trading o v S --5“‘—"-
: o ! brokers IGBAL]
Bvanies (P Lid

(7))

9f I AROysyster® (PES) and Cedtrddiz B sy sienRCES)foNIRniral Riepasifory Qampady of Pakistan Limited (CDC), PES and CES cz
0SaaSR dipb:/leipdpexicmypk > | dfvRv.cdceipo.cord NB & LISOGA @St & @

Date of Publication of thi©ffer for Sale DocumentAugust 20, 2026
Offer For Sale Documenén be downloadedrom the following websiteswww.arifhabibdolmenreit.com www.arifhabibltd.com, www.psx.com.pk& www.cdceipo.com

OGNRYAOKk2Yyf AYS | LILX A
|.

Forfurther queries you may contact
Arif Habib Dolmen REIT Management Limitddr. Razi HaideICFOPhone:(92-21) 38280950Email:razi.haider@arifhabibdolmenreit.comMr. ArsalKhalid Vice Presideninvestments;
Phone:(92-21) 3828 0974 Email:arsal.khalid @arifhabibdolmenreit.comArif Habib Limited Raheel Ahmed; Senior Associate; Phone:8248 0639Email:raheel.ahmed@arifhabibltd.corn
Ali RazaSenior Analyst’hone 021-38280272 Emailali.raza@arifhabibltd.conj Ismail Igbal Securities (Pvt.) LimitgtUnderwriters) Junaid Haroon; Head of Accounts Phone:-8230 2081;
Email;junaid.haroon@ismailigbal.conMohammad Zahid; Deputy Manager Finance; Phone:320 2182; Emaiin.zahid@ismailigbal.cofnSherman Securities (Pvt.) Limitett. Umair
Ansari; CFO; Phone: 032562330, Emailimairansari@shermansecurities.cqrBadiq Samin (Director); Phone: 038244838, Emaikadigsamin@shermansecurities.com

The REIT Scheme is proposed to be listed at the Pakistan Stock Exchange Limited

1 provided that Trading Only Securities Broker shall also be eligible to act as Eligible Participant for Book Building. PiCb/estte separate accounts for TO brokers. TO brokers shall be
allowed to participate in the Book Building from proprietary acdoamd may also on board its clients


https://www.arifhabibdolmenreit.com/
mailto:reit@arifhabibdolmenreit.com
mailto:razi.haider@arifhabibdolmenreit.com
https://eipo.psx.com.pk/
http://www.cdceipo.com/
http://www.arifhabibdolmenreit.com/
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Risk Disclosures

1. This is a Developmental REIT scheme comprising both Residential and Commercial development
components. It carries risks related to construction, sale of developed units, and collection of sale proceeds.
Dividends, if any, will be subject to net profit oER Scheme after covering construction costs, project
management expenses, and successful realizaticales

2. Due to uncertain economic situation of the country, commaodity prices might result in increase in estimated
cost of developmental project affecting IRR of the Project and return to the unit holders.

3. The REIT is expected to be completed bg2Mowever, unexpectedelaysdue to construction, labor
shortages or regulatory complianeceay occur, which could increase project costs and reduce returns for
unitholders.

4. As per the REIT Regulations 20@@ring the life of the REIT Scheme, the Management Company may add
additional projects to the REIT Scheme without approval of the Unit Holdéwsiever adequate
information relating to real estate is required to be shared with the unitholders at least 21 days before
addition of the real estate.

5. There are no restrictions on Sponsors / Strategic Investor / Initial Subscribers of the REIT Scheme from
selling their units immediately after the listing of the REIT Scheme.

6. It is noted thata regulatory matter exists pertaining the extension of a loan by the RMC to one of its
managed schemes, the Silk Islamic Developmental REIT, which may require assessment under the Non
Banking Finance Companies (Establishment and Regulation) Rules, 2003 and the REIT Regulations, 2022.
These matkrs represent potential regulatory compliance risks and remain subject to the determination of
the relevant authorities. Any implications arisingc@icluded would apply solely to the RMC and would
not have any impact on the REIT Scheme or its underlying project.
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UNDERTAKING BY THE CHIEF EXECUTIVE ,GBHRIEERFINANCIAL OFFICERTHE REIT MANAGEMENT
COMPANYAND THE OFFERORS

Non-Judicial Rs 500/~
Oescrigtion : Bood - 10(A) f

Indemedfier Martgagor = At Habity Dolmen REIT Maragement Company Limited [32505840]
indernified/Nortpagee + Pakistan Stock Exchange Limiited [07108532)

Apphcant T Razi Hader {37405-9600622-5)

Stamp Duty Paid bty i Arf Habib Dolmen REIT Management Comgany Limited [32905840]
Fssue Date £ 02-Jun-2026, 11:37:58 AM

Paid Throwgh Chaten * 2026E1B18090%088

Amount in Words < Five Murdred Rupoes Only

Feate Wi Sciow Tas Line
e

[mmm«ymemmwmmmmwwmammm;umv«mmwm.]

UNDERTAKING BY THE CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER OF RMC AND THE
OFFERORS

WE, MUHAMMAD EJAZ, THE CHIEF EXECUTIVE OFFICER AND RAZ1 HAIDER, THE CHIEF FINANCIAL OFFICER
OF ARIF HABIB DOLMEN REST MANAGEMENT LIMITED ("RMC™). ABDUS SAMAD HABIS, THE CHIEF EXECUTIVE
OFFICER AND MUNEER GADER. THE CHIEF FINANCIAL OFFICER OF JAVEDAN CORPORATION LIMITED
(“OFFEROR™) CERTIFY THAT:

I THE OFFER FOR SALE DOCUMENT CONTAINS ALL INFORMATION WITH REGARD TO THE ISSUER AND THE
1SSUE, WHICH IS MATERIAL IN THE CONTEXT OF THE ISSUE AND NOTHING HAS BEEN CONCEALED IN THIS
RESPECT,

THE INFORMATION CONTAINED IN THE OFFER FOR SALE DOCUMENT iS TRUE AND CORRECT TO THE BEST
OF OUR KNOWLEDGE AND BELIEF:

1 THE OPINIONS AND INTENTIONS EXPRESSED THEREIN ARE HONESTLY HELD;
THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH MAKES THIS OFFER FOR SALE DOCUMENT AS A
WHOLE OR ANY PARY THERLOF MISLEADING: AND

$, ALL REQUIREMENTS OF THE SECURITIES ACT, 2015 THE DISCLOSURES IN PUBLIC OFFERING
REGULATIONS, 2017 FOR PREPARATION OF OFFER FOR SALE DOCUMENT, RELATING TO APPROVAL AND
IMSCLOSURES HAVE BEEN FULFILLED

6. NO CHARGES. FEE, EXPENSES, PAYMENTS £1C. HAVE BEEN COMMITTED TO BE PAID TO ANY PERSON IN
RELATION TO TIHIS PUBLIC OFFERING EXCEFT FOR THOSE AS INSCLOSED IN THE OFFER FOR SALE
DOCUMENT.

"

FOR AND BEHALY OF ARIF HABIB DOLMEN REIT MANAGEMENT LIMITED,

. /BTN

MUHAMMAD EJAZ & g RAZI HAIDER
CHIEY EXECUTIVE OFFICER \__ CHIEF FINANCIAL OFFICER
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FOR AND ON BEFALF OF JAVEDAN CORPORATION LIMITED (“OFFEROR")

ABDUS SAMAD HABIE
CHIEF EXECUTIVE OFFICER

E-STAMP
CONTINUATION BeEET
Government of Sindh
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Note: This Supplement shall be published wittiworking day of the close of Bidding Period in at least all those newspaperg
which theOffer for Sale Document dfaya Nazimabad Apartment REIpublished.

SUPPLEMENT TO TBHH-ER FOR SALE DOCUMENT

This Supplement is being published pursuant to The Public Offering Regylafd@sand in continuation of th@ffer for Sale
Documentof Naya Nazimabad Apartment REHrlier published ougust 20, 2026

Naya Nazimabad Apartment REIT

FLOOR PRICE: RIBRQ0 - PERUNIT

STRIKE PRICE: PKRPERUNIT

ISSUE PRICE: PKRPERUNIT

PRICE BAND (MAXIMZVL7®%): PKR3.00- PERUNIT

> > >

Underwriters to the retail portion of the issue if any

Number of Amount Amount - Takeup
. . . Underwriting .
Units | Underwritten (at | Underwritten (at Fee (%) Commission
. 0
Underwritten Floor) Cap) (%)

S. | Name(s) of
No | Underwriters

Ismail IgbalSecurities
(Private) Limited
iti 0, 0,
p, | Sherman — Securitie 5,460,069 98,281,242 125,581,587 1% 1%
(Private) Limited

Total 11,015,625 198,281,250 253,359,375

5,555,556 100,000,008 127,777,788

Category Wise Breakup of Successful Bidders

P
o

Category No. of Bidders No. of Units Provisionally Allocated
Commercial Banks

Development Financial Institutions

Mutual Funds

Insurance Companies

Investment Banks
9YLX 28S5SS8SaQ t N2POAR
Leasing Companies

Modarabas

Ol N B[ W[IN|FPLPIW

Securities Brokers

=
o

Foreign Institutional Investors

[N
[N

Any other Institutional Investors

Total Institutional Investors

Individual Investors:

12 Foreign Investors

13 Local

Total Individual Investors

GRAND TOTAL
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Glossaryof Technical Terms

ACT Securities Act, 2015

AHL Arif Habib Limitedd 4 KS & [ SFR al yI 3SNE O
ATL ActiveTaxpayerd.ist

CDC/CDCPL Central Depository Company of Pakistan Limited

CDC Regulations Central Depository Company of Pakistan Limited Regulations
CDS Central Depository System

CES Centralized dPO System

Commission / SECP Securities and Exchange Commission of Pakistan

Customer Naya Nazimabad Apartment REIT

DG Director General

EDO Escrow Disbursement Order

EIA Environmental Impact Assessment

FED Facility Effective Date

FY Fiscal Yeat July01stto Jure 30"

Instrument Units ofNaya Nazimabad ApartmeREIT having a face value of PKR d&¢h

KIBOR Karachi Interbank Offer Rate

LDA Lyari Development Authority

MY Net Asset Value

NN Naya Nazimabad

NNAR b I e bbbk T A Yt 0 FR ! LI NI Ysyu woLes 2N i F
a5SPSt2LIYSYyudlf woLe { OKSYVYR £{Z0 KIKYSS ¢Cdzy

NOC No Objection Certificate

NPV Net Present Value

Obligations Any outstandindinancingor liabilities of the Project

OFSD Offer for Sale Document

Par Value Face value of a Unit, i.e. PKR 10/

PBA tF1A&d0Fy . FYy1SNR& ! 8a20AFGA2Y
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PC Privatization Commission
PES t { - 9PD Sytem
PKR or Rs. Pakistan Rupee(s)

Project Manager

Arif Habib Development and Engineering Consultants (Private) Limited

PSX / Exchange

Pakistan Stock Exchange Limited

Rl Real Estate Investment Truglgistered under the RERegulations, 222

Registrar A Company (CDC Share Registrar Services Private Limited) appointed by tte R
g performthe Registrar Functions.

RMC REIT Management Company (Arif Habib Dolmen REIT Management Limited or

AHDRML)

SBCA Sindh Building Control Authority

SBP State Bank of Pakistan

SECP Securities and Exchange Commission of Pakistan

SEPA Sindh Environmental Protection Agenc

usD US Dollar
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DEFINITIONS

Accredited Investor

As per theREIT Regulations, 2Q2&ccredited Investomeans the following:

(a) institutional investors including the following:

(i) a financiainstitution [as defined in the companies Act, 2017]

(i) a company as defined in the Companies 2@1,7.

(i) an insurance company established under the Insurance Ordinance, 200
(iv) a securitied®roker.

(v) a fund established as collective investment scheme undeltreBanking
Finance Companies and Notified Entities Regulatidda8.

(vi) a fund established as Voluntary Pension Scheme under the Voluntary
Pension System RuleX)05.

(vii) a private fund established under Private Fund RegulatRifss.

(viii) any other fund established under any speeiahctment.

(ix) a foreign company or any other foreign legatson.

(x) Limited Liability Partnership.

(xi) any other entity as specified by the Commission; or

(b) Individual investor (foreign or local) registered with National Clearing
Company of Pakistan Limited having assets of at least Pakistani Rupees Fi
Million (5,000,000);

Application Money

The amount of money paid along with application for subscriptiodzgf A (i &
equivalent to the product of the Issue Price per unit and the number of unitg
applied for

Approvals and NOCs

Means all requisite approvals / no objection certifications fraathorities
concerned for acquirinRealEstate (as applicable)

Bid

An indication to make an offer during the Bidding Period by a Bidder to
subscribe to theéJnitsof Naya Nazimabad Apartment RELTa price at or above
the floor price, including upward revisions thereto.

An Eligible Investor shall not make a bid with price variation of more than 1
of the prevailing indicative strike price subject to a maximum price band of
27.7%% of the Floor Price. Please refer to Section1BXor details.

Bid Amount

The amountequalsthe product of the number ofinits Bid for and the Bid price

Bid Price

The price at which bid is mader a specified number ainits.

Bid Revision

The Eligible Investors can revise their bids upward subject to the provision
regulation 10(2)(iii) of the PO Regulations. The bids can be revised with a
variation of not more than 10% from the prevailing indicative Strike Price in
compliance withRegulation10(2)(iii) of the PO Regulations.

As per regulation 10(2)(vi) of the PO Regulations, the bidder shall not make
downward revision both in terms of Bid Price and Bid Volume; Provided tha
case of upward revision of the Bid Price, the numbeurofs Bid for i.e. Bid
Volume may be adjusted ensuring that the bid amount or bid money remair]
the same.
As per regulation 10(2)(vii) of the PO Regulations, the bidder shall not with¢
their bids.
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Bidder

An Eligible Investor who makes bids @mitsin the Book Building process.

Book Building

A process undertaken to elicit demand farits offered through which bids are
collected from the Bidders and a book is built which depicts demand for the
units at different price levels.

Book Building Portion

The part of the total Issue allocated for subscription through the Book Build

Book Building System

An online electronic system operated by the Designated Institution (i.e. PS
conducting Book Building.

Business Day

Means a day on which scheduled banks are open for normal banking busin
Pakistan

Commission

Means the Securities and Exchange Commission of Pakistan

Companies Act

Means Companies Act, 2017

Conveyance Deed

A legal document through which the ownership of the underlying real estatg
asset is formally transferred to the Trustee from the sponsor or original own

Consolidated Bids

A bid which is fully or partially beneficially ownedpmopleother than the one
named therein.

Consultant to the Issue

Any person licensed by the Commission to act as Consultant to the Issue.
Arif Habib Limited has been appointed as Lead Manager/Consultant to the
by the Issuer.

Contract Liabilities

These refer to the advances received from customers against booking of
apartments.

Customer Advances

Means the value received or to be received by the REIT Scheme in advanc
against sale/transfer of the Real Estate, or a part thereof orsduayiah
compliant profittherein

Declaration

Means the declaration to the RMC signed by each Accredited Investor
interested in subscribing to the Units, that it completely understands all the
risks of investment in a REIT Scheme.

Designated Institution

Includes the securities exchange, central depository and clearing company
provide Book Building System;

Dutch Auction Method

The method through which Strike Price is determined by arranging all the B
Prices in descending order along with the numbeumits and the cumulative
number ofunits bid for at each Bid Price. The Strike Price is determined by
lowering the price to the extent that the total number ohits Issued under the
Book Building Portion are subscribed.

Developmental REIT Schem

means a REIT Scheme established for investment in one or more REIT Prg
with the objective of development, construction, refurbishment and/or
rehabilitation of the Real Estate to generate income from sale of the Real E
or any part thereof

EIPO Platform

G9% h ttFdF2NYéE YSIya |y St SOGNRYAO
submit applications for public subscription of securities electronically with
payment through ebanking channeldketail investors shall be able to
participate in the public subscription through only the-lPO platforms
provided by CDC and PSX.

The following systems are available feP®©:

wt { - PO Sgstem (PES):

¢2 FILOAtAGIGS Ay@Saliz2NBEE GKS t I 1 A:
developedand t h {@aGSY o604t 9{£0 G(KNERdJzZAK
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of securities offered to the General Public/retail portion can be made
electronically. PES has been made available in this Issue and can be acces
through the web link (https://eipo.psx.com.pk). Payment of subscription mo
Oy 06S YIRS {KiN®hieHdh Menjo dated Augusdt 22, 2024, h
instructed all its member banks to remove the limits on transfer of funds for
transactions executed through-¢PO platforms. There is no transaction limit
on making payment through @banking channels.

For making application though PES, investors must be registered with PES
PES registration form is available 24/7, all throughout the year. Registratior]
free of cost and can be done by:

w 0KS Ay@Sad2N) KAYaSt Tz 2N

w GKS ¢w9/ 1 2fRSNJ ¢A G KacabdoRor (KS Ay
w GKS . Iyl 6AGK gK2Y GKS AyoSIRG 2 NJ
application can be filed by:

w 0KS Ay@Said2Nl KAYaSt Tz 2N

w GKS ¢w9/ | 2f RSNJ ¢A 0 Kacabiogor G KS Ay
w GKS . Iyl 6AGK gK2Y GKS Ay@SaizNJ

In case of queries regarding PES, investors may contact Mr. Farrukh Shah
Deputy General Managel T Division at phone number: 11001-122 or (021)
3527440110, or email: itss@psx.com.pk.

Investors who are registered with PES can submit their applications throug
web link, https://eipo.psx.com.pk, 24 hours a day during the subscription pe
which will close at midnight o8eptember 08, 2026

wCentralized PO System (CES):

¢2 FLIOAtAGIEGS Ay@SailizNm: GKS /Syl
developed a Centralizedteh { &@&8GSY 0604/ 9{ 0 (KNG
subscription of securities offered to the General Public/retail portion can be
made electronically. ES can be accessed through the web link
(www.cdceipo.com). Payment of subscription money can be made through
M[LbYQa YSYOoSNIolyla | @FLAfloftS T2
payment through & banking channels. For making application tho@isS,
investors must be registered with CES. Registration with CES is free of cos
can be done under a salégistration process by filling in the CES registration
form, which is available 24/7 all throughout the year. In addition to the abov
sub-acount holder(s) can request their respective TREC Holders who are
Participants in Central Depository System (CDS) to make electronic subscr,
on their behalf for subscription of securities of a specific Company by
authorizing (adding the details of) theespective Participant(s) in CES.
Consequently, authorized Participants can electronically subscribe on behg
their subaccount holder(s) in securities offered through Initial Public Offerin
(IPOs) and can also make payment against such elecsobgcriptions through
all the available channels mentioned on CES only after receiving the
subscription amount from the suiccount holder(s). To enable this feature, t
CDS Participant may request CDC to activate his ID on the CES portal. The
securiess Af f 0S ONBRAGSR RANBOGEE iy
account of the investor has been blocked or closed, after the subscription,
ASOdNAGASa akKlftf 60S LINJSR Ayaz2 i
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can contact CDC for credit oitsin its respective account.
Investors who do not have CDS account may visit www.cdcpakistan.com fq
information and details.

For further guidance and queries regarding CES and opening of CDS acco
investors may contact CDC at phone number: 0828275 (CDCPL) andhail:
info@cdcpak.com or contact Mr. Farooq Ahmed Butt, Senior Manager
Operations, at Phone 0234326030 anatmail:faroog_butt@cdcpak.com
Investors who are registered with CES can submit their applications throug
web link www.cdceipo.com 24 hours a day during the subscription period w
will close at midnight oiseptember 08, 2026

IPO Facilitation Account (IFA):
Investors who do not have an investor account or sub account can subscrik
an IPO application by opting for the IPO facilitation account. IPO Facilitatiof
Account is an account to be maintained by CDC separately for each IPO w
securities of suchuecessful applicants who do not have CDS Accounts at th
time of making subscription application, shall be parked for a cepaiiod.
After parking, all the successful applicants shall be intimated via email to o
an Investor Account with CDC or Scount with any of the CDS Participants
(i.e. licensed securities brokers or commercial banks). Upon opening of CD
Account, successful appdiats shall approach CDC Investor Account Service
and securities of such successful applicants shall be moved from the IFA tg
respective CDS Accounts.

Eligible Investor

An Individual or Institutional Investor whose Bid Amount is not less than thg
minimum bid size of PKR000,000 TwoMillion Rupees only).

Eligible Participant for Book

Eligible Participant shall include securities brokers (Trading and Clearing,

Trading and Selftlearing, and Trading Only), mutual funds, scheduled bank
and development finance institutions (DFIs) that are clearing member of N(
Provided that Trading Only Securities Broker shall also be eligible to act as
Eligible Participant for Book Building. PCM shall create separate accounts

g:'rlt?é?saftl)'glble TO br_okers. TO brokers shall be aIIowed_ to p_articipate in the Book Building
proprietary accoat and may als@n boardits clients.
Provided further that in case of Trading Only Securities Broker, Professiong
clearingmembersshall collect the margin money from the bidders and depog
the same with NCCPL.

EndProduct The Flats/Apartments and retail units constructed under the REIT Scheme

Floor Price In case of book building means the minimum price yat set by the Issuer in

consultation with Consultant to the Issue.

Financial Close

Means when all investment and financing arrangements required for execu
of the REIT Scheme have been made and proceeds of such arrangement @
disbursed as per the Information Memorandum and Offering Document
Date of Financial CloseAsril 22, 2024

General Public

All Individual and Institutional Investors including both Pakistani (residents
non-residents) and foreign investors.

Institutional Investors

Any of the following entities:
I.  Afinancial institution;
Il. A company as defined in the Companies Act, 2017;
lll.  Aninsurance company established under the Insurance Ordinance,
2000;
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IV. A securities broker;
V.  Afund established as Collective Investment Scheme under the Non
Banking Finance Companies and Notified Entities Regulations, 200§
VI. A fund established as Voluntary Pension Scheme under the Volunta|
Pension System Rules, 2005;
VII. A private fund established under Private Fund Regulations, 2015;
VIIl.L  1ye SYLX288S5SQa FdzyR SailofAaks
IX.  Any other fund established under any special enactment;
X.  Aforeign company or any other foreign legal person; and
XI.  Any other entity as specified by the Commission.

The Issue comprises 44,062,5fits representing 15% of total urhiolding

e having a Face Value of PKR-Halch.

lssue Price The price a_tt whi(_:Ithitsof the_ REIT_Schgrrmfe issued to th_e General
Public/retail portion. The Strike Price will be the Issue Price.

Issuer Arif Habib Dolmen REIT Management Limited

Minimum Bid Size

The Bid amounis equalto TwoMillion Rupees (PKBR000,000£).

Musharaka

Musharaka arrangement is a prefind-loss sharing partnership between two
or more parties who contribute capital to a venture and share in its profits (g
an agreed ratio) and its losses (strictly in proportion to capital contributed).
a Shariafcomgiant alternative to conventional interediased debt.

Net Asset Value

The Net Asset Value as per the latest valuation regdated April 28, 202& Rs.
30.03 per unit

Means the NorBanking Finance Companies (Establishment and Regulation

NBFC Rules Rules, 2003
Difference between the value of assets and liabilities of a REIT Scheme as
Net Assets . .
in the balance sheet at any given date
Offer Offer of44,062,500Units representind 5% of Issued, subscribed and paigl
units ofNNAR having a Face Value of PKR- #ach
Any person or entity holding, directly or indirectly, such number of securities
Offeror prescribed in the Regulations and offers such securities for sale to the publ
invites any other person to make subscription for such an offer.
Offer for Sale An offer of securities for sale to the general public by an Offeror
The price peunit at whichunits are offered to the general public in case of
Offer Price Book Buildingnethod set by the Issuer in consultation with the Consultant tg

the Issue.
TheFloorPrice iPKR18.00/ - per unit.

Offering Document

Offer for Sale Document containing information specified in the REIT
Regulations 2028 invite the public to buy Units

Offer Period It is described in the Offering Document.
Offeror W @SRIEY [ 2NLRNDEGR 2y [AYAGSR 6a
Floor Price with an upper limit &7.7®6 above the Floor Price, i.e. PXaR-
Price Band and PKR3/-, allowing Bidder to makbid at Floor Price or within the Price
Band.
Proxy Written authority given by a Unit Holder to another Unit Holder to attend the

meeting of the Unit Holders called by the RMC or Unit Holders or Commiss
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accordance with the Regulations, pursuant to the Trust Deed. Proxy shall b
issued in the same manner and on the same terms as provided in the REIT|
Regulations 2022

Register

Means the Register of the Unit Holders kept pursuant to the REIT Regulatiq

Real Estate

Means the real estate identified in the Offering Document.

Real Estate Owners

Means the owner of the subject real estate (prior to the launch of the REIT)
Javedan Corporation Limited

Registration Period

The period during which registration of bidders is carried out. The registrati
period shall commence three days before the start of the Bidding Period an
shall remain open till 3:00 pm on the last day of the Bidding Period.

The bidding shall remain open for at least two working days. The bidding s
commence from 09:00 a.m. and close at 05:00 p.m. during the Bidding Per
The bidders can revise the bids till 05:00 p.m. on the last day of the Bidding
Period.

Means all Real Estate and other assets including financial assets of the RE|

REIT Assets Scheme
REIT Scheme

Means amount of capital injection in the form of either equity investment (cq
REIT Fund or in kind) or Borrowing or a combination thereof to finance the REIT Schen

The Equityunitholding)of the REIT Scheme as of 9MFY26 isF¥3.5Mn
and the Borrowingprincipal amounis PKR,780Mn

REIT Project

Naya NazimabadpartmentREIT = (1 KS w9 L ¢ NNARRNBESIC
has the objective of upliftment and construction of the acquired Real Estate
including construction of residentiahd commercialinits (flats/apartments)
and retailshopsfor generating income for Unit Holders.

Regulations

Regulations refer to;
i) Real Estate Investment Trust Regulations, 2022

(https://www.secp.gov.pk/document/reabstateinvestmenttrust-
regulations2022-updatedtill-january-1-
2026/?wpdmdI=63437&refresh=6a55ddb251ba51784013210
i) Public Offering Regulations, 2Q17pdated August 6, 2025
(https://www.secp.gov.pk/document/publioffering-requlations
201 7-updatedaugust6-
2025/?wpdmdI=61673&refresh=6a55ddb23e6741784013210
iii) PSX Rule Book, Updated February 09, 2026
(https://www.psx.com.pk/psx/themes/psx/uploads/PSX
Regulationg-ebruary09-2026.pd}

Retail Shop

Meansa specific category of commercial unit within the property

Special Resolution

Means a resolution which has been passed by a majority of not less than th
fourths of such Unit Holders entitled to vote as are present in person or by
proxy or by post at a general meeting

Sponsors

Means the sponsors of the REIT Scheme, details of whom/which have bee
provided in the Offering Document below

Step Bid

Step Bid means a series of limit bids at increasing prices. In case of a step
the amount of each step will not be less than Rup&e® Million (PKR
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2,000,000#).

Strike Price

The price per ordinarynit of the Issue determined / discovered on the basis
Book Building process in the manner provided in the Public Offering Regula
2017, at which theunitsare Issued to the successful bidders.

The Total Offer Size is 44,062,500 units out of which 75% or 33,046,875 un
are being offered in the Book Building Portion and 25% or 11,015,625 units
be offered to the General Public on the Strike Price determined in the Book
Building.

Strategic Investor

Has the meaning given to the term under the REIT Regulations

Stock Exchange

Means thePakistan Stock Exchange Limited

Supplement to theOffer for
Sale Document

The Supplement to th®ffer for Sale Documersthall be published within One
(1) working day of the close of the Bidding Period at least in all those
newspapers in which th®ffer for Sale Documentas earlier published and
disseminated through the Securities Exchange whigiés are to be listed.

Means the Trust Deed executed between the Trustee and the RMC daied
24, 2022 and registered as a Specialized Trust under the Sindh Trusts Actg

U B 2020, as amended by the Sindh Trusts (Amendment) Act 2021, vide registr
number KAR/STRY/2022
Unit Subscription Means the agreement to be executed between the RMC and Accredited
Agreement Investors with respect to subscription of Units
The Units of the REIT Scheme of par value PkRetfi8tered and issued in the
Units name of the Unit Holder pursuant to the provision of the Trust Deed
NELINSaSydAy3 |y dzyRAGARSR aKINBE A\
. Means the person who is the legal owner of one or more Units and whose
Unit Holders

name appears in the Register

Valuation Report

Means the report prepared by the Valuer in accordance with Schedule VI o
Regulations

Acompany appointed by the RMC in accordance with Regulation 15(viii) of
REIT Regulations 2022 to value the REIT Assets.

Valuer Arif Habib Dolmen REIT Management Limited appoiitéd Private Limited
OUKS da+I fdzSNEO (21 DY dNE SAidzR2 fy B2 K
estate.

Interpretation:

ANY CAPITALIZED TERM CONTAINED INARFER FOR SALE DOCUMWMNITCH IS IDENTICAL TO A CAPITALIZED

TERM DEFINED HEREIN, SHALL, UNLESS THE CONTEXT EXPRESSLY INDICATES OR REQUIRES OTHERWISE A
THE EXTENT AS MAY BE APPLICABLE GIVEN THE CONTEXT, HAVE THE SAME MEANING AS THE CAPITALIZE
DEFINED TERM PROVIDED HEREIN
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1 APPROVALEONSENTEND LISTING ON THECURITIES EXCHANGE

1.1 APPROVAL OF REGISTRATION OF THE REIT SCHEME

Approval of the Securities & Exchange Commission of PakistanQtimerhissioti or the "SECH under Regulation

6(1)(ix) of the Real Estate Investment Trust RegulatjoR@2 has been obtained bwrif Habib Dolmen REIT
Management Limited & w afér ¢hé registration ofNaya Nazimabad Apartmenv9 L ¢ 0 a G KS¢ wideL ¢ { OKS
their letter SMD/PMADD/96/NNA/REIT/2022/12dated August 03, 2022

1.2 APPROVAL OF THE OFFER FOR SALE DOCUMENT BY SECURITIESNEHMISISION OF
PAKISTAN

The Offer for Sale Document has been approved by PSX vide lett€EiiL100 dated August 10, 2026in
accordance with the requirements of the Listing of Companies and Securities Regulations

Approval of the Securitie& ExchangeCommission oPakistano (i KC8mnissiod 2 NBHCR éndedSection

87(2) of the Securities Act, 2015 read with Section 88@neof, and under subregulation xvii of Regulation5lof

the Real Estate Investment Trust Regulatio?®22 has been obtained brif HabibDolmenREIT Management

Limitedfor the offer, circulation and publication of thidfferingD2 OdzY Sy i 6 KSNB A y I T@fferiiar NB F S NNE
SaleDocument 0 @A RS nb. SNDVANIADDARCINSIR®2/2026/40®DatedAugust 12, 2026

DISCLAIMER:

a) The Securities Exchange and Commission has not evaluated the quality ofsue,and its approval
should not be construed as any commitment of the same. The public/investors should conduct their own
independent investigation and analysis regarding the quality of the issue before subscribing.

b) The publication of this document does not represent solicitation by the Securities Exchange and
Commission.

c) The contens of this document do not constitute an invitation to invest imnits or subscribe for any
securities or other financial instrument by the Securities Exchange and Commission, nor should it or any
part of it form the basisof or be relied upon in any connection with any contract or commitment
whatsoever of the Exchange and Commission.

d) Itis clarified thatinformation in this Offering Documentshould not be construed as advice on amatter
by the Securities Exchange and Commission and must not be treated as a substitute for specific advice.

e) The Securities Exchange and Commisdgdistlaimany liability whatsoever for anyossarising from or in
reliance upon this document toanyone arising from any reason, including, but not limited to,
inaccuracies, incompleteness and/or mistakes, for decisions and/or actions taken, based on this
document.

f) The Securities Exchange and Commisgioes not take any responsibility for the financial soundness of
the Company and any of its schemes stated herein or for the correctness of any of the statements made
or opinions expressed with regards to them by the Company in ifering Document

g) Advice from a suitably qualified professional should always be sought by investors in relation to any
particular investment.

1.3 FILING OPFFER FOR SALE DOCUMEWDIOTHER DOCUMENTS WITH THE REGISTRAR OF COMPANIES

Arif Habib Dolmen REIT Management Limhead delivered to the Registrar of Companies as required under Section
57 (1)of the Act, a copy of thi®ffer for Sale Documerrstigned by all the Directors of tHeMCand the Offeror
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1.4 LISTING ATX
Application has been made to PSX for permission to deal in and for quotation Ohtteof the REIT Scheme

In accordance with Section 69 of the Companies Act, 2017, any allotment made on the basi©O&3ball be
void if such permission has not been applied for within seven (7) days after the first issue ©@F8ibr, having
been applied for, is not granted within twentne (21) days from the closing of the subscription lists (or within such
extended period, not exceeding fortwo (42) days, as may within the said twestye (21) days be notified by PSX).

If permission to deal in and quote the shares is not granted within the above period, the Company shall forthwith
refund, without surcharge, all money received from applicants in pursuance of this Prospectus. If any such money is
not repaid within eight (B days after the Company becomes liable to repay it, the Directors shall be jointly and
severally liable to repay that money from the expiration of the eighth day together with a surcharge at the rate of
two percent (2%) per month or part thereof and shall addition, be liable to a penalty of Level 3 on the standard
scale as prescribed under the Act.

All monies received from applicants shall be deposited and kept in a separate bank account in a scheduled bank until
the Company is no longer liable to repay such amounts undesseation (2) of Section 69. In the event of default

in complying with thisequirement, the Company and every officer who authorizes or permits the default shall be
liable to a penalty of Level 2 on the standard scale in accordance with the provisions of the Act.
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2 SUMMARY OF THEFFER FOR SALE DOCUMEN

Nameof the REIT Scheme

Naya Nazimabad Apartment REGTdNAR 0

Limited Life (indicatively 10 yeary closedend, Shariah compliant

AEICIE Developmental REIT Scheme
RMC Arif Habib Dolmen REIT Management Limited
Trustee The Central Depository Company of Pakistan Limited

Date of Registration of Trust
Deed

Registered under Sindh Trust Act on June 24, 2022

Date of Transfer of Real
Estateto REIT Scheme

Thecommercial sitesn Naya Nazimabadvere transferred orn30 June 2022
Retail shopswithin the IT Tower, Lahore were transferred or29 June 2024
With respecttothe. I Y1 SNR& ! @Sy dzS / 2 2 LiSlnhoie,
comprising a total o216 plots(146 Residential and 70 Commerciatjansfers
were carried out in three tranche4:15 plots were transferred on 13 Octobeg
2023 a further83 plots on 23 October 202&nd the remaining.8 plots on 29
June 2024

Purpose

The REIT Scheme was established for the acquisition of real exdatd
comprising three distinct componentsseven commercial plotsin Naya
Nazimabad Karachi, admeasuring approximatéy,597square yards216(146
residentialand 70 commercialplots) in Bankers Avenue Cooperative Housit
Society (BACHS3ituated onBedian RoaglLahore, admeasuring approximate
2,442 marla §pproximately 73,871 square yards)and 76 retail shopsin IT
Towerlocated atHali Road, Gulberg, Lahoreneasuring approximately2,249
square feet(approximatelyl,361 square yards

The Scheme was established with the objective of developing the acquired
Estate assets into their respective End Products, comprigingnercial retail
andresidentialunits (collectively referred to as tHEnd Productg, by theREIT
Management CompanyRMQ, for the purpose of generating income for Ut
Holders through the sale of the End Products to Customers and the dispo
all other REIT Assets.

For clarification purposesthe BACHS plots were developed through
provision of the required site infrastructure, while the commercial shops in
IT Tower were renovated before being offered for sale. These developmen
valueSY K yOSYSy G | OGA @A G A S @veBpmbidrand Jald
strategy and support their classification under the Developmental REIT Sck

Project Location

The REIT Project encompasses three strategically looséédstate assedcross
two of Pakistan's major urbacenters The firstasset designated as thdlaya
Nazimabad Apartments Plotsis situated withinNaya NazimabadKarachi's
largest gated, masteplanned residential community. The remaining tessets
are located in Lahore. THRACHS Socieplots are situated along Bedian Rog
while the retail units inIT Towerare positioned onHali Road, Gulbergoth
established and weltonnected corridors within the city.

REIT Fund Size

PKR10,717,500,000-

The fund size of the REIT Scheme has been revised pursuant to the clari
received regarding the treatment of the Musharakah arrangement.
adjustment or modification is required in the financial statements for FY20
a result of this revision. hE revised classification of the Musharak
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arrangement as debt will be reflected in the financial statements of the
Scheme for FY2027.

Units of the Developmental
REIT Scheme

Total Units of the REIT Scheme are 293,750,000 haeinggtue of PKR 10
each.

The Units shall be issued against cash except those issued in lieu of Real
The Unit Holder(s) will not be liable to make any payment after such Unit H
has paid the consideration against price of the Unit(s) and no further liability
be impased on any Unit Holder(s) in respect of Unit(s), which he holds; proy
in case of subscription of right Units offered by the RMC, if any, the
Holder(s) shall pay for the subscription price of the right Units.

All Unit(s) represent an undivided share in the REIT Assets and rank pari
as to their rights in the Net Assets, earnings, and the receipt of the divid
and distributions, and each Unit Holder has a beneficial interest in the REIT|
proportionate to the Unit(s) held by such Unit Holder(s).

Permitted Financing

The REIT Scheme may borrow from Shariah compliant sources in comp
with REIT Regulations and as per tinancingPolicy stated in thi©OFSD

Permitted Investments

The REIT Scheme will primarily invest in real estate project with the object
development, construction, and sale; however, during the REIT life, the
Scheme will place any surplus funds wigkamicscheduled bank&aving not
less than AAlong term rating other Shariah ComplianEinancial Institutions
and Shariah compliant money market funds or investment in other avenu
accordance with and as allowed under the REIT Regulations and S
principals.

Shariah Advisor

Al-Hamd Shariah Advisory Services (Pvt.) Limited

PreliminaryValuation

Preliminary property valuation is conducted as per the requirements of
Regulations. Assessed valuesdfINAR plothiaving an area aéipproximately
46,597 square yardas per valuation conducted in June 2G#2:

valuer Cost Sales Comparison
Approach Approach
Tristar International Consultants N/A PKR 6,989,550,000/
MYK Associates N/A PKR 7,311,750,000

The preliminary Valuation of plots in BACHS Society having an ar
approximately 2,441.9 Marla as per valuation conducted in September 202

valuer Cost Sales Comparison
Approach Approach
MYK Associates N/A PKR3,441,915,000

The preliminary Valuation of shops in IT Tower having an area of approxin
12,249 square feet as per valuation conducted in March 2024 are:

valuer Cost Sales Comparison
Approach Approach
MYK Associates N/A PKR550,680,390

Development Advisor

Arif Habib Development & Engineering Consultants (Private) Limited ("AH
has been appointed as the Development Advisor to the Project, responsib
overseeing comprehensive project management functions, including mat
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procurement, sales and marketing, collections, contract preparat
coordination, and construction supervision.
It is pertinent to note that AHDEC constitutes a related party by virtug
common directorship, with Mr. Arif Habib, Mr. Abdus Sandadiabib and Mr.
MuhammadEjaz serving as common directors across the relevant entities.
Preliminary Valuation by two Valuers:

1) Tristar International Consultants Private Limited
Valuers 2) MYK Associates (Private) Limited
REIT ValuerKGT Private Limitedhas beenengaged for 3yearsto value
property every 6 months as per REIT Regulations)

Legal Counsels Ahmed & Qazi Advocates and Legal Consultants
Auditor BDO Ebrahim & Co. Chartered Accountants

Unit Registrar CDC Share Registrar Services Private Limited
Rating Agency VIS Credit Rating Company Limited

2.1 ABOUT THE REIT SCHEME
2.1.1 PRIMARYURBSEOF REIT SCHEME

The REIT Scheme was established for the acquisitithmesf real estate land parcelsomprisingseven commercial
plotsin Naya Nazimabad, Karagradmeasuring approximatef6,597 square yard16 plots(146 Residential and

70 Commercialjn Bankers Avenue Cooperative Housing Society (BACHKi&)ated onBedian Road, Lahore
admeasuring approximatel2,442 marla §pproximately 73,871 square yards)and 76 retail shopsin IT Tower
located atHali Road, Gulberg, Lahareneasuring approximately2,249 square feetgpproximately1,361 square
yards) with the objective of construction and development of the acquired Real Estat€ortumercial, Retail, and
Residential unitdy the RMG for generating income for Unit Holders, through sale of the End Products to the
Customers and disposal of all other REIT Assets.

The seven commercial plots in Naya Nazimabad were transferr@@ dnne 2022partially through the issuance of
Units to Javedan Corporation Limited (JVDC) valuedkg 2,937,5Q0000, with the remaining land cost financed via
Musharaka Financing amounting &R 2,887,126800. Of the seven plots, three (Com 24, Com 30, and Com 33) are
held on aeaseholdbasis, while four (Com 35, Com 37, Com 39, and Com 41) are hefdeehald basis.

Naya Nazimabad Properties Property Area (Sg. Yd)
Com 24 7,736
Com 30 10,107
Blots in N Nazimabad Com 33 6,509
(ResidentiaIA(:;[Zrltrrlner‘?lltysa}a\nc‘;l ZCIrgrin?erciaUnits) Com 35 5,956
Com 37 5,394
Com 39 4,729
Com 41 6,166
BACHS Residential (146) 54,163
(Residential and Commercial Plots) Commercial (70) 19,704
Floor LG (14) 338
(Coml;t;rr(;;/:larShops) Floor G (15) 217
Floor M (9) 167
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Floor P (25) 400

Floor P1 (13) 239

Following is the breakup of the land consideration payment for the NN Plots.

Particulars
Upfront Land Payment (100%)

Amount (PKR)

‘ Source

2,937,500,000

Equity

Musharaka Financing

2,887,125,000

Shariah Compliant Borrowing

Total Land Value

5,824,625,000

The 216(146residential& 70 Commercialplots comprising the BACHS Society were transferred in three tranches:

115 plots onl3 October 2023a further 83 plots 023 October 2023and the remaining 18 plots d29 June 2024
with the land cost financed via Musharaka Financing proceeds amountipifRo3,376,71882

Particulars ‘ Amount (PKR) Source % of total
Musharaka Financing 3,376,71482 Shariah Compliant Borrowing 100%
Equity Financing - Equity 0%
Total Land Value 3,376,715482

The retail units within the IT Tower, Lahore, were transferre@@dune 2024with the acquisition financed through
Musharaka Financing proceedsRKR 504,66600.

Particulars

Amount (PKR)

% of total

Musharaka Financing 504,660,000 Shariah Compliant Borrowing 100%
Equity Financing - Equity 0%
Total Land Value 504,660,000

2.1.2 SPONSORS OF THE REIT SCHEME

Investor Name ‘ Issued Against‘ Unit Holding inNNAR % Ownership ilNNAR

Javedan Corporation Limited Units 217,375,000 74%
Arif Habib Corporation Limited Units 76,375,000 26%
Total 293,75Q000 100%

Initially, 293,750,000 units were issued to JCL against the transfer of real estate to the Scheme. Subsequently, 7i&3#g&@tnamsferred by
JCL to AHCL as a separate secondary transaction and were not issued by the Scheme against eithel esthter re

2.1.3 SALIENT FEATURES OF THE OFFER

The Offercomprises44,062,500units of the REIT Schenw# face value oPKR 10/ each which constitutes 5%of
the unitholding of the REIT Scheme.

Of the44,062,50Qunits, 75% (seventfive percent) i.e33,046,875units will be offered through théook building
process at a Floor price BKR 8.00/- per unit with a price band 027.7®6 above the floor price i.€KR 3.00 -.
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The bidders shall be allowed to place bids for sewvingy percent (75%) of the offer size i38,046,87%units, and

the strike price shall be the price at which 75% of the offer is subscribed. Successful bidders will be allotted 75% of
the issue size i.683,046,875units, with the remaining 25% i.4.1,015,625%eing offered to retail investors at the

strike price determined through the book building process. The retail portion shall be fully underwritten, with Ismail
Igbal Securities (Private) Limitadd Sherman Securiti¢Brivate) Limitedicting as the underwriters to the issue

2.1.4 PRE AND POST OFFER HOLDING OF THE SPONSEREIT SCHEME

The Offer consists @#4,062,50Qunits (15% of the Total Units). This Offer will div@avedan Corporation Limitdxy
15%.Post listing pattern of unit holding will be as follows:

L Pre OFS Unit Holdiny Post OFS Unit Holdin
Description - -
No. of Units % No. of Units %

Javedan Corporation Limited (JVDC) 217,375,000 74% 173312500 5%
Arif Habib Corporation Limited 76,375,000 26% 76,375,000 26%
General Public - - 44,062,500 15%
Total 293,75Q0000 100% 293,75Q000 100%

2.1.5 PRINCIPAL PURPOSE OF THE OFFER

The listing of the REIT Scheme ensures compliance with the REIT Regulations. Specifically, Redllatitre7

REIT Regulations requires tHaREIT Scheme shall be listed subject to issuance or sale of Units to the public, through
an Offering Document/Prospectus, as approved by the Commission, within a maximum period of: three (3) years
from the date of transfer of real estate/shares of SPVaf@evelopmental REIT Scheme or Hybrid REIT scheme with

a developmental component

Moreover, REITSchemesfunction under a highly regulated and structured framework. WiNINARalready
maintains a strong corporate governance system, the listing of the Scheme will further enhance governance
standards through the additional regulatory oversight of the Pakistan Stock Exchange (PSX).

[A&ddAy3 6Aff ONBIFIRSY G(G(KS woL¢Qa Ay@Saidiz2Nl olasS oe YI{Ay
pension funds, employee funds, life insurance companies, and other institutional investors that require daily price
guotations to mark theifnvestments to market.

In addition, the Net Asset Value (NAV), reflecting the continuing progresdlaR will be disseminated quarterly
through PSX. This periodic update will provide transparency to potential investors and is expected to support the
price of the listed Units. The availability of a quoted price will also benefit portfolios of investorarthatibject to
mark-to-market requirements.

2.1.6 VALUATION
WSTSENI 2 480GA2Y n!s GAGESR Grltdl GAzy {SOGA2YyEs F2NI R

favor of the FloorPrice of PKR8.00/ - per unit.
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217

The Auditor of the REIT ScherB®O Ebrahim & Co. Chartered Accountaritas not given any qualified opinion on

the financial statements of the REIT Scheme during the last three financial years.

2.18

Particulars

June 2022 to

FINANCIAINFORMATIORFNNARFOR LAST THREE YEARS
The following figures are extracted from the audited financial statements for the last three years. Further details are

provided in Section @& CAY | YOAL f LY F2NNI A2y ®¢

FY 2024

FY 2025

QUALIFIED OPINION, IF ABWEN BY THE AUDITOR DURING THE LAST THREE FINANCIAL YEARS

9M FY 2026

June 2023

Lsnsi:‘:d' subscribed and paib | o 0 00l 2.937.500] 2,937,500  2,937.500| 2,937,500
¢201t ! yAG 1 2f R|PKR(000] 2,891,230 2,303,936| 3,520,586 3,014,635
Revenue PKR (000] - - - 109,480
Profit / (loss) after Tax PKR (000] (46,270) (587,294) 1,216,650 (505,951)
Caéh. TIOW from Operating PKR (000) 31| (6,657,727 (361,753) 749,003
Activities

Earnings / (loss) per unit PKR/unit (0.16) (2.00) 4.14 (1.72)
Breakup Value per unit PKR/unit 9.84 7.84 11.98 10.26
Total Financing PKR (000) - 7,773,731| 8,001,878 | 8,953,099
Longterm Debt to Equity Times - 3.37 2.27 2.97

1.The increase in Unit Holders' Fund is attributable to a net profit of PKR 1.2 billion, which includes Other Income billPKRr2shg from a
change in accounting estimates relating to the carrying value of the Musharaka Liability.

2. The net cash outflow of PKR 6.6 billion is primarily attributable to capital expenditure on developmental propertiespganpisition costs
for BACHS and the IT Tower aggregating PKR 4.2 billion, and settlement of the outstanding land considersiect of Naya Nazimabad (NN)
Plots amounting to PKR 2.8 billion.

3. As no revenue was recognized during the initial two operating years in accordance with the REIT Scheme's revenue pediognitien
Scheme reported losses for each of those periods

4. The REIT Scheme availed financing of PKR 5.8 billion during FY 2024, subsequently enhanced to PKR 7.78 billion duBagdeYog025
management's estimates, the carrying value of this liability as at June 30, 2025 stands at approximately PKR.8.0 billion

5. The Total Financing has increased due to accrual of Musharaka Profit.

2.1.9 OUTSTANDING LEGAL PROCEEDINGS OF OTHER THAN THE NORMAL COURSE OF BUSINESS

There are no outstanding legal proceedings other than the normal course of business against the REIT Scheme, the
RMC, its sponsors, substantial shareholders, directors and associated companies, that could have a material impact
on the REIT Scheme.

2.1.10 RISK FACTORS

For key risk factors that would have an impact on the REIT Scheme, its business operations and the Offer, please
refer to section 5.
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2.1.11 SUMMARY OF RELATED PARTY TRANSACTIONS

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

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

There is no conflict of interest between the related parties and the REIT due to their distinct lines of business.
Details of the transactions with related parties and balances with thendeseribed irSection 3.26

2.2 ABOUT THE REIT MANAGEMENT COMRAMRMG)
Arif Habib Dolmen REIT Management LimitgBAHDRME  ZRNWE)dwvas incorporated in Pakistan as a public

limited company orApril 8, 2009 under the repealed Companies Ordinance, 1984 (now the Companies Act). The
company is registered with the Securities and Exchange Commission of Pakistan (SECP) undeBéwkihigpn
Finance Companies (NBFC) Rules and obtained its certificate of commencérnesiness oiseptember 7, 2009
¢KS wa/ Qa NBIA &G SANEHbIRGeRE,QSM. I Kharf Rb&d| KarddRakidtair The VIS Credit
Rating Company Limited (VI8)aintained the RMC rating of the REIT Management CompaAy@+ on March

02, 2026. (AM2+ onJanuary 10202%). Till today, the RMC is managibgREIT schemes.

The REIT Schemeder discussiois being managed b&rif Habib Dolmen REIT Management Limitgdsponsible
for providing strategic planning, project management and financial oversight while maintaining high standards of
excellence in terms of quality in accordance with the applicable REIT Regulations.

Backed by the combined expertise of its management team, board of directors, and sponsors, the RMC is well
positioned to deliver effective REIT management services. The company is committed to fostering the growth of the
REIT sector in Pakistan and hasesalprojects in the development pipeline.

RMC holds a valiNBFC licenséiNo. SECP / LRD / 01 / REIT / AHDR(25), issued by th6&6ECPBNn Septemberlb,
2025,valid till September 3, 2028

2.2.1 AUDITEBFFINANCIAL INFORMATIONTBHERMC

Particulars FY 2023 FY 2024

Issued, subscribed and paidp units PKR (000) 200,000 200,000 200,000
Net worth PKR (000) 521,024 453,15 520,846
Revenue PKR (000) 2459 296,562 438,910
Operating Margin % 47.56 54.06 55.35
Profit after Tax PKR (000) 275,27 (67,80)* 67,671
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Particulars

Units FY 2023 FY 2024 FY 2025
Profit after Tax Margin % 111.94 (22.88) 15.42
Cash flow from Operations PKR (000) (190,399 59,7% (51,047}
Earnings peunit PKRnit 13.76 (3.39) 3.38
Breakup value peunit PKRUnit 26.05 22.66 26.04
Total Financing PKR (000) 412,000 353,875 448,289
Longterm Debt to Equity Times 0.64 0.46 0.57

1. The netloss for the year is due to unrealized loss on remeasurement of investment in units of Silk Islamic DevelofBiBiR)REHE
RMC has invested Rs 600 million in SIDR and this investment is remeasured on annual basis.
2. This is because of the net gain in unrealized loss on remeasurement of investment in units of SIDR.

3. Net cash flow from operations is negative due to increase in receivables from schemes. These receivables refer to shiecempdise
the RMC on behalf of its schemes such as administrative and operational expenses.

4. The negative cash flow from operating activities was primarily attributable to higher operating, marketing and relatet

expenditures incurred during 2025, which preceded the realization of the related project cash inflows. The rationalesebiée in the
relevant footnote.

2.2.2 QUALIFIED OPINION, IF ANY GIVEN BY THE AUDITOR DURING THE LAST THREE FINANCIAL YEARS
The Auditor of theREIT Management Compangousif Adil Chartered Accountantshas not given any qualified
opinion on the financial statements of tHREIT Management Compaofithe last three yearsi.e. for the F2023,

2024 and 2025.

2.2.3 RELATED PARTY TRANSACTIONS OF RMC
Related party transactions of the RMC are giveseiction 3Bbelow.
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3 REIT SCHEME/ERVIEW, HISTORY AND PROSPECTS

3.1 BACKGROUND AND HISTORWREIT SCHEME

BACKGROUND AND HISTORY OF REIT SCHEME

Particulars Details

Name of REIT Naya Nazimabad Apartment REIT (NNAR)

Trust Deed Date June 24, 2022

Arif Habib Dolmen REIT Management Limited (RMC) and Cef
Depositary Company of Pakistan Limited (Trustee)

Trust Deed Executed Between

Governing Regulations REIT Regulations, 2022
SECP Registration Approval August 03, 2022

Limited Life {entatively 10 years), Closedend, Shariah Compliant
Type of REIT ( y 10 years) P

Developmental REIT
Registered Office (RMC) Arif Habib Centre, 23 M.T. Khan Road, Karachi

TheNaya Nazimabad\partment REITONNAvV €2 NJ REISPragjeét0 A& &AldzZ 6SR AyaiRS 2yS
gated, masteplanned, residential housing projediaya NazimabaddNMQUO @ KA OK ¢ | davetldndzy OK SR
Corporation LimiteddJ¥DQ 0 A y 201K ayaeN&zintdbad currently houses aroy@ll1families and has over
2,374constructed houses along with approximat8y3under construction.

Naya Nazimabad ApartmerREITis aCloseend Development REITcheme with a total Fund size BKR10,718
million*. The REIT project comprises of three componentsommercial plots in Naya Nazimabad spanning over
approximately 46,597 square yards216 plots (146 Residential and 70 Commercial) the Bankers Avenue
Cooperative Housing Society, located at Bedian Road Lahatimeasuring approximately 2,442 marla
(approximately 73,871 square yardsand76 retail units inT Towerlocated at Hali Road, Gulberg Road, Lahore
measuring approximately2,249 square feet (approximately 1,361 square yards)

* The fund size of the REIT Scheme has been revised pursuant to the clarification received regarding the treatment of teéalusha
arrangement. No adjustment or modification is required in the financial statements for FY2026 as a result of this reeisevis@d classification
of the Musharakah arrangement as debt will be reflected in the financial statements of the REIT Scheme for FY2027.

NAYA NAZIMABAD PLAN

The portfolio of commercial plots, nameom 24, Com 30, Com 33, Com 35, Com 37, Com 39, and Gom 41
collectively comprises seven commercial plots situated within the Naya Nazimabad development.
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! All seven plots are strategically located at the

' - entrance ofNaya Nazimabagd offering direct
‘ frontage and visibility overlooking the
oo [ | S, | e it prominent Grand Mosqueof Naya Nazimabad
it "o - . .
x ' and theGlobe Residency Apartments
| e - The plots are conveniently accessible upon
. - entering Naya Nazimabad, by taking a right

| s ‘ turn at the first roundabout, commonly
B | | referred to as Globe Chowrangi.

The individual areas for each com are mentioned in the table below:

Sr. No Parcel Number Ownership Area(Square
yards

1 Com 24 Leasehold 7,736

2 Com 30 Leasehold 10,107

3 Com 33 Leasehold 6,509

4 Com 35 Freehold 5,956

5 Com 37 Freehold 5,394

6 Com 39 Freehold 4,729

7 Com 41 Freehold 6,166
Total 46,597

Javedan Corporation Limitedn its capacity as the owner of the subject real estate, ineghih develop the land

parcels under the structure of a Developmental REIT Scheme, titled Naya Nazimabad Apartments REIT ("NNAR"),
subject to all requisite regulatory approvals and compliance with applicable laws. In furtherance of this objective,
JCL consded to participate as the Strategic Investor in NNABL has transfexd the subject real estate to NNAR

at a total consideration oPKR 5,824,625,000PKR 125,000 per square yarf).detailed brealup of the land
consideration payments is provided in the table below:

Particulars ‘ Amount (PKR) Source % of total
Upfront Land Payment (100%) 2,937,500,000 Equity 50.4%
Musharaka Financing 2,887,125,000 Shariah Compliant Borrowing 49.6%
Total Land Value 5,824,625,000

As reflected in the table above, the land consideration of approxim&kR 5.826illion shall be disbursepartially
from the REIBquity and partially fronShariah Compliant Borrowindhe total REI&quity is PKR2.937 billion and
the remaining 2.887 billion is disbursed throughariah Compliant Borrowir(@etails of the Term Sheet attached
in Section 3 of the OFSD)

The total REIT subscription amount, along with the REIT Units issued and blocked as Strategic Investment, are set
out in the table below:
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Subscription Total Subscribed Blocked Units (out of the total

Investors . . .
Amount Units subscribed units)

Javedan Corporation

. 2,937,500,000 293,750,000 73,437,500 25.00%
Limited

BANKERS AVENUE COPERATIVE HOUSING SOCIETY

. Fy1SNRa I @Sy dzS
Societyin Lahore, transfers were carried ousSss
in three tranches115 plots were transferred 48

on 13 October 2023a further83 plots on 23
October 2023 and the remainind.8 plots on
29 June 2024BACHSSs located onBedian
Road, Lahorein close proximity to severa

Phase 7 The society benefits from excellen
connectivity, with Bedian Road providing
residents with convenient access to various parts of Lahore.

The real estate under acquisition comprises a totalred hundred and fortysix (146) residential plots and seventy
(70) commercial plots.

NNAR identified a compelling business opportunity to enhance returns for its unitholders through the acquisition,
development, and subsequent sale of the specified real estate as individual plots or gdh&R .has been provided

with an indemnification covering any potential legal impediments that may arise in the future, thereby safeguarding
the interests of the fund and its unitholders.

In aggregate, NNAR has acquifetb residential plotsat a consideration o0PKRL1,587,063,99%5nd 70 commercial
plots at a consideration ofPKR1,789,651,491 encompassing a total land area Bf442 Marlg at a total
consideration of PKR 3,376,71882 The plots were acquiredor cash consideration financed through the
Musharakah arrangemenfrom the Musharaka partneiNo REIT units were issued against the acquisition of these
plots. A detail of the consideration payments is provided in the table below:

Particulars ‘ Amount (PKR) Source % of total
Musharaka Financing 3,376,71482 Shariah Compliant Borrowing 100%
Equity Financing - Equity 0%
Total Land Value 3,376,715482

IT TOWER
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The REIT Scheméas acquired real estate
situated within IT Tower a dedicated
commercial development in Lahore designed !
serve technology and {@nabled businesses.
Strategically positioned ohlali Road, IT Tower

-

offers strong connectivity to key commercie ﬂ v o
areas, including Gulberg. Its central locatic TIT ﬁ’m
ensures convenient access to major parts of tt 'F' ﬂ m e
city, enhancing its appeal for commercial use al g i it o
r <8

investment. ~set 32

The real estate acquired consists of tof& L&?’ ’
commercial shop$aving a combined total area

of 12,249 square feet. A detail of the
consideration payments is provided in the table below:

Particulars Amount (PKR) Source % of total

Musharaka Financing 504,660,000 Shariah Compliant Borrowing 100%
Equity Financing - Equity 0%
Total Land Value 504,660,000

The REIT Scheme shall continue to exist until the entire REIT Project is developed and completed, and all the
flats/apartments are allotted, sold and delivered to the elmdlyers against full payments of purchase price to the
Trustee on account of the RES€heme. After the sale of all apartments, the REIT Scheme will be dissolved/wind up
and the proceeds will be distributed amongst Unit Holders after settlement of all expenses and liabilities. As per
regulation 10 of the real estate investment trust regidais 2022 post consent of the trustee, additional real estate

can be added to the REIT scheme without approval of the unit holders.

Details of Shariah Compliant Financing from Bank of Punjab (Term Sheet):

Particular  Description

Date October 04, 2023

Facility Musharakah (Shirkat _uI _Aqd), to be concluded on a_ctual p_rofit/_los_s (resulting
from sale of plots, building apartments & commercial/retail units involved)
Musharakah participatiom participatory mode for acquisition of land,

Purpose construction and development of mulsitory buildings along with the sale of
apartments & commercial/retail units upon completion

Facility Amount PKR7,780,000,0004*

Financier Bank of Punjab

A : For a period of up to 12 months from Musharakah Commencement Date. T}

Availability Period . .

same date may be extended at the sole discretion of Bank

1The Musharakah arrangements relate to the financing of the IT Tower, the BACHS properties and the PKR 2.88 billiontpoilapaoNazimabad properties
situated in Karachi.
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Review Date 30/11/2024
Tenor Seven [07] years

In bullet at maturity or as maybe mutually agreed.
Payment v y y ag

CustomerNNARWill start payment to the based on actual project cashflows.
Currency to the Facility tF1A&adlr yA wdzllSS 6dat YwWE D

REIT will have optiontfouyouto I Y1 Qa4 & KI N Ay adzaK]
tenor of the project at the mutually agreed value (without any prepayment
penalty and with any profit or loss)

Profit sharing ratio 30.5% Bankf9.5% Custome(NNAR)

Musharakah Loss, if any, will be shared between the Musharakah partners i
manner of their investment ratio at the time of the loss

It is clarified that in case of an event of default or if there is no booking or
sale/transfer/allotment of units the ownership of the Designated Business w
remain with the bank based on the proportion of its investment as per fair
market value and thealue of the property at the time of determination of
default (as applicable) till such time the Managing Partner returns/pays the
amounts notified by the Bank.

The bank shall have the option to convert its Musharakah participation into f

Pre-Mature/Early
termination

Loss sharing ratio

Event of Default

Conversion option units during the tenor at NAV or REIT calculated at fair values reflected by
valuation report.
Shariah Advisor Shariah Board of The Bank of Punjab

Exclusive equitable Mortgage by waydapositingtitle deeds over land with
25% margin amounting to PKR 7,840 million

1.  classified as borrowing in the REITs Financials

Security

Project Status:

Thecurrentstatus of the Project as of 31 March 2026 is presented in the table b8logsidential plotshave been
sold in theBACHS projectwhereasno saleshave been recorded in thEl Tower Furthermore,lt is pertinent to
note that construction has natommencedon Com 24, 30, 33 & 35 as thequisiteconstruction permitfor these
plots have not yet been received

Naya Nazimabad Apartment REIT

Description

COM39 com41
Project Start Date 07-Now-24 23Now24 01-Aug25
Initial Completion Date 06-May-29 22-May-29 28-Janr30
Planned Duration (days) 1,641 1,641 1,641
Time Elapsed (days) 509 493 242

Furthermore, the status of the Projeasof 31 March 2026with respect to sales figures is presented as follows

com4l ‘ ComE COM37 Total (Apartments +

Shops | Apartments  Shops  Apartments Shops Commercial)

Naya Nazimabad

Apartment REIT PRI UEE
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Total Na of Apartments /
Commercial

349

131

289

91

376

56

1,292

No. of Apartments /
Commercial Sold

274

106

211

59

76

726

No. of Apartments/
CommercialAvailable for
Sale

75

25

78

32

300

56

566

Sales Value of
Apartments / Commercial
sold (PKRMillion)

6,379

1,826

4,585

1,101

1,578

15,469

Average Sale Valueer
Apartment / Commercial
(PKR Milliony

23

17

22

19

21

21

Collectiors Received PKR
Million)

1,292

949

922

592

142

3,897

*This represents the weighted average sales value of all the apartments/commercial units sold. The actual sale valukiaf agfiviments/commercial
unitsmayvary depending on factors including location, size, floor level, specifications and commercial terms agreed with indstoluelrs.

BACHS Plots

Description

Residential Plots

Commercial Plots

Total No. of Plots 146 70 216
No. of Plots Sold 9 0 9
No. of Plots Available for Sale 137 70 207
Sales Value of Plots Sold (PKR Million) 109 0 109
Average Sale Value per Plot (PKR Millioh)* 12 0 12
Collections Received from Plot Sales (PKR Million) 72 0 72

**This represents the weighted average sales value of alplibis sold. The actual sale value of individpidt may vary depending on factors including

location, size, specifications and commercial terms agreed with individual customers.

The following images illustrate thretatusof the Project

Naya Nazimabad Apartment REIT:
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3.2 BACKGROUND ANDSTOR®FJAVEDAN CORPORATION LIMITED AND NAYA NAZIMABAD

Initially 1,074 acresvere leased out taJVDQn 1960under theBombay Land Revenue Adturther39 acreswvere
leased out to JVDC 1961, and 186 acreof leasehold land was transferred to another entity in tt860s Hence,
JVDC was left with28 acref leasehold land allotted ih960-1961

Thel,366 acresof land parcel of Javedan Corporation Limited can be broken down into three components*:

i) 928 acres (99 Year Leasehold land) allotted to JVDC in-196Q
i) 310 acres of freehold land in 1960s, and

1 Source: Javedan Corporation Limited
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iii) 128acre leasehold land allotted to JVDC in 2011

JavedanCorporation Limited was nationalized under thEconomic Reforms Order of 19&hd was renamed as
Javedan Cement LimitecEarlier, it was calledalika Cement Limiteénd was one of the earlier listed companies
at the Karachi Stock Exchange.

The Company wagrivatized in 2006through atransparent bidding process96.34%shares were acquired by the
present sponsors. Ofuly 19, 2006Privatization Commissioissued itd_etter of Acceptance no. 9(7) PC/%d the
successful bidder for the sale /DCgainst a total sale consideration BKR 4,315,947,440/ Subsequently, on
August 23, 2006through a formalShare Purchase Agreemerthe shares were duly sold to the successful bidder
(present sponsors afVDQ

Naya Nazimabad project was planned and the Company submitted fad@@ as required by law, to develop a
housing project to théoard of Revenue through EDO in 20@&ich was duly forwarded to DG Lyari Development
Authority (LDA) by District Officer in February 2009. Master Planwas approved by.DAin 2010and Sale NOC
from SBCAwvas obtained ir2011 It may also be noted that public announcements were made in leading hewspapers
at each relevant step of the approval process.

In January 2011the company applied for the survey and demarcation of iéschss Kefers to unmeasured or
unassessed state lahthnd. The land was dubyrveyedand new survefigureswere issued. These survey numbers
were duly incorporated in the Record of Rights as well. Further, record of each individual plot as per the approved
Master Plan is also entered into Record of Rights (Board of Revenue).

After obtaining all necessary approvals Naya Nazimabad project was formally launcRegember 19, 201,Jand
first lot of residential plots and bungalows were handed over to allotte@®it6 Naya Nazimabad currently houses
around2,911 familiesand has oveR,374 constructed housealong with approximatel313under construction

3.3 NAYA NAZIMABADAN OVERVIEW

Naya Nazimabads designed as a salbntained community that integrates essential services, recreational
opportunities, and social engagement within a secure, gated environment. The project provides residents with a
complete lifestyle by combiningealthcare, education, spirituality, leisurggndsportsin one development_ocated

on Manghopir Roadn the northern part of Karachi, Deh Manghopir; NN is accessible @atandria Chawk via

Sakhi Hasan and North Nazimahald is just2 km from Sakhi Hasajb km from Hyderi Marketand Water Pump

and8 kmfrom NIPA ChowrangiThe site is also adequately served by public transport, tilgd  wl LJAR ¢ NJ YA A
Greenline, which is 7.8 kmbusway in Karachi, has become operational with 22 stations.
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The completion of theNaya Nazimabad Bridghl S LINS A Sy Gda | adNI §S3IAO0rffte aArAayarrt.
largestmastelL,Jt | YYSR (26yaKALID ¢KS ONARISQa AYLI OG A& y24 NBT
township consistently positioned as being ohB8¢15 minutesfrom Sakhi Hassa@howrangiand within rapid reach

of key corridors such as thgyari Expresswagnd theM-9 Motorway. These metrics underscore a clear, quantifiable

AKATFU AY (GKS LINR2SOGQa O2yySOGAGAGE LINRPFAES yR Ay@Sai:

This momentum has been reinforced by the inauguration of $iaé&hi HasaiNaya Nazimabad flyoveon June 9,

2024 The gradeseparated link bypasses legacy choke points around Nusrat Bhutto Colony and the congested
Mianwali Colony commercial belt, enabling a seamlessrfiraite commute between Naya Nazimabad and Sakhi
lFaalkyd® 1a LI NI 2 Ffre¥ mdbiityOskste®d dthe Ay niateridlly dhbrigngsltravel times to

ddzZNNR dzy RAy3 SYLX 28YSyid | yR NXB i iteinflocalidndrdoinSetitkiehessSy K y OAy 3

The community houses a dedicatiedspital and medicatenter, ensuring access to quality healthcare close to home.
Aschool and educational complesupports learning and academic growth for children, while the gamda Masjid
accommodates the religious and spiritual needs of residents. Lush green parks and landscaped spaces further add
to the quality of life by offering areas for relaxation, walking, and outdoor activities.

s Area

ILE I SR

g
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Sportsare a central feature of the development, with facilities includingrigket stadium football stadium,
basketball courts and afutsal court, encouraging participation in organized and recreational activities. These
facilities not only promote fitness but also foster community interaction through events and sporting culture.

At the core of the project lies thblaya Nazimabad GymkhaBa ¢ KA OK Fdzy OiA2ya | a (GKS
recreational hub. It offers anodern gym, swimming pool, and multipurpose sporting areaaongsidedining
optionsandlodging facilities The Gymkhana also providesnquetandevent spacessuitable for family gatherings,
celebrations, and corporate functions. Residents can enjoy both informal leisure, such as a coffee or a meal with
family, and structured recreational opportunities in one place.

By bringing together healthcare, education, religion, sports, and social facilities within a single, planned setting, Naya
Nazimabad promotes a balanced lifestyle and creates an environment where residents can live, learn, and engage
within the same commuity.

In addition to Naya Nazimabad Apartment RENaya Nazimabad aldoouses other projects such d2eace
Apartments Rahat Residency | & landGlobe Residency Apartments

3.4 REIT PROJECT

Wbl &l bkl AYlI &oRhe REDTF MajeddSAYiGS A& aAddz 6SR AyaAaARS 2yS 27
planned, residential housing projedtaya Nazimabad Wb b Q0 ¢ KA OK Javédan Corpodatio® KiritRd 6 &
OVt 5 in €he year2011 It now houses aroun#,911 familiesand has ovel,374 constructed housealong with
approximately313 under construction
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Distance from NN Sites to:

Destination Point Distance (meters)
Naya Nazimabad Entrance 900 m
Gymkhana & Cricket Stadium 600 m
Jama Masjid 250 m
Bank Street 1,000 m
.NP{SNR& al NJ Si 900 m
Paragliding Site 650 m
Health Care Facilities 450 m
Educational Facility 450 m
Football Ground 1,500 m

Details pertaining to 7 commercial plots in Naya Nazimabad Apartment REIT

Parking,

Plot Area SRl AN | SRS Area; Basement%c Built-up Area
Apartments Retalil "

(Sq. Yds (Sq. Ft) (Sq. Ft) Amenities (Sq. Ft)

B ' (Sq. Ft)
COM24 7,736 633,631 56,868 460,333 1,150,832
COM30 10,107 827,903 74,297 601,467 1,503,667
COM33 6,509 533,160 47,848 387,339 968,347
COM35 5,956 485,089 53,570 323,384 862,043
COM37 5,394 453,033 41,991 332,511 827,535
COM39 4,729 395,044 34,763 260,239 690,046
COM41 6,166 501,040 49,571 339,516 890,127
Total 46,597 3,828,901 358,907 2,704,788 6,892,597

Construction Status

Tower 1 Total Floors 28 23 25
Floor Completed | Basement & Lower Groung Basement Basement
Total Floors 25 - 25
Tower 2
Floor Completed Basement - Basement

Floor wise apartment details
Theimagesbelow showthe distribution of apartments per floor.
CcOoOm41
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The basement is allocated for parking, while the lower ground and ground floors are designated for retail use.
Floors 1 to 4 are allocated for parking and residential apartments commence from the 5th floor onwards.
COM-41 UNITS BREAKUP

TOWER-1
5TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 2 1775
A-2 3-BED DD 1 1851
TOTAL 3 5401
6TH TO 9TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BEDDD 5 1775
A-2 3-BED DD 1 1851
TOTAL OF ONE FLOOR 6 10726
6TH TO 9TH FLOOR 24 42904
10TH TO 21TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 5 1775
A-1 3-BED DD 1 1821
TOTAL OF ONE FLOOR 6 10696
10THTO 21TH FLOOR 72 128352
22TH TO 28TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 4 1775
TOTAL OF ONE FLOOR 4 7100
22THTO 28TH FLOOR 28 49700
GRAND TOTAL 127 226357
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COM-41 UNITS BREAKUP

TOWER-2
5TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B 2-BED DD 1 1360
B 2-BED DD 1 1260
B-1 2-BED DD 4 1280
TOTAL 6 7740
S5THTO 9TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B 2-BED DD 1 1360
B 2-BED DD 3 1260
B-1 2-BED DD & 1280
TOTAL OF ONE FLOOR 10 12820
STHTO STH FLOOR 40 51280
10TH TO 18TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B 2-BED DD 1 1330
B 2-BED DD 3 1260
B-1 2-BED DD 6 1280
TOTAL OF ONE FLOOR 10 12790
10TH TO 18TH FLOOR 90 115110
19TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B 2-BED DD 4 1260
B-1 2-BED DD & 1280
19TH FLOOR 10 12720
20TH TO 21TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B 2-BED DD 1 1330
B 2-BED DD 3 1260
B-1 2-BED DD 6 1280
TOTAL OF ONE FLOOR 10 12790
20THTO 21TH FLOOR 20 25580
22TH TO 28TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B 2-BED DD 2 1260
B-1 2-BED DD & 1280
TOTAL OF ONE FLOOR 8 10200
22THTO 28TH FLOOR 56 71400
GRAND TOTAL 222 283830
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COM37

The basement is allocated for parking, while the lower ground and ground floors are designated for retail use.
Floors 1 to 5 are allocated for parking and residential apartments commence from the 6th floor onwards.
COM-37 UNITS BREAKUP

TOWER-1
6TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B 2 BED DD 1 1502
B/1 2BED DD 1 1382
C 2 BED LOUNGE 4 1014
TOTAL 6 6940
7THTO 10TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B 2 BED DD 1 1502
BI1 2 BED DD 1 1382
C 2 BED LOUNGE 8 1014
TOTAL OF ONE FLOOR 10 10996
7TH TO 10TH FLOOR 40 43984
11TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B/l 2BED DD 1 1382
B/3 2BED DD 1 1501
C 2 BED LOUNGE 8 1014
TOTAL OF ONE FLOOR 10 10995
12TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B/ 2 BED DD 1 1382
B/2 2BED DD 1 1431
C 2 BED LOUNGE 8 1014
TOTAL OF ONE FLOOR 10 10925
13TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B/ 2 BED DD 1 1382
B1/2 2 BED DD 1 1468
C 2 BED LOUNGE 8 1014
TOTAL OF ONE FLOOR 10 10962
14TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B/ 2 BED DD 1 1382
B/2 2BED DD 1 1431
C 2 BED LOUNGE 8 1014
TOTAL OF ONE FLOOR 10 10925
15TH FLOOR
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COM-37 UNITS BREAKUP

TOWER-1
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B/1 2 BED DD 1 1382
B1/2 2 BED DD 1 1468
C 2 BED LOUNGE 8 1014
TOTAL OF ONE FLOOR 10 10962
16TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B/1 2BED DD 1 1382
B/2 2BED DD 1 1431
C 2 BED LOUNGE 8 1014
TOTAL OF ONE FLOOR 10 10925
17TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B/1 2 BED DD 1 1382
B1/2 2 BED DD 1 1468
C 2 BED LOUNGE 8 1014
TOTAL OF ONE FLOOR 10 10962
18TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B/l 2 BED DD 1 1382
B/2 2BED DD 1 1431
C 2 BED LOUNGE 8 1014
TOTAL OF ONE FLOOR 10 10925
19TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B/1 2 BED DD 1 1382
B1/2 2 BED DD 1 1468
C 2 BED LOUNGE 8 1014
TOTAL OF ONE FLOOR 10 10962
20TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B/l 2BED DD 1 1382
B/2 2BED DD 1 1431
C 2 BED LOUNGE 8 1014
TOTAL OF ONE FLOOR 10 10925
21TH FLOOR
TYPE APARTMENT | NOOFFLATS | GROSSAREAPER FLAT
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COM-37 UNITS BREAKUP

TOWER-1
B/1 ZBED DD 1 1382
B1/2 2ZBED DD 1 1468
c 2BED LOUNGE 8 1014
TOTAL OF ONE FLOOR 10 10962
22THTO 25TH FLOOR
TYPE APARTMENT NGO OF FLATS GROSS AREA PER FLAT
c 2 BED LOUNGE 8 1014
TOTAL OF OME FLOOR 8 8112
22THTO 25TH FLOOR 32 32448
GRAND TOTAL 188 203802
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COM-37 UNITS BREAKUP

TOWER-2
6TH FLOOR
TYPE APARTMENT WO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 1 1839
A2 3-BED DD 1 1960
B1 2 BED DD 2 1305
B4 2BED DD 2 1322
TOTAL 6 9053
7TH TO 10TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 1 1839
A2 3-BED DD 1 1960
B1 2BED DD 2 1305
B4 2BED DD 4 1322
B1/1 2BED DD 2 1315
TOTAL OF ONE FLOOR 10 14327
FTHTO 10TH FLOOR 40 57308
11TH FLOOR
TYPE APARTMENT WO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 1 1839
Al 3-BED DD 1 1958
B1 2BED DD 2 1305
B4 2BED DD 4 1322
B1/1 2BED DD 2 1315
TOTAL OF ONE FLOOR 10 14326
12TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 1 18349
A1l 3-BED DD 1 1885
B1 2BED DD 2 1305
B4 2ZBED DD 4 1322
Bi/1 ZBED DD 2 1315
TOTAL OF ONE FLOOR 10 14252
13TH FLOOR
TYPE APARTMENT WO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 1 1839
Al/2 3-BED DD 1 1923
B1 2BED DD 2 1305
B4 2BED DD 4 1322
B1/1 2BED DD 2 1315
TOTAL OF ONE FLOOR 10 14290
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COM-37 UNITS BREAKUP

TOWER-2
14TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 1 1838
A1/l 3-BED DD 1 1885
B1 2BED DD 2 1305
Br4 2BED DD 4 1322
B1/11 2BED DD 2 1315
TOTAL OF ONE FLOOR 10 14252
15TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
L) 3-BED DD 1 1839
Al/2 3-BED DD 1 1923
B1 2 BED DD 2 1305
B4 2BED DD 4 1322
B1/1 2BED DD 2 1315
TOTAL OF ONE FLOOR 10 14290
16TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 1 1838
Alfl 3-BED DD 1 1885
B1 2BED DD 2 1305
Br4 2BED DD 4 1322
B1/1 2 BED DD 2 1315
TOTAL OF ONE FLOOR 10 14252
17TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
L) 3-BED DD 1 1839
Al/2 3-BED DD 1 1923
B1 2 BED DD 2 1305
B4 2 BED DD 4 1322
B1/1 2BED DD 2 1315
TOTAL OF ONE FLOOR 10 14290
18TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 1 1839
A1l 3-BED DD 1 1885
B1 2BED DD 2 1305
B4 2BED DD 4 1322
B1/1 2BED DD 2 1315
TOTAL OF ONE FLOOR 10 14252
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COM-37 UNITS BREAKUP

TOWER-2
19TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 1 1839
Al/2 3-BED DD 1 1923
B1 2BED DD 2 1305
Br4 2BED DD 4 1322
Bi1/1 2 BED DD 2 1315
TOTAL OF ONE FLOOR 10 14290
20TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 1 1839
A1/l 3-BED DD 1 1885
B1 2BED DD 2 1305
B4 2BED DD 4 1322
B1/1 2BED DD 2 1315
TOTAL OF ONE FLOOR 10 14252
21TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 1 1839
Al/2 3-BED DD 1 1923
B1 2BED DD 2 1305
B4 2BED DD 4 1322
B1/1 2 BED DD 2 1315
TOTAL OF ONE FLOOR 10 14290
22THTO 25TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B1 2BED DD 2 1305
B4 2BED DD 4 1522
B1/1 2BED DD 2 1315
TOTAL OF ONE FLOOR 8 10528
22THTO 25TH FLOOR 32 42112
GRAND TOTAL 188 265509
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COomM39

The basement is allocated for parking, while the lower ground and ground floors are designated for retail use. Floors
1 to 4 are allocated for parking and residential apartments commence from the 5th floor onwards.

COM-39 UNITS BREAKUP

5TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 2 1775
A-2 3-BED DD 2 1851
B 2BED DD 3 1260
B-1 2BED DD 2 1280
TOTAL 9 13592
6TH TO 9TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 2 1775
A-2 3-BED DD 2 1851
B 2BED DD 5 1260
B-1 2BED DD G 1280
| 2BED DD 1 1000
TOTAL OF ONE FLOOR 16 22232
6TH TO 9TH FLOOR 64 88928
10TH TO 12TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 2 1775
A-1 3-BED DD 2 1821
B 2BEDDD 5 1260
B-1 2BEDDD G 1280
c 2BEDDD 1 1000
TOTAL OF ONE FLOOR 16 22172
10TH TO 21TH FLOOR 48 66516
13TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 2 1775
A-1 3-BED DD 2 1821
B 2BED DD 5 1260
B-1 2BEDDD G 1280
c 2BEDDD 1 1260
TOTAL OF ONE FLOOR 16 22432
14TH TO 21TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
A 3-BED DD 2 1775
A-1 3-BED DD 2 1821
B 2BED DD 5 1260
B-1 2BEDDD G 1280
[ 2BEDDD 1 1000
TOTAL OF ONE FLOOR 16 22172
10TH TO 21TH FLOOR 128 177376
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22TH TO 23TH FLOOR
TYPE APARTMENT NO OF FLATS GROSS AREA PER FLAT
B 2 BED DD 5 1260
B-1 2 BED DD 6 1280
c 2BEDDD 1 1000
TOTAL OF ONE FLOOR 12 14980
22TH TO 23TH FLOOR 24 29960
GRAND TOTAL 289 398804

3.5 FLOOR PLANS

TYPEA | 1775 Sq.H TYPE A1 | 1,820 Sq.Ft
3 Bed DD | 4 Bed Lounge

3 Bed DD | 4 Bed Lounge
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TYPEAZ | 1850 Sq.H TYPEB | 1,260 Sq.Ft
3 Bed DD | 4 Bed Lounge 2 Bed DD | 3 Bed Lounge

VR

aaakuss

TYPE B1 | 1280 Sq.Ft TYPEC | 1,000 Sq.Ft
2 Bed DD | 3 Bed Lounge 2 Bed | Lounge

e
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TYPEC | 1,014 Sq.Ft
2 Bed Lounge

Ll..l 5
TYPE-A2

|

GROSS ARSA~ 190002 SFT
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TYPE-B11

NET AREA = 1072.00 SFT
CIRC. AREA = 24263 SFT
GROSS AREA » 1314.68 SFT

TYPE-B1/2 E-B/

136y, 23, A, 10eh & 30 FLOOR l 'P

NETAREA + 115700 8FT A SR

GROSS AREAS 1438 00 SFT NETAREA = 1127.00 5FT

CIRC. AREA = 25513 6FT
GROSS AREA= 133213 8FT
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TYPE-B/2

13th, 1415, 10, | Bth & 20th FLDON

NEY AREA = 1187.00 SFY

CIRC. AREA = 26418 SFT

GROSS AREA= 143118 SFT NET AREA = 1224.00 SFT
CIRC.AREA = 277.00 SFT
GROSS AREA= 150100 SFT

0 10 23ih FLOOR TY &

71 TO 29h FLOOR mvoEnEuoea
NETAREA = 1078.00 SFT NET AREA = 148000 SFT
CIRC.AREA = 24404 SFT CIRC. AREA = 33059 SFT

GROSS AREA = 1322 04 SFT GROSS AREA~ 1838 50 SF Y
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TYPE-A11

12 Wi, n, 1m & 200 FLOOR

1 L 4 NET AREA = 1537 00 5FT
oMo g s CIRC._AREA = 34800 SFT
GROSS AREAS 1058 19 SFY OAOSS AREA= 1685 00 BFT

TYPE-A1/2 %
TR T & 2 O
KETARES & 10 e SFT
CIRG AREA = 36500351
CACKE ARFA» 21L05IT

3.6 PROJECT COSTS

Sources of Funds

Particular PKR (000)
Land financed by Equity (Units issuedlVDC for Naya Nazimabad Plots) 2,937,500
Land financed by proceeds from Musharaka Financing (Naya Nazimabad Plots) 2,887,125
Total Land Cost 5,824,625
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Construction and other project costs financed from Musharaka Financing 1,011,494
Construction and other project costs financed / to be financed from customer advances 67,309,993
SubTotal- Naya Nazimabad Sites (a) 74,146,112
Bankers Avenue plots financed by proceeds from Musharaka Financing 3,376,715

Other capital expenses and other costs financed / to be financed with customer advances 677,403

SubTotal ¢ Bankers Avenue Cooperative Housing Society (b)

4,054,118

IT Tower shops financed by proceeds from Musharaka Financing

504,666

Other capital expenses and other costs financed / to be financed with customer advances 47401

SubTotal¢ IT Tower Shops (c)

552,067

Total Project Cost (a+b+c)

78,752,297

Total Estimated Project Cost

Amount Incurred/ Paid
till March 31, 2026, (000

Amount not

incurred/paid (000)

Total Cost (000)

Naya Nazimabad Sites:

(B)

Land Cost 5,824,625 - 5,824,625
Land Transfer duties & 2.089 i 2.089
Taxes

Total Land Cost (A) 5,826,714 - 5,826,714
Construction Cost of 1,379,806 30,714,595 32,094,401
Apartments & Retalil

Construction Cost of

Parking, Amenity & 892,543 19,868,075 20,760,618
Common Area

(Té’)ta' Ui e: 2272349 50,582,670 52,855,019
Other Project Costs 745,574 6,131,483 6,877,057
REIT Related Expenses 274,367 4,972,241 5,246,608
Project Mf_:magement Fee i 3.340,715 3340715
to the Project Manager

VEE] IS ekise 1,019,941 14,444,438 15464379
expenses (C)

Total Project Cost

(A+B+C) 9,119,004 65,027,108 74146112
Bankers Avenue Housing

Society Plots:

Land Cost 3,376,715 - 3,376,715
Plots transfer duties and 141,249 - 141,249
Taxes

Total Land Cost (A) 3,517,964 - 3,517,964
Other Capital Expenditure 214,276 - 214,276
Total Other Capital Cost 214.276 i 214.276
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Marketing /

Advertisement & Sales 2,870 319,007 321878
Commission

'(Fé))tal Other Project Costs 2.870 319,007 321878
Total Project Cost

(A+B+C) 3,735,110 319,007 4,054118
IT Tower Shops:

Shops Cost 504,666 - 504,666
Shops transfer duties and 7577 i 7577
Taxes

Total Land Cost (A) 512,243 - 512,243
Other Capital Expenditure 23,251 - 23,251
'(I'é))tal Other Capital Cost 23251 i 23251
Marketing /

Advertisement & Sales - 16,573 16,573
Commission

'(I'C(:))tal Other Project Costs i 16,573 16,573
Total Project Cost

(A+B+C) 535,494 16,573 552,067

Construction Cost

The construction cost is assumedPR 6,200 per sq. ftwith an annual escalation 6f6to provide sufficient cover
for unexpected cost escalationSstimated proportion of material and labor cost in construction coRKR 6,200
per square feet is Rs 5,097 for material and Rs 1,103 for Labor.

Other Project Cost

Other Project Cost (NN Plots)

Approvals(separately mentioned in the table below) 792,825
Marketing / Advertisement & Sales Commission 3,970,030
Development Advisor / Consultancy 1,321,375
Administration 792,825
Total Other Project Costs 6,877,057

Other Project Cost (BACHS)
Marketing / Advertisement & Sales Commission 321878

Other Project Cost (IT Tower)
Marketing / Advertisement & Sales Commission 16573
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Cost of Approvals Area Allocated cost
Com24 7,736 131,624
Com30 10,107 171,966
Com33 6,509 110,747
Com35 5,956 101,338
Com37 5,394 91,776
Com39 4,729 80,462
Com41l 6,166 104,911

46,597 792,825

REIT Related Expenses

REIT Related Expenses include cost incurred on registration of REIT and other initial expenses incurred on setting up

of the REIT Scheme, REIT Annual Expenses (Fee payable to SECP, RMC, Trustee, Valuer, Auditor, Accountant etc.)
and REIT Listing expensese incurred. Given below is the breakdown of these expenses:

% of total REIT Relate|

REIT Related Expenses

REIT Registration and Initial Expenses 7,646 0.15%
REIT Annual Expenses 613,930 11.70%
REIT Listing Expenses 29,679 0.57%
Factoring Expense 4,595,353 87.59%
Total 5,246,608 100.00%

1. Asthisis a Developmental REIT, certain customer receivables may remain outstanding at the time of winding up, eeesaddter il
units. In such circumstances, such receivables may be assigned or sold to a factoring institution, which wowdeshargdiscount for
the transaction. Accordingly, as a matter of prudence, an estimated amount in this regard has also been incorporated.

Project Management Fee

l'a LISNI YN]SO O2y@SyiAz2ys  g2NJAy3 LI NIYSNI Aa Ay@d2ft @SF
al yF3SNRO ® ¢ KS Arif Nabile BeWalopnaemt ¢irid HEigjiNgering Consultants (Private) Limitiedan

essential partner that manages development, procurement, sales and marketing and ensures construction
milestones and sales plan are delivered as per business plan and on indicated timelines.

The project manager is entitled to receive a management fee equivaletfi%o of the profit before taxgenerated
by the REIT. Project Management Fee of approxim&tkiR 341 million is estimated to be paid over the life of the
Project by the REIT Scheme to the Project Manager. Certain estimates -oéfoadable project management
expense will be claimed monthly which shall be adjusted from the overall project management feedtebaided
upon completion.

The projected Project Management Fee payable to the Project Manager is as follows:

Year Amount (PKR)
2023 -
2024 -
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2025 -
2026 -
2027 -
2028 -
2029 -
2030 680,317,053
2031 623,035,572
2032 2,037,362462
Total 3,340,715,087

1.  The project management fee is chargeable only on the profit earned from the sale of the Naya Nazimabad property in &aBi@tCGihas been
appointed as the project manager solely for this property. Accordingly, no project management fee is payabl8dhethe until profit is realized from
the sale of the said property.

3.7 REIT PROJECT EXECUTION
Project Completion Timeline

Cities rely on commercial and residential growth for their health and continued existence. Research indicates that
property prices are mainly determined by the property's internal features and the neighborhood effects. The RMC
envisages modular approachrfthe construction and sales of beautifully designed End product filled with pleasing
neighborhood including green spaces and necessary amenities.

Total completion time for the whole REIT Projedeistativelyten (10) years.
SEQUENCE FOR PROJECT CASH OUTFLOW AND INFLOW

Naya Nazimabad Apartments (CoP4, 30, 33, 35, 37, 39, 41)

Outflows 2023 2024 ‘ 2025 ‘ 2026 2027 2028 2029 2030 2031 ‘ 2032
Land Payment 51% | 49% - - - - - - - -
Construction Cost - - 2% 3% 8% 18% | 23% | 13% | 22% | 11%
Approvals - - 2% 4% - 23% | 23% | 24% | 24% -

Development Advisor /

- - 3% 3% | 16% | 17% | 17% | 16% | 16% | 12%
Consultancy

Administration - - 13% | 13% | 13% | 13% | 13% | 13% | 13% | 9%
Project Management ) i i i ) ) ) 2% | 19% | 61%
Fee

Musharakah Share of i i i i ) ) ] o0% | 19% | 61%
Profit

Shariah Compliant

Musharaka Financing - - - - - - - - - 100%
repayment

1.  Approvals for the NOC of the developmenthefpropertes
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Inflows 2025 2026 2027 2028 2029 2030 2031 2032
Sales Achievement 9% 12% 11% 14% 17% 17% 13% 7%
Sales Collection 2% 6% 8% 11% 14% 15% 15% 29%

Bankers Avenue Cooperative Housing Society

Outflows

Land Payment - 86% | 14% - - - - - R

Sales Commission - - - 2% 48% | 50% - - -

Inflows?t 2029 2030 2031 2032
Sales Achievement - 2% 48% 50% - - - -
Sales Collection - 2% 48% 50% - - - -

1.  Allthe properties are expected to be sold by FY2028 which is why there have been no sales recorded post FY2028.

IT Tower

Outflows 2023 2024 ‘ 2025 ‘ 2026 2027 2028 2029 2030 2031 | 2032
Land Payment - 100%| - - - - - - - -
Sales Commission - - 33% | 67% - - - - - -

Inflows! 2025 2026 2027 2028 2029 2030 2031 2032
Sales Achievement - - 33% 67% - - - -
Sales Collection - - 33% 67% - - - -

1. Allthe properties are expected to be sold by FY2028 which is why there have been no sales recorded post FY2028.

SALE PRIEE

1 The projected increment is based on the expected escalation in construction, development, material, labour and otherajelettedsts over the projection period.

The projected increase in the pEguarefoot sale rate is aligned with the expected increase in development and construction costs. The sale price of a uatt is fixed
the time of booking; however, the projected annual increase represents the revise@xpected to be quoted to customers purchasing units in the respective year.
The applicable sale prices are disclosed in Section 3.7. Regarding the residential and commercial areas, the BACHK&pplatelgrelassified and disclosed as
residential and commercial plots in Section 3.22. The IT Tower is entirely commercidhendniéa details of the Naya Nazimabad properties are disclosed in Section

3.4.
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Naya Nazimabad Apartments (Com 24, 30, 33, 35, 37, 39, 41)

SalesPrice

(PKR Sq. F) 2025 2026 2027 2028 2029 2030 2031 2032
Commercial 50,000 52,500 | 55,125 | 57,881 | 60,775 | 63,814 | 67,005 | 70,355
Apartments 16,000 16,800 | 17,640 | 18,522 | 19,448 | 20,421 | 21,442 | 22,514

Bankers Avenue Cooperative Housing Society

SalesPrice
(PKR Marla) PAOVAS) 2027 2028 2029 2030 2031
Residential - 1,150,000 1,265,000 1,391,500 - - - -
Commercial - 4,000,000| 4,400,000| 4,840,000 - - - -
IT Tower

SalesPrice

(PKR Sg. R

Commercial -

42,350

46,585

2025 2026 2027 2028 2029 = 2030 2031 2032

Sales Collection

Naya Nazimabad Plots:

Commercial

Residential

Particular

Upto Fiscal Year 2025

Amount (PKR)

528,115,508

% of total
3%

Amount (PKR)

818,896,455

% of total
1%

Fiscal Year 2026 (Upto Q3)

1,013,133,985

5%

1,537,249,265

2%

SubTotal

1,541,249,493

2,356,145,720

Fiscal Year 2026 (Q4 Projectg

929,484,731

4%

1,420,925,994

2%

Fiscal Year 2027 (Projected)

2,604,316,111

13%

4,514,351,180

7%

Fiscal Year 2028 (Projected)

3,382,967,7964

16%

6,302,642,629

9%

Fiscal Year 2029 (Projected)

4,610,259,861

22%

7,776,878,782

11%

Fiscal Year 2030 (Projected)

3,984,337,694

19%

9,324,454,889

14%

Fiscal Year 2031 (Projected)

3,632,522,610

18%

9,596,323,589

14%

Fiscal Year 2032 (Projected)

0%

26,840,268,128

39%

Total Collection

20,685,138,294

100%

68,131,990,909

100%

BACHS Plots
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Commercial Residential
Amount (PKR)

Particular

Fiscal Year 2025 - -
Fiscal Year 2026 (Upto Q3) - 72,220,000
SubTotal - 72,220,000
Fiscal Year 2026 (Q4 Projected) - 37,260,000
Fiscal Year 2027 (Projected) 1,433,036,000 1,132,497,575
Fiscal Year 2028 (Projected) 1,576,339,600 1,113276533
Total Collection 3,009,375,600 2,355,254,108

*9 residential plots sold and revenue recognized till March 2026

IT Tower Shops
Particular Amount (PKR)
Fiscal Year 2027 (Projected) 181,554,429
Fiscal Year 2028 (Projected) 370,889,762
Total Collection 552,444,191

PROJECT IMPLEMENTATION SCHEDULE

It is pertinent to note that construction has not commenced on Ced, Com30, Com33 & Com35, as the
requisite construction permits for these plots have not yet been received. Furthermore, the REIT does not plan to
undertake construction on the BACHS dar the Retail Shops in the IT Tower. Consequently, the implementation
schedule for the remaining plots, Co#il, Com39 & Com37, is provided below.

Com 41¢, Progress Update

COM Sit Actual Progress Start Date

Target Completion Date
1 COM41 14% Jan25 Jun29

Com 41¢ Project Implementation Schedule

Completion

S.No. Particulars Start Date
Date

Description Status

Earth worksncludeactivities such as
1 Earth Works 13-Jan25 22-Apr-25 excavation, termite proofing & lean
concrete.

This activity includes laying raft
foundations & layering with subgrade
concrete.

Substructure means grey structures whic| This process has
are below the ground up to ground floor. | been completed.
also includes backfilling which is the
process of refilling an excavated hole.

This process has
been completed.

This process has

2 Foundations 10-Apr-25 03-Jul25 been completed.

3 SubStructure | 04-Jul25 13-Now25
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Super Super Structure means grey structures | This process has
4 01-Now-25 Jui28 constructed above the ground level from | been started.
Structure .
first floor to the roof.
Finishedworks includes masonry This phase is yet to
Finishes _constru<_:tion, plastering, floor_ipg, be initiated.
5 Works May-26 May-29 installation of doors, false ceiling and
aluminum windows. It also encompasses|
installation of railing and paint works.
Electrical Elect_rigal Workiml_udeearthing, wiring, Thig _p_hase is yet to
6 Works Jun26 Now28 _and fitting of light fixtures, CCTV, UPS, a| be initiated.
internet.
Plumbing Works covers Water supply This phase is yet to
Plumbing piping (PPR), Drainage piping (UPVC), G| be initiated.
! Works I LY piping for Gas and fitting of Fixtures,
Pumps, etc.
Fire Fire Suppression Services means This phase is yet to
8 Suppression Oct26 Jan29 installation of Fire extinguishers, be initiated.
Services Sprinklers, Joke Pumps, etc.
Mechanical Mechanical Ventilation means Air This phase is yet to
o Ventilation Aug26 Jan29 conditioning and mechanical ventilation. | be initiated.
Final Einishes Final F_in_ishes quk means final_paint Thi_s _p_hase is yet to
10 Jan28 Jan29 work, fitting of switches, installation of be initiated.
Work L L
bathroom fittings, commissioning, etc.
1 Handling and i This phase is yet to
Taking Over be initiated.

Com 3% Progress Update

COM Sit

Actual Progress

Start Date

Target Completion Date

COM39

14%

Jan25 Jun29

Com 3% Project Implementation Schedule

S.No.

Particulars

Start Date

Completion
D[]

Description

Status

Earth workdncludeactivities such as This process has
1 Earth Works 20-Jan25 27-May-25 excavation, termite proofing & lean been completed.
concrete.
This activity includes laying raft This process has
2 Foundations | 03-May-25 07-Jul25 foundations & layering with subgrade been completed.
concrete.
Substructure means grey structures whic, This process has
3 SubStructure | 12-Juk25 24.Dec25 are pelow the grour_uj up to _gro.und floor. | been completed.
also includes backfilling which is the
process of refilling an excavated hole.
Super Super Structure means grey structures | This process has
4 P 19-Now-25 Sept28 constructed above the ground level from | been started.
Structure .
first floor to the roof.
Finishedworks includes masonry This phase is yet to
Finishes construction, plastering, flooring, be initiated.
5 Jun26 Now28 installation of doors, false ceiling and
Works . .
aluminum windows. It also encompasses|
installation of railing and paint works.
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Electrical Elect_ric_al Workmcl_udeearthing, wiring, Thifs _p_hase is yet to
6 Works Jun26 Now28 gnd fitting of light fixtures, CCTV, UPS, a| be initiated.
internet.
Plumbing Works covers Water supply This phase is yet to
Plumbing piping (PPR), Drainage piping (UPVC), G| be initiated.
! Works Al Ae Now-28 piping for Gas and fitting of Fixtures,
Pumps, etc.
Fire Fire Suppression Services means This phase is yet to
8 Suppression Oct26 Now28 installation of Fire extinguishers, be initiated.
Services Sprinklers, Joke Pumps, etc.
Mechanical Mechanical Ventilation means Air This phase is yet to
9 Ventilation Aug26 Now-28 conditioning and mechanical ventilation. | be initiated.
Final Finishes Final Finishes Work means final paint This phase is yet to
10 Jan28 Dec28 work, fitting of switches, installation of be initiated.
Work - Co
bathroom fittings, commissioning, etc.
11 Handling and i This phase is yet to
Taking Over be initiated.

Com 37¢ Progress Update

COM Sit

Actual Progress

Start Date

Target Completion Date

COM37

12%

Aug25 Janr30

Com 37¢ Project Implementation Schedule

S.No.| Particulars Start Date S Description
Earth worksncludeactivities such as This process has
1 Earth Works | 06-Aug25 29-Now-25 excavation, termite proofing & lean been completed.
concrete.
This activity includes laying raft This process has
2 Foundations | 26-Sept25 23-Dec25 foundations & layering with subgrade been completed.
concrete.
Substructure means grey structures whic, This process has
3 SubStructure | 18-0ct25 12-Mar-26 are b_elow the grour_w_l up to _gro_und floor. | been completed.
also includes backfilling which is the
process of refilling an excavated hole.
Super Super Structure means grey structures | This process has
4 12-Feb26 Apr-29 constructed above the ground level from | been started.
Structure .
first floor to the roof.
Finishedworks includes masonry This phase is yet to
Finishes _construt_:tion, plastering, floor_ing, be initiated.
5 Works Jun26 May-29 installation of doors, false ceiling and
aluminum windows. It also encompasses|
installation of railing and paint works.
Electrical Electri(_:al Workincl_udeearthing, wiring, Thi_s phase is yet to
6 Works Jun26 Sept29 _and fitting of light fixtures, CCTV, UPS, a| be initiated.
internet.
Plumbing Works covers Water supply This phase is yet to
Plumbing piping (PPR), Drainage piping (UPVC), G| be initiated.
! Works A3 SEe piping for Gas and fitting of Fixtures,
Pumps, etc.
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Fire Fire Suppression Services means This phase is yet to
8 Suppression Aug26 Aug29 installation of Fire extinguishers, be initiated.
Services Sprinklers, Joke Pumps, etc.
i Mechanical Ventilation means Air This phase is yet to
g | Mechanical |, g Juk29 anic . - > P! y
Ventilation conditioning and mechanical ventilation. | be initiated.

Final Einishes Final Finishes Work means final paint This phase is yet to

10 Jan28 Oct29 work, fitting of switches, installation of be initiated.
Work o L
bathroom fittings, commissioning, etc.
1 Handling and i This phase is yet to
Taking Over be initiated.

3.8 REIT PROJECT LAND VALUATION
PRELIMINARY VALUATION

Naya NazimabadPlots (Com 24, 30, 33, 35, 37, 39, 41)

In accordance with the provisions of the REIT Regulations, the RMC appdivittdssociates Private Limitehd
Tristar international Consultants (Pvt) Limitedl (i K/8lue& 0 'a t . ! | LILINRB @SR I f dzSN&E G2
preliminary valuation of open land parcels. The valuation surveys were condudtéalin June 2022

MYK Associates (Private) Limited an 1S@001-2015 accredited real estate valuator of Pakistan. It was
incorporated in September 2000 and is registered under the Companies Ordinance 1984. As a professional Survey

and Evaluation company, it has over 20 years of experience in condegtihgation and inspection assignments. It

provides services to the financial and private sector in Pakistan and is on the approved panel of the Pakistan Banks
Association to carry out valuation of unlimited category. As a nationwide company, its sergiogsise of

valuations of fixed and current assets, inspections of hypothecated and pledged stock and collateral value etc. It is

also on the approved panel of valuersof Nont Y 1 Ay 3 CAYylI yOAlf LyadAGdziAzya o6ab.
Pakistan.

Tristar international Consultants (Pvt) Limitets a multidimensional, innovative business venture providing

valuation services to the financial sector for the past two decades. It provides valuation services, local / international

credit reports, and credit support services, consultation on stratbgitking matters and provide customs clearing

and forwarding services. They are a welharded business partner with the banking industry in Pakistan and are

Syt AaidSR 6AGK | K2aid 2F LINBFSaaizylt o2 Riebcategpifan®K Ay Of
the Pakistan Engineering Council.

The Real Estate was valued by the Vauar compliance with the REIT Regulations 2022 using one of the
LYGSNYFdGA2y Lt xFftdzZ GA2ya {dGFYyRIFENR /2YYAGGSSQa LINBAONAROG !
following:

Value of Real Estate using Sales Average Rate pel

Comparison Approach ACEMEIEIR S Square Yard (PKR VELG(PNRY
Tristar International (Pvt.) Ltd. 46,597 PKR 150,00 PKR 6,989,550,000
MYK Associates Pvt. Ltd. 46,597 PKR 156,914 PKR 7,311,750,000

Bankers Avenue Cooperative Housing Society
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RMC appointedYK Associates (Pvt) Limitéda t . ! | LILINRP PSR ay2 fAYAGE =€ dzSNI 0z
of open land parcelsThe valuation surveys were conductedSaptember 2023.

The Real Estate was valued by the Valuer in complianceivatREIT Regulations 2022ng one of the International

#lfdzZ GA2ya {GFYyRFENR /2YYAGGSSQa LINBaAONROSR | LILINRI OKSa&a

Value of Real Estate using Sal

Comparison Approach Area (Marla) Value (PKR)
A 226.27 169,702,500
B 41.02 30,765,000
C 386.62 289,965,000
D 439.07 329,302,500
G 313.80 282,420,000
MYK Associates Pvt. Ltd. H 383.73 343,620,000
CM2 123.05 369,150,000
CM3 121.13 363,390,000
CM4 93.14 307,362,000
CM6 267.20 801,600,000
CM7 7.98 26,334,000
Total 2,441.89 3,441,915,000
IT Tower
RMC appointedYK Associates (Pvt) Limitéda t . ! F LILINRP PGSR ay2 fAYAGE == f dzSNI (+

of commercial shops in IT Towdihe valuation surveys were conductedMiarch 2024.

The Real Estate was valued by the Valuer in compliancehvatREIT Regulations 2028ng one of the International
+lfdzr GA2ya {GFYRFENR /2YYAGGSSQa LINBAONAROGSR I LILINRI OKSa

Value of Real Estate using Salf Total Commercial Total Area Value (PKR)

Comparison Approach Plots (Squarereet)
MYK Associates Pvt. Ltd. 76 12,249 550,680,390

CUMULATIVE VALUATION

Property \ Area Value (PKR)
Naya Nazimabad 46597 Square Yards 7,311,750,000
Bankers Avenue Cooperative Housing Societ 2,441.89 Marlas 3,441,915,000
IT Tower 12,249 Squaréeet 550,680,390
Total 11,304,345,390

According to the Valuers, valuation using Cost Approach was not possible / irrelewthis Real Estate. The Sales
Comparison Approach comparescently soldproperties or land (of similar locahature) with the other similar
property. Price adjustments are made for differences in the comparable factors of the property.

SUBSEQUENT VALUATION
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After transfer of real estate in the REIT ScheK@T Private Limited § KS a+1 f dzZSNEOGEZ Ay O2YLX Al
15 (Qualification of a Valuer) and 17 (Appointment & Term of a Valuer) of the REIT Regulasaqsyointed to
evaluate the real estate at least once in every half year, in accordance with the REIT Regulations.

Accordingly, KGT Private Limited carried out an independent valuation of the Real Estafspasld 2026. The
valuation surveys, exercise and reports were submitbgdhe Valuer orApril 28 202%6. Extracts of the Valuation
Report are attached in Appendix 4 at the end of this OFSD.

¢KS wSkHf 9aidliS KF-a 0SSy @lIfdz2SR dzaiAy3da 2yS 2F (GKS Lyd
approaches (Sales Comparison Approach):

NNAR Plots

Zrc; Description Sales Com(p;aés;)n Approac Less FSV (%) Force?PSKzla?k)a Value

1 Land 12,814,175,000 2% 10,251,340,000

2 Developmental Works 2,524,646,000 2,019,717,120
Total 15,338821,400 12,271,057,120

Bankers Avenue Cooperative Housing Society

Forced Sale Value

(PKR)
1 Land / Plots 4,549,825,000 20% 3,639,860,000

IT Tower

Sales Comparison Approach . Forced Sale Value
(PKR) Less FSV (%) (PKR)
1 Shops 568,805,780 20% 455,044,624

Description

CUMULATIVE VALUATION

Property \ Area Value (PKR)
Naya Nazimabad Apartments 46597 Square Yards 15,338821,400
Bankers Avenue Cooperative Housing Societ 2,342.08 Marlas 4,549,825,000
IT Tower 12,249 Squaré&eet 568,805,780

Total 20,457452,180

3.9 EXPENSES CHARBGHATO REIT SCHEME

Expenses incurred or to be incurred in connection with the establishment, registration, and operations of REIT

scheme shall be charged to the REIT Scheme: such expenses include but are not limited to registration of the REIT

Scheme, legal and other dueidénce and initial valuation of Reaktate, costs connected with arrangement and

servicing and repayment dinancing, engagement with/of Legal Counsel, Development Advisor, Valuer, Rating

Agency, Auditor, REIT Accountant, Unit Registrakaful / Islamitnsurance Operators and other Service Providers,

costs incurred in obtaining all requisite approvals and payment of real estate including duties and taxes required for
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the transfer of the Real Estate, project marketing cost as well as the Listing via offer for sale, allotment and issuance
of Units including commission payable to underwriters; fee of REIT Management Company, Trustee and Commission
monitoring as per regutions and fee of all consultants including the Civil works and other Contractors etc. and all

such expenses as stated in Schedule Il of the REIT Regulations.
Indicative REIT related project expenses are listed below. This list-exhanstiveand it may include othefeesof
consultants and services hired during the process of REIT establishment and operations, sustHaasnfaeket
surveys, topographical, hydrological and environmental surveys etc.

REIT Registration and Initial Expenses Status
SECP REIT Registration Fee fixed (REIT Regulations) 500,000 500,000 PAID
Valuer Fee (2 separate initial valuations) Negotiable 400,000 460,000 PAID
REIT Legal Counsel Negotiable 6,000,000 | 6,900,000 | PAID
REIT Auditor Negotiable 1,500,000 | 1,725,000 | PAID
CDCGC Fresh Issue Fees Annexure (V) of REIT Re 0.16% 5,405,000 | PAID
CDG Annual Fees Lumpsum 600,000 690,000 PAID
CDG Security Deposit from RMC Lumpsum 100,000 115,000 PAID
Stamp Duty on Issue of Units fixed 0.15% 4,406,250 | PAID
Total 20,201,250
REIT Annual Expenses Rate Annual (PKR)
Monitoring fees payable to SECP 0.20% of REIT Fund 21,435,000
Shariah advisor Negotiable 230,000
Rating agency fee Negotiable 920,000
Unit registrar fee Negotiable 230,000
REIT auditor Negotiable 1,725,000
Stock exchange annual fee* 2,036,391
CDC annual fee 690,000
Valuer fee Semi Annual 1,380,000
Insurance fee 0.10% of Construction 6,078327
REIT Accountant Negotiable 1,725,000
Trustee fee 0.20% of REIT Fund 24,650,250
RMC fee 1.0% ofinitial REIT Fung 33,810,000
Total 94,909,968

*Under Clause 5.19 of the PSX Rule Book, the annual listing fee is determined based on predefinedpitalikation slabs. For projection

purposes, we have assumed that the current market capitalization remains unchanged arappbe® forthe corresponding slab to compute

the fee. The actual fee may vary significantly depending on the market capitalization at the time of calculation.

Management fee of RMC
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Annual Management fee of RMC will be 1% ofitfial REIT Fund size, payable quarterly on accrual basis
Trustee Fee

The Trustee is entitled to an annual remuneration for services rendered equal to 0.2% of the REIT Fund Size. The
Sindh Government has levied Sindh Sales Tax on remuneration of the Trustee through Sindh Sales Tax on Services
Act 2011, effective from July P2015. The current applicable rate is 15% being effective from July 01, 2024.

SECP Annual Fee

Under the provisions of REIT Regulations 2022, the REIT is required to pay monitoring fee to SECP an amount equal
to 0.20%of the average REIT Fund.

3.10 FINANCING POLICY

In compliance with REIT Regulations, the REIT Scheme may borrow for:
Shortfalls / Developer Finance

The REIT Project is primarily funded withstomer AdvancesApart from! y A i K 2 f RaBdinllial inddjtider i &
Musharakah FinancingPKR 778 billion); there isno further borrowing envisaged in the business plan. However,
borrowing may be availed under compliance to the REIT Regulations, to bridge shortfall in cash flows arising from
the timing differences or gaps in collection of instalments from customers and payment of corwtraatl other
expenses.

Terms of initial indicative Musharakah Financing shall be subject to negotiation with financial institutions; however,
under the business plan, the indicative end date of the Musharakah is kepvah (7) years

3.11 REVENUE RECOGNITION POLICY

Revenue from contracts with customers is recognized when the contract of goods and services is transferred to the
customer at an amount that reflects the consideration to which the REIT expects to be entitled in exchange for those
goods and services. Th&EHR has generally concluded that it is the principal in its revenue arrangements because it
typically controls the goods and services before transferring them to the customer.
Revenue from the sale of apartments is recognized at a point in time at which the performance obligation is satisfied
and one of theconditions belowis not met:
T GKS OdzaG2YSNJ aAvYdzZ GFyS2dzate NBOSAGSE FyR O2yadzySa
the REIT performs; or
f GKS woL¢Qa LISNF2NXIyOS ONBFiSa 2N SykKryoOSa |y I a
enhanced; or
f GKS woL¢Qa LISNF2NXIyOS R2Sa y2i ORESandBeRE hdsami S 6 A
enforceable right to payment for performance obligation completed to date.
For performance obligations where one of the above conditigmset, revenue is recognized over the time when
the performance obligation is satisfied.

S

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

3.12 CUSTOMER ADVANCES POLICY

Advances from customers are recorded as contract liability and subsequently taken into revenue / contract asset
based on satisfaction of performance obligation, as elaborated in the revenue recognition policy. On an overall basis
the REIT Project coggproximately PKR'8.75 billion) is funded up t@pproximately86.4% byCustomer Advances
(Approximately PKR8.03 billion) over REIT life. Whi8.5% of theconstruction cost{/Approximately67.31 billion

out of PKRB8.32 hillion) isfunded via Customer Advances

3.13 EXTINCTION OF REIT SCHEME

Please refer to Section 3C (5) of this OFSD.

3.14  RIGHTS OF CREDITOR

Upon the liquidation of the REIT Scheme, the proceeds from the sale of the REIT Assets skalt|iafjidiguidation
expenses, be utilized towards satisfaction of all secured and unsecured liabilities of the REIT Scheme

3.15 PATTERN OF UNIT HOL®IN

The Offer comprise44,062,500Units of face value worth PKR 1@ach i.e.,15%of Issued, subscribed and paig
units of the REIT Scheme offereddavedan Corporation Limited/ho is one ofthe Sponsors of the REIT Scheme.
ThePre and Poslisting patternsof unit holding will be as follows:

0, 0
PreOFS Unit PreOFS % postors unit " OStOFS %
Ownership in

Holding NNAR

Investor Name Ownership in

Holding NNAR

Existing Unit Holders

Javedan Corporation Limited (JVD( 217,375,000 74% 173,312,500 5%
Arif Habib Corporation Limited 76,375,000 26% 76,375,000 26%
Offer for Sale

Offer for sale - - 44,062,500 15%
Total 293,750,000 100% 293,750,000 100%

3.16 REVENUE DRIVEBRSTHE REIT SCHEME

The following macroeconomic, demographic, and sesfmcific factors constitute the primary revenue drivers
underpinning the Scheme's financial performance and {anm value proposition.

1. Population Growth
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According to the United Nations Population Division (World Population Prospects 2024 Revision), Pakistan's
population as of July 2026 is projected at approximag&9.3 million up from 255.2 million in 2025The annual
population growth rate in 2026 is projected a16%, placing Pakistan as tHeurth most populous country if\sia

and thefifth most populous country in thevorld?.

Pakistan's Population

1950- 2026
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This sustained demographic expansion directly amplifies demand for both residential and commercial real estate,
particularly in major urban centers such as Karachi where economic activity, employment, education, and services
are concentrated. For the Naydazimabad Apartment REIT Scheme, continued population growth translates into a
persistently expanding pool of prospective buyers for residential apartments and businesses seeking commercial
premises, underpinning unit sales and letegm capital appreciatin.

¢CKS RSY23ANILIKAO aGNHZOGdzZNBE 2F tlF1AadryQa LRLMzZIIGA2y | OO0:

Gender Demographic Population Demographics

38.80%

48.50% 51.50%

61.20%

m Males mFemales m Urban mRural

! https://www.worldometers.info/world-population/pakistarpopulation/
2 https://statisticstimes.com/demographics/country/pakistedemographics.php
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2. Urbanization Trends

Pakistan's urban population has grown significantly in recent years. According to the Pakistan Bureau of Statistics'
Digital Census 2023, the urban population of Pakistan star®.&2%of the total populatiort, approximately93.75

million people, up from 36.4% reported in the 2017 cenduBakistan is described by the UNDP as one of South
Asia's most rapidly urbanizing countries, and urbanization is expected to continue as economic migration from rural
to urban areas persists.

Urban vs Rural Population of Pakistan (2025)

38.82%
m Urban

Rural
61.18%

Karachi, as Pakistan's largest city and primary commercial hub, absorbs a disproportionately large share of this urban
migration. The city generates approximatel2¢15% of Pakistan's GD&nd contributes approximatel$5% of

federal tax revenué, making it the country's undisputed economic center. This economic primacy sustains
continuous inward migration, intensifying demand for both organized residential accommodation and formal
commercial space.

TheNaya Nazimabad Apartment REIT Scheimevellpositioned to capture this demand. Naya Nazimabad is an
established planned community within Karachi that has witnessed sustained population inflow and infrastructure
development. The Scheme's mixade compositiopspanning residential apartments across Fridome and upper
income configurations alongside commercial units for corporate and retail occupiakes it a natural beneficiary

of Karachi's ongoing urbanization.

3. Housing Shortage and Demai8upply Gap

Pakistan faces one of the most severe housing shortfalls in Asia. The World Bank and the International Finance
Corporation (IFCgstimate Pakistan's housing deficit at ovE® million units with the shortfall increasing by
approximately400,000 homes per yeaamid population growth and urban expansforThe Pakistan Mortgage
Refinance Company (PMRC) places the broader qualitative housing defioiinting for overcrowded, substandard,

and costburdened householdsat between15 and 27 million unit& Key structural suppigemand figures include:

1 https://census23.pbos.gov.pk/

2 https://www.undp.org/pakistan/urbanisatiorpakistan

3 https://www.undp.org/pakistan/urbanisatiorpakistan

4 https://www.pakistantoday.com.pk/2026/04/09/rurahouseholddace-sharperhousinghardshipsurveydata-shows

5 https://[pmrc.com.pk/wp-content/uploads/2025/01/AComprehensivénalysisof-PakistansHousingMarket-SummarizeeReport. pdf
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w Annual new household formation nationally: approximately 1.06 million units per year
w Urban housing deficit alone: estimated at over 9 million units

w Pakistan's housing affordability index has fallen to 0.4 (against a regional peer average q0.@)7
reflecting the acute undersupply of affordable formal housing relative to demand

This persistent and widening supply deficit creates a compelling structural market opportunity for organized, formal
housing developments. Thidaya Nazimabad Apartment REScheme directly addresses this gap by delivering a
significant quantum of formal, welbcated residential units across seven towers in one of Karachi's established
planned communities. The Scheme's focus on both-imédme and uppeincome buyer segmentsnsures broad
market reach, enabling absorption of demand from a wide buyer base throughout the development cycle.

4. Government and SBP Policy Support

The Government of Pakistan and the State Bank of Pakistan (SBP) have introduced a series of progressive policy
measures to stimulate housing supply and facilitate access to housing finance. The most significant recent
developments directly benefiting thecBeme include:

w Expanded Markup Subsidy Scheme (March 20ZR)e Government of Pakistan formally expanded the
Markup Subsidy and Risk Sharing Scheme for Affordable Housing Finance in March 2026, increasing the
maximum loan size from Rs. 3.5 million to Rs. 10 millionsséaadardizinghe customer markup rate to a
flat 5% across all tietsThis significantly lowers the financing barrier for buyers of the Scheme's residential
units.

w Declining Policy Ratethe SBP's benchmark policy rate has declined substantially from a peat@&B22
in 2023 t011.5% as oflune2026. This easing cycle has meaningfully improved financing access for both
developers and homebuyers, lowering the cost of mortgage finance and stimulating demand for housing
units.

w Mandatory Housing Finance TargeiBhe SBP requires banks to allocate at least 5% of prheator credit
to housing and construction financing, with exposure limits for banks and DFIs in the real estate sector
raised to 25% to strengthen financing capatity

w REITSupportive Banking Regulation$he SBP has amended its Prudential Regulations for Corporate and
Commercial Banking to allow banks and DFIs to invest up to 15% of their equity in REITs, and to count such
investments towards their mandatory housing finance targets. Banks are also petrotiavest in REIT
issued securities and Pakistan Mortgage Refinance Company (PMRC) bonds

w Federal Budget Incentives (FY2026): The federal budget for FY2025 introduced real estatériendly
measures including a reduction in withholding tax and elimination of Federal Excise Duty (FED) on
commercial plots, homes and buildings, reducing transaction costs and stimulating constraatio
development activit§. The withholding tax on property purchases by tax filers under Section 236K was
reduced from 2.5% to 1.25%, while the withholding tax on property sales by filers under Section 236C was
cut from 5.5% to 2.75%The budget also introduced a complete abolition of the 7% Federal Excise Duty

L https://www.brecorder.com/news/40388090

2 https://mettisglobal.news/PakistamexpandsAffordableHousingScheme59017

3 https://tradingeconomics.com/pakistan/interestate

4 https://www.dawn.com/news/1661458/bank&iousingexposurelimit-increaseeto-25pc

5 https://www.dawn.com/news/1614069/bankslfis-allowedto-investmore-in-reits

8 https://prac.org.pk/uploads/federabudgetcommentaryfy202526.pdf

7 https://english.aaj.tv/news/330460193/budge2026-27-govt-cuts-property-exportand-foreigrtransactiontaxes
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(FED) on property transactions, alongside updated Capital Gains Tax 8dparately, the Capital Value

Tax on foreign assets was abolished, extending further relief to overseas Pakistani investors participating in
the real estate sectd. These measures collectively lower transaction costs for both buyers and sellers, and
are expected to stimulate construction and development activity, directly benefiting the Scheme's target
market of documented, tafiler buyers.

5. Growing Demand for Vertical and Mixedse Development in Karachi

Karachi's real estate market is undergoing a structural shift towards vertical, apartmaeatl development. Urban

land scarcity, rising land values, changing household structures, and affordability pressures are driving a pronounced
increase in demand fapartment living. IQI Global's Pakistan Housing Market Analysis 2025 profgs%s growth

in mid-tier apartment supply in Karachidriven by land scarcity, shifting lifestyles, and developer preference for
multi-unit projects’. Nuclear families, young professionals, dim@ome households, and mio-upperincome

buyers increasingly prefer apartment living for its security infrastructure, shared amenities, and lower maintenance
obligations relative to independent houses.

Simultaneously, Karachi's commercial real estate market is experiencing growing demand for organized office and
retail space. Corporate occupiers, SMEs, and retail brands seelovatttd, purposebuilt commercial premises in
established communities witlstrong residential catchment areas and reliable footfalls. Builders are launching
mixeduse developments that combine residential, retail, and office space in single projects to meet this converging
demand. Naya Nazimabad's established infrastructure, ridnlayout, and growing resident base make it an
attractive commercial location for businesses seeking proximity to an expanding consumer and workforce
population.

6. Macroeconomic Stabilization and Improved Investor Confidence

Pakistan's macroeconomic environment has improved materially in recent periods, creating a more favorable
backdrop for real estate development and unit sales. Key stabilization indicators include:

w Inflation: Headline CPI inflation, which had eased to a low of approximately 4.6% by April 2025, rose sharply
back into double digits, reaching 11.1% yearyear in June 2026 above the SBP'st3% mediuraterm
target range, driven largely by energy and food prioesgureé.

w GDP GrowthPakistan's economy grew an estimated@&% in FY2026. Growth for FY2027 is projected
at 3.5% by the IMF, against a government target of 4%, supported by anticipated improvement in
agriculture and services sector activity

w Remittances:Workers' remittances reached a record $41.6 billion in FY2026, up 8.6%o1ygesr,
continuing to support liquidity and sustaining overseas Pakistani investment interest in domestic real
estate, including Karachi's gated communities and apartment devesopsh

L https://www.pakistantruth.com/realestate/

2 https://gulfnews.com/world/asia/pakistan/budgebffers-relief-for-overseaspakistanisasislamabadbets-on-stability-over-stimulus
1.500573824

3 https://igiglobal.com/blog/pakistarhousingmarket2025-overview/

4 https://www.brecorder.com/news/40428026/pakistamflation-hits-111-in-june-2026

5 https://www.arabnews.pk/node/2640018/pakistan

8 https://www.dawn.com/news/2014137/workersemittanceshit-record-416bnin-fy26
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w Foreign Exchange ReservegBPheld FX reserves stood at $18.47 billion as of July 3, 2026 (total liquid
reserves of $23.99 billion including commercial banks), having grown rougifiydsfrom below $3 billion
in 2023, with the SBP projecting reserves to reach $20.2 billion bgnileer 2028,

7. REIT Regulatory Framework and Institutional Investor Confidence

The Securities and Exchange Commission of Pakistan (SECP) has established a comprehensive regulatory framework
under the REIT Regulation8222, which governs the formation, management, disclosure obligations, and investor
protections applicable to REIT Schemes. Operation within this regulated framework provides the Naya Nazimabad
Apartment REIT Scheme with several significant revaupportivestructural advantages:

w Access to a broader pool of institutional capital, including banks, DFls, insurance companies, and pension
funds, which are specifically incentivized by SBP regulations to invest in listed REIT Schemes.

w Enhanced credibility, transparency, and governance structures that support buyer confidence in
developmentstage and ofplan unit sales, which are critical to revenue realization during the Scheme's
development cycle.

w Potential tax efficiencies available to qualifying REIT Schemes under Pakistani tax law, improving the overall
economics of the Scheme for unitholders.

w Listing on the Pakistan Stock Exchange (PSX), which provides unitholders with liquidity and price discovery,
further enhancing the attractiveness of the Scheme relative to direct real estate investment.

3.17 COST DRIVER® THE REIT SCHEME

NBIFI{1R26y 2F bb!wQa 023a0a FT2N) 0 KBSddINBIXYSRAY I GKNBS FAYI
1. Material Cost

The primary materials used in the construction of the project towers are concrete and steel, which together account
for approximately37%of the total construction cost. Construction materials are sourced locally; however, the cost
of these materials is heavily influenced by international market factors.

Cement prices, which directly affect the cost of concrete, are determined by global coal prices and the cost of
limestone. Recent increases in these raw material costs have contributed to higher cement prices, thereby raising
overall construction expenseSimilarly, steel prices are influenced by the cost of steelmaking raw materials such as
scrap metal, which have seen an upward trend over the past year. As coal and scrap are imported, fluctuations in
the exchange rate of the Pakistani Rupee against ti&e Dllar can further impact material costs. Currency
devaluation may lead to increased construction expenses due to higher import.prices

2. LaborCost

Labor costs represent approximatelB% of the total construction cost. The project involves laltensive
operations requiring a skilled workforce engaged through contractors. Any shortages of skilled labor or government
mandated increases in minimum wages can cause labor costs to risestingpaverall project expenditure. The
labor rate isRs. 1,13 per square feet.

1 https://www.brecorder.com/news/40429294/sbipeld-forex-reservesjump-194bnon-gop-inflows
https://www.secp.gov.pk/document/reakstate-investmenttrust-regulations2022updatedtill-january1-
2026/?wpdmdI=63437&refresh=69df3f41bc2cc1776238401
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3. Administration Cost

Administrative costs cover a range of expenses necessary for the smooth execution and management of the project.
The breakdown of administrative expenses Faf 2023, FY 2024, FY 2@2& summarized below:

' RYAY [/ 2ai a FY 2023 % FY 2024 % FY 2025 %
Backoffice accounting fee - 0% - 0% - 0%
Legal and professional charges 918 6% 2,112 13% 2,548 1%
REIT Accountant fee 2,433 16% 27 0% 1,439 1%
Auditor's remuneration 1,380 9% 1,617 10% 1,543 1%
Other expenses 181 1% 2,712 17% 2,421 1%
Marketing expense - 0% 2,379 15% 163,705 88%
Professional valuer fee 283 2% 1,187 7% 2,185 1%
Unit registrar fee 452 3% 542 3% 236 0%
Shariah advisor fee 283 2% 170 1% 230 0%
CDC annual fees - 0% - 0% - 0%
Formation Cost - 0% - 0% - 0%
Credit rating fee expense - 0% - 0% - 0%
Unit issuance charges 4,780 32% - 0% - 0%
Stamp Duty charges 4,406 29% - 0% - 0%
Repair and Maintenance - 0% 4,697 29% 10,171 5%
Travelling and Conveyance - 0% 581 4% 597 0%
Total 15,116 100% 16,024| 100% 185,075| 100%

1. The increase in marketing expenses during FY2025 was primarily attributable to the launch of NNAR and the related advertising
promotional, campaign and selling activities.

3.18 MARKETINGTRATEGY

The marketing strategy aims to attract the right customers for the end products and provide theriglitquality
living experience. It is designed to align the product offering with the expectations and needs of the target market
while ensuring accessibility, satisfaction and leagn value.

The strategy includes several key components. It begins with identifying the target market segmentation to
understand which customer groups are most suited to the product. It then focuses on selecting the right product
GelsS GKFG YSSia niemsSat&msDNEezhddeandNiBsiydziANBar Unique Selling Proposition
(USPhas beerestablished to differentiate the project in a competitive market. In addition, a structured payment
and financing plan is developed to make the product more affordable for end buyers. Finally, the strategy defines
the appropriatepromotionalmix, including both content and distribution channels, to effectively reach and engage
potential customers.

Establishing Unique Selling Proposition (USP)

CKS LINP2SOGQa ! {t A& o0daAfld 2y aSOSNIt adNBy3IdKaoed LG 27F-
in legal ownership. The project is being developed under a REIT structure, which is considered one of the most
disciplined and transpant methods of development in the real estate sector. The sponsor and REIT accredited
AY@Said2NE FNBE LI NG 2F GKS ' NAT |11 0A0 DNRdzZJE 2yS 2F (K

Page73of 305



Offer for Sale Document | Naya Nazimabad Apartment REIT

proven track record of completing large and complex projects. The availability of affordable housing finance further
enhances the accessibility of the project to a wider range of consumers. Additionally, the project is designed by
leading experts to delivea highquality and healthy community lifestyle.

3.19 END USERBEMAND FOR THE PRODUCT

The REIT aims to contribute meaningfully to community development by ensuring affordability, inclusivity and a high
quality of life for its residents. Social impact is a key pillar across all REIT projects. Health and safety considerations
are integratedmto the planning process to foster sustainable and resilient communities.

The project is designed with a focus on inclusiveness, ensuring accessibility for people with physical challenges. It
features welthought-out amenities including sports facilities, healthcare access, educational spaces, religious
infrastructure and commnity interaction zones. These elements are intended to foster a sense of pride, happiness,
health and connectedness among residents.

The target market for the residential units consists primarily of educated, salaried individuals and small business
owners who aspire to own a quality home for their families. A significant portion of this demographic remains
financially constrained desgithaving stable incomes. To address this, the apartments are being offeredaod 5
7-year payment plans. Furthermore, the REIT plans to enter into formal understandings with commercial banks to
offer longterm mortgage financing solutions. This appro&intended to make homeownership more accessible

and further enhance the attractiveness of the project for end users. Also, the introduction of PropertyShare, which
enables investors to purchase fractional units as small as 100 square feet, broadeffifetimg's accessibility and
encourages wider market participation.

COM 41 & COM 39

TYPEA | 1775 Sq.Ft
3 Bed DD | 4 Bed Lounge

TYPE A1 | 1,820 Sq.Ft
3 Bed DD | 4 Bed Lounge

PAYMENT SCHEDULE M NT PAYMENT SCHEDULH AMOUNIT
100 250 K 1,442 500

ntinma 842750 nhr HEs. 500
843,750 atl BE5.500

trmant 1808 050 Ay 2.01¢ 500

M r 281,250 14,062, 500 ) Moatrdy Instalimants (Ti Possession) 288,500 14,425,000

S . g 781,250 #.000,00¢ iy + 288,500 9,732,000
TOTAL 28,125,000 TOTAL 28,850,000

FEATUNES

Currw Q00% | Bouswend ™ s Facry Oy Wi Opee TH | Emuoosd Terms 1
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TYPE A2 | 1,850 Sq.Ft TYPEB| 1260 Sq.Ft
3 Bed DD | 4 Bed Lounge 2 Bed DD | 3 Bed Lounge

PAYMENT SCHEDULI AMOUNT PAYMENT SCHEDULE AMOUNT
Boakrg 1,465,000 Booking 367,600
-onfimatior A79.000 ontrmator 560.000
879,000 AT 204,500

Atotrrant 2,051,000 Oiment 1.346,000
¢ Inatalimants (TH Possssmon 263,000 14.640.000 Monthly Instssimerta (TR Posamssion 189,500 8,975,000

=2 Moreny instalments {Post Hard Over 293,000 0,378,000 32 Moathly Insiaftmenta (Post Hand Over 189,600 6,385,000

TOTAL 29,300,000 TOTAL 19,850,000

FEATURER FEATURER
Cored DID% | Badwast Th | Pok Pacig G20% | Wt Dyew | Setwreind Temsen 10N e D% | Boulvent. TN | P Facng 0K o Lo Femnom) ooy
TYPEB! | 1,280 5q.FH TYPEC | § Years |
2 Bed DD | 3 Bed Lounge ” :
2 Bed Lounge | 1,04 Sq.Ft

PAYMENT SCHED \MOLINT
AYMEN {EDULS MOLIN PAYMENT SCHED AMOUNT
Bogkng 1,012,750 Bookng 212.500
. manan AR1A00
908,250 Alccalion 482500
s 1419250 Arotmens 1,137,500
pentt J 10.197 500 ety watalmeny Lple 2 pescy 119411 27321 4TS
Monthiy alimets (Frst Mand O 202,790 6,458,000 33 Menttvy wstabmants From 3d 1 50 pes 144.896 1,386275
TOTAL 20,275,000 netatiment (Uota 2 years 3757 1,303,120
1 Yourly nstatingot (From 3ns yeot 10 510 yor) 463,125 > 318,68
(A LR S POse oy 2.437500

MV T R Eee—r w Cpon 1% | D S 12
TOTAL 16,250,000
TANSCS
w 05% | Seudood Pos Faowy 000% | merOpen % | EMwcd wvsr 1M

TYPEC | 7 Years
2 Bed Lounge | 1,014 Sq.Ft

PAYMENT SCHEDULE AMOUNT
Hooing 550,000
“onlemation 510,000
Alccabon 510,000

smant 1,190,000
0 Mooty Instabirants (TH Possessor 170,000 85000000
32 Moty lestnirents Post Heng Over| 170,000 5,440,000
TOTAL 17,000,000

FTATAGS
Somr 0000 | Dodwawdt 1% | Pexfaceg 000N | et Cpen 1% | oot Seses L50N

1,839 Sq. Ft 1,959 Sq. Ft.
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3 Bed DD 4 Bed Loungd 3 Bed DD 4 Bed Lounge
Payment schedule Amount Payment schedule Amount

Booking 1,607,500 Booking 1,712,500
Confirmation 1,607,500 Confirmation 1,712,500
Allocation 1,607,500 Allocation 1,712,500
Allotment 1,607,500 Allotment 1,712,500
Down Payment 1,607,500 Down Payment 1,712,500
43 Monthlymstalment(THI 321500 | 13.824.500 43 Monthlym;talment 342.500 | 14.727.500
Possession) (Till Possession)

32 Monthlyinstalment 32 Monthlyinstalment

(Post Handover) 321,500 | 10,288,000 (Post Handover) 342,500 | 10,960,000
Total 32,150,000 | Total 34,250,000
Type- Al/1 1,885 Sq. Ft Type- Al/2 1,923 Sq. Ft.
3 Bed DD 4 Bed Loung 3 Bed DD 4 Bed Lounge
Payment schedule Amount Payment schedule Amount

Booking 1,650,000 Booking 1,680,000
Confirmation 1,650,000 Confirmation 1,680,000
Allocation 1,650,000 Allocation 1,680,000
Allotment 1,650,000 Allotment 1,680,000
Down Payment 1,650,000 Down Payment 1,680,000
43 Monthlylnstalment(THI 330,000 | 14,190,000 43 Monthlym;talment 336,000 | 14,448,000
Possession) (Till Possession)

32 Monthlyinstalment 32 Monthlyinstalment

(Post Handover) 330,000 | 10,560,000 (Post Handover) 336,000 | 10,752,000
Total 33,000,000 | Total 33,600,000
Type- A2 1,960 Sq. Ftl Type-B 1,502 Sq. Ft.
3 Bed DD 4 Bed Loungd 2 Bed DD 3 Bed Lounge
Payment schedule Amount Payment schedule Amount

Booking 1,715,000 Booking 1,275,000
Confirmation 1,715,000 Confirmation 1,275,000
Allocation 1,715,000 Allocation 1,275,000
Allotment 1,715,000 Allotment 1,275,000
Down Payment 1,715,000 Down Payment 1,275,000
43 Monthlylnstalment(THI 343,000 | 14,749,000 43_ Monthlyln_stalment 255.000 | 10,965,000
Possession) (Till Possession)

32 Monthlyinstalment 32 Monthlyinstalment

(Post Handover) 343,000 | 10,976,000 (Post Handover) 255,000 | 8,160,000
Total 34,300,000 | Total 25,500,000
Type- B1/2 1,468 Sq. Ftl Type- B/1 1,382 Sq. Ft|
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2 Bed DD 3 Bed Loungd 2 Bed DD 3 Bed Lounge
Payment schedule Amount Payment schedule Amount

Booking 1,250,000 Booking 1,175,000
Confirmation 1,250,000 Confirmation 1,175,000
Allocation 1,250,000 | Allocation 1,175,000
Allotment 1,250,000 Allotment 1,175,000
Down Payment 1,250,000 Down Payment 1,175,000
43 Monthlymstalment(THI 250,000 | 10,750,000 43 Monthlym;talment 235.000 | 10,105,000
Possession) (Till Possession)

32 Monthlyinstalment 32 Monthlyinstalment

(Post Handover) 250,000 | 8,000,000 (Post Handover) 235,000 | 7,520,000
Total 25,000,000 | Total 23,500,000
Type- B/2 1,431 Sq. Ft Type- B/3 1,501 Sq. Ft.
2 Bed DD 3 Bed Loung 2 Bed DD 3 Bed Lounge
Payment schedule Amount Payment schedule Amount

Booking 1,215,000 Booking 1,275,000
Confirmation 1,215,000 Confirmation 1,275,000
Allocation 1,215,000 Allocation 1,275,000
Allotment 1,215,000 Allotment 1,275,000
Down Payment 1,215,000 Down Payment 1,275,000
43 Monthlylnstalment(THI 243.000 | 10,449,000 43 Monthlym;talment 255.000 | 10,965,000
Possession) (Till Possession)

32 Monthlyinstalment 32 Monthlyinstalment

(Post Handover) 243,000 | 7,776,000 (Post Handover) 255,000 | 8,160,000
Total 24,300,000 | Total 25,500,000
Type- B1 1,305 Sq. Ftl Type-B1/1 1,315 Sq. Ft.
2 Bed DD 3 Bed Loungd 2 Bed DD 3 Bed Lounge
Payment schedule Amount Payment schedule Amount

Booking 1,105,000 Booking 1,115,000
Confirmation 1,105,000 Confirmation 1,115,000
Allocation 1,105,000 Allocation 1,115,000
Allotment 1,105,000 Allotment 1,115,000
Down Payment 1,105,000 Down Payment 1,115,000
43 Monthlylnstalment(THI 221,000| 9,503,000 43 Monthlyln.stalment 223.000 | 9,589,000
Possession) (Till Possession)

32 Monthlyinstalment 32 Monthlyinstalment

(Post Handover) 221,000 | 7,072,000 (Post Handover) 223,000 | 7,136,000
Total 22,100,000 | Total 22,300,000
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Type- B/4 1,322 Sq. Ft,
2 Bed DD 3 Bed Loungd
Payment schedule Amount
Booking 1,120,000
Confirmation 1,120,000
Allocation 1,120,000
Allotment 1,120,000
Down Payment 1,120,000

43 Monthlyinstalment(Till
Possession)

32 Monthlyinstalment
(Post Handover)

Total 22,400,000

224,000 | 9,632,000

224,000 | 7,168,000

3.20 COMPETITORS

A brief comparison of latest financial information Naya Nazimabad ApartmeREIT with the listed REITs of
Pakistan is shown below:

NNAR TPLRF1 IREIT

Naya

TTMErom Nazimabad JS Rental S!gnature Qolmen _Globe TPL REIT Fun Image REFT
REIT Residency REIT City REIT Residency REIT 1
March 31, 2025to Apartment REIT]|
M, A8 Developmental Rental Developmental Rental Developmental Hybrid Hybrid
PKR 000 PKR 000 PKR 000 PKR 000 PKR 000 PKR 000 PKR 000

EPS 499 nm 3.42 231 5.38 nm 1.28
NAV/Unit- PKR 10.26 10.41 10.47 34.21 14.12 17.89 11.27
Current Pricé 18.0¢ 10.70 16.14 37.20 19.98 9.74 8.17
P/E Multiple 4.35 nm 4.71 16.10 3.71 nm 6.40
P/B Multiple 1.50 1.03 1.54 1.09 141 0.54 0.72
P/E Multiple (Post OFS) 4.35 - - - - - -
P/B Multiple (Post OFS) 1.50 - - - - - -
Industry Average PE 14.03

Industry Average PB 0.93

Median PE 5.56

Median PB 1.06

KSE 100 PE 8.38

KSE 100 PB 1.60

ROE 41.8% nm 30.3% 6.7% 40.8% nm 12.4%
ROA 10.2% nm 7.2% 6.5% 12.2% nm 12.3%
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Free Float 44,063 53,638 11,550 555,925 91,000 1,376,250 64,345

Free Float (%) 15% 25% 35% 25% 65% 75%

35%

Audited financials of FY25 have been used

Audited Financials of FY24 have been used

Current price as of 16/06/2026

Floor Price of PKR 18.00 has been used for calculation purposes

As the number of units of the REIT Scheme will remain unchanged, there will be no impact on the P/E and P/B multiples
The KSEOO multiples are updated as of 16/06/2026

ouhrwNPE

While six (6) REITs are currently listed on tRakistan Stock ExchangeamelyJS Rental REIT (JSRR)Imen City
REIT (DCR¥lobe Residency REIT (GRL REIT Fund | (TPLRIFidge REIT (IREANdSignature Residency REIT
(SRREE bb!wQa LINR2SOG Y2z2ali Of 2aSt e NI s&ing¥iotégikied dévélopineng F
comprising acommercial componenton the lower floors andesidential apartmentsabove, whereadsNNARis
structured across multiple assets, includisgven (7) mixeeuse plotswith commercial units on lower floors and
residential units above. In addition, NNAR includes plots forisdhe Bankers Avenue Cooperative Housing Society
0 & . ! /hioysiagisociety in Lahore, as wellragail units withinlT Towerlocatedat Hali Road, Gulberg, Lahare
By contrastDCRand JSRRperate agpurely rental REITith asingle commercial propertywhile GRRs alimited-

life developmental REITedicated exclusively to the construction and saleesfidential apartments TPLRF1on
the other hand, is dybrid umbrella REIT schensructured to undertake multiple real estate projects of varying
types over time. FurthermordREITfollows ahybrid structureinvolving investment in constructed premises and
land for development, with income generated through renting and/or sale.

3.21 INTELLECTUAL PROPERTY RIGHTS
The REIT Scheme does not have any Intellectual Property Rightslaschf2026

3.22 DETAILS OF MATERIAL PROPERTY

Naya Nazimabad Plots

Plot # Parcel Number ‘ INCENCIEICRE( )] Ownership Type

1 Com24 7,736 Leasehold

2 Com30 10,107 Leasehold

3 Com33 6,509 Leasehold

4 Com35 5,956 Freehold

5 Com37 5,394 Freehold

6 Com39 4,729 Freehold

7 Com4l 6,166 Freehold

Total 46,597
BACHS Plots
Subcategory Total Area in Total Area in
\EYED SOVEICRES

1 Residential A 22 22.00 665.50
2 Residential A 23 22.00 665.50
3 Residential A 99 22.00 665.50
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4 Residential A 100 22.00 665.50
5 Residential A 182 24.09 728.72
6 Residential A 205 24.09 728.72
7 Residential A 208 18.00 544.50
8 Residential A 209 18.00 544.50
9 Residential A 260 18.00 544.50
10 Residential A 283 18.00 544,50
11 Residential A 284 18.09 547.22
12 Residential B 77 18.00 544,50
13 Residential B 80 23.02 696.36
14 Residential C 2 18.00 544,50
15 Residential C 12 18.00 544,50
16 Residential C 16 18.00 544,50
17 Residential C 18 18.00 544,50
18 Residential C 21 18.00 544,50
19 Residential C 37 18.00 544,50
20 Residential C 39 10.72 324.28
21 Residential C 40 10.90 329.73
22 Residential C 41 11.00 332.75
23 Residential C 42 11.25 340.31
24 Residential C 43 11.40 344.85
25 Residential C 45 18.00 544.50
26 Residential C 396 18.00 544,50
27 Residential C 399 18.00 544,50
28 Residential C 400 18.00 544.50
29 Residential C 401 18.00 544,50
30 Residential C 402 18.00 544,50
31 Residential C 404 9.08 274.67
32 Residential C 405 9.07 274.37
33 Residential C 406 18.00 544,50
34 Residential C 407 18.00 544,50
35 Residential C 408 18.00 544,50
36 Residential C 409 18.00 544,50
37 Residential C 410 14.51 438.93
38 Residential C 45A 10.69 323.37
39 Residential D 2 15.48 468.27
40 Residential D 3 15.48 468.27
41 Residential D 48 22.00 665.50
42 Residential D 63 18.00 54450
43 Residential D 84 15.48 468.27
44 Residential D 85 15.48 468.27
45 Residential D 88 18.44 557.81
46 Residential D 89 18.12 548.13
47 Residential D 105 18.03 545.41
48 Residential D 146 12.51 378.43
49 Residential D 167 15.02 454.36
50 Residential D 170 14.79 447.40
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51 Residential D 199 10.52 318.23
52 Residential D 200 10.52 318.23
53 Residential D 229 15.36 464.64
54 Residential D 256 24.92 753.83
55 Residential D 259 24.92 753.83
56 Residential D 276 14.60 441.65
57 Residential D 277 14.60 441.65
58 Residential D 294 27.00 816.75
59 Residential D 315 26.90 813.73
60 Residential D 316 24.49 740.82
61 Residential D 319 36.00 1,089.00
62 Residential D 105a 10.41 314.90
63 Residential G 7 8.00 242.00
64 Residential G 20 8.00 242.00
65 Residential G 21 8.00 242.00
66 Residential G 101 6.00 181.50
67 Residential G 50 7.90 238.98
68 Residential G 63 6.50 196.63
69 Residential G 75 6.50 196.63
70 Residential G 76 7.90 238.98
71 Residential G 88 7.00 211.75
72 Residential G 89 7.00 211.75
73 Residential G 102 7.00 211.75
74 Residential G 159 7.00 211.75
75 Residential G 114 5.70 172.43
76 Residential G 115 5.70 172.43
77 Residential G 126 5.70 172.43
78 Residential G 136 8.60 260.15
79 Residential G 137 6.90 208.73
80 Residential G 139 6.90 208.73
81 Residential G 140 6.90 208.73
82 Residential G 141 6.90 208.73
83 Residential G 142 7.00 211.75
84 Residential G 143 7.00 211.75
85 Residential G 144 19.00 574.75
86 Residential G 145 10.90 329.73
87 Residential G 146 6.20 187.55
88 Residential G 147 5.80 175.45
89 Residential G 148 6.00 181.50
90 Residential G 149 5.00 151.25
91 Residential G 150 5.10 154.28
92 Residential G 151 5.10 154.28
93 Residential G 152 5.20 157.30
94 Residential G 153 5.20 157.30
95 Residential G 154 5.20 157.30
96 Residential G 155 5.30 160.33
97 Residential G 156 5.40 163.35
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98 Residential G 157 5.40 163.35
99 Residential G 158 5.50 166.38
100 Residential G 160 5.50 166.38
101 Residential G 161 5.50 166.38
102 Residential G 162 5.60 169.40
103 Residential G 163 5.60 169.40
104 Residential G 164 5.70 172.43
105 Residential G 165 5.70 172.43
106 Residential G 166 5.90 178.48
107 Residential G 177 19.90 601.98
108 Residential H 178 11.90 359.98
109 Residential H 179 10.10 305.53
110 Residential H 180 10.10 305.53
111 Residential H 181 10.10 305.53
112 Residential H 182 10.10 305.53
113 Residential H 183 10.10 305.53
114 Residential H 184 10.10 305.53
115 Residential H 185 10.10 305.53
116 Residential H 186 10.10 305.53
117 Residential H 187 10.10 305.53
118 Residential H 188 10.10 305.53
119 Residential H 189 11.90 359.98
120 Residential H 190 9.70 293.43
121 Residential H 191 9.55 288.89
122 Residential H 192 9.40 284.35
123 Residential H 193 9.30 281.33
124 Residential H 194 9.20 278.30
125 Residential H 195 9.10 275.28
126 Residential H 196 8.90 269.23
127 Residential H 197 8.80 266.20
128 Residential H 198 8.70 263.18
129 Residential H 199 8.60 260.15
130 Residential H 200 8.40 254.10
131 Residential H 201 8.30 251.08
132 Residential H 202 8.20 248.05
133 Residential H 203 8.10 245.03
134 Residential H 204 10.00 302.50
135 Residential H 205 10.20 308.55
136 Residential H 206 10.20 308.55
137 Residential H 207 10.20 308.55
138 Residential H 208 10.20 308.55
139 Residential H 209 10.30 311.58
140 Residential H 210 10.30 311.58
141 Residential H 211 10.30 311.58
142 Residential H 212 10.30 311.58
143 Residential H 213 10.30 311.58
144 Residential H 214 10.40 314.60
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145 Residential H 215 10.40 314.60
146 Residential H 118 11.58 350.30
147 Commercial CM2 1 5.24 158.51
148 Commercial CM2 2 5.17 156.39
149 Commercial CM2 3 5.17 156.39
150 Commercial CM2 4 5.17 156.39
151 Commercial CM2 5 5.17 156.39
152 Commercial CM2 6 5.17 156.39
153 Commercial CM2 7 5.17 156.39
154 Commercial CM2 8 5.17 156.39
155 Commercial CM2 9 5.17 156.39
156 Commercial CM2 10 5.17 156.39
157 Commercial CM2 11 7.70 232.93
158 Commercial CM2 12 4.81 145.50
159 Commercial CM2 13 4.85 146.71
160 Commercial CM2 14 4.85 146.71
161 Commercial CM2 15 4.85 146.71
162 Commercial CM2 16 4.85 146.71
163 Commercial CM2 17 4.85 146.71
164 Commercial CM2 18 4.85 146.71
165 Commercial CM2 19 4.85 146.71
166 Commercial CM2 20 4.85 146.71
167 Commercial CM2 21 4.85 146.71
168 Commercial CM2 22 4.85 146.71
169 Commercial CM2 23 4.85 146.71
170 Commercial CM2 24 5.42 163.96
171 Commercial CM3 1 5.40 163.35
172 Commercial CM3 2 5.17 156.39
173 Commercial CM3 3 5.17 156.39
174 Commercial CM3 4 5.17 156.39
175 Commercial CM3 5 5.17 156.39
176 Commercial CM3 6 5.17 156.39
177 Commercial CM3 7 5.17 156.39
178 Commercial CM3 8 5.17 156.39
179 Commercial CM3 9 5.17 156.39
180 Commercial CM3 10 5.17 156.39
181 Commercial CM3 11 6.29 190.27
182 Commercial CM3 12 4.66 140.97
183 Commercial CM3 13 4.85 146.71
184 Commercial CM3 14 4.85 146.71
185 Commercial CM3 15 4.85 146.71
186 Commercial CM3 16 4.85 146.71
187 Commercial CM3 17 4.85 146.71
188 Commercial CM3 18 4.85 146.71
189 Commercial CM3 19 4.85 146.71
190 Commercial CM3 20 4.85 146.71
191 Commercial CM3 21 4.85 146.71
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192 Commercial CM3 22 4.85 146.71
193 Commercial CM3 23 4.85 146.71
194 Commercial CM3 24 4.90 148.23
195 Commercial CM6 1 80.40 2,432.10
196 Commercial CM6 2 60.80 1,839.20
197 Commercial CM6 3 65.00 1,966.25
198 Commercial CM6 4 61.00 1,845.25
199 Commercial CM4 1 8.00 242.00
200 Commercial CM4 2 8.00 242.00
201 Commercial CM4 3 8.00 242.00
202 Commercial CM4 4 8.00 242.00
203 Commercial CM4 5 8.00 242.00
204 Commercial CM4 6 7.47 225.97
205 Commercial CM4 7 5.67 171.52
206 Commercial CM4 8 8.00 242.00
207 Commercial CM4 9 8.00 242.00
208 Commercial CM4 10 8.00 242.00
209 Commercial CM4 11 8.00 242.00
210 Commercial CM4 12 8.00 242.00
211 Commercial CM5 1 8.00 242.00
212 Commercial CM5 7 7.00 211.75
213 Commercial CM5 9 7.96 240.79
214 Commercial CM5 10 7.96 240.79
215 Commercial CM5 11 7.96 240.79
216 Commercial CM7 5 7.98 241.40
Total 2,441.89 73,867.17
*the highlightedplots have been sold
IT Tower

1 LGO08 224 24.89

2 LG09 186 20.67

3 LG17 244 27.11

4 LG27 413 45.89

5 LG28/29 418 46.44

6 LG37 142 15.78

7 LG41 184 20.44

8 LG52 165 18.33

9 LG53 139 15.44

10 LG54 162 18.00

11 LG57 247 27.44

12 LG58 219 24.33

13 LG59 196 21.78

14 LG62 105 11.67
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15 G35 120 13.33
16 G37 111 12.33
17 G40 112 12.44
18 G41 111 12.33
19 G42 142 15.78
20 G50 117 13.00
21 G51 148 16.44
22 G54 154 17.11
23 G55 147 16.33
24 G56 138 15.33
25 G57 143 15.89
26 G59 180 20.00
27 G60 119 13.22
28 G61 109 12.11
29 G62 98 10.89
30 M-01 212 23.56
31 M-08 131 14.56
32 M-15 191 21.22
33 M-28 184 20.44
34 M-54 213 23.67
35 M-72 135 15.00
36 M-76 112 12.44
37 M-82 146 16.22
38 M-83 179 19.89
39 P-01 61 6.78

40 P-02 117 13.00
41 P-04 153 17.00
42 P-9/10 179 19.89
43 P-12 139 15.44
44 P-15 115 12.78
45 P-16 120 13.33
46 P18/19 205 22.78
47 P-20 129 14.33
48 P-21 165 18.33
49 P-30 186 20.67
50 P-31 197 21.89
51 P-50 201 22.33
52 P51 186 20.67
53 P-52 188 20.89
54 P-54 115 12.78
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55 P-56 193 21.44
56 P-57 185 20.56
57 P-66 116 12.89
58 P-74 97 10.78
59 P-79 123 13.67
60 P-84 144 16.00
61 P-86 88 9.78

62 P-87 111 12.33
63 P-88 88 9.78

64 P109 195 21.67
65 PL11 224 24.89
66 P112 137 15.22
67 P115 120 13.33
68 P117 102 11.33
69 P130 192 21.33
70 P134 178 19.78
71 P150 184 20.44
72 P151 169 18.78
73 P153 121 13.44
74 P154 151 16.78
75 P155 197 21.89
76 P156 184 20.44

12,249 1,361.22

3.23 FUTURE PROSPECTS AND DEMAND OUTLOOK

Pakistan is the fifth most populous country in the world, with a populatixceeding259.3million as ofApril 2026

and continues to experience strong demographic growth that generates persistent demand for housing and urban
development. Karachi, as the country's largest city and primary economic engine, sits at the center of this demand.
The city's metropolitan popation is estimated aapproximately 18.5 million in 2026growing at an annual rate of
around 2.45%and adding ove#43,000residents each year This expansion is driven by both natural populations
increase and sustained rurd-urban migration, with an estimated 45,000 migrants arriving in Karachi every month
from across PakistdnThe United Nations' World Urbanization Prospects 2025 projects that Karachi will become
one of the ten largest cities in the world between 2025 2080 andcould rise to become the fifth most populous

city globally by 2050, with a projected population of nearly 33 m#lidinis demographic trajectory ensures a deep

! https://worldpopulationreview.com/cities/pakistan/karachi
2 https://worldpopulationreview.com/cities/pakistan/karachi
3 https://www.dawn.com/news/1956110
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and enduring structural pipeline of demand for formally developed residential accommodation and supporting
commercial infrastructure in the city.

Karachi Population Statistics
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The real estate sector in Karachi continues to demonstrate strong-temng fundamentals, driven by rapid
urbanization and constrained land availability in the city's established urban corri@aksstan has the highest rate

of urbanization in South Asia, and nearly half of the country's population is expected to be living in cities by 2025
In Karachi, where population density alreadyceeds25,000 people per square kilometér the shortage of
developable land has made vertical residential developmibigihrise apartment complexes and gated, mixeske
communities a practical and increasingly preferred solution. Mgl apartment projects now account foa
substantial parof residential growth in the city, as developers prioritize hitgmsity construction to meet demand

within constrained urban parcels. Buyers, particularly young professionals and nuclear families, increasingly favor
well-located apartment living that cobines security, modern amenities, and connectivity.

Despite ongoing construction activity, Pakistan's urban housing deficit remains acute. The shortfall has been
estimated at moreghanten million units nationallywith Karachi bearing a disproportionately large share of this gap.
The average annual supply of new urban housing units, estimated at approximately 150,000 units pfatlydar

short of annual demand, which requires aroud®s0,000 new units’ This structural imbalance between supply and
demand continues to underpin residential property values and rental yields, creating a favorable operating
environment for formally developed and professionally managed residential assets.

L https://www.undp.org/pakistan/urbanisatiorpakistan
2UN World Urbanisation Prospects 2025
3 https://www.dawn.com/news/1427893
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The residential market has received a meaningful boost from the significant easing of monetary policy over the past
year. Pakistan's benchmark policy rate was reduced by a cumulative 1,150 basis points from its peak of 23% in mid
2023 to 10.5% by early 262following a series of cuts by the State Bank of Pakistan's Monetary Policy Corhmittee
This easing cycle was briefly interrupted on April 27, 2026, when the SBP raised the policy rate by 100 basis points
to 11.5%its first hike since June 2028 response to a sharp escalation in Middle East geopolitical tensions, which
disrupted global oil markets and pushed domestic energy, transportation, and production costs?higgsadline
inflation, which had moderated to 5.6% in December 2025 within the SBRP% Farget range, subsequently rose

back into double digits, reaching 11.1% yeafyear by June 2026, as the conflict's impact passed through to
domestic price$ Following an easing of regional tensions and a decline in international oil prices, the SBP held the
policy rate steady at 11.5% through its final FY2026 review, with inflation expected to remain elevated in the near
term before gradually moderatirtg Notwithstanding this neaterm volatility, borrowing costs remain well below

2023 peak levels, and the broader disinflation and #@ésing trend since 2023 continues to support affordability

for enduser buyers and financing costs for developers overrttedium term

Policy Rate Trajectory

23.0% 22.0%

21.0%

19.0%

17.0%

15.0%

13.0%

11.0%

9.0%
Jan-24 Apr-24 Jul-24 Nov-24 Feb-25 May-25 Aug-25 Dec-25 Mar-26 Jun-26

A further structural demand driver is the sustained and growing contribution of overseas Pakistanis to the country's
real estate market. Workers' remittances to Pakistan reachedeeord $38 billion in 2025 representing
approximately10% of GDPwith monthly inflows remaining robust at approximatei@.3 billionas of February

2026. The government's ongoing efforts to facilitate overseas investmiectuding the digitization of property

1 https://tradingeconomics.com/pakistan/intereste

2 https://tribune.com.pk/story/2605067/staisesmonetarypolicy-rate-by-100bpsto-115

3 https://www.brecorder.com/news/40428026/pakistdlation-hits-111-in-june-2026

4 https://www.thenews. pk/story/14207&8>maintains115-policy-rate-in-final-fy26-review
5 https://www.sbp.org.pk/press/2026/R4.0-Mar-2026.pdf
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records and the expansion of the Roshan Digital Account framewaoekexpected to further channel remittance
flows into the formal real estate sector.

On the commercial side, demand in Karachi continues to be supported by the city's position as Pakistan's principal
commercial and financial hub. Economic stabilization, following a period of elevated inflation and high interest rates,
has begun to restordusiness confidence and encourage commercial expansion. The SBP peajétgrowthof
3.75¢4.75%for FY202526, with momentum expected to strengthen inteY2027Largescale manufacturing grew

by 6%yearon-year duringJulygNovember FY20226, reflecting improving industrial and services sector actlvity
Within the Naya Nazimabad community specifically, commercial demand is reinforced by the captive requirement
of a large and growing residential population for retail, services, and business faaditesing a stable and
recurring base of commercial tenancy.

In conclusion, the outlook for the Karachi residential and commercial real estate market remains compelling,
supported by deep and durable demand fundamentals. Karachi's extraordinary demographic scale and pace of
growth, the persistent structural deficin formally developed urban housing, the meaningful improvement in
financing conditions following the SBP's easing cycle, and the growing participation of overseas Pakistanis as buyers
and investors collectively point to a sustained and rdaliered demad environment. The Naya Nazimabad
Apartment REIT Scheme, with its assets located within a fully serviced, m&staed mixeduse community
developed by Javedan Corporation Limitadnmember of the Arif Habib Grous well positioned to benefit from

these structural trends and deliver stable, letegm income and capital appreciation for its unitholders.

3.24 VENDORS OF THE RETHEME THROUGHOUT THE LIFE OF THE REIT SCHEME

% of
Raw Purchase Total
Vendor Name Country : Association  Value (PKR
Material Purchase
0[0[0)}
Value
1 Naveena Steel Mills Private Limited Pakistan | Steel I\;\Srtlaé)()erndent 797,633 58%
2 Safe Mix Concrete Limited Pakistan | Concrete ?2:?;6(1 578,196 42%
1,375,829 100%
3.25 APPROVALS
S. No | Approvals ‘ Date Approval Granting Authority

Trust Deed Registration | 24-June202 | Directorate of Industries
REIT Scheme Registratig 03-August2022 | Securities and Exchange Commission of Pakistan
Issuance of Units 03-August2022 | Securities and Exchange Commission of Pakistan

! https://www.sbp.org.pk/m_policy/2026/MPSanr2026 Eng.pdf
PageB9 of 305



Offer for Sale Document | Naya Nazimabad Apartment REIT

3.26 RELATEBARTY TRANSACTIONS

Connected persons and related parties include Arif Habib Dolmen REIT Management Limited, being the RMC; Central
Depository Company of Pakistan Limited, being the Trustee; Arif Habib Development & Engineering Consultants
(Private) Limited, being the Projddianager and an associate due to common directorship; and other REITs managed
by the RMC and other entities under common management and/or directorship. Related parties also include the
directors and their close family members and officers of the RMClan@iiustee, key management personnel, other
associated undertakings, and unit holders holding more than d04fitsor net assets of the REIT.

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

accordance with commercial rates.

There are no potential conflicts of interdsétweenthe related parties with respect to the REIT.

Details of the transactions with related parties and balances with thendeseribed in the table below:

June 24,
2022 to
June 30,

2023

Rupees in '000

FY 2024 FY 2025

Arif HabibDolmen REIT Management Limited

Arif Habib Development and Engineering Consultants (Private) Limited

Formation cost 7,646 - - -
Management Fees 328 29,375 29,375 22,051
Sales tax on management fee - 3,818 4,406 3,308
Management fee paid/Adjusted - 25,114 24,923 -
Other expenses incurred on behalf of the REIT - 2,258 1,019 -
Sfr:?nlizrsement for expenses incurred on behalf of i 3.421 i 6,558
Central Depository Company of Pakistan Limited (Trustee)

Remuneration of the trustee payable 11,750 5,875 5,875 4,410
Sales tax on trustee fee - 763 881 662
Trustee fee paid/adjusted - - 24,988 -

Associated Companiesunder Common Directorship

during the year

Consultancy fee - 115,861 15,973 -
Consultancy fee paid - 115,861 15,973 -
Advances paid for expenses - 1,500 19,000, 160,073
Expenses incurred on behalf of REIT scheme 256 8,191 80,548| 187,001
Reimbursement for expenses incurred on behalf of i 246 11,683 4.491
Scheme

NN Maintenance Company (Private) Limited

Maintenance / Electricity charged during the year - - 15,365 9,887
Payment made in respect of maintenance/electricity i i 14,985 9,971
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Safe Mix Concrete Limited

Purchase of construction material

282,438

295,758

Payment made in respect of purchase of construction
material

Javedan Corporation Limited

188,870

Sponsor of REIT / Associated under common directorship

377,177

Purchase of land from JCL

5,824,625

Units issued against purchase of land

2,937,500

Payment for outstanding land consideration

2,887,125

Expenses incurred on behalf of scheme

59,153

8,599

873

6,797

Advanced amount for expenses

30

Reimbursement for expenses incurred on behalf of
scheme

10,000

32,395

25,357

1,805

Advance received for Plots & Shops acquisition

4,022,634

Repayment of advances

3,537,501

485,133

Interest on advances for plots and shops acquisition

31,967

6,208

Payment on interest

30,958

Signature Residency REIT (REIT Managed by RMC)

Amount received from customer on behalf of SRR ‘

1,636

Pakistan Corporate CBD REIT (REIT Managed by RMC)

Expenses incurred by NNAR on behalf of PCCBDR ‘

Gymkhana Apartment REIT (REIT Managed by RMC)

Expenses incurred by NNAR on behalf of GAR

13,206

Expenses incurred by GAR on behalf of NNAR

665

Amount received by NNAR from customers on behalf
GAR

25,760

Customer collections returned to GAR

25,760

Globe Residency REIT (REIT Managed by RMC)

Amount received by NNAR from customers on behalf
GRR

Amount received by GRR from customers on behalf ¢
NNAR

5,712

Amount deposited in NNAR by GRR Customers

5,482

Customer collections returned to GGR by NNAR

1,470

Customer collections returned by GRR to NNAR

500

Scrap sales on behalf of NNAR

10,687

Rahat Residency REIT (REIT Managed by RMC)

Amount received by RRR from customers on behalf g
NNAR

2,500

194

Amount received by the REIT from customers on beh
of RRR

695

Pakistan Corporate CBD REIT

Amount adjusted / reimbursed to NNAR

181
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3.26.1 BENEFICIAL INTEREST OF THE RELATED PARTIES WITH RESPECT TO THE REIT SCHEME
The following people / entities have beneficial interest in the REIT Scheme which is limited to the capacity of being
the shareholder / director of the RMC and unitholder of the REIT Scheme directly or indirectly (i.e., investment
through corporate entitig):

1. Arif Habib Corporation Limited

2. Javedan Corporation Limited

3.26.2 POTENTIAL CONFLICTS OF INTEREST OF THE RELATED PARTY WITH RESPECT TO THE REIT SCHEME

RMC may have a conflict of interest when allocating and/or recommending investment opportunities between the
Trust. However, when making investments where a conflict of interest may arise, the RMC will endeavor to act in a
fair and equitable manner as beegn the REIT Scheme. There will be no limitation with respect to other activities
and investments of the RMC or with respect to the activities of other investment portfolios managed by the RMC.
Accordingly, conflicts of interest may occur. RMC acts asrtaeager of the REIT scheme and RMC are not an
AY@Sai2NI 2F GKS woL¢e {OKSYSo 'ftf YFGOAGSNARFE FFOda NBII NRA
in the Offering Document. While fulfilling our obligations RMC does not see any conflicthgitmterests of
investorsin the REIT Scheme

There are several associated companies involved in the operations of the REIT, including trustee, development
advisor, and service providers. Accordingly, any transactions entered with such related parties (other than the
servicesprovidedby such entities pursuant to the REIT Regulations) shall be subject to the provisions of the Trust
Deed and related party transactions policy which protect the interest of the Unit Holders and prescribe requirements
for managing potential conflicts of iatest in related party transactions.

3.26.3 DESCRIPTION OF THE BUSINESS OF THE RELATED PARTY

Javedan Corporation Limited

CKS o0dzaAySaa 2F WF@GSREY [/ 2N1RNIGA2Yy [AYAGSR A& RS@OSt 21
bungalows, open plots, flat sites and commercial sites. The development of Naya Nazimabad will complement the
business of the REIT Scheme and witlaace the value dINARProject. Management of JVDC is ledMiry Abdus

Samad A. Habiwho is the Chief Executive Officer of JVDC

Safe Mix Concrete Limited

Safe Mix Concrete Limited is involved in the production and supply of #@@&dgoncrete, building blocks and
construction of prefabricated buildings, factories and other construction sites. The business of the company is not
in competition with the Projeicand activities of the REIT Scheme. Management of Safe Mix Concrete Limited is led
by Mr. Abdus Samad A. Habib, wisathe Chief Executive Officer of the company.

Arif Habib Limited

The principal business activities of Arif Habib Limited are investments, share brokeragbaimtdsrokerage, Initial

Public Offer (IPO) underwriting, advisory and consultancy services. The business of the company is not in competition
with the Project ad activities of the REIT Scheme. Management of Arif Habib Limited is led by Mr. Shahid Ali Habib
who is the Chief Executive Officer of the company.
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Arif Habib Development & Engineering Consultants (Private) Limited

The company is involved in the provision of engineering consultancy and allied services. The business of the company
is not in competition with the Project and activities of the REIT Scheme. Management of Arif Habib Development &
Engineering Consultantsriate) Limited is led by Dr. Munir Ahmed who is the Chief Executive Officer of the
company

Arif Habib Dolmen REIT Management Limited

The principal business of the company is to launch and manage Real Estate Investment Trusts (REIT) on carefully
selected and commercially viable properties, with the aim of bringing real estate investment within the reach of
common investors. The busines§the company is not in competition with the Project and activities of the REIT
Scheme. Management of Arif Habib Dolmen REIT Management Limited is led by Mr. Muhammad Ejaz who is the
Chief Executive Officer of the RMC

Central Depository Company of Pakistan Limited

The primary function of the Central Depository Company of Pakistan Limited is to operate the Central Depository
System (CDS) for all financial instruments traded in Pakistan Capital Market. It is the sole entity handling the
electronic (paperless) settleme of transactions carried out at the Pakistan Stock Exchange. The business of the
company is not in competition with the Project and activities of the REIT Scheme. Management of Central Depository
Company of Pakistan is led by Mr. Badiuddin Akber wheihief Executive Officer of CDC

Junaidy Shoaib Asad & Co, Chartered Accountants

The firm provides audit, taxation, corporate and other laws, accounting outsourcing, consultancy and business
management advisory services. The business of the firm is not in competition with the Project and activities of the
REIT Scheme. Management ofdidy Shoaib Asad & Co. is led by Mr. Farrukh V. Junaidy who is the Senior Partner
of the firm.

3.27 INDUSTRY OVERVIBWD SECTOR ANALYSIS

Global REITs

Real Estate Investment Trusts (REITs) are an asset class that enhances transparency in the real estate sector while
adding depth to the capital markets. Similar to mutual funds, they provide investment opportunities by owning,
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operating, or financing incomproducing real estate. REITs can be classified into three categories: Rental,
Development, and Hybrid.

INVESTMENT BASED

A REIT Scheme established for mak
investment in one or more Rea
Estate/REIT projects for capital ga
purpose, excluding agriculture land

RENTAL

a REIT Scheme established with tl
object of making investment in one o
more REIT Project(s) with the purpose
generating rental income from it

DEVELOPMENTAL

a REIT Scheme established f
HYBRID investment in one or more REIT Projec

with the objective of development,
construction, refurbishment and/or
rehabilitation of the Real Estate tc
generate income from sale of the Rei
Estate or any part thereof

A REIT Schemhich is a combination of
different types of REIT Schemes

Globally, the REIT industry continues its steady expansion,lyigti listed REITacross42 countriesand regions

by the endof 2024 collectively holding an equity market capitalization of arouw@D 2 trilliort. Spanning diverse
sectors, from data centers and healthcare to logistics andstetige, REITs are becoming increasingly specialized
and innovative. Despite macroeconomic uncertainties, performance remains resilient

Beyond the numbers, the evolution of REITs reflects a broader shift in global real estate investment, one driven by
innovation, investor demand for stability, and the growing appeal of alsaeked income streams. As markets
mature and new geographies endue the REIT framework, the asset class is poised not only to expand in scale but
also to play a more strategic role in global portfolio

! https://www.reit.com/investing/global -real-estate-investment
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Listed REITS | Global
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Sourcehttps://www.reit.com/investing/globairealestate-investment

Local Real Estate Sector

The real estate sector, which consists of housing, construction, retailing, hoteling, and renting of spaces for official

2NJ ONY RAy3I LMzN1J2asSa Aa GKS tFNBSadG asSavySyid 2F tlF1A&adl
industries and 200 sulmdustries including cement, glass, furniture, paint companies, plastics, electric fittings,

cables, and electronics. The real estate sector contains companies engaged in real estate development and
operation. It also includes companies offering real estafiated services and real estate investment trusts (REITS).

According toPACRA Pakistan's real estate sector contributed arouhi@%to national GDPin 1HFY253.6% in
1IHFY2) with amarket size of PKR 1,936 billioRKR 1,814 in 1HFYj2deflecting6.72%yearon-year growth. Net
FDI into the sector rose sharply WSD 70.2 milliona575% increasdérom the previous year and ihHFY25FDI
recorded a furtherl10.2%YoY rise.

This trend suggests that, while domestic market expansion has begun to decelerate, the sector continues to attract
global capital, potentially due to loAgrm demand drivers such as urbanization, housing shortages, and
infrastructure development. The stng rebound in FDI also indicates that foreign investors may be viewing current

market conditions as an entry opportunity, banking on future value appreciation and policy stability to support

returns.

C2NBA3IY RANBOG Ay@SadtaySyld oCc5L0 Ay tlhl1AadryQa NBFf Sad
rising by approximatel$49.5% YoY to USD 73.4 milliomhile outflows also grew b§55.6% YoXYThis translated

into a net FDI of USD 170.2 milliopmeflecting an exception&75% YoY increas&’he momentum carried into

8MFY25, where FDI inflows recorded@8% YoY growth to USD 8.6 milliodotably, no outflows were observed

during this period, resulting in a net FDIWED 8.6 millionup by36.5% YoY.

! https://www.pacra.com/view/storage/app/PACRA%20Research%20%20Real%20Estate%20%20May%2725 1747147380.pdf
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Construction Industry Value Projections (PKR Bn)
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Construction comprises all economic activities directed towards designing, building, renovation, repair or extension
of fixed assets in the form of buildings, land improvements of an engineering nature, and other infrastructure
developments such as roadsridges, dams and so forth. As per the Pakistan Economic SR0a#25!, the
construction sector has 2.5%share in theGDPof the country,engaging approximately.61%of the total labor

force.

Currently, 38.9% of the population resides in urban areas, whé&.1% live in rural regionsWith an annual
population growth rate of 2.4%, as reported in the 2017 census, urban migration and rising household formation are
driving significant demand for housing across metropolitan cities.

According to theJN?, Pakistan faces a housibgcklog of over 12 million unitsyore than half of which are in urban

areas where an increasing proportion of residents live in informal settlements. With the urban population growing
atroughly3%LIJSNJ @ SI NE K2dzaAy3a RSYFYR NBYlIAya I OdzRwailionkS O2 dzy
by 2026 solidifying its position as the fifth most populous nation globally, with urban residents accounting for nearly

38.9%o0f the total®.

Pakistan GDP Contribution by Sector (FY24)

3.7%

= Real Estate / 2.5%

= Construction

Other Sectors
93.8%

! https://www.invest.gov.pk/housing-and-construction

2https://pakistan.un.org/en/296755-media-update-united-nations-pakistan-23-june-2025

3 https://pide.org.pk/research/pakistans -population-boom-shaping-a-future-powerhouse/
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tF1AadlyQa woL¢ ASOG2NE GK2dzZ3K &l A Asfof Aprif2026thénurBldenat &
REIT Management Companies registered with thé*Sta@ risen t@7.

Sr. No \ RET Management Company

1 ARIF HABIB DOLMEN Reit Management Limited

2 AKD REIT Management Company Limited

3 ALPHA REIT Management Company Limited

4 BODLA REIT Management Company Limited

5 BRB REIT Management Company Limited

6 CITI REIT Management Company Limited

7 CLOUD REIT Management Company Limited

8 DHAI REIT Management Company Limited

9 FAST REIT Management Company Limited

10 GHANI REIT Management Company Limited

11 GREENWORLD REIT Management Company Limited
12 HMR REIT Management Company Limited

13 HUSSAIN LAKHANI REIT Management Company Limite
14 IMARAT REIT Management Company Limited

15 IMM REIT Management Company Limited

16 INTERMARKET REIT Management Company Limited
17 ISE REIT Management Company Limited

18 MAX CITY REIT Management Company Limited

19 MEYDAN REIT Management COMPANY LIMITED
20 MUGHALS REIT Management Company Limited

21 MUKAB REIT Management Company Limited

22 MY REIT Management Company Limited

23 NEBULA REIT Management Company Limited

24 NEXPRO REIT Management Company Limited

25 NOVA REIT Management Company Limited

26 ORBIT REIT Management Company Limited

27 PROVIDENTIAL REIT Management Company Limited
28 RAFI REIT Management Company Limited

29 ROCKVILLE REIT Management Company Limited

30 SB GLOBAL REIT Management Company Limited

31 SHIELDS REIT Management Company Limited

32 SKYLINE 47 REIT Management Company Limited

33 SMART REIT Management Company Limited

34 TPL REIT Management Company Limited

35 TULIP REIT Management Company Limited

36 VERITAS REIT Management Company Limited

37 ZAMEEN REManagement Company Limited

SourceSecurities and Exchange Commission of Pakistan

SixREITsre currently listed on thePSX:JS Rental REIBignature Residency REIDplmen City REIT, Globe
Residency REIT, TPL REIT Fund | and Imag&REIINd sizes oPKR 2.2 BilliofPKR 330 millioplPKR 22.2 billion,
PKR 2.8 billion, PKR 18.35 billiand PKR 1.84 billioffinitial fund size) respectively

! https://www.pacra.com/view/storage/app/PACRA%20Research%20%20Real%20Estate%20%20May%2725 1747147380.pdf
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Additionally, greater investor awareness of REITs as a transparent, regulated, and-geengting asset class may
attract more institutional and retail participation. Combined with the ongoing development of infrastructure and
urban expansion across Rstian, these factors position REITs to play a more significant role in mobilizing capital for
real estate projects, deepening the capital markets, and providing stable returns to investors in the years ahead.
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3A REIT SCHEMERITCAPITAAND RELATED MATTERS

UNIT CAPITAL

Naya Nazimabad ApartmenREIThas issued, subscribed and paig units of PKR2,937.5million divided into
293.75million Units having face value of PKR-1€Hch, the breakup of which is given below:

No. of Units

%

Unit Holders

Face

Premium

Issued Subscribed and Paigb Units

293,750,000

100%

Issued, Subscribed and

Units ssued for cash: Unit of PKR 10/
each

Units held by Directors/ Sponsors of th

10

eld as follows

2,937,500,000

No. of Units % REIT Scheme Value Premium Total
217,375,000 74% | Javedan Corporation Limited 10 - 2,173,750,000
76,375,000 26% | Arif Habib Corporation Limited 10 - 763,750,000
293,750,000 | 100% 10 -| 2,937,500,000
No. of Units % Unit Holders V';?UC: Premium* Total (At Par)
Allocation to institutions / High Net
33,046,875 75 worth individual investors through Bool 10 8 330,468,750
Building process at Strike Price
11,015,625 25 General Public Portion 10 8 110,156,250
44,062,500 | 100% | Subtotal 10 8 440,625,000
173,312,500 | 59% | Javedan Corporation Limited 10 - 1,733,125000
76,375,000 26% | Arif Habib Corporation Limited 10 - 763,750,000
44,062,500 15% | General Public 10 8 440,625,000
293,750,000 | 100% 10 - 2,937,500,000

UNITS TO BE KEPT IN BLOCKED ACCOUNT AS PER REIT REGULATIONS

As per regulation 13(1) of the REIT Regulations, an RMC shall hold or arrange through Strategic Investor(s), a
minimum twentyfive (25) percent Units of the initial size of the REIT Scheme, till revocation of the fund or listing of
REIT Scheme, whichever is earlier and the same shall be kept in an account marked as blocked. In this respect, it
should be noted that none of the unitsrearequired to be blocked aftelisting the REIT Scheme under REIT
Regulations.

The Strategic Investors of the REIT Proijeciude Javedan Corporation Limited@4%)and Arif Habib Corporation
(26%)
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UNITS TO BE KEPT IN BLOCKED ACCOUNT AS PER PUBLIC OFFERING REGULATIONS

The Issuer, being a REIT Scheme, iscootpliantto the profitable track record requirement prescribed under the
Public Offering Regulations. Accordingly, while the Issuer does not meet the profitable track record criterion, the
lockin requirements applicable to lossaking companies under Clauses 5@(R), 5(3) and 5(4) of the Public
Offering Regulations ameot applicableto REIT Schemes pursuantRegulation 12A(2)(vipf the Public Offering
Regulations. Instead, the Issuer shall comply with the-lockquirements applicable to REIT Schemes as prescribed
under theNon-Banking Finance Companies and Notified Entities Regulations, 2008heREIT Regulations, 2022

PRESENT OFFER

The Offer comprise44,062,500units of the REIT Schenwf face value oPKR 10/ each which constitutes 8% of
the unitholding of the REIT Scheme.

Of the44,062,50Qunits, 75% (seventfive percent) i.e33,046,875units will be offered through théook building
process at a Floor price BKR 8.00/- per unit with a price band o27.7 86 above the floor price i.€KR 3.00 -.

The bidders shall be allowed to place bids for sewéingy percent (75%) of the offer size i33,046,87%units, and

the strike price shall be the price at which 75% of the offer is subscribed. Successful bidders will be allotted 75% of
the issue size i.883,046,875units, with the remaining 25% i.4.1,015,62%eing offered to retail investors at the

strike price determined through the book building process. The retail portion shall be fully underwritten, with Ismalil
Igbal Securities (Private) Limitadd Sherman Securiti¢Brivate) Limitedicting as the underwriters to the issue

UNITS ISSUED IN THE PRECEDING YEARS

The REIT Scheme issu&0% of its units 293,750,000 unifs to Javedan Corporation Limited (JVD@)
consideration for the transfer cfeven commercial plotat Naya NazimabadThis initial transfer of real estate to
the Scheme, against the issuanceauafts, took place orbecember 20, 2022

Subsequently, oduly 27, 2023JVDC transferred6,375,000units to Arif Habib Corporation Limited (AHCLJhis

subsequent transfer was made againash consideratiorand did not involve the transfer of land or any other real
estate.
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3BREIT MANAGEMENT COMPANY

OVERVIEW OF THE REIT MANAGEMENT COMRANY. / £ U

Name Arif Habib Dolmen REIT Management Limited
Registered Address Arif Habib Centre, 23, MT Khan Road, Karachi
Registration Number 0069123

Date of Incorporation April 08,2009,

Date of commencement of business September 07, 2009

Arif Habib Dolmen REIT Management Limited (RM¥2s incorporated in Pakistan as a public limited company on

April 8, 2009under the repealedCompanies Ordinance, 19§dow the Companies Act). The company is registered

with the Securities and Exchange Commission of Pakistan (SH@R) the NorBanking Finance Companies (NBFC)

Rules and obtained its certificate of commencement of businesSemember 7,200@ ¢ KS wa/ Qa NB3IA &GS
is located atArif Habib Centre, 23 M.T. Khan Road, Karaétakistan As ofMarch 03, 20385, the RMC has been

assigned a management quality ratingA2+ (RMC) by VIS Credit Rating Company Limited.

The REIT Scheme is being managediifyHabib Dolmen REIT Management Limitegsponsible for providing
strategic planning, project management and financial oversight while maintaining high standards of excellence in
terms of quality in accordance with the applicable REIT Regulations.

Backed by the combined expertise of its management team, board of directors, and sponsors, the RMC is well
positioned to deliver effective REIT management services. The company is committed to fostering the growth of the
REIT sector in Pakistan and hasesalprojects in the development pipeline.

RMC holds a valiNBFC licenséiNo. SECP / LRD / 01 / REIT / AHDRQ25), issued by th&ECPBNn September 16,
2025
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RMCORGANOGRANDRGANIZATIONATRUCTURE

ORGANIZATIONAL
STRUCTURE

SPONSORS OF THE RMC
Arif Habib Group

The Arif Habib Group is one of the major conglomerates in Pakistan. They have a proven réesidgbstrong

ability in identifying and developing successful business ventures and generating phenomenal returns despite
subdued economic development.

The Arif Habib Group holds interestssecuritiesbrokerage investment and financial advisoryprivate equity,
fertilizer manufacturing cement, steel, real estate andenergy:.

Dolmen Group

¢tKS 52fYSYy DNRdzZLJ A& 2y -8statd ougs lpinfadlylidngaged in thé derelograent, NS I f
construction and management of prime commercidl estate

TheGroup includes the following companieamong others
1. Dolmen Private Limited
2. Dolmen Project Management
3. Dolmen Real Estate Management (Private) Limited
4.Dolmen City REIT
pd® {AYROFRQa 22yRSNIIYR 0t NAGIGS0O [AYAGSR
6. Retail Avenue (Private) Limited
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Dolmen Group

Dolmen Real Estat Sindbad's
Management (Pvt.Jlll Dolmen City RE

Limited

Retail Avenue
(Pvt.) Limited

Dolmen Private

Dolmen Project Wonderland

Limited (Pvt.) Limited

Management

Since its inception ih984 Dolmen Group has been the peminent developer of quality real estate in the country,
continually setting new standards of excellence while expanding its portfolio and pushing the implementation of
architectural distinction and transcendental luxury exignces with every new project. The Dolmen Group currently
owns and manages the largest portfolio of shopping malls in the countrich includes Dolmen City Mall, Dolmen
Mall Hyderi and Dolmen Mall Tariq Road, Karachi.

Dolmen Group has redefined the Pakistani shopping experience. With the creation of major shopping malls across
Karachi that attract a multitude of local and international retail brands and eateries, the Dolmen Group has
pioneered organized retail in the aotry. By establishing secure, superior spaces that merge the best in retail and
SYGSNIFAYYSyGs 52t YSy DNRdzLIQa ¢2N)] 3I2Sa o0Se@2yR aAvYLi e |

PATTERN OF SHAREHOLDING

Arif Habib Dolmen REIT Management Limited is jointly hmel50:50 by theArif Habib Groupand theDolmen
Group. The joint ownership provides the RMC with financial and operational synergies to carry out effective REIT
Management services.

Designation Numbers of  Value ofUnit % _

Unit held held Shareholding
Arif Habib Group
Mr. Abdus Samad A. Habib Non-Executive Director| 6,199,994 61,999,940 31.0%
Mr. Muhammad Arif Habib Chairman 3,800,000 38,000,000 19.0%
Dolmen Group
Mr. Nadeem Riaz NonExecutive Director| 4,500,000 45,000,000 22.5%
Mr. Faisal Nadeem NonExecutive Director| 4,500,000 45,000,000 22.5%
Mr. Sajidullah Sheikh NonExecutive Director| 1,000,001 10,000,010 5.0%
Others
Mr. Naeem llyas Independent Director 1 10 0.0%
Ms. Aaiza Khan Independent Director 1 10 0.0%
Mr. Muhammad Ejaz Chief Executive Officer 1 10 0.0%
Mr. Muhammad Noman Akhtér | Independent Director 1 10 0.0%
Mr. Nasim Beg Shareholder 1 10 0.0%
Total 20,000,000{ 200,000,000 100.0%

1. Mr. Abdus Samad Habib is the son of Mr. Arif Habib
2. Mr. Faisal Nadeem is the son of Mr. Nadeem Riaz
3. Mr. Muhammad Noman Akhtar was a member of the Board as of 20 April 2026 and subsequently resigned from the Board 002§. June 2
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REIT SCHEMES MANAGED BY RMC
The table below contains the REIT schemes currently being managed by the RMC:

Location of the

Life of the

Fund Size

Date of

Date of registration

. . . . Listin
REIT Scheme  REIT Type Real Estate REIT (Rs. in registration under the Sindh Dateg
Project Scheme million) by the SECP  Trusts Act, 2021
Dolmen Mall
Dolmen City Clifton and The
1 Rental REIT P tual 22,237 29-May-1 2 1 2 1
REIT enta Harbor Front, erpetua ,23 9-May-15 0-Janrl5 6-Junl5
Karachi
Silk Islamic Development Surjani Town
2 Development P J o 8 Years 4,615 30-Jun2l 8-Jul21 Not listed
REIT Karachi
REIT
Silk World Development Surjani Town, )
3 4 Years 6,160 27-Sep21 26-Aug?21 Not listed
Islamic REIT REIT Karachi P g
Pakistan
Development Old Walton
4 Corporate P . 4-5 Years 15,016 22-Dec21 29-0Oct-21 Not listed
REIT Airport, Lahore
CBD REIT
Sapphire Bay
Islamic Development | Ravi Riverfront .
5 P . . 8-10 years| 25,000 12-Jan22 24-Dec21 Not listed
Development REIT City, Punjab
REIT
Globe
Development | Naya Nazimabad
6 Residency P 4 . 5 Years 3,539 13-Jan22 24-Dec21 28-Dec22
REIT Karachi
REIT
Rahat
Development | Naya Nazimabad
7 Residency velop ya Nazim 5Years | 1,000 3-Aug22 24-3un22 Not listed
REIT Karachi
REIT
Naya
Nazimabad | Development | Naya Nazimabad
8 P y . 7 Years 10,718 3-Aug22 24-Jun22 Not listed
Apartments REIT Karachi
REIT
DHA Dolmen Dolmen Mall, .
9 Lahore REIT Rental REIT Lahore Perpetual 15,528 3-Aug22 27-Jun22 Not listed
Signature Relt Development | Naya Nazimabad
10 | Residency P y ! 4 Years 330 14-Jun23 22-Mar-23 29-Jan26
REIT Karachi
REIT
Gymkhana :
Development | Naya Nazimabad
11 Apartment P y , 7 Years 6,020 27-Dec23 20-Jun23 Not listed
REIT Karachi
REIT
Garden View
Development | Naya Nazimabad .
12 Apartment P y _ 4-5 Years 2,157 9-Apr-24 20-Jun23 Not listed
REIT Karachi
REIT (Formerly
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Park View
Apartment
REIT)

13

Hill View
Apartment

REIT (Formerly

Meezan
Center REIT)

Development
REIT

Naya Nazimabad

1 24
Karachi SJun

4-5 Years 1,304 20-Jun23

Not listed

14

Taj Boulevard
Tower REIT

Taj Residencia,

515
Rawalpindi

Hybrid REIT Perpetual 6-Mar-26 28-Apr-25

Not Listed

* The fund size of the REIT Scheme has been revised pursuant to the clarification received regarding the treatment of trealusha

arrangement. No adjustment or modification is required in the financial statements for FY2026 as a result of this Tévasievised classification

of the Musharakah arrangement as debt will be reflected in the financial statements of the REIT Scheme for FY2027.

KEY MILESTONES

Year Evens/Milestones

2009 RMCincorporated under the Companies Ordinance, 1984 as public limited company named as
Habib REIT Management Limited"
2009 | Certificate for commencement of business issued toRMC
2009 License granted to carry out or undertake REIT Management Services -&ahking Finance
Company.
2014 | RMCjoined hands with Dolmen Group
2014 | The name oRMCchanged to Arif Habib Dolmen REIT Management Limited
2015 | Revised REIT Regulations promulgated by SECP
2015 | Registration of South Asia’s first REIT Schebmmen City REIT
2015 | Listing of Dolmen City REIT 'DCRPakistan Stock Exchange
2021 | Numerous developmental REIT Schemes, spread over different cigsteredby the RMC
2022 ([ AAdGAy3 2F Df26S NBaARSyOe woL¢e {OKSYS I a
2023 We launched 4 Developmental REIT in Naya Nazimébachely Signature Residency REIT,
Gymkhana Apartment REIT, Garden View Apartment REIT and Hill View Apartment REIT)
2024 Construction of Naya Nazimabad bridge
22y G¢KS DLC! 9EOStfSyOS ! 6 NRa¢ Ay GKS Lé
[ dzyOKSR at NPLISNIie{ K N6¢ 6KAOK Aa tlF{Aadly
2025 ;
purchase of 100sq ft units.
AUDITEDFINANCIAL INFORMATIOR RMC
Particulars ~ Units FY 2023 FY 2024 FY 2025
Issued, subscribed and paigp units PKR (000) 200,000 200,000 200,000
Net worth PKR (000) 521,024 453,15 520,846
Revenue PKR (000) 245,9p 296,562 438,910
Operating Margin % 47.56 54.06 55.35
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Particulars " Units FY 2023 FY 2024 FY 2025
Profit after Tax PKR (000) 275,27 (67,80)2 67,671
Profit after Tax Margin % 111.94 (22.88) 15.42
Cash flow from Operations PKR (000) (190,399} 59,756 (51,047)
Earnings per share PKR/share 13.76 (3.39) 3.38

Breakup value per share PKR/share 26.05 22.66 26.04
Total Financing PKR (000) 412,000 353,875 448,289
Longterm Debt to Equity Times 0.64 0.46 057

1. The increase in revenue is primarily driven by higher management fee income following the addition of two new REIT shkemes to
RMC's portfolio.

2. The net loss for the year is due to unrealized loss on remeasurement of investment in units of Silk Islamic DevelopBiBR)REHNE
RMC has invested Rs 600 million in SIDR and this investment is remeasured on annual basis.

3. This is because of the net gain in unrealized loss on remeasurement of investment in units of SIDR.

4.  Net cash flow from operations is negative due to increase in receivables from schemes. These receivables refer to shiecempdise
the RMC on behalf of its schemes such as administrative and operational expenses.

DUTIES & POWERS OF RMC
Right, Obligations and Powers of the RMC are as statReégulation 5 of ChapteVIllof the REIT Regulations

RELATED PARTY TRANSACTIONS

In PKR (000) unless stated otherwise \ FY 2023 FY 2024 FY 2025
Dolmen City REIT (A scheme managed by the RMC)

Receipt of expenses 933 3,019 6,035
Expenses paid 901 2,890 6,393
Management fee accrued - 148,421 169,600
Management fee received - 146,456 161,380
Silk Islamic Development REIT (A scheme managed by the RMC)

Scheme set up costs paid 153,369 3,853 10,151
Receipt of set up costs 56,289 14,544 -
Purchase of units - - -
Prior year sales tax adjustments - - 300
Management fee accrued - 34,050 34,500
Management fee received - 33,900 34,500
Silk World Islamic REIT (A scheme managed by the RMC)

Scheme set up costs paid 22,141 4,870 -
Project management cost paid - 20,909 2,079
Receipt of management costs - 20,909 -
Arif Habib Development and Engineering Consultants (Private) Limited (A scheme Managed by RMC
Project management costs paid ‘ 64,510‘ 9,008 4,661
Pakistan Corporate CBD REIT (A scheme managed by the RMC)
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Scheme set up costs paid 2,174 2.0 -
Receipt of set up costs - 2,470 148
Management fee accrued - 46,715 88,293
Management fee received - 32,598 79,338
Globe Residency REIT (A scheme managed by the RMC)

Scheme set up costs paid 1,123 410 605
Receipt of set up costs 3,159 784 -
Prior year sales tax adjustments - - 210
Management fee accrued - 31,780 32,200
Management fee received - 19,753 44,275
Signature Residency REIT (A scheme managed by the RMC)

Scheme set up costs paid - 502 590
Receipt of set up costs - 500 -
Prior year sales tax adjustments - - 19
Management fee accrued - 9,364 6,805
Management fee received - - 8,211
Sapphire Bay Islamic Development REIT (A scheme managed by the RMC)

Scheme set up costs paid 4,638 20,040 11
Receipt of set up costs - 28,664 -
Set up cost adjusted against advances - - 11,485
Prior year sales tax adjustments - - 225
Management fee accrued - 54,586 93,529
Management fee received - 49,982 97,379
Naya Nazimabad Apartment REA scheme managed by the RMC)

Scheme set up costs paid 6,203 2,258 1,019
Receipt of set up costs - 3,421 -
Management Fee adjusted - - 8,715
Management Fee accrued - - 33,781
Management fee received - 25,114 25,066
Rahat Residency REIT (A scheme managed by the RMC)

Scheme set up costs paid 6,126 290 588
Receipt of set up costs 7,882 304 -
Prior year sales tax adjustments - - 23
Management fee accrued - 11,798 11,500
Management fee received - 19,485 4,888
DHA Dolmen Lahore REIT (A scheme managed by the RMC)

Scheme set up costs paid 1,441 - -
Receipt of management fees - 39,550 -
Gymkhana Apartment REIT (A scheme managed by the RMC)

Scheme set up costs paid ‘ - ‘ 3,807 1,219
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Receipt of set up costs - 2,885 -
Management fee received - 13,999 3,478
Sky Garden REIT (A scheme managed by the RMC)

Scheme set up costs paid | - 735 -
Garden View Apartment REIT (A scheme managed by the RMC)

Scheme set up costs - 1,002 4,045
Receipt of set up costs - 250 -
Hill View Apartment REIT (formerly known as Meezan Centre REIT) (A scheme managed by the RM(
Scheme set up costs paid - 1,087 300
Management fee accrued - - 15,159
Management fee received - - 15,159
Taj Boulevard Towers

Scheme set up costs paid - - 1,175
Receipt of set up costs - - 560
Park View Apartment REIT (A scheme managed by the RMC)

Scheme set up costs paid - 1,002 -
Receipt of set up costs - 250 -
Arif Habib Limited (Associate Company)

Brokerage commission paid | 18 | - ‘ -
MCB Arif Habib Savings and Investment Limited (Associate Company)

9YLX 288NDR& +t{ O2y{NKOGdziAl 3,201 | - | -
Arif Habib Corporation Limited (Associate Company)

Payment against expenses ‘ 225 ’ - ‘ -
Javedan Corporation Limited (Associate Company)

Expenses paid 4,207 1,867 -
Expenses adjusted - - 2,221
Receiptsagainst expenses 3,000 7,575 -
Rotocast Engineering Company (Private) Limited (Associate Company)

Expenses incurred 4,262 11,118 11,419
Payment of expenses 1,537 11,055 11,645
Rent payment 2,318 2,553 4,663
Rent expense - 5,562 6,318
Common shared expenses 6,639 1,268 5,463
Payment of common shared expenses 3,736 5,178 6,202
Administration charges 462 4,168 713
Payment of administration charges 295 3,204 1,766
Office Takaful / Islamic Insurance 113 - 191

ASSOQ@TED COMPANIES OF THE RMC

The following are the associated companies of the RMC:
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Companies

Nature of Business

Status of
Operations

Nature of
Relation

Sharehol
ding of

Name of Common
Director

Foreign/

. Manufacturing flat rolled steel . Mr. Muhammad Avrif
Aisha Steel . . Active Common .
. o i.e. cold rolled coils and hot . . . Habib and Mr. Abdus 0% Local
Mills Limited . . . (Listed) Directorship .
dipped galvanized caoils. Samad A. Habib
Arif Habib To provide consultancy service
Consultanc and practical orground . Common Mr. Muhammad Arif
. y . P . A Active . . . 0% Local
(Private) implementation support to a Directorship Habib
Limited variety of businesses.
To hold strategic investments i
. . . g . Mr. Muhammad Arif
Arif Habib subsidiary companies and . :
. . . Active Common Habib, Mr. Abdus Sama
Corporation associates engaged in . . . . 0% Local
. . . (Listed) Directorship A. Habib and Mr.
Limited diversified sectors and .
. . - Muhammad Ejaz
investment in other securities.
Arif Habib
Development
P Mr. Muhammad Arif
and . . . .
. . To provide engineering , Common Habib, Mr. Abdus Sama
Engineering _ , Active ) . . 0% Local
consultancy and allied serviceg Directorship A. Habib and Mr.
Consultants .
. Muhammad Ejaz
(Private)
Limited
To acquire and hold shares,
modaraba certificates,
Arif Habib Musharaka certificates, term .
. . - Mr. Muhammad Arif
Equity finance certificates, bonds, ! Common ,
. L . . Active ) . Habib and Mr. Abdus 0% Local
(Private) obligations and securities of its| Directorship .
i - . Samad A. Habib
Limited subsidiaries, companies or
corporate bodies whether in
Pakistan or elsewhere
To provide financial services
such as equity trading, )
Arif Habib ) . quity . n9 Active Common
o investment banking, money . Common Control 0% Local
Limited . (Listed) Control
market and Forex, commoditie
trading and securities research
The company offers protection
Askari Life savings Fi:)nveystmelﬁi’mlclled
Assurance gs. ) ' Active Common Mr. Muhammad Noman
health, and retirement . . . 0% Local
Company . . (Listed) Directorship Akhtar
o solutions through various
Limited N . .
distribution channels including

1 Mr. Muhammad Noman Akhtar was a member of the Board as of 20 April 2026 and subsequently resigned from the Board @267 June 2
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bancassurance, agency
networks, and corporate
partnerships.

Generating, purchasing,
importing, transforming,
converting, distributing,

Mr. Muhammad Arif

Black Gold . . . Common .
8 o supplying, exporting and Active . ) Habib and Mr. Abdus 0% Local
Power Limited L - Directorship .
dealing in electricity and all Samad A. Habib
other forms of energy products
or services.
To generate thermal power
through operation of a 747MW
combined cycle power plant at
CPGCL Genco . e . Common
9 Guddu, Sindh, utilizing natural Active ) . Mr. Naeem llyas 0% Local
I L . Directorship
gas supplied via a dedicated
pipeline from the Kandhkot Ga:
Field
Generating, purchasing,
importing, transforming,
DHA Dolmen 'mp |.g L .I d .
converting, distributing, Mr. Nadeem Riaz, Mr.
Lahore . . . Common .
10 . supplying, exporting and Active . . Faisal Nadeem and Mr, 0% Local
(Private) T o Directorship . .
Limited dealing in electricity and all Sajid Ullah Sheikh
other forms of energy products|
or services.
To develop a real estate
- tokenization ecosystem in
DigiEstate Pakistan b convgrtin real Common
11 | Private y . g Active . . Mr. Naeem llyas 0% Local
Limited world assets, particularly real Directorship
estate, into digital tokens
through blockchain technology
- To develop, construct and
DigiEstate SPE manage reF:JsidentiaI and Common
12 | 1 Private g . Active . ) Mr. Naeem llyas 0% Local
- commercial complexes such ag Directorship
Limited
malls.
To develop and manage real
estate projects, with a focus on
Dolmen City . Proj .
mixeduse developments, Mr. Nadeem Riaz, Mr.
Islamabad . . . Common .
13 ) shopping malls, and commerci Active . ) Faisal Nadeem and Mr, 0% Local
(Private) o . Directorship . .
Limited properties, including Sajid Ullah Sheikh

construction, operation, and

rental management
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Dolmen Mall To develop, construct and
DHA manage r::)s’idential and Common Mr. Nadeem Riaz, Mr.
14 | Islamabad commgercial complexes such a: Active Directorshi Faisal Nadeem and Mr, 0% Local
(Private) P ‘ Pl sajid Ullah Sheikh
- malls.
Limited
To develop, construct and
Dolmen . . ;
. manage residential and . Common Mr. Nadeem Riaz and
15 | (Private) . Active . . . 0% Local
- commercial complexes such ag Directorship Mr. Faisal Nadeem
Limited
malls.
Dolmen
Proiect To develop, construct and
) manage residential and . Common Mr. Nadeem Riaz and
16 | Management . Active . . . 0% Local
(Private) commercial complexes such ag Directorship Mr. Faisal Nadeem
malls.
Limited
Dolmen Real
Estate To develop, construct and
manage residential and . Common Mr. Nadeem Riaz and
17 | Management . Active . . . 0% Local
(Private) commercial complexes such ag Directorship Mr. Faisal Nadeem
- malls.
Limited
9raeée |ISIHftGK ¢§
health technology operating
under brand name of DocEasy
0666 dPR20SI ae o0
company with the World's Best
Easy Health pany
Smart Healthcare
Tech Int'l N -« . Common
18 . t N2 RdzOu ak { 2f dzu Active . . Mr. Naeem llyas 0% Local
(Private) , . Directorship
- DocEasy partnered with Silicor
Limited
Valley, USA based smart healt
technology-based company.
Digital health and boosting
YSRAOFE RS@AOS
development are core areas.
Essa Textile
and To carry on the business of Common Mr. Muhammad Arif
19 | Commodities y . . Active . . Habib and Mr. Abdus 0% Local
. manufacturing and selling yarn Directorship .
(Private) Samad A. Habib
Limited
Fahim, Nanji & Desouza (Pvt)
Fahim, Nanji &| Limited is an MEP engineering
Desouza consultancy services for . Common
20 A~ . = oA . = oA Active Mr. Naeem llyas 0% Local
(Private) YSRAOIt RSOAOS Directorship y °
Limited development are core areas.

MechanicalElectrical Plumbing
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Systems in all kinds of building
i.e. commercial, institutional,
educational, residential,
industrial, hospitality, retail,
and cultural market segments.

Fat
atima . . Common Mr. Muhammad Arif
21 | Cement Manufacturing cement. Active . . . 0% Local
o Directorship Habib
Limited
Fatima Manufacturing, importing and
Fertilizer . g P g Active Common Mr. Muhammad Arif
22 exporting fertilizers and . . . . 0% Local
Company . (Listed) Directorship Habib
- chemicals.
Limited
Fatima Fert Manufacturing and sale of Ures ) Common Mr. Muhammad Arif
23 Active 0% Local
Limited under the brand Bubber Sher. Directorship Habib °
To provide financial consultandg
and corporate advisory
services, including risk
Gratus assessment and compliance; t
Consultants . . . P ' . Common Mr. Muhammad Noman
24 . deliver IT solutions in Active . . ) 0% Local
(Private) ) Directorship Akhter
o infrastructure, cloud
Limited o .
optimization, and technical
delivery; and to offer nearshorg
IT services
Grove To undertake business of Common Mr. Nadeem Riaz, Mr.
25 | (Private) builders, developers and Active . . Faisal Nadeem and Mr. 0% Local
- . . Directorship .. .
Limited renting out of properties. Sajid Ullah Sheikh
To provide [fenabled
Infinitium Mechanical, Electrical,
Technologies Plumbing, and Fire (MEP+F) Common
26 . g engineering design and Active ) . Mr. Naeem llyas 0% Local
(Private) . ) Directorship
- services, leveraging the
Limited . .
expertise of associated
company.
. To establish a highly advanced
Institute of N
. approach rehabilitation center
Holistic : .
S to incorporate medical,
Rehabilitation . . . Common
27 . physical, psychological, Active . ) Mr. Naeem llyas 0% Local
& Inclusion Directorship

(IHRI) (Private)
Limited

nutritional and other therapies
for all ages and provide

complete academics including

1 Mr. Muhammad Noman Akhtar was a member of the Board as of 20 April 2026 and subsequently resigned from the Board @247 June 2
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general curriculum and Islamic
education to special children.

International
Builders and . :
To undertake construction and . Common Mr. Muhammad Arif
28 | Developers . Active . . . 0% Local
. other related services Directorship Habib
(Private)
Limited
International .
To undertake business of i
Complex . . Common Mr. Nadeem Riaz and
29 . builders, developers and Active . . . 0% Local
Projects . . Directorship Mr. Faisal Nadeem
L renting out of properties.
Limited
Developi i
eve OE) ing and covns:[ructAmg a Mr. Muhammad Avrif
Javedan K2dzaAy3 aOKSYS . .
. N e, . Active Common Habib, Mr. Abdus Sama
30 | Corporation bllT AYIFOolI REX 0K . . . . 0% Local
. . (Listed) Directorship A. Habib and Mr.
Limited bungalows, open plots, flat site .
. Muhammad Ejaz
and commercial sites.
Magna Engineering Pvt Limiteq
an engineering, consulting,
Magna technology driven and project
Engineerin management company. The . Common
31 g < g p y Active . . Mr. Naeem llyas 0% Local
(Private) company also provides techno Directorship
Limited commercial assessments and
feasibility studies for green fielg
and brown field projects.
To offer a range of commercial
and public sector banking
services, including delgquit .
National Bank Vi ncluding i quity Active Common .
32 . markets, corporate investment . . . Ms. Aaiza Khan 0% Local
of Pakistan . . (Listed) Directorship
banking, retail and consumer
banking, agricultural financing,
and treasury services.
To develop and manage an IT
park within the Naya
Nazimabad housing project in
Naya Karachi, creating a dedicated Common Mr. Muhammad Arif
33 | Nazimabad IT | space for technology Active Directorshi Habib and Mr. Abdus 0% Local
Park Limited | companies and fostering P Samad A. Habib
innovation as part of the
broader initiative to support
tF1AadlyQa 3INE
NCEL Building | To construct, maintain, .
. _— . Common Mr. Muhammad Arif
34 | Management | improve, control any building Active ) ) . 0% Local
o . Directorship Habib
Limited and land owned or acquired by
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itself and / or its associated
companies.

NN To carry out maintenance,
Maintenance | other related business and
. Common Mr. Abdus Samad A.
35 | Company work of development at Naya Active . . ) 0% Local
. . ) Directorship Habib
(Private) Nazimabad, a housing scheme
Limited of Javedan Corporation Limiteg
Nooriabad
Spinning Mills | To manufacture and sale of . Common Mr. Abdus Samad A.
36 p. : Active . . . 0% Local
(Private) Cotton and Polyester Yarn. Directorship Habib
Limited
Supplying, generating,
distributing, and dealing in .
Pakarab ! |.u'| g ng! . Common Mr. Muhammad Avrif
37 - electricity and all forms of Active . . . 0% Local
Energy Limited Directorship Habib
energy & power generated by
any source.
Manufacturing compound
Pakarab fertiliiers l;lljca as CpaIcL:jium Common Mr. Muhammad Arif
38 | Fertilizers . . Active . . Habib and Mr. Abdus 0% Local
. Ammonium Nitrate (CAN) and Directorship .
Limited ) Samad A. Habib
Nitro Phosphate (NP).
To promote and provide
Pakistan support to indigenous .
. . . Common Mr. Muhammad Arif
39 | Centre for philanthropy for social Active . . . 0% Local
) Directorship Habib
Philanthropy | development across the
country.
Pakistan
Engineering Manufacturing and selling . Common Mr. Muhammad Arif
40 . . Active . . . 0% Local
Company engineering products. Directorship Habib
Limited
To provide brokerage and
Pakistan corporate finance services to a Mr. Muhammad Arif
. S . Common .
41 | Opportunities | large number of institutional, Active Directorshi Habib and Mr. Abdus 0% Local
Limited corporate, highnet-worth P Samad A. Habib
individuals and retail clients.
Parents . . .
. Parents Pakistan is representir
Pakistan ) . ! Common
42 . active parents of Pakistan for Active . . Mr. Naeem llyas 0% Local
(SMGCPrivate) romoting active parentin Directorship
Limited P g P g
Park View To develop real estate projects
Corporation manage properties, and enga ! Common Mr. Mr. Abdus Samad A
43 .p . ge prop g g Active . . . 0% Local
(Private) in the sale and purchase of its Directorship Habib
Limited own real estate.
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. . . Mr. Muhammad Avrif
Power Cement| Manufacturing, selling and Active Common .
a4 Limited marketing of cement (Listed) Directorshi Habib and Mr. Mr. Abdugy 0% Local
¢ ' P Samad A. Habib
To deliver highquality IT
services and solutions,
Proton supporting businesses through
Technologies | digital transformation, with a . Common Mr. Muhammad Noman
45 ) e g . Active . . 0% Loca
(Private) focus on Al technologies and & Directorship Akhterlt
Limited vision to lead Al solutions for
the finance and banking
sectors.
Retail Avenue . :
. Sales of general retail productg . Common Mr. Nadeem Riaz and
46 | (Private) . Active . . ) 0% Local
I and commodities Directorship Mr. Faisal Nadeem
Limited
Its business nature is to operat]
Retail Central | and manage premium global )
. g_ p_ . g . ) Common Mr. Nadeem Riaz and M
47 | (Private) brands, delivering international Active . . . 0% Local
I . . Directorship Faisal Nadeem
Limited standard shopping experience
to local consumers.
Rotocast To provide engineering,
Engineerin structural, mechanical,
¢ e ! 9 . I . . Common Mr. Abdus Samad A.
48 | Company electrical, repairers, builders, Active ) . . 0% Local
. . Directorship Habib
(Private) space providers and other
Limited related works/services.
Sachal Ener . Mr. Muhammad Arif
9y To develop, build, own and .
Development . . Common Habib, Mr. Abdus Sama
49 ) operate a 49.5 MW Wind Active . . . 0% Local
(Private) . . Directorship A. Habib and Mr.
_ Power Plant in Jhampir, Sindh, .
Limited Muhammad Ejaz
Production and supply of ready
. mix concrete, building blocks
Safemix . .
and construction of Active Common Mr. Abdus Samad A.
50 | Concrete . . . . . . 0% Local
o prefabricated buildings, (Listed) Directorship Habib
Limited .
factories and other
construction sites.
To provide consultancy service
Salfo Pakistan | in the area of strategic Common
51 | (Private) planning, project management Active . ) Mr. Faisal Nadeem 0% Local
- S Directorship
Limited institutional development,
capacity building etc.
Sapphire Ba Marketing and development of Common Mr. Muhammad Arif
52 PP y g P Active . . . 0% Local
Development | all types of real estate. Directorship | Habib, Mr. Abdus Sama

1 Mr. Muhammad Noman Akhtar was a member of the Board as of 20 April 2026 and subsequently resigned from the Board @267 June 2
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Company A. Habib and Mr.
Limited Muhammad Ejaz
Sindbad To run entertainment
Wonderland . . Common Mr. Nadeem Riaz and
53 . amusements, recreation, sport Active . . . 0% Local
(Private) Directorship Mr. Faisal Nadeem
- restaurant, snacks bar etc.
Limited
Sukh Chayn
54 Ga.rdens To (I:ie-sign and develop housing Active .Common. Mr. Abdus §amad A. 0% Local
(Private) societies. Directorship Habib
Limited
The Sam Osa (Pvt) Ltd. is a
womenled branding and
design agency from Pakistan
The Sam Osa . Common .
55 . that blends strategy, culture, Active ) . Ms. Aaiza Khan 0% Local
(Pvt) Limited Directorship

and creativity to craft
authentic, enduring brand

identities for global markets.
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3C DETAILS OF THE TRUSTEE AND TRUST DEED

3C (1)ABOUT THERUSTEE

Central Depository Company of Pakistan LimitedheTrusteeof the REIT scheme. CDC is an unlisted public limited
company incorporated in Pakistan under the erstwhile Companies Ordinance, 1984 (now Companies Act, 2017),
having itsregistered officeat CDC House, 98, Block B, S.M.C.H.S, Main ShakrBaisal, Karachi

3C (2) TRANSFER OF REAL ESTATE TO TRUSTEE

TheProject includindReal Estatdias been transferred in the name of the Trust€entral Depository Company of
Pakistan LimitedlonJune 24, 2022

3C (3. AUDITEFINANCIAL INFORMATION OF THE TRUSTEE

Particulars [ FY 2022 FY 2023 FY 2024

Issued, subscribed and paigp capital | PKR (000) | 3,000,000/ 3,500,000| 3,500,000| 3,500,000
Net worth PKR (000) | 6,275,088 6,591,834| 7,619,309| 8,711,524
Revenue PKR (000) | 2,310,170| 2,473,564| 3,131,348| 4,611,442
Operating Margin % 32.04 26.83 27.28 38.93
Profit after Tax PKR (000) 810,998 849,401| 1,559,056| 1,924,249
Profit after Tax Margin % 3511 34.3A 49.0 41.72
Cash flow from Operations PKR (000) 828,225 551,947 681,232 | 1,289,840
Earnings per share PKR/share 2.32 2.43 4.45 5.50
Breakup value per share PKR/share 20.92 18.83 21.77 24.89

Note: FinancialYear end of the Trustee is Junet30

3C (4)BOARD OF DIRECTORS OF THE TRUSTEE

Sr. No Name | Director Type
1 Mr. Ageel Ahmed Nasir Chairman & Independent Director
2 Mr. Badiuddin Akber Chief Executive Officer
3 Mr. Ahmed Chinoy Director
4 Ms. Ammara Masood Independent Director
5 Mr. Muhammad Faraz Haider Independent Director
6 Mr. Shahnawaz Mahmood Independent Director
7 Mr. Muhammad Tariq Rafi Director
8 Mr. Nadeem Naqvi Director
9 Mr. Salman Ali Jafri Director
10 Mr. You Hang Director
11 Mr. Syed Muhammad Aqgeel Director

3C (5)SUMMARY OF THE SUBSTANTIVE PROVISIONS OF THE TRUST DEED

Central Depository Company of Pakistan Limie@DCPL 0 ¢ & | LI AYGSR & ¢NMzadSS 27
Trust Deed dated 24 June 2022, executed between the Trustee and the RMC, and registered under the Sindh Trust
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Act. The Trust Deed outlines the operational framework of the REIT and specifies the rights and benefits associated
with the Units.

¢tKS F2tt26Aay3 aS00GA2ya INB SEGNI OGSR FNRBRY G(G(KS ¢NHzad 58
corresponding article within the Trust Deed, and any capitalized terms retain the definitions assigned to them
therein. It is important to nte that the Trust Deed was prepared in accordance with the Real Estate Investment

Trust Regulations, 2022, as amended from time to time.

It should also be noted that the REIT Regulations set out minimum requirements, obligations, and rights for the
protection of investors. The Trust Deed may, however, include additional provisions that grant further requirements,
obligations, or rights beyw these minimums, provided they do not directly conflict with the REIT Regulations. Such
provisions are considered supplementary and are not deemed to conflict with the regulatory framework established
by the REIT Regulations.

Declaration of Trust

Under Section 4 of the Sindh Trusts Act, with the intention to create a Specialized Trust, RMC hereby appoints CDC
as the trustee of the REIT Scheme with Unit Holders as the beneficiaries of the trust, and CDC accepts its appointment
as such, under the Sih Trusts Act, the REIT Regulations, as well as the terms and conditions stated in this Deed.
CDC shall hereinafter be referred to as the Trustee in this Deed.

Object of Trust

i. RMC is the trust's author; CDC is the appointed Trustee.
ii. The trust's purpose is to develop the REIT Project and sell its End Product to Customers for Unit Holders'
benefit.
iii. Unit Holders are the sole beneficial owners of the REIT Assets.

Transfer and Grant of REIT Assets
The following provisions are mentioned under this regulation:

1. The Real Estate shall be acquired by the Trustee from the Seller either by payment of Purchase Price by way of
cash or by issuance of such number of the Units of the REIT Scheme at Par Value that makes their aggregate
amount equal to the Purchase Priceaocombination of both modes, as may be agreed between the RMC, the
Trustee and the Seller.

2. After registration of the REIT Scheme, upon payment of the Purchase Price to the Seller in cash or upon crediting
of the Units to the account of the Seller that may have been agreed with the Seller to be issued to him/it as or
towards payment of Purchasei€e, the Seller shall transfer a clear and unencumbered title of the Real Estate
to the Trustee.

3. From the moment of acquiring the title of the Real Estate, the Real Estate and all the investments and income,
profit and all other legal and beneficial title, interests and rights in the Real Estate, which from now onwards
shall be referred to as REIT &iss shall stand in the name of the Trustee.

4. The Trustee shall hold the REIT Assets in its name (acting as trustee of the REIT Scheme) for the benefit of the
Unit Holders in accordance with the provisions of the REIT Regulations and this Deed.
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5. The REIT Assets shall not be used for any other purpose by the Trustee or by RMC, other than for the purposes
of the REIT Project forming part of the REIT Scheme, including investment of surplus funds, as specified in the
approved Business Plan, this Desdl the REIT Regulations.

6. RMC itself or through Strategic Investors shall during the subsistence of the REIT Scheme, collectively hold a
minimum of 25% (twenty five percent) of the total number of the Units of the REIT Fund proposed to be issued
as indicated in the Business Plardddffering Document in the blocked account(s) with CDC throughout the life
of the REIT Scheme till its winding and those Units shall not be sold, transferred or encumbered, except as
provided in the REIT Regulations. In case there are more than oneditrinvestors, each one of them shall
always hold not less than five percent (5%) Units of the REIT Scheme, which shall remain as Blocked Units. The
Strategic Investors and/or the RMC may:

a. With the prior approval of the Commission, at any time transfer up to 10 per cent of their holding of
the REIT Scheme to another Strategic Investor;

b. With the prior approval of the Commission, sell/transfer 15 per cent of their holding of the REIT Scheme
to any person, after the completion of the REIT Project; and

7. Neither the RMC nor the Trustee nor any other director or official of RMC or the Trustee may be held liable in
their personal capacity for the repayment of the Borrowing

8. All cash forming part of the REIT Assets shall be deposited by the Trustee in a separate sharia compliant Bank
1 002dzy iz Ay GKS yI YStNHEA WXKS berNSEa (6SIST AdYALGE FSARR TWAISNI YSy G &
as may be deemed suitable), with artk approved by RMC, such bank to have a minimum of AA rating for the
long term, as per the criteria laid down by a credit rating agency approved by the SECP. The Bank shall be
required to pay profit thereon in accordance with the rules prescribed by #mkBharing of profits on deposits,
as may be approved by the Shariah Advisor.

9. Allthe costs and expenses that may have to be incurred for establishing and operation of the REIT Scheme shall
be paid out of the REIT Assets in accordance with the REIT Regulations. Such expenses may include all the
expenses mentioned in the Schedulefithe REIT Regulations

Obligations, Rights and Powers of RMC
RMC, as part of its obligations, rights and powers, shall:

1. RMC shall make all the efforts, do all such acts, enter into and perform all such contracts, give and perform all
the undertakings that it may, in its sole discretion, deem necessary or advisable to achieve the purpose of the
trust as stated in Object ohe Trust, Roles of Main Parties, all in accordance with and subject to the Applicable
Laws.

2. Conduct due diligence to certify and ensure that the title to the Real Estate forming part of the Real Estate to
be acquired for the purposes of the REIT Scheme is free from all defects, encroachments, and encumbrances
except encumbrances resulting fromBawing, except to the extent specified in the REIT Regulations.

3. Ensure that the REIT Assets are vested in the name of Trustee for the benefit of Unit Holders.

4. Ensure that the Real Estate transferred to the REIT Scheme meets the requirements specified in REIT
Regulations.

5. Following submission of requisite documents and confirmations set forth in Chapter IV of the REIT Regulations,
arrange transfer of the Real Estate in the name of the Trustee.

6. Ensure that all Major Contracts, including Conveyance Deed, agreements with Development Advisor, Civil Works
Contractor, Material Providers, Service Providers and other agreements entered into for furtherance of the
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10.
11.

12.
13.

14,

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25,

26.

27.

objects of the REIT Scheme are executed after the clearance from the Shariah Advisor and are legitimate, valid,
binding and enforceable by or on behalf of the Trustee in accordance with the stipulated terms of such Major
Contracts and wherever relevant abacked by Shariah Compliant performance bonds and bank guarantees
and contingency plans and shall throughout abide by the guidelines issued by the Shariah Advisor.
Manage the REIT Scheme in the best interest of Unit Holders, in accordance with the Trust Deed and the
Applicable Laws.
With the consent of the Trustee, appoint a Development Advisor for the REIT Scheme.
Ensure that the REIT Scheme is dissolved only after the disposal of the Real Estate.
Ensure that this Trust Deed is in accordance with Schedule | of the REIT Regulations.
Ensure that profits arising out of the REIT Scheme are distributed among the Unit Holders as dividends in
accordance with the REIT Regulations.
Ensure that the Units are listed at PSX in accordance with PSX Regulations.
Ensure that running bills in respect of payments to be made on account of the REIT Scheme are countersigned
by the Development Advisor.
Carry out all transactions involving REIT Scheme managed by it on an arm's length basis, avoiding conflict of
interest.
Ensure that Customer Advances are received in the name of the Trustee.
Maintain proper record of Customer Advances received for the purposes of the REIT Scheme.
Arrange insurance/takaful coverage in relation to the Real Estate and comply with all the requirements of the
Commission in this behalf.
Be responsible for development, construction, rehabilitation, refurbishment, maintenance, operation and/or
sale of the Real Estate according to the Business Plan.
Obtain written approval of the Commission before issuing Units and making a public offer of the Units.
Issue the Units under the REIT Regulations.
Ensure that the issue and transfer of the Units is carried out, after registration of the REIT Scheme, in accordance
with the provisions of this Deed, the Offering Document, Information Memorandum and as per any directions,
guidelines and circulars issubg the Commission.
Ensure that the Offering Document and Information Memorandoomtains summary information of the
Valuation Report, where applicable, along with the Business Plan.
Maintain the Register of Unit Holders and perform Registrar Functions by itself (subject to fulfilment of
regulatory requirements) or appoint a Registrar as its agent for the purpose and comply with Schedule V of the
REIT Regulations.
Obtain the written approval of the Commission before delegating one or more of its functions in relation to the
REIT Scheme and comply with Schedule V of the REIT Regulations.
Ensure that in cases where RMC delegates any of its functions, the delegated person has sufficient experience
and financial resources to carry out the delegated function and to comply with Schedule V of the REIT
Regulations.
Be responsible for the remuneration, acts, omissions, defaults and negligenceedgal, along with resultant
losses, to whom it delegates any of its functions.
Maintain at its registereaffice proper books of account and record of the activities undertaken in connection
with the REIT Scheme in order to enable a true and fair view to be formed of the:

(a) REIT Assets and liabilities,

(b) Profit and loss accruing on account of operation of the REIT Scheme,
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28.

29.

30.

31.
32.

33.

34.

35.

36.

37.

38.

39.

40.

41.
42.

(c) Transactions undertaken with respect to the REIT Scheme,
(d) Amounts received in respect of issue of Units,
(e) Clientwise detail of Customer Advances, and
® Payouts, if any, by way of distributions to the Unit Holders.

Within one hundred and twenty (120) days of close of the financial year, prepare and transmit or make available
on its website to the Unit Holders, the Trustee, the Commission and PSX (if the units are listed), the balance
sheet, profit and loss statementash flow statement and statement of the movement in NAV along with the
report of the Trustee, the report of the Auditor, report of Shariah Advisor, the valuation report of the Real Estate
and any other document as specified by the Commission; the RMICagtamake the printed copy of the said
accounts available to any Unit Holder, free of cost, as and when requested.
Prepare and transmit to the Unit Holders, the Trustee, the Commission and PSX (if the units are listed), within
thirty (30) days of the close of the first and third / quarter and two (2) months of the close of second quarter of
the financial year of the RE Scheme, a balance sheet of the REIT Scheme as at the end of that quarter along
with profit and loss statement, a cash flow statement and a statement of changes in NAV:

€)) Provided that RMC may transmit or make available the said quarterly accounts to the Unit Holders

by placing them on its website and RMC shall make the printed copy of the said accounts available
to any Unit Holder, free of cost, as and when requested.

Preserve books of account of the REIT Scheme for at least ten (10) years after the extinguishment or revocation
of the REIT Scheme.
With the consent of the Trustee, appoint an auditor for the REIT Scheme.
Obtain rating for itself and for the REIT Scheme as per the rating criteria of a rating company aratisgsh
shall be updated annually, or at such othienesas may be specified by the Commission.
Publish rating of RMC and REIT Scheme in the annual and quarterly accounts and publish in all advertising and
marketing materials of the REIT Scheme.
Furnish in respect of the REIT Scheme, to the Commission and PSX (if the units are listed), such information
within such time as the Commission may specify.
Ensure that a director immediately vacates his position if he becomes disqualified as per the Fit and Proper
Criteria and inform the Commission of such compliance.
Before making any major change in the Business Plan of the REIT Scheme ensure that it has:

€)) Informed the Commission in writing, and

(b) Obtained approval of the Unit Holders through a Special Resolution, if directed by the Commission.
Cause to happen a determination of the NAV of the REIT Assets on six niasidy
Ensure that it conforms to the provisions of the Listed Companies (Code of Corporate Governance) Regulations
2019.
Maintain adequate financial, technical, organizational and human resources, and employ appropriate systems,
procedures, processes and personnel to provide REIT management services in a proper and efficient manner on
an ongoing basis.
Maintain satisfactory controls and written compliance procedures which address all applicable regulatory
requirements.
Pay or arrange to pay such nogfundable application fees as specified in Schedule III of the REIT Regulations.
Where applicable hold Units acquired as strategic investment as specified in the REIT Regulations or such higher
per cent of Units, as the Commission may specify, and such Units shall be held with the Central Depository in an
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43.

44,
45,

46.
47.
48.
49.

50.
51.

52.

53.

54.

account marked as blocked and shall not be sold, transferred or encumbered without prior written approval of
the Commission.

Appoint Valuer in consultation with Trustee of the REIT Scheme and inform the Commission within two (2)
working days of such appointment.

Arrange transfer of real estate to the REIT Scheme.

Obtain clearance from the Shariah Advisor in respect of all documents, investments, Borrowing, Trust Deed,
Offering Document, binding purchase agreement and conveyance deed in respect of Real Estate, Major
Contracts, sale agreements with the Customers,-lsalse deeds to be executed favor of the Customers,
utilization of the REIT Assets in accordance with the guidelines of Shariah, etc.

Solicit all monies only in the name of Trustee of the REIT Scheme.

Issue Units for cash consideration only except for the Units issued in lieu of the Real Estate.

Comply with listing regulations of PSX (if the units are listed).

Not obtain, acquire otake overthe management of another REIT Scheme, without prior written approval of
the Commission.

Not solicit Customer Advances before transfer of REIT Assets in the name of Trustee.

Make sufficient arrangements for ensuring prevention of money laundering and terrorist financing, and comply
with all laws, directives and circulars as may be issued by the Federal Government or the Commission to
safeguard the RMC against involvement inmyp laundering and terrorist financing activities, including the
SECP (AnMoney Laundering and Countering Financing of Terrorism) Regulations 2018 and the guidelines
issued thereunder.

Make available or ensure that there is made available to the Trustee such information as the Trustee may
reasonably require in respect of any matter relating to the REIT Scheme.

RMC shall ensure that the Units are listed on the PSX within a maximum period of three years from the date of
Financial Close in accordance with the listing regulations of the PSX and the REIT Regulations.

RMC shall comply with the provisions of the REIT Regulations and this Deed for any act or manner to be done
by it in the performance of its duties and such acts or matters may also be performed on behalf of the RMC by
any officer or responsible official tfe RMC or by any nominee or agent appointed by the RMC and any act or
matter so performed shall be deemed, for all the purposes of this Deed and REIT Regulations, to be the act of
the RMC.

Transfer of Management Rights to the REIT Scheme

The management rights of the REIT Scheme may be transferred to another RMC upon the occurrence of any of the
following events:

1. RMC goes into liquidation, gets wound up or has a liquidator appointed over its assets, or its license is
cancelled, or it ceases to hold a valid license to act as an RMC; or

2. Where the Unit Holders pass a Special Resolution and fulfil the conditions specified therein to pass such a
resolution to replace RMC, provided that the RMC shall not be allowed to cast vote at any such meeting
and its presence shall also not be counted/éods the requirement of minimum percentage of voting for
Special Resolution.

3. Ifin the opinion of the Commission, any further management of REIT Scheme by the existing RMC shall be
detrimental to the interest of the Unit Holders or the REIT Project or for any other reason to be recorded in
writing. This power of the Commission magt be exercised without giving RMC an opportunity of being
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heard, though this will not be treated as any bar on the power of the Commission to take any interim
measure that it may deem appropriate to safeguard the interest of the Unit Holders on an urgent basis.

Obligations, Rights and Powers of the Trustee
The Trustee, as part of its obligations, rights and powers, shall:

1. Acquire, dispose of or otherwise deal with the REIT Assets from time to time in accordance with the directions
of the RMC, provided that such directions are in compliance with the provisions and conditions stipulated in the
Business Plan, Constitutive Dowents and the Applicable Laws.

2. Exercise due diligence and vigilance in carrying out its functions and duties under this Deed, the REIT Regulations
and all other Applicable Laws,

3. Ensure that the REIT Assets are held by it on behalf of the Unit Holders,

4. Not legally or beneficially own, either directly or indirectly, any Unit of the REIT Scheme, on such terms and
conditions as permitted by the Commission on a esease basis,

5. Ensure that the title to all REIT Assets is lawfully vested in it,

6. Deposit the money received by it inShariah Compliant Financial Institutismich has a minimum long term
G!4 NIGAYy3Z

7. Confirm with the Commission that the RMC has appointed a Development Advisor,

8. Confirm to the Commission that all insurance premiums/takaful contributions have been paid by RMC and the
insurance /takaful policies are up to date,

9. Not delegate any of its duties unless this Deed allows for the delegation,

10. Make payments to delegates from its own account, if it has delegated any of its functions,

11. Be liable for any negligent act or omission, on its part or on the part of any of its delegates,

12. Carry out the instructions of RMC unless such instructions are against this Deed, Information Memorandum,
Offering Document, REIT Regulations, directions, guidelines, circulars, including the guidelines that may be
provided by Shariah Advisor or any othfgrplicable Laws,

13. Carry out instructions of RMC with respect to the payments of bills and invoices pertaining to REIT Project that
FNB | LN PSR o6& wa/ Q& FdzikK2NAT SR NBLINBaSyidl G6AoSa | yR
by the REIT Accountant,

14. Ensure that the provisions relating to the use of Customer Advances, as set out in REIT Regulations, this Deed,
the Offering Document and the conditions of registration of a REIT Scheme, are complied with,

15. Issue a report indicating the level of compliance and the extent of violations, in comparison to Business Plan.
The report should be included in the quarterly and the annual accounts of the REIT Scheme,

16. Immediately inform the Commission, of any action of RMC related to the REIT Scheme, reasonably expected to
be in the knowledge of the Trustee, that contravenes the Act, REIT Regulations, NBFC Rules, the Companies Act
2017, guidelines, codes, circulars editives or any other Applicable Laws,

17. Verify the Offering Document for correctness and authenticity regarding acquisition of the REIT Assets,

18. Ensure that the Valuer prepares and submits Valuation Reports as per REIT Regulations,

19. Ensure that Real Estate proposed by RMC for the REIT Scheme meets the requirements of the REIT Regulations,

20. Appoint REIT Accountant within one month of the Financial Close and confirm the same to the Commission,

21. The Trustee may remove the REIT Accountant if the Trustee is not satisfied with the performance of the REIT
Accountant,
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22,

23.

24,

25,

26.

27.

28.

29.

The Trustee shall, if requested by RMC or if it considers necessary for the protection of REIT Assets thereby
safeguarding the beneficial interest of the Unit Holder(s), institute or defend any suit, proceeding, arbitration

or inquiry or any corporate oryGA & K2t RSNBRQ | OGA2y Ay NBaLSOG 2F GKS
powers to sign, swear, verify and submit pleadings and affidavits, to file documents, to give evidence, to appoint
and remove counsel and to do all incidental acts, thingsdeetls through the Trustee's authorized director(s)
and/or officer(s).

All costs, charges and expenses, including legal fees incurred in instituting or defending any action mentioned
in fees and chargeshall be paid by the Trustee but borne by the REIT Scheme. Provided that no such indemnity
shall be available to the Trustee in respect of any action taken against the Trustee for gross negligence or breach
of its duties in connection with the Trust undihis Deed and the REIT Regulations

Throughout the term of its trusteeship, the Trustee shall be bound to hold the title of the REIT Assets in its own
name (acting as Trustee of the REIT Scheme) for the exclusive benefit of all the Unit Holders and shall, subject
to this Deed, take all thecsions that it may reasonably be required to take, to safeguard the interest of the Unit
Holders as the exclusive beneficiaries of the REIT Assets,

The Trustee shall, on the direction of the RMC, create such charges, encumbrances, security, and mortgages in
accordance with Section 58 of Transfer of Property Act 1882, over any of the REIT Assets to secure any Borrowing
and shall register such chargasortgages encumbrances and security interests with the Commission in
accordance with Section 100 of the Act.

The Trustee shall keep in its possession and safe custody the originals of the conveyance deed through which
the title of the Real Estate shall be transferred to the Trustee and certified copies of financing documents in case
of Borrowing, including certdd copies of any mortgage deed and charge document, if any, that may have been
filed with the Commission under section 100 of the Act,

Save as herein expressly provided and unless permitted otherwise under the REIT Regulations and except for
encumbrances resulting from Borrowing as mentioned in the Business Plan and Constitutive Documents, the
Trustee shall ensure that the REIT Assetsabxays kept as separate property and shall not allow REIT Assets

to be mixed with any other property that may also be owned by the Trustee, and shall keep REIT Assets
completely free from any mortgage, charges, liens or any other encumbrances whatsaduéea rustee shall

not create or allow to be created on REIT Assets or any part thereof, any mortgage, charges, liens or any other
encumbrance whatsoever to secure afigancing guarantee, or any other obligation actual or contingent,
incurred, assumed or undertaken by the Trustee or any other person, except if instructed to do so by RMC to
raise Borrowing from any one or more Financial Institutions for the development and etombf the REIT

Project and for issuance of guarantees in favor of utility companies for obtaining requisite utility connections as
provided in the REIT Regulations and subject to the restrictions imposed by the REIT Regulations,

The Trustee shall be liable to ensure the safe custody of all the documents including protection from fire and
theft, and in doing so, it shall charge the expense from the REIT Assets,

The Trustee may authorize any officer or, subject to compliance with the REIT Regulations, appoint any delegate,
nominee or agent, to perform on its behalf any act or matter required to be done by the Trustee in the
performance of its duties in relation the REIT Fund, provided that the Trustee shall be responsible for the acts
and omissions of all the persons to whom it may delegate any of its functions of trusteeship as if these were its
own acts and omissions
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Retirement or Removal of Trustee

1. The Commission shall remove the Trustee if it goes into liquidation, gets wound up or if a receiver, liquidator or
administrator is appointed over its assets, upon which, a new trustee shall have to be appointed.

2. The Trustee may, subject to prior approval of the Commission, retire from its office on appointment of a new
trustee and the retirement shall take effect at the same time as the new trustee is appointed with the approval
of the Commission or from the datd assumption of assets of the REIT Scheme by the newly appointed trustee,
whichever is later.

3. RMC may by giving cogent reasons, supported by requisite evidence, apply in writing to the Commission for
change of the Trustee and propose a new trustee. The Commission, if satisfied by the reasons given by the RMC
and after providing an opportunity of laging to the Trusteeapprovesthe removal of the existing trustee and
the appointment of a new trustee.

4. Ifthe Trustee is removed or voluntarily retires pursuant to this Article (Retirement or Removal of Trustee), the
outgoing Trustee shall:

a. transfer the custody and title of the REIT Assets to the replacement trustee and transfer all bank
accounts opened under the name of the REIT Fund to the replacement trustee including executing all
such instruments as are reasonably required to vest theefie of the REIT Fund in the replacement
trustee and taking all actioriacidentallythereto,

b. shall be required to promptly reimburse the REIT Fund for any remaining unearned portion of the
Trustee fee to the extent paid or advanced to the Trustee, and (ii) shall remain entitled to receive any
reimbursements of expenses and other amounts due anthgvio the Trustee from the REIT Fund,
and

c. forward all books and records, contact details, correspondence, physical and electronic files, and
RFGFolFasSa Ay (GKS ¢NHzaGSSQa LlraaSaaizy NBfFGAYy3I (2
to the replacement trustee (to the extent such recoat®e not proprietary information or databases of
the Trustee and the Trustee is not required by Applicable Laws to retain any such records).

5. Upon its retirement or removal as above, the Trustee shall be entitled to its remuneration up to the effective
date of its removal or retirement, prorated to the number of days for which the Trustee continued to perform
its functions.

Fees and charges

1. RMC or its nominee shall be entitled to a management fee (Wakalah Fee) computed and paid to RMC or its
nominee as per a mechanism which shall be clearly stated in the Business Plan, the Offering Document and
the Information Memorandum.

2. wa/ Qa YIyl3S8SySyid F¥SS akltt o8 OKINASR G2 I woLe {O
Auditor of REIT Scheme confirming that fee has been charged in accordance with Business Plan, the Offering
Document and the Information Memorandum.

3. wa/ Qa YIrylF3SySyid FSS akKktft o6S LIe&lrofS Ay | NNBIFNE |7
of the REIT Scheme and shall be chargeable as an expense in the relevant accounting year. In respect of any
period other than a full calendar year, $uemuneration shall be prorated based on the actual number of
days for which such remuneration has accrued for the total number of days accrued in the calendar year
concerned.
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4. In consideration of the foregoing and save as aforesaid, RMC shall be responsible for the payment of all
expenses incurred by it, from time to time, in connection with the performance of its functions and
responsibilities as RMC of the REIT Scheme, ingudimuneration and expenses of service providers that
may be retained by RMC as its own agent and for its own account.

5. RMC shall not make any charge against the REIT Assets or against the Distribution Account for its services
or for its expenses, except as are expressly authorized under the provisions of the REIT Regulations Offering
Document and Information Memorandum, tee payable out of the REIT Assets.

6. Notwithstanding anything stated above, RMC shall bear all expenditures in respect of its secretarial and its
own office space and professional management, including all accounting, legal and administrative services
provided in accordance with the provisimof this Deed and the REIT Regulations.

7. The Trustee shall be entitled to an annual remuneration, which shall be mutually agreed between RMC and
Trustee.

8. The remuneration due to the Trustee shall be payable quarterly in arrears and shall be chargeable as an
expense to the relevant Accounting Period.

9. In consideration of the foregoing and save as aforesaid, the Trustee shall be responsible for the payment of
all expenses incurred by the Trustee, from time to time, in connection with its duties as Trustee.

10. The Trustee shall not make any charge against the REIT Assets, except for its remuneration and other
charges and expenses permissible under the REIT Regulations and this Trust Deed.

11. Notwithstanding anything stated above, the Trustee shall bear all the expenditure in respect of its
secretarial and its own office space and professional management, including all accounting and
administrative services provided in accordance with the miowis of this Trust Deed.

Dispute resolution through arbitration only

In case, for whatever reason, the Parties fail to resolve any of their dispute, issue or difference through direct
communication and discussion under ArticlRafties to Seek Amicable Resolution of Disputd®ve, the said
dispute, issue or difference, including the one regarding to the interpretation or meaning of a word or an expression
or a term used in this Deed, or in the Offering Document or Information Memorandum or any other related
document or wih regard to the performance or failure of performance or unsatisfactory performance by the other
Party, or in case of a perceived occurrence of an event of default on the part of the other Party, or as to the amount
of payment to be made by one Party toetother(s) by way of compensation in case of an event of default or breach

of any obligation under this Deed or any other document related to the REIT Scheme, shall be settled through
arbitration under the Arbitration Act 1940.

Duration and extinction/dissolution of REIT Scheme

1. The Trust shall continue until the entire REIT Project is developed and completed, the entirety of the End Product
is allotted, sold, delivered and transferred to the Customers against full payments of Sale Price to the Trustee
on account of the REIT Schenas per the payment schedule to be incorporated in the agreement between the
Customer and RMC/Trustee which shall be disclosed in the Business Plan and the Offering Document.

2. For avoidance of doubt, the REIT Scheme shall not be revoked or dissolved in case where any portion of the End
Product has remained unsold and not transferred to any Customer, while the remaining portions of the End
Product has been sold, delivered andrsferred to the Customers with undivided leasehold/dabsehold
share in the Real Estate.
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3. Subject to the provisions of ArticlRevocation/Cancellation of REIT Scheme and Distribution of Liquidation
Proceeds hereafter, the REIT Scheme may also be revoked and extinguished and as a consequence thereof, the
Trust is dissolved earlier before the completion of the REIT Project andrgadind transfer of the End Product
to any Customers, on the happening of one or more of the following events:

(i)

(i)

(iii)
(iv)

v)

(vi)
(vii)

(viii)

If the REIT Project cannot be commenced or completed due to Frustration of Contract,
including an embargo or ban on higise buildings in the vicinity of the REIT Project or on the
Real Estate; or due to the refusal of approvals or building plans byateeki Development
Authority, Karachi Metropolitan Corporation, Cantonment Board of the pertinent area (if any),

or

If the REIT Project cannot be completed due to Force Majeure and such element(s) of Force
Majeure continue to subsist for a period of more than two years at a stretch, making the REIT
Project unfeasible in the opinion of RMC with prior consent of the @idtrs through passing

the Special Resolution, or

If the Unit Holders pass a Special Resolution demanding revocation of the Trust, or

If RMC goes into liquidation or has a liquidator appointed over its assets, or its license has
been cancelled or it ceases to hold a valid license to act as an RMC under the REIT Regulations,
unless the management rights have been transferred to anotheCRiith a valid license in
conformity with the REIT Regulations, or

If in the opinion of RMC, the REIT Scheme is not commercially viable or the purpose of the
Trust cannot be accomplished or its objective cannot be achieved and the Unit Holders have
consented to such an action through a Special Resolution; provided th@atdRilthe Strategic
Investor(s) shall not vote at such meetings and their presence shall not be counted towards
requisite voting for Special Resolution, or

If in the opinion of Trustee and on occurrence of any event or circumstances which, as per
Trust Deed, triggers conditions that require the REIT Scheme to be revoked, or

If the Commission deems it necessary to revoke the REIT Scheme and issues directions in that
regard to the Trustee or RMC in the interest of Unit Holders, or

If in case the transfer of the Real Estate by the Seller in favour of the REIT Scheme does not
take place for any reason within the time specified under the REIT Regulations, unless the time
is extended by the Commission upon written request of RMC, gidggnt reasons for delay

in transfer of the Real Estate.

4. Upon the dissolution of the Trust, the REIT Assets shall be distributed among the Unit Holders as provided
hereinafter in this Deed.
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4 PRINCIPAL PURPOSE OF THE @NEERUNDING ARRANGEMENT

4.1 BROADEN INVESTOR BASE

Listing of the REIT Scheme will make the instrument eligible for a wider investor base with the inclusion of
mutual funds, pension funds, employee funds, life insurance companies and other investors which require prices
on daily basis to marto-market ther investment.

4.2 REGULATORY OVERSIGHT

REITs operate in a highly regulated and structured manR&ARREIT already has a robust corporate
governance framework, however, listing of the REIT Scheme will further improve corporate governance by
including regulatory oversight by PSX.

4.3 PRICE PROSPECT

NAVon account of continuing progress on tlieree projects of NNARREIT will be quarterly disseminated
through PSX providing potential investors with periodic updates giving impetus to the listed Units price. A
guoted price will be benfécial to all investor portfolios that are marked to market.

4.4 COMPLIANCE WITH REIT REGULATIONS

This will also ensure compliance wiRegulation 11) of the REIT RegulationBheRegulation7(1)(i) of the REIT
Regulations 222 is reproduced below:

4.5 OA REIT Scheme shall be listed subject to issuance or sale of Units to the public, through an Offering
Document/Prospectus, as approved by the Commission, within a maximum period of: three (3) years from the
date of transfer of real estate/shares of SPV faiDevelopmental REIT Scheme or Hybrid REIT scheme with a
developmental componerbBUSINESS PLAN

We have disclosed the financial statements in the Prospectus, which show thmdéésg position of the Scheme.
However, the loss is primarily due to the accounting treatment, as we record revenue upon the transfer of the units.
Further, we are already receiving instalments from the booking of the units, which have already been disclosed in
the financial statements as a liability under customer advances.

As disclosed in the financial projections, these customer advances will be recorded as revenue upon the transfer of
the units and the Scheme is projected to become profitable accordingly.

4A VALUATIOISECTION

4A (1) JUSTIFICATIONS GIVEN BY THE CONSULTANT TO THE ISSUE, IF ANY OR THE ISSUER IN SUPPORT OF
OFFER/FLOOR PRICE AND THE PRICE BAND. THE JUSTIFICATION MUST INCLUDE APPROPRIATE VALUATI
MODELS, INCLUDING THE DISCOUNTED CASH FLOW (DCF) MODEL, ISGARENCMDDEL (DDM), AND/OR

GORDON GROWTH MODEL (GGM).
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Disclaimer

G ¢ Offer pricd Floor Pricés set by the Issuer and Consultant to the Issue using appropriate valuation models, and

that the Commission and the Securities Exchange have neither assessed nor validated the pricing or the underlying
valuation model. The Commission and the Securitkebdhge do not assess, validate or endorse the price of a
transaction, as pricing is purely a function of market forces; whetebPfferprice is determined by the Consultant

02 G0KS La&adzsSkL&a&ddzSNJFyR FAYFE LINAOS Aa aSi oe (GKS Ay@S.

4A (1). VALUATION NET ASSBALUE

After transfer of real estate in the REIT ScheK@T Private Limited § KS a+1 £ dzZSNEOGEZ Ay O2YLX Al
15 (Qualification of a Valuer) and 17 (Appointment & Term of a Valuer) of the REIT Regulasaqsyointed to
evaluate the real estate at least once in every half year, in accordance with the REIT Regulations.

Accordingly KGTPrivate Limited carried out an independent valuation of the Real Estate Apridf21, 20%6. The
valuation surveysexercisesand reports were submittedby the Valuer orApril 28 20%. Extracts of the Valuation

Report are attached in Appendix 4 at the end of this OFSD.

ThewS | f 94l 4GS KIFIa 0SSy @FtdzSR dzaiAy3a 2yS 2F (GKS LyGdSNI
approaches (Sales Comparison Approach)

NNAR Plots

Sales Comparison Approac Forced Sale Value

Description Less FSV (%)

(PKR) (PKR)

1 Land 12,814,175,000 0% 10,251,340,000
2 Developmental Works 2,524,646,000 ° 2,019,717,120
Total 15,338821,400 12,271,057,120

Bankers Avenue Cooperative Housing Society

Sales Comparison Approach . Forced Sale Value
(PKR) Less FSV (%) (PKR)
1 Land / Plots 4,549,825,000 20% 3,639,860,000
IT Tower

Sales Comparison Approach Forced Sale Value

0
(PKR) Less FSV (%) (PKR)
1 Shops 568,805,780 20% 455,044,624

CUMULATIVE VALUATION

Property | Area Value (PKR)
Naya Nazimabad Apartments 46,597 Square Yards 15,338821,400
Bankers Avenue Cooperative Housing Societ 2,342.08 Marlas 4,549,825,000
IT Tower 12,249 Squar€eet 568,805,780

Total 20,457452,180
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As per the latest Valuation Report datedpril 28, 2026 the total valuation of the land amounts tBKR
20,457452,180,

| PKR million

Latest Valuation of NNAR Plot 15,33882
Latest Valuation of BACHS 4,549.83
Latest Valuation of IT Tower 568.81
Valuation of NNAR 20,45745
Contract cost asset 321.84
Shortterm assets 359.23
Cash at bank 1,509.55
Total Assets 22,647.90
Total Liabilities 13,240.53
Net Assets 9,407.23
Total Units 293.75
NAV per Unit 3203

Accounting for the current assets and current liabilities adlafch 3F, 202, along with the latest valuation report,
the Net Asset Valu¢gNAV) per unit has been determinedRiKR32.03. Accordingly, thé&loorPrice ofPKR 8.00per

unit reflects a discount o#3.8%to the latest NAV, highlighting the potential upside available to investors upon
investing in this project.

LaadAy3 dzyAada G || RA&AO2dzyd G2 GKS b!+ NBFfSOGa GKS
investors by offering units at an attractive price. This approach not only enhances investor confidence but also helps
stimulate demand for the offiéng.

The relevant extracts from the valuation report have been enclosed in Appendix (4) at the end of the OFSD for ease
of reference

4A (2).VALUATION DISCOUNHDCASHFLOW METHOD

Cost of Equity

Risk Free Rate 12.95%
Equity Risk Premium 6.0096
Beta 0.76°

Cost of Equity 17.50%

FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032

1Risk free rate is based on the prevailing yield of theytar Pakistan Investment Bond implying the approximated time horizon remaining for the completion of the
REIT project.

2 As per current market norms.

3 The equity beta foNNARhas been calculated by using the adjusted asset (deleverageaidf GRRand then releveraging it using the market valueNNAR2 & R S 6 i
and equity
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Z;fnbeﬁxe (700,468) 75,102 444,078 4,303,418 2,089,179| 2,057,983| 6,773,328
Changes in 1588782 5,591,573 1,344,012 1,472,757 6,850,811
working Capitél ' ' (5,161,629) (3,160,268)
5,666,674 1,788,090/ (858,211)| 3,561,936
G A (1,102,285)| 13,624,139
Interest cost - - - - - - -
Net Debt - - - - - - -
5,666,674 1,788,090/ (858,211)| 3,561,936
GRS A (1,102,285)| 13,624,139
Year 0 1 2 3 4 5 6
Discount Factor 1 0.85 0.72 0.62 0.52 0.45 0.38
PV of cashflows 888,314| 4,822,602| 1,295,077| (528,998)| 1,868,525/ (492,108)| 5,176,405
1. ¢KS . Iyl1Q&8 aKINB 2F LINPTFAU dzyRSNJ GKS adza KIFIN}{FK NN}y3aSYSyi
2. The positive working capital position is primarily attributable to unearned revenue liabilities.
Equity Value 13,029,818
Total number of units 293,750
Value per Unit- PKR 44.36
4A (3).VALUATION DIVIDEND DISCOUNT MODEL
Cost of Equity
Risk Free Rate 1295%
Equity Risk Premiufh 6.009%
Beta 0.76*
Cost of Equity 17.50%
Particular FY2027 FY2028 FY2029 FY2030 FY2031 FY2032
Dividend to be - 401,798 4,303,418 2,089,179 2,057,983 6,773,328
paid
Dividend Payout 0% 90% 100% 100% 100% 100%
Ratio
Number of units 293,750 293,750 293,750 293,750 293,750 293,750
Dividend per unit - 1.37 14.65 7.11 7.01 23.06
Liquidation at the 10.00
end

1Risk free rate is based on the prevailing yield of theywar Pakistan Investment Bond implying the approximated time horizon remaining for the completion of the

REIT project.

2 Equity Risk Premium has been derived from the implied equity return over the past 20 years, which has averaged appddd¥tasipve the average lobgym

Government bond yield.

3 As per current market norms.

4 The equity beta foNNARhas been calculated by using the adjusted asset (deleveragéaidpf GRRand then releveraging it using the market value NNAR) &

and equity

RSo6
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Year 1 2 3 4 ) 6
Discount Factor 0.85 0.72 0.62 0.52 0.45 0.38
PV of Dividend - 0.99 9.03 3.73 3.13 8.76
PV of Liquidation proceeds 3.80
Per Unit Value 29.44

Justification for the Offer Price:

The units oNaya Nazimabad Apartment RBIE being issued atloor Price of PKR 18.0Qper unit which has a
PKR 8.00/per unit premium over the face value per unit.

The Net Asset Value (NAV@pproach remains the most suitable method for valuing developmental REITs, as it
directly reflects the fair value of land, development wénkprogress, and underlying real estate assets, capturing
realizable value. Given the finite remaining life of Br@ject, its absence of rental income, and the lack of consistent
dividendpaying streams due to constructigghase cashflow volatility, the DCF and DDM methodologies are not
considered relevant valuation approaches. Nevertheless, both valuations have gresented for reference,
resulting in a present value 6fKR44.36per unit under theDCF methodand PKR29.44 per unit under theDDM
method, compared to theé=loorPrice ofPKR 18.0@er unit.

4A (4). INTERNAL RATE OF RETNRRLOOR PRICE OF PKR 18.00/UNIT

EI;RH 0z June26 June27 June28 June29 June30 June31 June32
Equity (440,625) 440,625
Premium (352,500)
Dividend - - 60,270 645,513 313,377 308,697 1,015,999
Total (793,125) - 60,270 645,513 313,377 308,697 1,456,624
IRR % 31.11%

4A (5). STRONG MANAGEMENT

The REIT Scheme is being managed by Arif Habib Dolmen REIT Management Limited, responsible for providing
strategic planning, project management and financial oversight while maintaining high standards of excellence in
terms of quality.

Arif Habib Dolmen REIT Management Limited combines expertise of its sponsors, bringing together strengths in
finance, investment management, property development and complete property management which enables the
RMC to carry out efficient REIT managenmpérations. The RMC also has finstnd industry experience, ihouse
expertise and close cooperation with real estate experts.

4A ). POSTOFS-REE FLOAT OF REIT SCHEME

Given below is the free float of the REIT Scheme Post OFS and divestment:

Unit Holders Number of Units
Javedan Corporation Limited 173,312,500 59%
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Arif Habib Limited 76,375,000 26%
Free Float 44,062,500 15%
Total 293,750,000 100%

4A (7). DISCLOSURE OF PEER GROUP COMPARISON

A brief comparison of latest financial information Naya Nazimabad ApartmefREIT with the listed REITs of
Pakistan is shown below:

NNAR JSRR SRR DCR GRR TPLRF1 IREIT
Na’z\liiwyaabad JS Rental Signature Dolmen Globe TPL REIT Fun Image REFT
TTMFrom Residency REIT City REIT Residency REIT g
March 31, 2025 to Apartment REIT|
March 31st, 2026 Developmental Developmental Rental Developmental Hybrid
PKR 000 PKR 000
EPS 4.99 nm 3.42 2.31 5.38 nm 1.28
NAV/Unit- PKR 10.26 10.41 10.47 34.21 14.12 17.89 11.27
Current Pricé 18.0¢ 10.70 16.14 37.20 19.98 9.74 8.17
P/E Multiple 4.35 nm 4.71 16.10 3.71 nm 6.40
P/B Multiple 1.50 1.03 1.54 1.09 1.41 0.54 0.72
P/E Multiple (Post OFS) 4.35 - - - - - -
P/B Multiple (Post OFS) 1.50 - - - - - -
Industry Average PE 14.03
Industry Average PB 0.93
Median PE 5.56
Median PB 1.06
KSE 100 PE 8.38
KSE 100 PB 1.60
ROE 41.8% nm 30.3% 6.7% 40.8% nm 12.4%
ROA 10.2% nm 7.2% 6.5% 12.2% nm 12.3%
Free Float 44,063 53,638 11,550 555,925 91,000 1,376,250 64,345
Free Float (%) 15% 25% 35% 25% 65% 5% 35%
1.  Audited financials of FY25 have been used
2. Audited Financials of FY24 have been used
3. Current price as of 16/06/2026
4. Floor Price of PKR 18.00 has been used for calculation purposes
5. As the number of units of the REIT Scheme will remain unchanged, there will be no impact on the P/E and P/B multiples
6.  The KSEOO multiples are updated as of 16/06/2026
Whilesix (6) REITs are currently listed on tRakistan Stock ExchangeamelyJS Rental REIT (JSR®)men City
REIT (DCRplobe Residency REIT (GRFL REIT Fund | (TPLRIiage REIT (IRE@ANdSignature Residency REIT
(SRR bb! wQa LINRZ2 SOG Yzali Oftz2asSteée NB ér@lyiﬁtégﬁﬁad dé\,félbpﬁlenﬂ T {wwo

comprising acommercial componenton the lower floors andesidential apartmentsabove, whereadNNARis
structured across multiple assets, includisgven (7) mixeeuse plotswith commercial units on lower floors and
residential units above. In addition, NNAR includes plots for sale Bahkers Avenue Cooperative Housing Society
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0 & . ! /hioysiagisociety in Lahore, as well as retail units witliTowerlocated atHali Road, Gulberg, Lahare
By contrastDCRand JSRRperate agurely rental REIWith asingle commercial propertywhile GRRs alimited-

life developmental REITedicated exclusively to the construction and saleesfidential apartments TPLRF1on
the other hand, is daybrid umbrella REIT schenwructured to undertake multiple real estate projects of varying
types over time. FurthermordREITfollows ahybrid structure involving investment in constructed premises and
land for development, with income generated through renting and/or sale.
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5 RISKFACTORS

5.1 INTERNAL RISIACTORS

5.1.1 Financial Risk

Financial risks can arise from several key factors. A qualified opinion from the auditor indicates concerns about the
accuracy of the financial statements. Contingent liabilities may pose future financial risks if they materialize.
Overstated EPS due to moecurring items can mislead stakeholders about the company's true profitability. Bad
debt and a high receivables turnover ratio compared to industry norms signal potential issues with credit
management. The forwarbboking statements in th@ffer for Sale Documeniose a risk, as they are based on
assumptions and projections that may not materialize, potentially leading to misalignment between expectations
and actual performance. Obsolete or slomoving inventory, or a high inventory turnover, may indicate
inefficiencies or the need for writeffs. A high debto-equity ratio reflects excessive reliance on debt, increasing
financial risk. Lastly, a high cash conversion cycle suggests liquidity issues, as it takes longer to convert assets into
cash. These factors albntribute to the overall financial risk of the company

5.1.2 Business Risk

The REIT Scheme faces several business risks that could impact its sales volume and profitability. One key risk is the
potential monopoly created by regulatory protection, which could limit competition but also lead to inefficiencies

or dependence on spdii regulatory conditions. Any downturn in these sectors or broader economic fastoeh

as an economic slowdown, rising interest rates, or reduced purchasing powd significantly reduce demand for
NEAARSYGAIFET YR O2YYSNDAIT dzyAdaz AYLI OGAYy3I woLEQa LINE-
its financial performance may be heavily dependent on a limited number of tenants or buyers, secatopounded

by shortterm or limited contractual arrangements. Furthermore, the lack of insurance contracts or delays in
securing appropriate coverage could increase its vulnerability to operational or financial losses, amplifying the
potential risks tahe scheme's longerm success.

5.1.3 Raw Material Price Risk

Primary material used in construction of buildings is concrete / cement and steel that accounts for ai$est

the total construction cost.

Cement prices are primarily driven by coal prices in the international market and the cost of limestone, which are
key determinants of cement production. Any increase in these input prices, whether due to international commodity
market volatility, change@ freight rates, or domestic supply constraints, may result in a corresponding rise in
cement and concrete costs, thereby impacting construction cost and project profitability.

Similarly, the price of steel is heavily influenced by fluctuations in global / local market conditions and the cost of
steelmaking raw materials such as scrap and iron ore, which have shown persistent upward trends in recent years.
Any further increase iglobal / local steel prices could significantly elevate the construction cost to increase and
adversely affect the financial returns of the REIT Scheme.

5.1.4 Operational Risk
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There exists a risk of operational disruption in operations and delay in achieving of timelines, particularly where
largecscale construction activities are involved. The contractors engaged in the development may face capacity
constraints in meeting the ddred quality standards and delivery schedule due to the limitations in resources,
equipment, or workforce availability.

The operations of the Developmental REIT are labor intensive, relying heavily on the skilled workforce engaged by
the contractors and subcontractors for construction activities. Labor costs account for approxirb@®hyf the

total construction cost. Any shortage of skilled labor, industrial unrest or a significant increase in minimum wage
level imposed by the government may result in higher project costs and potential delays. Furthermore, safety
incidents or norcompliance with labor or workplace regulations could also lead to operational interruptions and
reputational impact.

Delays in construction timelines directly affect the timing of revenue generation from the sale of residential and
commercial units. Such delays negatively impact project cash inflows, defer the realization of positive operating cash
flows, and may reduceverall project profitability. Extended delays can also disrupt marketing momentum during
critical presale phases, diminish buyer confidence, and ultimately affect the commercial success of the REIT Scheme.

5.1.5 Neighborhood Disturbance Risk

As the Developmental Component includes residential apartments and shops, disturbances such as construction
noise, limited parking, or increased foot traffic may cause complaints from residents or the local community,
affecting both occupancy and marketétyi.

5.1.6  Property Ownership

The REIT Scheme may be exposed to risks associated with unclear or disputed title to the real estate assets. Any
defects in title, pending litigation, or encumbrance on the properties could result in delays in development, affect
transferability, or leadd financial losses.

5.1.7 ProjectRelated Risks

The project faces several risks, including failure to achieve financial close, lack of material agreements, and an
unproven track record of key stakeholders in project implementation. Additionally, pending regulatory approvals

and high dependence on inteahcash flows or thirgharty contributions could delay or disrupt the project. The risk

2F O2ail 20SNNHzya RdzS (2 dzy OSNIFAYy SO2y2YAO0 O2yRAGAZ2Y A
profitability.

5.1.8  Liquidity Risk

Liquidity risk is the risk that the REIT will encounter difficulty in meeting obligations associated with financial
liabilities that are settled by delivering cash or another financial asset. Liquidity risk arises because of the possibility
that the REITauld be required to pay its liabilities earlier than expected or it encounters difficulty in raising funds

to meet commitments associated with financial liabilities as they fall dhe REIT does not have any liquidity risk

at this stage.
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5.1.9 High Inventory Levels

The business model assumes 100% inventory sales; deviation from which could lead to lower than projected profits
and cash flow shortages.

5.1.10 SlowOfftake

The financial performance of the Developmental Component of the REIT Scheme is highly dependent on the timely

sale of residential units in accordance with projected timelines. Any delay or shortfall in achieving the assumed sales
guantum may result in slogr cash inflows, creating liquidity pressures and funding constraints for ongoing
O2yaiaNHzOGA2Yy |yR RS@St2LISyid | OlGAGAGASad 5Stlea Ay alf
obligations toward contractors and suppliers, thereby imofieg the overall project schedule. Furthermore,

prolonged slow offtake can weaken market sentiment, reduce pricing flexibility, and adversely affect the profitability

and return potential of the REIT Scheme.

5.1.11 Cost Overrun

Development projects are exposed to a significant risk of-oaetrun. This risk is mitigated by ensuring timely
LINE OdzZNBYSyid 2F YIFIGSNRAIE F2N gKAOK GKS LINR2SOGQa Yryl3s

5.1.12 Negative Cashflows from the Operations

Prior to Q3 FY 2026, the REIT Scheme reported negative cash flows from operating actRKRHH58 milliom

FY 2024nd PKR 361.7 milliom FY 2025The negative operating cash flows primarily reflected the acquisition of
land in FY 2024 and ongoing development expenditure on these propertiey i8025 These outflows were
capitalized as inventory property under current assets in the financial statements.

5.1.13 Risk of Cancellation of Approvals

Certain regulatory consents, constructioglated ncobjection certificates (NOCs), and approvals from municipal
and provincial authorities required for project execution may still be pending. Any delay in obtaining, renewal, or
validation of such approval could hinder the commencement or continuation of development activities.
Furthermore, there is a risk that previously granted approvals may be amended, suspended, or cancelled by the
concerned authorities due to changes in applicable laws, regulatiore]rainistrative practices. Such events could
significantly disrupt project timelines, lead to cost overrun, and adversely affect the overall financial viability of the
REIT Scheme.

5.1.14 Vendor Concentration Risk

Until FY 2026 Q3he REIT Scheme sourcEaD%of its key raw material purchases from two suppliers, indicating a
high level of supplier concentration. As per the procurement dblf@eena Steehccounted for58%of total raw

material purchases, followed [afe Mix Concretat 42%.Heavy reliance on a limited number of suppliers exposes

the REIT Scheme to risks related to supply disruptions, cost fluctuations, and reduced bargaining power. Any
operational or financial instability affecting these key vendors could lead to constnudétays, increased input
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costs, or interruptions in project timelines, thereby adversely impacting the overall financial performance of the REIT
Scheme.

5.1.15 Changing Regulatory Policies

Any change in the regulatory framework governing the real estate or REIT sector may have a direct impact on the
operations and profitability of the REIT Scheme. Amendments in tax laws, real estate development regulations, or
policies relating to income disbution and dividends may affect the returns available to unit holders and the overall
valuation of the REIT Units. Frequent policy shifts or lack of regulatory clarity couldhgdaot oninvestor
confidence and the lontprm stability of the REIT sector.

5.1.16 Possible Indemnification Obligations

The REIT Scheme is generally obliged to indemnify the RMC, the directors and possibly other parties under the
various agreements entered into with such persons against any liability they or their respective affiliates may incur

in connection with their reltionship with the Trustee/RMC provided that such indemnification obligations shall not

0S GNRIISNBR AT GKS ft2aa8Sa o6SNBE AyOdzZNNBR |a | NBadz
misconduct, gross negligence, or material breachdfdiary duty.

5.1.17 Conflicts of Interest

The RMC may, in future, establish or manage other investment Schemes and Trusts having similar investment
objectives, strategies or asset classes as those of the REIT Scheme. In such cases, potential conflicts of interest may
arise in the allocation or tammendation of investment and divestment opportunities between the REIT Scheme

and other clients or funds managed by the RMC.

Although the RMC is expected to exercise due care, diligence, and fairness when making decisions where such
conflicts may exist, there can be no assurance that these situations will always be resolved in a manner most
favorable to the REIT Scheme.

5.1.18 Risk of NorRCompliance with Regulation of SECP and PSX

The REIT Scheme is subject to the continuous regulatory oversight of the Securities and Exchange Commission of
Pakistan (SECP) and the Pakistan Stock Exchange (PSX).-8ompicance with applicable laws, regulations, or

disclosure requirements may resith penalties, reputational damage, or other regulatory actions. In severe cases,
persistent noRO2 YLX A yOS Yl & tSIR G2 GKS LXIFOSYSyid 2F GKS w9
suspension of trading in its units, or eventual delisting. Such actionld adversely affect the liquidity, marketability,

and value of the REIT Units.

5.1.19 Loss making in previous years

The REIT incurred lossesRKR 46.270 millionlPKR 587.294 milligrandPKR 505.951 millioduring FY 2023FY
2024, and thefirst nine months of FY 202GespectivelyThe risks associated with companies that have incurred
losses in recent years are comparatively higher than profitable companies. The prospective investor should,
therefore, be aware of the risk of investing in such companies and should make the decisiamvest only after
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careful due diligence. It is advisable to consult any independent investment advisor before making any investment
The RMC has also recorded lossEPKR 67.85 Mn in the year FY2024 due to unrealized loss on remeasurement of
investment in units of Silk Islamic Development REIT.

5.2 EXTERNAL RISKS

5.2.1 Economic Risk

The performance of the real estate sector is closely linked to the overall economic conditions prevailing in the
country. Any slowdown in economic growth, deterioration in macroeconomic indicators, or instability in fiscal and
monetary policies may adverse2 I FFSOG (GKS aSO02NRa LISNF2NXIFyOSe | LINE
reduced disposable incomes, lower consumer spending, and declining investor confidence, thereby impacting the
demand for real estate assets. Broader economic factors suchflasan, employment levels, and interest rate

fluctuations directly influence the purchasing power of individuals and businesses. Unfavorable movements in these
indicators may result in lower sales volumes, declining rental yields, and subdued propestyored. Consequently,

adverse economic conditions may have a material negative impact on the revenue, profitability, artdriong
performance of the REIT Scheme.

5.2.2 Interest Rate Risk

The REIT Scheme currently does not have any intbesmsting outstanding financing. Its only active facility is a
Musharakah financing arrangement (ShirkéAqd), under which the bank has agreed to invest in the designated
business of the scheme on a fiteand-losssharing basis. However, any future debt financing, such as bridge funding
or projectrelated financing, will be sensitive to movements in prevailing interest rates. In aifigglstrate
environment, the cost of financing could rise sigmaifitty, thereby affecting project feasibility, profitability, and cash

flow projections. Moreover, an increase in interest rates may also reduce real estate demand, as higher financing
costs discourage potential buyers. This indirect impact on sales pefarencould in turn affect the overall returns

of the REIT Scheme.

5.2.3 Market Risk

Unsold inventory under the Developmental Component of the REIT Scheme is exposed to market price fluctuations.
In the event of weakening real estate market conditions, reduced absorption, or an oversupply of comparable
developments, REIT may be requiredfter price discounts to maintain sales momentum. Such adjustments could
compress profit margins, reduce the Net Asset Value (NAV), and adversely affect projected returns for unit holders.
Prolonged market weakness or negative investor sentiment may durtielay sales timelines and revenue
realization, thereby impacting the financial performance of the REIT Scheme.

5.2.4 Credit Risk

The REIT Scheme currently has a limited financing and credit history, which may affect its perceived creditworthiness
among financial institutions. This could result in higher financing costs or limited access to credit facilities in the
future, should theScheme seek financing for expansion or working capital purposes. Furthermore, concentration of
revenue from a few major buyers may expose the Scheme to heightened credit risk in the event of delayed payments,
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defaults, or early lease terminations. Such occurrences could adversely impact cash flow, financial stability, and the
ability of the REIT Scheme to meet its operational or financial obligations.

5.2.5 Foreign Exchange Risk

Construction of the Developmental Component relies heavily on key raw materials such as steel, cement, coal, and
AONI LT + AAIYATFAOFLYG LRNIAZ2Y 2F gKAOK A& AYLRNISRO® ¢KS2
revenues are denominateth PKR. Consequently, any depreciation of the Pakistani Rupee against the US Dollar

would increase the cost of imported materials in local currency terms, thereby elevating overall construction costs

and potentially disrupting project timelines and prafitility. As ofApril 30, 2026the interbank exchange rate stood

at PKR 278.94 per USWhile the oneyear average exchange rate frofpril 30, 2025, to April 30, 2026vas PKR

281.24 per USDGiven the volatility of the foreign exchange market, any further adverse movement in the PKR/USD

parity may exert upward pressure on input costs and adversely affect the financial performance of the REIT Scheme.

5.2.6 Inflation Risk

The REIT Scheme, like the overall economy, is exposed to inflationary pressures that can erode the value of the
Pakistan Rupee and reduce purchasing power. Persistent inflation may lead consumers to delay purchase decisions,
particularly for residential uits, which can slow down sales activity. Rising inflation also increases the cost of
construction materials, labor, and other project inputs, many of which are already volatile and partially imported,
resulting in possible cost overruns and delays. Highbor costs, driven by an increase in minimum wage
requirements, may further compress profit margins. Collectively, these factors can reduce project profitability, lower
the internal rate of return, strain operating cash flows, and delay potential digtdhs to unitholders.

5.2.7 Ownership Risk

In the real estate sector in Pakistan, parcels of land in general remain vulnerable to unwarranted possession /
encroachment of pockets of land. The Real Estate under this REIT Scheme has, however, been in the possession of
Javedan Corporation Limited senthe inception of the Naya Nazimabad project and is situated within a secure and
gated area.

5.2.8 Regulatory and Legal Risks

The Government plays a major regulatory role and is responsible for enforcing laws & regulations. The REIT Scheme

is subject to regulations at local and national level. Moreover, it is subject to additional compliance and regulations

due to its REIT strugte. The interpretations and enforcement of these laws and regulations may be changed from

GAYS G2 GAYS Ay | gte GKIFG O2dd R KFE@S | YFGSNAIFE F RASNI
The local legal system may suffer material ineffectiveness, uncertainty, and in some cases, corrupt practices. Laws
may change unexpectedly.

There is a risk that the company has no provision for potential litigation amounts, and the pending legal proceedings
O2dzZ R KIF@S | adzmadltydAtrt FTAYFYOAFf AYLIFOGZ gKAOK YI & f
financial position.

The laws governing real estate are spread over multiple pieces of legislation, rules, regulations, circulars,
notifications etc., which are not always reconcilable or readily available in the public domain. The imposition of
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duties or taxes could increase costs and make the product unviable, while the withdrawal of regulatory duties might
expose the product to greater competition, also affecting its viability. The market practice is often divergent to the
laws governing readstate matters. Court processes in connection with real estate matters are cumbersome and

protracted and determination of disputes may spread over a number of years.

5.2.9 Country Risk

The REIT Scheme is exposed to both direct and indirect consequences of political instability in Pakistan. Any
deterioration in the political environment, including uncertainty in government policies or administrative disruptions,

may adversely affect invesr confidence and slow regulatory approvals necessary for project implementation. There

Aa Ffaz2 + NrRal 2F | R2¢y3INIRS Ay tF1AadlryQa a2@SNBA3Y
investors, restrict access to capital markets, andrease the cost of financing. A weaker sovereign rating and

ongoing political uncertainty can also impact market sentiment, potentially exerting downward pressure on REIT

unit prices after listing. In addition, macroeconomic volatility arising from aguigk, such as inflation and currency
depreciation, may increase construction costs and reduce project margins, thereby elevating financial and
operational risks for the REIT Scheme.

5.2.10 Natural Calamity Risk

Events such as natural disasters and outbreaks of diseases may cause disruptions to commerce, reduced economic
activity or market liquidity and continued volatility in markets throughout the world. Such events could have an
adverse impact on the REIT Assand the marketability and sale of the ERtbducts and may disrupt normal
operations which could delay the proposed construction and development plan for the REIT Scheme. REIT Schemes
are required under REIT Regulations to comprehensively cover theitsAgish Takaful / Islamic Insurance policies.
However, Takaful / Islamic Insurance will not cover force majeure such as natural disasters and outbreaks of diseases.

5.2.11 Environmental Risks

In the remote event that any term of the EIA approval or any other environmental law in Pakistan is breached during
the tenor of the project, the RMC and the Trustee may be exposed to regulatory action from SEPA or any other
relevant regulatory authorityPeriodic review of the project is undertaken by SEPA; REIT Scheme plans on presenting
the findings to the Board of Director of RMC and all matters will be timely addressed to the satisfaction of the SEPA.

5.2.12 Capital Market Risk

After being listed on the securities exchange, the price of Units of RIET Scheme will be determined by market forces
driven by socigS 02y 2 YA O S@Syida o6t20lftte g AYOISNYylraGazylrtteoz OF |
performance. The value ohé units of REIT Scheme will be subject to fluctuation based on combined impact of

market forces identified above

5.2.13 Risk of Delay in Refunds
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Although Regulation 11(4) of the PO Regulations requires the subscription money of unsuccessful applicants to be
unblocked/refunded within five (5) working days of the close of the public subscription period, delays may still occur,
resulting in funds beig returned later than prescribed. This may create a liquidity inconvenience for investors.

NOTE: IT IS STATED THAT ALL MATERIAL RISK FACTORS HAVE BEEN DISCLOSED AND THAT NOTHING HAS BE
CONCEALED IN THIS RESPECT.
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5.3 CERTIFICATE BY CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER OF THE RMC

=

(1N

: , ARF HABB DOLMEN

’
' REIT MANAGEMENT LIMITED

>

Dated: April 21, 2026

The Chief Executive,

Pakistan Stock Exchange Limited,
Stock Exchange Building,

Stock Exchange Road,

Karachi.

We, being the Chief Executive Officer and Chief Financial Officer of Arif Habib Dolmen REIT
Management Limited, accept absolute responsibility for the disclosures made in the Offer for
Sale Document. We hereby certify that we have reviewed the Offer for Sale Document and that it
contains all the necessary information with regard to the issue and constitutes full, true and plain
disclosures of all material facts relating to the REIT Scheme, the Offéeror and the units being
offered through this Offer for Sale Document and that nothing has been concealed.

The information contained in this Offer for Sale Document is true and correct to the best of our
knowledge and the opinions and intends expressed herein are honestly held.

There are no other facts, the omission of which makes this Offer for Sale Document as a whole or
mny part thercof misleading.

For and on behalf of Arif Habib Dolmen REIT Management Limited

s

n

Muhammad Ejaz
Chief Executive Officer Chief Financial Officer
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5.4 CERTIFICATE BY CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER OF THE OFFEROR

R

JAVEDAN

CORPORATION LIMITED
Dated: May 21+, 2026

The Chief Executive

Pakistan Stock Exchange Limited
Srock Exchange Bullding

Stock Exchange Road

Karachi

We belng the Chief Executive Officer and Chief Financial Officer of javedan Corporation Limited
("Offeror”) accept absolute responsibllity for the disclosures made in the Offer for Sale Document. We
hereby certify that we have reviewed the Offer for Sale Document and that It contaings all the necessary
Information with regard to the issue and constitutes full, true and plain disclosures of all material facts
relating to the REIT scheme, the Offeror and the units being offered through this Offer for Sale
Document and that nothing has been concealed,

The information contained in this Offer for Sale Document Is true and correct to the best of our
knowledge and the opinions and Intends expressed herein are honestly held.

There are no other facts, the omission of which makes this Offer for Sale Document as a whole or any
part thereof misieading,

For and on behaif of Javedan Corporation Limited

Abdus Samad
Chief Executive Officer

Muneer Gadar
Chief Financial Officer

Javedan Corporation Limited
Ragstaced Office. 15t Moo, Adf habl Canter 23 AT Knan Roaa. Karachi, Pakestan- 74000, Pnane + 82 [21) 32438274, Fax +82 (21) 20446324

St Ofice: Naya Maamabad, Manghopk Aoad. Kasacni- 75600 Phone; «02 (21) 38770141-2, Mcbile +A2 (A53) 3770670, UAN: 111811611
Well, wwwpcdeam. ph
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5.5 STATEMENT BY TREIT MANAGEMENT COMPANY

ARIF HABIB DOLMEN

REIT MANAGEMENT LIMITED

Dated: 02 June 2026

The Chiefl Executive,

Pakistan Stock Exchange Limited,
Stock Exchange Building,

Stock Exchange Road,

Karachi

On behalf of Naya Nazimabad Apartment REIT, managed by Arif Habib Dolmen REIT
Management Limited, we hereby confirm that all material information as required under the
Companies Act, 2017, the Securities Act, 2015, the Public Offering Regulations, 2017 and the
Listing of Companies and Securities Regulations of the Pakistan Stock Exchange Limited has
been disclosed in the Offer for Sale Document and that whatever is stated in the Offer for Sale
Document and the supporting documents is true and correct to the best of our knowledge and
belief and that nothing has been concealed.

For and behalf of Naya Nazimabad Apartment REIT
(REIT scheme being managed by Arif Habib Dolmen RETT Management Limited)

B (€ D

7
.
Mubammad Ejaz N7 Rz Hilider
Chief Exccutive Officer Chief Financial Officer
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5.6 CERTIFICATE BY REIT MANAGEMENT COMPANY

.
- I .

ARIF HABIB DOLMEN

\.‘]/ AREIT MANAGEMENT LIMITED
o

June 02, 2026

The Chief Executive

Pakistan Stock Exchange Limited
Stock Exchange Bullding

Stock Exchange Road

Rarachi

Subject: Certificate by REIT Management Company

We, the undessigned, hereby confirm that the related parties of Arif Habib Doimen REIT
Management Limited associated with Naya Nazimabad Apartment REIT ("REIT Scheme")
are capable of performing their duties in relation to the REIT Scheme independent of their
other businesses.

For and on behall of Arif Habib Dolmen REIT Management Limited

'y

Muhammad Ejaz
Chiof Executive Officer

Chief Financial Officer
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5.7 STATEMENT BY THE OFFEROR

i
JAVEDAN

CORPORATION UMITED

Dated: May 13, 2026

The Chief Executive,

Pakistan Stock Exchange Limited.
Stock Exchange Building,

Stock Exchange Road,

Karachi

As the offeror, We hereby confirm that all material information #s required under the
Companies Act, 2017, the Securitics Act, 2015, the Public Offering Regulations, 2017 and the
Listing of Companies and Securities Regulations of the Pakistan Stock Exchange Limited has
been disclosed in the Offer for Sale Documeat and that whatever is stated in the Ofter for Sale
Document and the supporting documents is true and correct to the best of our knowledge and
belief and that nothing has been concealed.

For and behalf of Javedan Corporation Limited

"7 Abdus Samad Muneer Gader
Chief Executive Officer Chief Financial Officer

Javedan Corporation Limited
Ragasmres Dfve! 19 Foar, A MBS Conder 23 M T Wean Basd Karact! Saatsen-TA100, Prene <07 (19) 399ER77E Fac +53 (31) Jahaage
Ste Offce Meys Mezmoded. Mayphipy Rasd Kvact-75800 Mons: 32 (7] 38170442 Vaade. «02 23 FTTIGT0 LAN 115510614
Pt W L0 N
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UNDERTAKING BY THE REIT MANAGEMENT COMPANY AND ITS SPONSORS

D162338 ‘ S T

Non-Judicial Rs 500/~

Description © Bond - I0(A)

Ircemedied Mormgagee : Pakistan Stock Bxchange Umited {07108332)

Aopicact | Ras Haldee (3740596006225

Shartrp Duty Paid 1 A Mabl Oclmen REIT Management Company Limited [32905340)

The REIT Management Company [*RMC") and its Sponsors undertake that:

1) Neither the Company nor its & s, or sub zal shacehoiders have been holding office of the
almtwhmmntwmum holders in any Comp
. wnmmmm«wmmmummmmw Arif Hablb,
who 15 on the Board of Pak Engineering C WMMMMMNMi
Defauiter’s Segment; or
b, Whose TRE certificate has been cancelled or forfeited by the Exchange, PMEX or any other registered stock
exchange of Pakistan that existed prioe to integration of stock exchanges pursuant to Integration Ordes
m-auomoumumwu.ms Mnummwwdw

le rubes, regul tices, p . gu
< Wmmmdmwmdmmmmmdmwmdm
Kegulation.

2)  Nooe of the Sp 3, Magor Shareholders, O s 0F N g dNMuMuhMMulﬁ
mwumummlmmmwmuuuwmmmmm b
made full disclosure regarding any / or all cases in relation to involvement of the person named abe
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E-STAMP

TONTINUATION sHeRY

alleged frauculent activity Le. pending before any Court of Law / Regulatory Body / Investigation ARSRSY Th'ar © » "
cwutside of the country.

For and on behalf of Arlf Hab(d Dedmen REIT Management Limited

ED
e AR FIZv)
ADVOCA! C“ﬁTc
NOTARY PUBLIC
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UNDERTAKING BY THE OFFERBREDAN CORPORATION LIMITED

D162339 B mull-mll

Non-Judicial Rs 500/-

Desorpnon + Bond + 10(A)
1 Af Hatd Dolmen REIT Management Compoany Limited [325058540]

Javedan Corporation Limited and its Sponsory undertake that:

1) Neither the Company nor its di s or tiad holders have been holding office of the
MUhmmma:MMhmym

. mmmmmmmmmummmuw Arif Habib,
who Is on the Board of P ¢ g pany Limited, which has been placed on the PSX's
Defaultor's Segment; ar

b. mmmmmm«mwmmw«mmwm
of that ext prior to integration of stock exch Order
momsmmnmawwmmm»wd-ﬂ
applcable rules, regulations, notices, p o3, guideli
(3 mmmumwmmmwumdmwwmdm
Regulation.

2) Neneofthe Major Shareholders, DI or Manags of the RMC a3 wedl 35 the RMC itsalf or its

Associated Company / Intity have been found guilty of being engaged in any fraudalent actrity. mmcna
made full disclosure regarding any / or all cases in refation 1o involvement of the person named ab .
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CONTRCATION SHEFT

alleged fraudulent activity |e. panding before any Court of Law / Regulatory Body / Investigation Rgeieg i’ Siooh
outside of the country,

For and on behalf of Javedan Corporation Limited

=N

Abdus Samad
Chief Executive Officer

ATTES

SYZ0 MAHEORS
ADVOCATE HiCH
Gath Conmaisnichs
Cily Caurt Karachi-Pelistan
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UNDERTAKING BY TSHEONSORARIF HABIBORPORATION LIMITED

D833z e

e R T i Y e D
A A a v,

> 3 - - -
Ty 1 g T DI

N

- NBP-0002-2605080019232312 GoS-KHI-81A3€82868AA13BC

Non-Judicial Rs 500/-

Desapbon < Bond - 10(A)

TedemeadtierMoctgsgor | Ar Habd Colmen REIT Management Company Limited [32005842)

Srcemrefoe HoNGagee © Pokistan Stock Exchange (071085321

Apptcart - Ran Hoider [37405-5600622-5]

Stamp Duty Pakt by Adif Hati Doimen REIT Maragemaent Company Limited [32905540)

1ssop Dty  O8-May-2026, 03:32:27 PM

Paxs Thaough Cralien I 20IGFIASAESFAIYY

Amount in Words 1 Frve Mundred Rupees Only

ot c—— ~ Plare W0 0w Beww Tha Lre —

[Ywmm#m&mmwww@mdeawi!mmmﬂmmwmww
Dated: May 08, 2026

Pakiitan Stock Exchange Limited
Stock Exchange Rullding

Stock Exchange road

Xarachi -~ 74000, Pakistan

Ardd Habib Corporation Limited and its Sponsors undertake that:

1) Neither the C nor its s, S .of sharehoiders have been holding office of the
drectors, of have been or h in any Ce v
2 Which had been declared defaulter by the i or futures exch except Mr. Arif Habib,

wholsonmemddnkluumdmﬂu&mpmyumlud.mn:hlmbmpbudonlmﬁsx's
Defsulter’s Segment; or

b, Whose TRE centificate has been {ledt or foefeited by the ige, PMEX or arry other rogistered stock
exchange of Pakistan that existed peior 10 ar of stock \ges P to Integration Order
numbes 01/2016 dated January 11, 2016, isued by the Commission due to non-compliance of any
policable rules, regulsts notices, pr guidalines etc.

c  Which has been defsted by the Exchange tfhue to its non pl of any icatle provision of PSX
Regulation,

2)  None of the Sp s, Major S¥ wders, 3 Of M. t of the BMC a5 wall 35 the RMC itself or its

Assoclated Company / Entity hava boen found gullty of being engaged in any fravdudent activity. The RMC has

ATTESTWWQ regarding any / or all cases in relation to involvement of the person named abm

"Ity Court Karaehi-Pakintan
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E-STAMP

CONTINUATION BHEST

alieged fraudulent activity i, peading before any Court of Law / Regulatory Body / Investigatio REERRTSAF Sindh
outside of the country.

For and cn behalf of Arif Habib Corporation Limited

Muhammad Arif Habib Aamir Hafeez
Chief Executive Officer Chief Financial Officer
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5.8 STATEMENT BY LEAD MANAGER

June 02, 2026

The Chief Executive,
Pakistan Stock Exchange Limited

Stock Exchange Sullding
Karachi

Dear Sor,

Being mandated a< the Lead Manager to thes Offer for Sale of Units af Naya Nazimabad Apartment REIT through Bock
Building Method, we hereby confirm that:

All material information as required under the Comparses Act, 2017, the Securities Act, 2015, the Usting of Companies
and Secunties Regufations of Pakstan Stock Exchange Limited and the Fublic Offering Regulations, 2017 has been
disclosed In thes Offer for Sale Document and that whatever is stated in Odfer for Sale Document and in the supporting
documents is true and correct 10 the best of our knowledge and belief and that nothing has been concealed.

We have examined the business modet and audnted financlal statements of the REIT Scheme and based on the same
material informatian, Including risks that would enable Investoss to make an informed decsion, has been dsdosed In the
Cdfer far Sale Dacument.

For and behalf of Arif Habib Uimited

Yours faithfully

Farhan Riavi
MO, Irvestment Banking

Ovrpeiwatn Ofivn AN Satts Dot T3, W 0000 MOnS Sarects | WAM. »RF 3T 111 340 118 | Fun =42 21 1302 000
Latis Srurcn Ofce Mas GO0 & GOl Quuenc Naar, LB Puss 15, tagatene-Adnass dipal, Lances | Tar: o523 a2 2001 3000 - 14 2631 3141 -
Iamatng Grarct: Ofice Mo S04 Sh Moo T Towers. Asrah Avercs. iarmaed | Tot «22 52 2004506 -6
P Begsnts Shaps Se FELETE S S T Mad Tomer, Fuabonar Corvt | Sl #0700 sinin e 2
I S | evmvee cam
TIEC mudint of P Patumior 30000 Emharage M| Brmees Sug W) BOZ3507Y
———
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6 FINANCIAL INFORMATION

6.1 AUDITORS REPORT UNDER CLAUSE 1 OF SECTION 2 OF THE FIRST SCHEDULE TO THE PUBLIC OFFERING
REGULATIONS, 2017 FOR THE PURPOSE OF INCLUSION IN THE OFFER FOR SALENAYBUMENT OF
NAZIMABAD APARTMEREIT

Block €
=, Dulldiog Moot
ped Road

Ted, +92 11 3565 3030

Froc +92 21 3543 1239

www. bdo, com.pk
—

The Board of Directors,

Arlf Habib Dolmen REIT Management Limited,

(Management Company of Naya Nazimabad Apartment REIT)
Anf Habib Centre, 23 M.T khan road,

Karachl.

June 08, 2026
AA-1028\26

Dear Board Members,

AUDITORS' CERTIFICATE UNDER SECTION Z(1) OF THE FIRST SCHEDULE TO THE PUBLIC OFFERING
REGULATIONS, 2017 FOR THE PURPOSE OF FLOATATION OF UNITS OF THE NAYA NAZIMABAD
APARTMENT REIT

We have been requested to provide a certificate on the annexed statement which contains the profits or
losses and assets and Liabilities of the Naya Nazimabad Apartment REIT (referred to as “REIT™ or “REIT
Scheme™) and the details of dividend paid by the REIT during the period from July 1, 2023 to June 30,
2024, July 1, 2024 to June 30, 2025, and July 1, 2025 to March 31, 2026 preceding the Issue of Offer for
Sale Document for the purpose of fleatation of units of the REIT.

Scope of Certificate

The Securities and Exchange Commission of Pakistan (SECP) under Section 2(1) of the First Schedule of
Public Offering Regulations, 2017, requires a report to be made by auditors {whao shall be named in the
Offer for Sale Document) Immediately preceding the Issue of prospectus with respect to the following:

8. Profits or losses and assets and liabilities of the REIT for the period from July 1, 2023 to June 30,
2024, July 1, 2024 to June 30, 2025 and July 1, 2025 to March 31, 2026; and

b. Details of dividend {date, rate and class of units) pald by the REIT during the pariod from July 1,
2023 to June 30, 2024, July 1, 2024 to June 30, 2025 and Juty 1, 2025 to March 31, 2026.

We as auditors are required to Issue a certificate on the accuracy of the information summarized in the
annexed statement,

Management’s Responsibility

It Is the managements responsiblility to prepare the annexed statement based on the audited financlal
statements from the period from July 1, 2023 to June 30, 2024, July 1, 2024 to June 30, 2025 and audited
special purpose financial statements from the period July 1, 2025 to March 31, 2026 In respect of profits
or losses, assets and tabititles and details of dividend paid for the period from July 1, 2023 to June 30,
2024, July 1, 2024 to June 30, 2025 and July 1, 2025 to March 31, 2026. This certificate does not relleve
the management of 1ts responsibilities.

o P gt of The arerl et X
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Auditor's Responsibility

Our responsibility is to certify the accuracy of the information summarized in the annexed statement as
required under section 2(1) of the First Schedute to the Public Offering Regulations, 2017 in respect of
the profits or losses, assets and tabilities and details of dividend paid by the REIT during the period from
July 1, 2023 to June 30, 2024, July 1, 2024 to June 30, 2025 and July 1, 2025 to March 31, 2026 In
accordance with the “Guidelines for Issue of Certificates for Special Purposes by Practicing Chartered
Accountants Flems® Issued by the Institute of Chartered Accountants of Pakistan. Our verification was
limited to the procedures as mentioned below!

* Agreed the information about profits or losses and assets and llabiities of the REIT for the period
from July 1, 2023 to June 30, 2024, July 01, 2024 to June 30, 2025 with the audited financial
statements and July 1, 2025 to March 31, 2026 with the audited special purpese financial
statements of the REIT, as required under section 2 of the First Schedule to the Public Offering
Regulations, 2017; and

« Agreed the details of dividends paid by the REIT during the period from July 1, 2023 to June 30,
2024, July 1, 2024 to Jure 30, 2025 with the audited financial statements and July 1, 2025 to
March 31, 2026 with the audited special purpose financial statements of the REIT.

Certificate

Based on the procedure mentioned above, we certify that the Information disclosed In the annexed
statement about the profits or losses and assets and liabilities of the REIT and details of dividend paid in
agreement with the respective audited financial statements of the REIT. Moreaver, no dividend was paid
during the year ended June 30, 2024, June 30, 2025 and period ended March 31, 2026,

The financial statements for the year ended June 30, 2024, June 30, 2025 and special purpose financial
statements for the period ended March 31, 2026 have been audited by us and an unmadified opinion has
been Issued In this respect,

No financial statements of the REIT have been audited by us subsequent to the audit of special purpose
financial statements of the REIT for period ended March 31, 2026.

Restriction on use and distribution

This certificate s issued In the capacity of the statutory auditor, on the speclal request of the
management In relation to the requirements under section 2(1) of the First Schedule to the Public
Offering Regulations, 2017 for the purpose of inclusion in the prospectus and onward submission to
Pakistan Stock Exchange and 15 not to be used or distributed for any other purpase. This certificate Is
restricted to the facts stated herein and the annexed statement.

Yours truly,
b hats bior

BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS
KARACHI

800 Ebrahim & Co, Chartered Accountants Page - 2
100 Srebds & Cn . & Mettater regtomrnst pecterreny: o & 8 merrone of D00 Seternctions Lvemael o UM Sompery Settad by gust s

wut e gt of tee teteertter il B0 nemweed of Feermrarrl (vt hel Tend
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<
Statement of profits or losses and assets and liabilities and the

details of dividend paid by Naya Nazimabad Apartment REIT

1 Statement of Financial Position

The statement of financial position of the REIT is us follows:

REIT MANAGEMENT LIMITED

~ ) ARF HABIB DOLMEN

March 31,2026 June 30,2025 June 30, 2024

Note essnassanes (RUPCES IN "O00) ~ooosssscnas
ASSETS
NON-CURRENT ASSETS
Contract cost assets 321,844 102,493 -
CURRENT ASSETS
Development properties 6 14,064,530 12,015,062 10,543,871
Shont term deposit, advances and other receivables 359,233 286,348 3762
Bank balances 1,509,554 760.551 147,304
15933317 13,061,961 10,695.937
TOTAL ASSETS 16,255.161 13,164,454 10,694.937
UNIT HOLDERS' FUND AND LIABILITIES
REPRESENTED BY:
UNIT HOLDERS' FUND
Issued, subscribed and paid up units
(293,750,000 units of Rs, 10 each) 2,937,500 2,937,500 2,937.500
Accumulated profit / (loss) 77,138 583.086 633.564
3.014,635 3,520,586 2,303,936
LIABILITIES
NON CURRENT LIABILITIES
Musharaka financing 8,953,009 8,001,875 7,073,731
CURRENT LIABILITIES
Contract liabilities 3,990,282 1,347,012 45,8758
Payable 1o the REIT Management Company 43,567 24,766 14,889
Payable 1o the Central Depository Company
of Pakistan Limited - Trustee 6,756 1,685 19.916
Payable to the Securities and
Exchange Commission of Pakistan 4410 5.875
Accrued expenses and other Habilities 242412 262,655 530,718
4,287,427 1,641,993 617,270
TOTAL UNIT HOLDER'S FUND AND LIABILITIES 16,255,161 13,164,454 10,694,937
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Note No. 6 "DEVELOPMENT PROPERTIES"
March 31,2026  June 30,2025 Jume 30, 2024

Note (Rupees in "000) cesmncs
Land foe development at Naya Nazimahad
Land in Naya Naximabad Kanchl ol &6 5,824,628 5,824 625 5524625
Land transfer duties and taxcs 2,089 2089
Development expenditures 874,701 2,710
Borrowing cost capitalized 6.3 1088 439 459.409
7789854 6,375,833
Plots in Labore
Plots » Privade Houslng Society o 3,376,718 3376718 3376715
Plots tranafer duties and taves 141,249 41289 141,289
Other capital expenditures 171,7% 115,223
Tramsferred to Cost of Sales - .
3624017 3689714 3,633,187
Shops in Lahore
Shogn « Comenercial Tower 6.4 504,666 504,660 304,660
Shops transfer dutics and taxes 7377 s 7,577
Otber capital expenditures 23251 232381 12408
S$35.4M 535494 334 851
IA.OMISJO 12,015,062 I0|543.,37I

6.1 Nuyos Nazimabad Apartments 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 Coeporation Limited, an associsted Company, on December 30, 2022 and the remaining land considention of Rs.
2,887 million was paid in the following year after obtaining musharaka financing. These propertics have been mortgage to the
Bank of funjob under the musharaka arrangement.

6.2 The land comprises of 7 Mot Sites located at Manghopir road in the northem part of Karachi. It speead over 46,897 Sq.yards,
The scheme has faached its project, 'Peace Apanments’ located in Naya Nazimabad, Karachi. This development consists of
both jal spaces and residential apartments,

63 This relates 1o borrowing cost capitalized on mesharaka finance facility as disciosed in note 10.1. The borrowing costs have
" been capitalized for inventory peoperties classificd as qualifying assets. The borrowing rate of 22% is used @ capitalization
factor.

6.4 The scheme entered into an agreement 10 acquire 146 residential and 70 open underdeveloped commercial plots bocated in
peivate housing society, Lahore. The REIT scheme has scquired the said land s total considerntions of Rs. 3,376 million

.5 The scheme funther d into am agr 1o scquire 76 shops (units), having total atea of 12,248, 57 square feet situated
on 1he mixed-used multi-storied commercial plaza, Lahore, at & total consideration of Rs. S04.6 million
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2 Statement of Profit or Loss

The statement of profit or loss of the RETT ks 5 follows:

Nine-month For the year For the year
period ended ended June ended Juoe
March 31, 2026 30,2028 M. 2024
(Rupees in "000)
Revenue from Coatracts with Customers 100,480 - .
Cast of Sales (108.223) - -
Giross peofit 1,257 - -
Admini ive and F X B CApenses |}7,”4]
Finance cost (479.020)
Remuneration of the REIT Masagement Company (22.051)
Sindh sales tax on remuneration of the REIT Management Company (3,308)
Remsuncration of the Central Depository Cosnpany of
Paldistan Limited - Trustee (4.410)
Sindh sales tay on remuneration of the Trusice (662)
Annual foe of the Securities sad Exchange Commission of Pakistan {4,410
Total operating cxpenses (551,595) (875,806) (603,019
Other income 44,387 1,092 456 15.725
(Loss) / prafin betore taxation (408,951) 1,216,650 (587,20}
Taxation - - -
(Lows) 7 profit after taxation for the poriod / yoar (3039511 1.216,650 {S87.204)
{Less) £ earnings per unit - basic and diluted (Rupees) {.722) 4,142 (1.999)
3 Statement of Comprebensive Income
The compechemsive income of the REIT b a1 follows
Nine-moath For the year For the year
period ended ended June ended Jume
March 31,2026 30, 2028 30,2024
(Rupees 18 '000) «conns
(Loss) / profig for the period / year (505,951) 1216650 (587,294)
Other conpechonsive income . - .
Total compeebensive (luss) / inconse for the period (505.951) 216,650 _45:_%;0:‘

4 Details of Dividend

No dividend has been doctared oc pald by the REIT schame from July 01, 2023 %o Juoe 30, 2024, July 01 2024 1 June 30, 2025 and
July 01, 2025 to March 31, 2026,

s -

Chief Executive Officer \+\ 2 Chief Financial Officer
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6.2 AUDITOR CERTIFICATE ON ISSUED, SUBSCRIBED,-ARDRAIMAL OF THE REIT SCHEME

Tol: +92 27 3948 1030 246 Floor, Block-C
BDO Fax: +52 21 1548 239 Lakscn Square, Suilding No.1
www bde corm ok Sarwar Shabeed Roac
Karachi-74200
Pakistan
May 14, 2026
AA-0925/26
The Board of Directors,

Arif Habib Dolmen REIT Management Limited,

(Management Company of Naya Nazimabad Apartment REIT)
Arif Habib Centre, 23 M. T khan road,

Karachi,

AUDITOR'S CERTIFICATE ON ISSUED, SUBSCRIBED AND PAID-UP UNITS OF NAYA NAZIMABAD
APRTMENT REIT AS AT MARCH 31, 2026 AS REQUIRED UNDER CLAUSE 14(i) OF SECTION 1 OF
THE FIRST SCHEDULE TO THE PUBLIC OFFERING REGULATIONS, 2017

Dear Board Members,

We have been requested to provide you with a certificate on the annexed “statement of Issued,
Subscribed and Paid-up units™ (the Statement) of Naya Nazimabad Apartment REIT (referred to as
“REIT" or “REIT Scheme™) as at March 31, 2026 as required under clause 14(i) of Section 1 of the
First Schedule to the Public Offering Reguiations, 2017 (the Regulations) issved by the Securities &
Exchange Commission of Pakistan.

Scope of Certificate

We understand that the REIT's management intends to issue a prospectus for the proposed public
oﬁertobemadcbythekzﬁhacmwﬂhmeal«mnuomdmmm.

In connection with the above, Clause 14(i) of Section 1 of the First Schedule to the ‘Public Offering
Regulations, 2017 prescribes the format of the prospectus for the pudlic offering of Units to be
madebytheRElTunderwhid\thekﬂT'smawisrequlredtoinctodeaceftiﬂcatelromtbe
REIT’s auditor on the issued, subscribed and paid-up units thereof to be included within the
prospectus.

Accordingly, we have been requested by the REIT's management to provide them with a certificate
on the annexed Statement as at March 31, 2026 prepared by the REIT's management to be included
inthewmpecusmdfwmwardabmissimw?akﬁun&xkixdungcfwmemwpublic
Offer which we have initialled for identification purposes.

Management’s Responsibility

it is the responsibility of REIT’s management to prepare the annexed Statement on the Issued,
subscribed and paid-up units of the REIT as at March 31, 2026, as required under clause 14(i) of
Section 1 of the First Schedule of the Regulations, and to ensure compliance with the requirements
of other laws and regulations applicable to the REIT. This certificate does not relieve the REIT’s
management of its responsibélities.

800 Ebrakim & Co. Chartered Accountants Page -1
mmtu,;mmm'm-nwdl&:nm—zmm,umwnmmm
30 1Ormm Sart of (he irtormatons 300 setmi B IMSeoendon! mevhor Sy,

Pagel60of 305



Offer for Sale Document | Naya Nazimabad Apartment REIT

IBDO

Auditor’s Responsibility

Our responsibility is to certify the information related to issued, subscribed and paid-up units of the
REIT as at March 31, 2026 as contained in the annexed statement in accordance with the ‘Guidelines
for Issue of Certificates for special Purposes by Practicing Chartered Accountants Firms' issued by
the Institute of Chartered Accountants of Pakistan. Our verification was limited to the following
procedure;

* Agreed the Issued, subscribed and paid-up units of the REIT as at March 31, 2026 disclosed in the
annexed Statement with the audited financial statements of the REIT for the period ended
March 31, 2026.

Certificate

Based on the procedure mentioned above, we certify that the information contained in the annexed
statement about the issued, subscribed and paid-up units of the REIT is in agreement with the
audited financial statements of the REIT as at March 31, 2026.

Restriction on use and distribution

This certificate is being {ssued in the capacity of the statutory auditor on the special request of the
management in relation to the requirements mentioned under clause 14(3) of Section 1 of the First
Schedule to the Public Offering Regulations, 2017 for the purpose of Inclusion in prospectus and for
onward submission to Pakistan Stock Exchange and is not to be usad or distributed for any other
purpose. This certificate is restricted to the facts stated herein and in the annexed statement.

Yours truly,
KARACHI g N
DATED: BDO EBRAHIM & CO,

CHARTERED ACCOUNTANTS

BDO Ebranim & Co. Chartered Accountants  Page -2
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" ARF HARB DOLMEN

I % | REIT MANAGEMENT LIMITED

i,

ANNEXURE
NAYA NAZIMABAD APARTMENT REIT
ISSUED, SUBSCRIBED AND PAID-UP UNITS
AS AT MARCH 31, 2026
2026
(Number of Units) (Rupees In 000)
293,750,000  Ordinary units of Rs. 10 each 2,937,500
~
Name of the Unit's Holders No. of ordinary units of Rs. 10 each Amount In Rupees (000)
Javedan Corporation Limited 217,375,000 2,173,750
Arif Habib Corporation Limited 76,375,000 763,750
293,750,000 23150

¢ ‘ Ue— g

Chief Financlal Officer Chief Executive Officer Director

BDO EERAHIM & CO:
Chartered Accountants
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6.3 AUDITOR CERTIFICATE ON THE BREXKLUE

I BDO Tel: »52 21 3568 JOM0 I8¢ Flgor, Block-C
Fix: +92 21 1568 239 Lakson Square, Sullding No.1
W, DGO Com.LpK Sarwar Shaheed Rosd

e —— - KA_MJQW

May 14, 2026

AA-0927/26

The Board of Directors,

Arif Habib Dolmen REIT Management Limited,

(Management Company of Naya Nazimabad Apartment REIT)
Arif Habib Centre, 23 M.T khan road,

Karachi.

AUDITOR'S CERTIFICATE FOR BREAK-UP VALUE OF UNITS OF NAYA NAZIMABAD APRTMENT REIT
AS AT MARCH 31, 2026 AS REQUIRED UNDER CLAUSE 14(1) OF SECTION 1 OF THE FIRST
SCHEDULE TO THE PUBLIC OFFERING REGULATIONS, 2017

Dear Board Members,

Wehavebmrequeszedtoprwideywmmacuuﬂaummeamed'mtmo(bre&mp
value per unit”™ (the Statement) of Naya Nazimabad Apartment REIT (referred to as “REIT™ or “REIT
Scheme") as at March 31, 2026 as required under clause 14(ii) of Section 1 of the First Schedute to

the Public Offering Regulations, 2017 (the Regulations) issued by the Securities & Exchange
Commission of Pakistan,

Scope of Certificate

We understand that the REIT's management intends to issue a prospectus for the proposed public
offer to be made by the REIT in accordance with the aforementioned Regulations.

In connection with the above, Clause 14{ii) of Section 1 of the First Schadule to the Public Offering
Regulations, 2017 prescribes the format of the prospectus for the public offering of Units to be
made by the REIT under which the REIT's management is required to Include a certificate from the
REIT’s auditor on the break-up value per unit thereof to be included within the prospectus,

Accordingly, we have been requested by the REIT's management to provide them with a certificate
on the annexed Statement as at March 31, 2026 prepared by the REIM's management to be included
In the prospectus and for onward submission to Pakistan Stock Exchange for the proposed public
Offer which we have initialled for identification purposes.

Management's Responsibility

It is the responsibility of the REIT's management to prepare the annexed statement which contains
the break-up value per unit of the REIT calculated in accordance with the guidance given in
Accounting Technical Release 22 (ATR-22) issued by the institute of Chartered Accountants of
Pakistan (ICAP),

800 Ebrahim & Co. Chartered Accountants  Page - 1
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The required break-up value per unit has been calculated using the information from the audited
financial statements of the REIT for the period ended March 31, 2026. This certificate does not
relieve the REIT's management of its responsibilities,

Auditor's Responsibility

Our responsibility fs to certify that the calculation of break-up value per unit of the REIT as
appearing in the annexed statement is calculated as per guidance given in Accounting Technical
Release 22 (ATR-22) issued by the ICAP in accordance with the “Guidelines for Issue of Certificates
for Special Purposes by Practicing Chartered Accountants Firms”™ issued by the ICAP. Our
verification was limited to the procedures as menticned below:

* Agreed the amount of unit holders' fund 3s at March 31, 2026 with the audited financial
statements of the REIT;

* Agreed the number of units issued at March 31, 2026 with the audited financial statements of
the REIT;

o Checked the calcuiation of break-up value per unit by dividing unit holders' fund with the
number of units issued; and

* Reviewed the guidance provided in the ATR-22 issued by the ICAP and ensured that the
computations were in accordance therewith.

Certificate

Based on the procedure mentioned above, we certify that the break-up value per unit of the REIT
as at March 31, 2026 2s appearing in the annexed Statement is accurately calculated n accordance
with the guidance given in Accounting Technical Release 22 (ATR-22) fssued by the Institute of
Chartered Accountants of Pakistan,

Restriction on use and distribution

This certificate is being issued in the capacity of the statutory auditor on the special request of the
management in relation to the requirements mentioned under Clause 14(ii) of Section 1 of the First
Schedule to the "Public Offering Regulations, 2017" for the purpose of inclusion in prospectus and
for caward submission to Pakistan Stock Exchange and fs not to be used or distributed for any other
purpose. This certificate is restricted to the facts stated herein and the annexed statement.

Yours truly,

KARACHI N
gbnv Lbor kst

DATED: BDO EBRAHIM & CO.

CHARTERED ACCOUNTANTS

BDO Evezhim & Co. Charterad Accountants  Page-2

300 C3aram ke (o, & NAI repaecrod Zrswrihg fm, W & meeaer of 500 bnssrmtany AP0 4 A coToomy awisd By feervrer
A 1rvre, 20t of S50 MSITMUINN SO0 Anliears of ndonomdnT mertie (Ve

Pagel64of 305



Offer for Sale Document | Naya Nazimabad Apartment REIT

6.4 AUDITOR CERTIFICATE FOR TRANSFER OF REAL ESTATE IN NAME OF TRUSTEE

IBDO Tel: +92 2% 3858 3030 2nd Floor, Black-C
Fax: «52 21 3568 0235 Lakson Square, Butiding No, 1
www.bdo.com.pk Sarwar Shaheed Road
Karache-T4200
Pakistan
May 18, 2026
AA-0964/26

The Board of Directors,

Arif Habib Dolmen REIT Management Limited,

(Management Company of Naya Nazimabad Apartment REIT)
Arif Habib Centre, 23 M.T khan road,

Karachi.

Dear Board Members,

AUDITOR'S CERTIFICATE ON TRANSFER OF REAL ESTATE IN THE NAME OF TRUSTEE AS REQUIRED
UNDER CLAUSE 8(f) OF FOURTH SCHEDULE TO THE REAL ESTAT INVESTMENT TRUST
REGULATIONS, 2022

We have been requested to provide you with a certificate to confirm the transfer of the Real Estate
in the name of Trustee (the Central Depository Company of Pakistan Limited) of the Naya
Nazimabad Apartment REIT (the REIT) for the purpose of information to be disclosed in the
offering document issued by the REIT for public offering as required under clause 8(f) of the Fourth
Schedule to the Real Estate fnvestment Trust Regulations, 2022 (the "REIT Regulations”),

Scope of Certificate

The scope of engagement is to provide a certificate to confirm the transfer of the Real Estate in
the name of Trustee of the REIT for the purpose of the information to be disclosed in the offering
document as required under clause 8 (f) of Fourth Schedule to the REIT Regulations.

Management’s Responsibility

It is the responsibility of the REIT’s management to ensure the transfer of the Real Estate in the
name of Trustee of the REIT, to disclose the same in the offering document as required under
clause 8 (f) Fourth Schedule to the REIT Regulations and to ensure compliance with the
requirements of other laws and regulations applicable to the REIT. This certificate does not relieve
management of its responsibilities.

Auditor's Responsibility

Our responsibility is to certify the information related to transfer of the Real Estate in the name of
Trustee of the REIT for the purpose of information to be disclosed in the offering document as
required under clause 8 (f) of Fourth Schedule to the REIT Regulations, in accordance with the
‘Guidelines for Issue of Certificates for Special Purposes by Practicing Chartered Accountants Firms'
issued by the Institute of Chartered Accountants of Pakistan,

800 Ebrahim & Co. Chartered Accountants  Page - 1
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Our verification was limited to the following procedure;

. RMmdthesw-LemDeedsaMCweyamDeedsdemtewopem“mwedm
June 30, 2022 between M/S. Javedan Corporation Limited (as the Vendor) and Central
Depository Company of Pakistan Limited (as the Vendee);

. MwmemeMof'ﬂTmrM'm«MMMthbm
Naya Nazimabad Apartment REIT on June 29, 2024 through its Trustee (Central Depository
Company of Pakistan Limited);

* Reviewed the transfer letters of total 216 Plots (115 plots dated October 13, 2023, 83 plots
dated October 23, 2023 and 18 plots dated June 29, 2024) against the transfer of properties by
Bankers Avenue Cooperative Housing Society Limited in the name of Central Depository
Company of Pakistan Limited; and

. Rev!ewedthetnnsferlenenfocwabseqnmluleoﬂplotsin Bankers Avenue Cooperative
Housing Society Limited.,

Certificate

Based on the procedure mentioned above, we certify that properties of Naya Nazimabad Apartment
REIT (the said Real Estate property) have been transferred in the name of Trustee of the REIT and
subsequently 9 plots in Bankers Avenue Cooperative Housing Society Limited have been sold.

Restriction on use and distribution

This certificate fs being issued in the capacity of the statutory auditor on the special request of the
management in relation to the requirements mentioned under clause 8(f) of Fourth Schedule to the
REIT Regulations, for the purpose of disclosure of information in the offering document and for
ommdsubmisiontoPakistanStockExchangeandisnotwbemedordimuxedforanyomer
purpose. This certificate is restricted to the facts stated herein.

Yours truly,
\
Boo 4ae :
2
BDO EBRAHIM & CO,
CHARTERED ACCOUNTANTS
KARACHI

300 Enrahim & Co. Chartered Accountants  Fase -2
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HRIF HABIB DOLMEN

REIT MANAGEMENT LIMITED

ANNEXURE

NAYA NAZIMABAD APARTMENT REIT

BREAKUP VALUE / NET ASSETS VALUE PER UNIT

AS AT MARCH 31, 2026

Unit holders’ fund (Rupees in 000)

Issued, subscribed and paid-up units (293,750,000 units of Rs. 10 each) 2,937,500

Reserves e 22,133

Total unit holders' fund (A) 3,014,635
¥ (Number in Units)

Number of units in issue (B) 293,750,000

(Rupees per units) ————

Breakup value / net assets value per unit of Rs, 10 each (A/B) —10.263

D b g

,  Chief Financial Officer Chief Executive Officer Director

BDO EBRAHIN & CO:
Chartered Accountants
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6.5 AUDITOR CERTIFICATE FOR ISSUANCE OF UNITS IN LIEU OF REAL ESTATE

Tel: +92 21 1568 3030 nd Floor, Biock-C
Fac «92 21 J568 219 Lakion Square, Buflding No 1
www.bdo.com,pk Sarwir Shaheed Road
Karachi-74200
Pakistan
May 18, 2026
AA-0962/26
The Board of Directors,

Arif Habib Dolmen REIT Management Limited,

(Management Company of Naya Nazimabad Apartment REIT)
Arif Habib Centre, 23 M.T khan road,

Karachi.

Dear Board Members,

AUDITOR'S CERTIFICATE REQUIRED UNDER SECTION 7(2) AND SCHEDULE IV CLAUSE 9 (d) OF REAL
ESTATE INVESTMENT TRUST REGULATIONS, 2022

We have been requested to provide you with a certificate to confirm the issuance of units of Naya
Nazimabad Apartment REIT (referred to as "REIT™ or "REIT Scheme") in lieu of Real Estate for the
purpose of Information to be disclosed In the offering document by the REIT Scheme for public
offering and In accordance with the requirements of section 7(2) and schedule IV clause 9 (d) of Real
Estate Investment Trust Regulations, 2022 (the ‘REIT Regulations).

Scope of Certificate

The scope of engagement is to provide a certificate to confirm the issuance of units of the REIT in
lieu of Real Estate as required under section 7(2) and schedule IV clause 9 (d) of the REIT Regulations.,
Management's Responsibility

It Is responsibility of REIT's management to ensure all compllances with requirements of the REIT
Regulations and other laws applicable to the public offering of units of the REIT. This certificate does
not refieve management of its responsibilities.

Furthey, it is the responsibility of REIT's management to ensure that the units are issued in lieu of
Real Estate and to disclose the same in the offering document as required under the Fourth Schedule
to the REIT Regulations.

Auditor’s Responsibitity

Our responsibility is to certify the information related to the issue of units of the REIT in lieu of Real
Estate for the purpose of information to be disclosed In public offering document In accordance with
section 7(2) and schedule IV clause 9 (d) of the REIT Regulations in accordance with the ‘Guidelines
for lssue of Certificates for Special Purposes by Practicing Chartered Accountant Firms' issued by the
Institute of Chartered Accountants of Pakistan, Our verification procedures were limited to the
following:

BDO Ebrahim & Co, Chartered Accountants Page - 1
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«  Traced the issuance of 203,750,000 units of Rs. 10 each amounting to Rs, 2,937,500,000 in lieu of
Real Estate properties as appearing in the books and records of the REIT; and

e Traced the units issued above from the statement of Central Depository Company of Pakistan
Limited,

Certificate

Based on the procedure mentioned above, we certify, having agreed from the books and records of
the REIT and information provided to us by Arif Habib Dolmen REIT Management Limited (the
Management Company of the REIT) that the 293,750,000 units of the REIT have been issued in the
name of *Javedan Corporation Limited’ in lieu of transfer of properties of Naya Nazimabad Apartment
REIT (the said Real Estate). Subsequently, 76,375,000 units were transferred to Arif Habib Corporation
Limited.

Restriction on use and distribution

The certificate is being issued in the capacity of the statutory auditor, on the special request of the
management in relation to the requirements under section 7(2) and schedule IV clause 9 (d) of the
REIT Regulations for the purpose of information to be disclosed in the offering document by the REIT
for public offering and is not to be used or distributed for any other purpose. This certificate is
restricted to the facts stated herein.

Yours truly, 2 ) .
KARACHI EBRAHIM & CO.
CHARTERED ACCOUNTANTS

BDO Ebrahim & Co. Chartered Accountants

SO0 Dirarvm & Lo . & Fantan regatered 2aftrer D

Page - 2

e
ol Gares part of e trwnstiwt P00 retward of Vdetwndiert muemger |

-\ ot oains

Pagel69of 305



Offer for Sale Document | Naya Nazimabad Apartment REIT

RS IN THE
6.6 AUDITOR CERTIFICATE FOR RECEIPT OF SUBSCRIPTION MONEY FROM ACCREDITED INVESTORS
NAME OF THE TRUSTEE

nd Floor, Block-C

BDO ;:r :3 ﬁ ﬁg 3?3)2 I;:uon Square, B::‘ddmi No.t
www.bdo.com,pk wvw“o;‘mh«e“m
Pakntan
May 18, 2026
AA-0963/26
The Board of Directors,

Arif Habib Dolmen REIT Management Limited,

(Management Company of Naya Nazimabad Apartment REIT)
Arif Habib Centre, 23 M.T khan road,

Karachi,

Dear Board Members,

ESTATE naycCRTIFICATE REQUIRED UNDER SECTION 7(2) AND SCHEDULE IV CLAUSE 9
ESTATE INVESTMENT TRUST REGULATIONS, 2022 LAUSE 9 (e) OF REAL

Scope of Certificate

The engagement is to provige a certificate on the receipt of subscription money from the accredited
RMEtT ‘l;: Iln ti‘:s name of Trustee as required under section 7(2) and schedule IV clause 9 (e) of the
ula L

Management's Responsibility

It Is the responsibility of REIT’s management to ensure all compliances with requirements of the REIT
Regulations and other laws applicable to the public offering of units of the REIT. This certificate does
nat relieve the management of its responsibilities,

Further, it is the resporsibility of REIT's management to ensure that the subscription money from
accredited investors has been recefved in the name of Trustee,

Auditor's Responsibility

Our responsibility s to certify the information related to the receipt of subscription money in the
name of Trustee for the purpose of Information to be disclosed in the public offering document n
accordance with section 7(2) and schedute IV clause 9 (o) of the REIT Regulations In accordance with
the Guidelines for Issue of Certificates for Special Purposes by Practicing Chartered Accountant Firms'
issued by the Institute of Chartered Accountants of Pakistan.

-1
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Our verification procedure was limited to the procedure;

* Traced the subscription amount received in the designated bank having account title in the name
of Trustee,

Certificate

Based on the procedure mentioned above, we certify that no subscription money has been recetved
from accredited investors. All units were fssued in lieu of the Real Easte.

Restriction on use and distribution

The certificate is being issued in the capacity of the statutory auditor, on the special request of the
management in the relation to the requirements under section 7(2) and schedule IV clause 9 (e) of
the REIT Regulations for the purpose of information to be disclosed in the offering document by the
REIT for public offering and for onward submission to Pakistan Stock Exchange and is not to be used
or distributed for any other purpose, This certificate is restricted to the facts stated herein,

Yours truly, 6,00 &z@y ! \ ¢
KARACHI BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS
Page - 2

BDO Ebrahim & Co. Chartered Accountants
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6.7 DETAILED AUDITED ACCOUNTS OF THE ISSUER

NAYA NAZIMABAD APARTMENT REIT
STATEMENT OF FINANCIAL POSITION

AS AT MARCH 31, 2026
March 31, 2026 June 30, 2025
Note  ~memeeeeeee (Rupees in '000) e
ASSETS
NON-CURRENT ASSETS
Contract cost assets S 321,844 102,493
CURRENT ASSETS
Development propertics 6 14,064,530 12,015,062
Short term deposit, advances and other receivables 2 359,233 286,348
Bank balances 8 1.509,554 760,551
15,933,317 13,061,961
TOTAL ASSETS 16,255,161 13,164,454
UNIT HOLDERS' FUND AND LIABILITIES
REPRESENTED BY:
UNIT HOLDERS' FUND
Issued, subscribed and paid up units
(293,750,000 units of Rs. 10 cach) 9 2,937,500 2,937,500
Accumulated profit 77.135 583,086
3,014,635 3,520,586
LIABILITIES
NON CURRENT LIABILITIES
Musharaka financing 10 8,953,099 8,001,875
CURRENT LIABILITIES
Contract liabilitics Il 3,990,282 1,347,012
Payable to the REIT Management Company 12 43,567 24,766
Payable to the Central Depository Company
of Pakistan Limited - Trustee 13 6,756 1,685
Payable to the Securitics and
Exchange Commission of Pakistan 14 4,410 5,875
Accrued expenses and other hiabilities 15 242412 262,655
4,287,427 1,641,993
TOTAL UNIT HOLDER'S FUND AND LIABILITIES 16,255,161 13,164,454
CONTINGENCIES AND COMMITMENTS 16
NET ASSETS VALUE PER UNIT 10.26 11.98
The anncxed notes from ! 10 31 form an integral part of these financial statements. L
.
hief Financial Officer Chief Executive Officer Director
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NAYA NAZIMABAD APARTMENT REIT
STATEMENT OF PROFIT OR LOSS
FOR THE NINE-MONTH PERIOD ENDED MARCH 31, 2026

Nine-month period ended
March 31,2026 March 31, 2025
Note (Un-audited)
wemeeeees (Rupees in '000)
Revenue from Contracts with Customers 17 109,480 -
Cost of Sales 18 (108,223) -
Gross profit 1,257 -
Administrative and operating expenses 19 (37,734) (139.472)
Finance cost 20 (479,020) (645,853)
Remuncration of the REIT Management Company 12.1 (22,051) (22,051)
Sindh sales tax on remuncration of the REIT Management Company (3,308) (3,308)
Remuneration of the Central Depository Company of
Pakistan Limited - Trustee 13.1 (4,410) (4,410)
Sindh sales tax on remuneration of the Trustee (662) (662)
Annual fee of the Securitics and Exchange Commission of Pakistan 14,1 (4,410) (4.410)
Total operating expenses (551,395) (820,166)
Other income 21 44,387 65.809
Loss before taxation (505,951) (754,357
Taxation 22 - -
Loss afier taxation for the period (505.951) (754.357)
Loss per unit - basic and diluted (Rupees) 23 (1.722) (2.568)
The annexed notes from 1 to 31 form an integral part of these financial statements, L
L
N2 T
cutive Officer Director
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NAYA NAZIMABAD APARTMENT REIT
STATEMENT OF COMPREHENSIVE INCOME
FOR THE NINE-MONTH PERIOD ENDED MARCH 31, 2026

Nine-month period ended
March 31, 2026 March 31, 2025
(Un-audited)
(Rupees in '000)

Loss for the period (505,951) (754,357)
Other comprehensive income - .
Total comprehensive loss for the period (505,951) (754,357)
The 2nnexed notes from 1 to 31 form an integral part of these financial statements. ﬁ.‘

: ChiefFinancial Officer Chief £xecutive Officer Director
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NAYA NAZIMABAD APARTMENT REIT
STATEMENT OF CHANGES IN UNIT HOLDERS' FUND
FOR THE NINE-MONTH PERIOD ENDED MARCH 31, 2026

Revenue
i s o .
smbscribed and ([0t || T
P P profit/ (loss)
(Rupees in '000)

Balance as at June 30, 2024 (Audited) 2,937,500 (633,564) 2,303,936
Total comprehensive loss for the period - (754,357) (754,357)
Balance as at March 31, 2025 (Un-audited) 2,937,500 (1,387,921) 1,549,579
Balance as at June 30 , 2025 (Audited) 2,937,500 583,086 3,520,586
Total comprehensive loss for the period : - (505,951) (505,951)
Balance as at March 31, 2026 2,937,500 77,135 3,014,635
The annexed notes from 1 to 31 form an integral part of these financial statements. “‘

”~

- Q\f‘ o
ief Financial Officer Chie#Executive Officer Director
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NAYA NAZIMABAD APARTMENT REIT
STATEMENT OF CASH FLOWS
FOR THE NINE-MONTH PERIOD ENDED MARCH 31, 2026

Note

CASH FLOWS FROM OPERATING ACTIVITIES
Loss before taxation
Adjustments for non-cash items:
Finance cost

Working capital changes:
(Increase) / decrease in assels
Contract cost assets
Development propertics
Short term deposit, advances and other receivables

(Decreasc) / increase in current liabilities
Contract liabilities
Payable to the REIT management company
Payable to the Central Depository Company
of Pakistan Limited - Trustee g
Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Net cash generated from / (used) in operating activities

CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Musharaka Financing 10
Net cash generated from financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of the period
Cash and cash cquivalents at end of the period )

Offer for Sale Document | Naya Nazimabad Apartment REIT

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

Nine-month period ended
March 31,2026 March 31,2025
(Un-audited)
weeeeeeeee (Rupees in '000) —eeeeeeeeee
(505,951) (754,357)
479,020 645,853
(26,931) (108,504)
(219,351) (72,756)
(1,577,264) (103,752)
(72,885) (111,652)
(1,869,500) (288,160)
2,643,270 847,624
18,802 10,308
5,071 5424
(1,465) (1,465)
(20,244) (484,328)
2,645,434 377,563
749,003 (19,101)
. 975,000
- 975,000
749,003 955,899
760,551 147304
1,509,554 1,103,203
Director
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NAYA NAZIMABAD APARTMENT REIT
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
FOR THE NINE-MONTH PERIOD ENDED MARCH 31, 2026

1 STATUS AND NATURE OF BUSINESS

1.1 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), 2s 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.

12 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 a limited life (7 years), Closed-end, Shariah Compliant, Developmental REIT,

13 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.

1.4 A REIT Scheme shall be listed subject to issuance or sale of Units to the public, through an
Offering Document / Prospectus, as approved by the Commission, within 2 maximum term of
three (3) years from the date of Transfer of Real Estate or financial close whichever is later.

1.5 Title to the assets of the REIT are held in the name of the Central Depository Company of
Pakistan Limited as the Trustee of the Scheme.

1.6 On March 02, 2026 VIS Credit rating company has assigned a rating of AM2++ (Stable
outlook) to the REIT Management Company.

1.7 These special purpose financial statements for the period from July 01, 2025 to March 31, 2026
have been prepared for onward submission to the Pakistan Stock Exchange and Securities and
Exchange Commission of Pakistan in connection with the listing of the REIT and are,
therefore, not intended for any other purpose. In consequent to the above, the corresponding
figures of statement of profit or loss, statement of other comprehensive income, statement of
cash flows and statement of changes in unit holders’ fund are un-audited and are based on un-
audited management’s financial statements for the nine-month period ended March 31, 2025.
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2 BASIS OF PREPARATION

2.1 Statement of compliance

These special purpose 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 issucd by the International Accounting Standards Board
(IASB) as are notified under the Companies Act, 2017;
- Provisions of and directives issued under the Act; and

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

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

22 As these are special purpose financial statements, therefore, these does not contain full
disclosures as required under the applicable financial reporting framework.

23 Basis of measurement

These special purpose financial statements have been prepared under the historical cost
convention unless stated otherwise,

2.4  Functional and presentation currency

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

2.5  Use of significant estimates and judgements

The preparation of these special purpose 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 camrying values of assets and liabilitics that are not readily apparent from other sources.
Actual results may differ from these estimates.
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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 2
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, 44,2, 25 and 26 to these special purpose financial
statements.

Impairment of financial assets

For details please refer notes 4.4.1 to these special purpose financial statements.

Provision for taxation

For details please refer note 4,12 and 22 to these special purpose financial statements.

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

3 APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS
TO PUBLISHED ACCOUNTING AND REPORTING STANDARDS

3.1 New accounting standards, amendments and IFRS interpretations that are effective for
the period ended March 31, 2026

These arc certain new standards, amendments and interpretations that are mandatory for the
REIT's accounting period but are considered not to be relevant or do not have any significant

cffect on the REIT's operation and therefore not detailed in these special purpose financial
statements.

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

There are certain new standards and amendments to the accounting and reporting standards
that are mandatory for the REIT's accounting period beginning on or after April 01, 2026.
However, the new standards interpretations and amendments to the approved accounting
standards will not have any material impact on the REIT's financial statements in the period of
adoption and, therefore, have not been detailed in these special purpose financial statements.
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4 MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies applied in the preparation of these special purpose financial
statements are set out below.

4.1  Development properties

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 cach property to its present location and condition includes:

Frechold 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.

42 Impairment of Non-financial assets

The carrying amounts of non-financial assets are reviewed at cach 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),

An impairment loss is reversed if there has been change in the estimates used to determine the
recoverable amount. An impainment loss is reversed only to the extent that the asset's camrying
amount does not exceed the camrying amount that would have been determined, net of
depreciation or amortization, if no impairment loss had been recognized.

4.3 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.
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4.4  Financial instruments
4.4.1 Financial assets
a) Recognition and initial measurement of financial assets

Financial assets are recognized in the REIT's statement of financial position when the Scheme
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 2
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,

b) Subsequent measurement of financial assets

i) Classification and measurcment 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 sclling 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.

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.
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The objectives for the portfolio, in particular, whether management's strategy focuses on
carning 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 mode! 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 conwractual 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 assct 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 2 basic lending armangement do not

give rise to contractual cash flows that arc solely payments of principal and interest on the
amount outstanding. In such cases, the financial asset is required to be measured at FVTPL.
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Subsequent Mcasurement

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

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

amortised cost the 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 refiect 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 moncy 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 2 financial instrument that are
possible within 12 months after the reporting date.

d) Derecognition of financial assets

The REIT derecognizes a financial asset only when the contractuzl 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 retaing
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.
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4.4.2 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 cxpense 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
cffective 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.

a) 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 2 new liability, and the difference in respective camying
amounts is recognized in the statement of profit or loss.

b) Offsetting of financial assets and financial liabilities

Financial assets and financial lisbilities 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 simultancously.

4.5 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 camying
amount exceeds the remaining amount of consideration that the entity expects 1o 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.
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4.6  Contract balances
i) 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 asscts 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 liabilitics are recognised as revenue when the REIT performs under the contract (i.c.
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.

it) Trade receivables

Trade debts and other receivables are camried 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 mode! as explained in note 4.4.1 whereas debts
considered irrecoverable are written off.

4.7  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.

4.8  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.
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4.9  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 cvents, 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,

4.10 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.

4.11 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 construction of qualifying assets.

4.12 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 period.
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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.

4.13  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 REIT by the number of units outstanding at the
period end.

4.14 Earnings per unit

Eamings per unit (EPU) is calculated by dividing the profit or loss attributable to unit holders’
of the REIT by the weighted average number of units outstanding during the period.

4.15 Revenue recognition

The REIT's key source of income is revenue from contract with customers from sale of plots,
shops and apartments.

a) Determination of performance obligation

With respect to the sale of shops and apartments 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 shop and apartments
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.

Regarding the sale of plots in the society under development in Lahore, the REIT has
determined that the goods and services transferred under ¢ach contract collectively represent a
single performance obligation. The goods and services include residential and commercial plot
with provision of basic utilities and infrastructure, The performance obligation associated with
the sale of shops in the multi-storied commercial plaza in Lahore includes the transfer of
commercial space to the customer, along with the provision of all necessary documentation and
legal services required to facilitate the sale process.

b) Determining the timing of revenue recognition on the sale of plots, shops and apartments

The timing of revenue recognition on the sale of plots, shops and apartments is evaluated based
on a careful analysis of the rights and obligations under the terms of the contract.
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For contracts related to the sale of plots, shops and apartments, the REIT has considered the
factors outlined in the contracts and concluded that control of the property is transferred to the
customer at point in time due to the following;

- 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 the asset;

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

4.16 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.

4.17 Transactions with related parties / connected persons
Transactions with connected persons are carried in the normal course of business, at contracted

rates and determined in accordance with market rates.

March 31,2026  June 30,2023
Note  —-————— (Rupees in '000) —-ceeeeeee
5 CONTRACT COST ASSETS

Contract Cost Assets 5.1 321,844 102,493

5.1  This represents the sales commissions paid to 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 & systematic basis that is consistent with the revenue
recognition policy.

6 DEVELOPMENT PROPERTIES

Land for development at Naya
Land in Naya Nazimabad Karachi 6.1&62 5,824,625 5,824,625
Land transfer duties and taxes 2,089 2,089
Development expenditures 2,517,662 874,701
Borrowing cost capitalized 6.3 1,560,643 1,088,439

9,905,019 7,789,854
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March 31,2026  June 30, 2025
Note  ~=e—e—— (Rupees in '000) ————
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 214,276 171,750
Transferred to Cost of Sales 18 (108,223) -
3,624,017 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
535,494 535,494
14,064,530 12,015,062

6.1  Naya Nazimabad Apartments 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.

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

63  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% is used as capitalization factor.

64  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.

6.5  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 2
total consideration of Rs. 504.6 million.
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March 31, 2026 June 30, 2025

Note «—— (Rupees in '000) ~——
7 SHORT TERM DEPOSIT, ADVANCES
AND OTHER RECEIVABLES

Advance tax on bank profit 4,132 1,780
Short term security deposits - CDC 100 100
Advance to contractors for development 220,806 117,140
Profit receivable 6,072 3,408
Advance to vendors 76,469 159,962
Due from related partics 7.1 11,086 2,681
Receivable from customers 37,260 -
Other receivables 3,308 1,277

359,233 286,348

7.1 This represents Rs. 9.087 million receivable from Globe Residency REIT and Rs. 1.999 million
receivable from Rahat Residency REIT.

8 BANK BALANCES

In savings accounts 8.1 1,509,554 760,551

8.1 This represents deposits held in riba free saving accounts carrying profit rates ranging from 6.33%
to 10.25% per annum. (June 2025 : 9.75% to 20% per annum)

9 ISSUED, SUBSCRIBED AND PAID UP UNITS

March 31,2026 June 30, 2025 March 31, 2026 June 30, 202¢
(Numbe r in Units) Note (Rupeces in "000)

Ordinary units of Rs. 10
293.750.000 293.750.000 cach fully pai! in cash 2.937.500 2.937.50

9.1 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,

March 31, 2026 June 30, 2025

Note —eeeeeeeee (Rupees in "000) e
10 MUSHARAKA FINANCING
Opening balance 8,001,875 7,773,731
Addition during the period / year - 975,000
Adjustment / effect of change in estimates - (2,013,998)
Accrued profit during the period / year 10.1 951,224 1,267,142
Closing balance 10.2 8,953,099 8,001,875
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March 31, 2026 June 30, 2025
Note wweeemeeeee (Rupees in '000) ———meeme

10.1 Movement of accrued profit on musharaka facility;

Opening balance 2,235,873 968,731

Charge for the period / year

- Charged to finance cost 20 479,020 638,111

- Capitalized in development properties 6 472,204 629,031
951,224 1,267,142

Closing balance of accrued profit 3,187,097 2,235,873

10.2  The REIT and The Bank of Punjab (the Bank) have entered into a Musharaka financing
arrangement for the construction and development of "Development Properties™ of the REIT
(collectively referred to as Musharaka Asset) of the Project. The Musharaka Asset is curreatly
being owned by the REIT. As per the Musharaka agreement, both the REIT and the Bank
(collectively referred to as ‘the Partners') have agreed to jointly develop the Musharaka Asset.

The REIT and the Bank agreed to invest an amount upto Rs. 10,717.31 million and 7,780 million
equal to 57.94% and 42.06% respectively of the Musharaka Capital. The end date of Musharaka
will be carlier of cither (j) 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 gencrated 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 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").

10.3 The management has assessed the rate of return of 22% based on estimated project cashflows as at
June 30, 2025, The management has further assessed that these cashflows are the best estimate for
current and future period and does not require any further change at this stage.

March 31, 2026 June 30, 2025

Note (Rupees in '000)

11 CONTRACT LIABILITIES

Contract liabilities 111 3.990,282 1,347,012

11.1  This represents advances received from customers,
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March 31, 2026 June 30, 2025

Note (Rupees in '000) ~————
PAYABLE TO REIT MANAGEMENT
12 COMPANY

Management fee 12.1 36,780 14,728
Sindh sales tax payable on management fee 5,517 2,209
Formation cost 122 1,270 5,936
Other payable - 1,893

43,567 24,766

12,1 Under the provisions of REIT Regulation, 2022, the RMC is entitled to a remuncration as stated in
the offering Document and information memorandum. The management company charges annual
management fee equals w0 1.0% of REIT Fund. The management fee is payable on quarterly basis
in arrcars. The Sindh Government has levied Sindh Sales Tax on the remuneration of RMC
through Sindh Sales Tax on Services Act 2011, effective from July 01, 2014. The current
applicable tax rate is 15% being effective from July 01, 2024,

122 This represent preliminary and floatation expenses of the Trust including expenses incurred in
connection with the establishment and registration of the REIT Scheme prior to the
commencement of operations.

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

Trustee fec payable 13,1 5,875 1,465

Sindh Sales Tax payable on Trustee fee

payable 881 220
6,756 1,685

13.1  The Trustee is entitled to an annual remuncration for services rendered equals to 0.2% of REIT
Fund. The Sindh Government has levied Sindh Sales Tax on the remuneration of the Trustee
through Sindh Sales Tax on Services Act 2011, effective from July 01, 2014, The current
applicable rate is 15% being effective from July 01, 2024.

14 PAYABLE TO THE SECURITIES AND
EXCHANGE COMMISSION OF PAKISTAN

Annual fee payable 14.1 4,410 5,875

14.1  Under the provisions of REIT Regulations, 2022, the scheme is required to pay monitoring fee to
SECP an amount equals to 0.20% of average REIT Fund.The monitoring fee is payable on
quarterly basis in arrears.
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15.1

16

17

17.1

18

March 31, 2026 June 30, 2025

Note (Rupees in '000)
ACCRUED EXPENSES AND OTHER LIABILITIES
Auditor remuneration payable 1,180 2,213
Sales tax and withholding income tax payable 29,895 17,841
Payable to vendors 41,548 125,103
Due to related parties 15.1 99,866 86,140
Other liabilities 69,923 31,358
242,412 262,655
Due to related parties
Arif Habib Development and Engineering
Consultants (Private) Limited (AHDEC) 79,004 56,567
Javedan Corporation Limited (JCL) 13,051 8,060
Signature Residency REIT (SRR) 3,274 1,636
Globe Residency REIT (GRR) - 2,800
Gymkhana Apartment REIT (GAR) 4,537 17,077
99,866 86,140

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at March 31, 2026 (June 30, 2025: Nil).

Nine-month period ended
March 31,2026 March 31, 2025
Note (Un-audited)
wewremeeeees (Rupees in '000) ~——eeeeeee
REVENUE FROM CONTRACTS WITH CUSTOMERS
Revenue from Contracts with Customers 17.1 109,480 -

During the period, the REIT Scheme soid 9 residential out of 216 residential and commercial plots
located in a private housing society in Lahore for a consideration of Rs 109.48 million.

COST OF SALES

Transferred from development properties 6.4 108,223 -
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19

19.1

19.2

20

21

Note

ADMINISTRATIVE AND OPERATING EXPENSES
Bank charges
REIT accountant fee
Professional fee
Legal and professional
Unit registrar fee
Valuation fee
Auditor’s remuneration 19.1
Shariah advisory fee
Travelling and conveyance
Marketing expense
Repair and maintenance 19.2
Back Office Accounting Service
Other expenses

Auditor's remuncration
Audit fee
Out of pocket expense
Sales tax

Repair and maintenance

Service charges - Shops
Service charges - plots in Lahore

FINANCE COST

Musharaka finance facility 10.1
OTHER INCOME
Apartment Cancellation Penalty

Scrap sales
Profit on saving accounts 8.1
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Nine-month period ended
March 31, 2026 March 31, 2025
(Un-audited)
=~ (Rupees in '000) ——

43 74
2,346 270
481 212
2,161 2,085
155 414
1,035 1,754
1,180 1,441
173 219
5,866 512
10,244 123,585
7,123 7,528

2,588 -
4,339 1,378
37,734 139.472
994 1,213
99 121
87 107
1,180 1,441
3,045 3,638
4,078 3,890
7,123 7,528
479,020 645,853
- 100

10,687 -
33,700 65,709
44,387 65,809
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22 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. The REIT has
incurred loss during the period, accordingly, it is not subject to tax.

Nine-month period ended
March 31, 2026 March 31, 2025
(Un-audited)
—mememeemee (Rupees in '000) ——eeeeee
23 LOSS PER UNIT - BASIC AND DILUTED
Loss after taxation for the period (505,951) (754,357)
Weighted average number of ordinary units
during the period 293,750,000 293,750,000
=== (Rupees)

Loss per unit - basic (1.722) (2.568)

There is no dilutive effect on the basic earnings per share of the REIT.
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 connected persons are carried in the normal course of business, at contracted rates
and determined in accordance with market rates.

Details of the transactions with related parties and balances with them, other than disclosed elsewhere
in these financial statements are as follows:
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Nine-month period ended
March 31, 2026 March 31, 2025
(Un-audited)
s (Rupees in '000) —eeeeeee

241

Transactions during the period:

Arif Habib Dolmen Reit Management Limited
(Management Company)

Management Fee

Sales tax on management fee

Management fec paid / Adjusted

Other expenses incurred behalf of the REIT
Reimbursement for expenses incurred on behalf of
scheme

Central Depository Company of Pakistan Limited -
(Trustee)

Remuneration of the Trustee payable
Sales tax on trustee fee
Trustee fee paid / Adjusted

Associated Company - Under Common
Directorship

Arif Habib Development and Engineering
Consultants (Private) Limited

Consultancy Fee

Consultancy Fee paid

Advance paid for expenses

Expenses incurred on behalf of the REIT scheme
Reimbursement for expenses incurred on behalf of
scheme

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

Maintenance / Electricity charged during the period

Payment made in respect of Maintenance / Electricity
during the period

Page-20

22,051
3,308

6,558

4,410
662

160,073
187,001

4,491

9,887

9.971

22,051
3,308
16,737
1,542

4,410
662

15,973
15973
7,500
5,094
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Nine-month period ended
March 31, 2026 March 31, 2025
(Un-audited)
~sssseeseees (Rupees in '000) ————
Safe Mix Concrete Limited
(Associated Company under Common Directorship)
Purchase of construction material 295,758 -
Payment made in respect of purchase of
construction material 377,177 -

Sponsor of the REIT / Associated Company under
Common Directorship

Javedan Corporation Limited (JCL)

Expenses incurred on behalf of scheme 6,797 .
Amount advanced for expenses - 30

>
Reimbursement for expenses incurred on behalf of

scheme 1,805 25,357
Repayment of advance - 485,133

Signature Residency REIT (SRR)
(REIT scheme being managed by RMC)
Amount received from customer on behalf of SRR 1,638 -

Gymkhana Apartment REIT (GAR)
(REIT scheme being managed by RMC)

Expenses incurred by NNAR on behalf of GAR 13,206 -
Expenses incurred by GAR on behal{ of NNAR 665

Amount received by NNAR from customers on behalf

of GAR 25,760 -
Customer collections returned to GAR 25,760

Globe Residency REIT (GRR)

(REIT scheme being managed by RMC)
Amount received by GRR from customers on behalf

of NNAR 5,712 -
Amount depositted in NNAR by GAR customers 5,482 -
Customer collections returned to GRR by NNAR 1,470
Customer collections returned by GRR to NNAR 500
Scrap Sales on behalf of NNAR 10,687
Pakistan Corporate CBD REIT
(REIT scheme being managed by RMC)
Expenses incurred by NNAR on behalf of PCCBDR - 181
Amount adjusted / reimbursed to NNAR 181
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Rahat Residency REIT (RRR)
(REIT scheme being managed by RMC)

Amount received by RRR from customers on behalf
of NNAR

Amounts received by the REIT from customers behalf
of RRR

Balances at the period / year end:

Arif Habib Dolmen REIT Management Limited
(Management Company)

Management fee payable including SST

Payable against expenses

Central Depository Company of Pakistan Limited
Trustee fee payable including SST

Associated Company - under Common Directorship
Arif Habib Development and Engineering
Consultants (Private) Limited

Payable to the Company

Advance to the Company

NN Maintenance Company (Private) Limited
Payable in respect of Maintenance / Electricity

charges

Safe Mix Concrete Limited
Payable in respect of construction material

Sponsor of the REIT / Associated Company under
Common Directorship

Javedan Corporation Limited
Payable in respect of expenses made

Accrued interest on Short-term borrowing / advance

Page-22

Nine-month period ended
March 31, 2026 March 31, 2025
(Un-audited)

e (Rupees it "000) ~—eemeeeme

194 -
695 -

March 31, 2026 June 30, 2025
—eeeeee (Rupees in '000) ———eeeeeeeee

42,297 16,938
1,270 7,829
6.756 1,684

79,004 56,567

296 380

12,148 93,567
5,834 842
7,217 7,217
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25

Schemes being managed by RMC

Signature Residency REIT

Amount payable for customer collection on behalf of
SGNR

Pakistan Corporate CBD REIT
Receivable for expense incurred behalf of PCCBDR

Gymkhana Apartment REIT (GAR)
Payable against expense incurred behalf of NNAR

Globe Residency REIT (GRR)
Payable to GRR
Receivable from GRR

Rahat Residency REIT (RRR)
Receivable from RRR against customer collections

FINANCIAL INSTRUMENTS BY CATEGORY

Financial assets as per statement of financial position
Amortized cost
Other receivables
Bank balances

Financial liabilities as per statement of financial
position
Amortized cost
Musharaka facility
Contract liabilitics
Payable 10 REIT Management Company
Payable to the Central Depository Company
of Pakistan Limited - Trustee
Payable to the Securitics and Exchange Commission
of Pakistan
Accrued expenses and other liabilitics
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March 31, 2026

June 30, 2025

==semeee (Rupees in '000) e

3,274 1,636
- 181
4,537 17,077
- 2,800

9,088 -
1,999 2,500
46,640 4,685
1,509,554 760,551
1,556,194 765,236
8,953,099 8,001,875
3,990,282 1,347,012
43,567 24,766
6,756 1,685
4,410 5,875
242,412 262,655
13,240,526 9,643,868
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26 FAIR VALUES OF FINANCIAL ASSETS AND LIABILITIES

Fair valuc 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 liab

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly (i.c., as prices) or indirectly (i.c., 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 ead of the reporting pesiod
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 camrying amount of all financial assets and
liabilities reflected in the financial statements approximate their fair values.

27 FINANCIAL RISK MANAGEMENT

27.1 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
ovenall risk management approach within the REIT.

27.2  Credit risk

Credit risk is the risk which arises with the possibility that one party t0 a financial instrument will fail
to discharge its obligation and cause the other party to incur 2 financial loss. The REIT attempts to
control credit nsk by monitoring credit exposures, limiting transactions with specific counterparties
and continually assessing the creditworthiness of counterpartics and arises principally from the
mobilization advance and deposits with banks.

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

March 31, 2026 June 30, 2025

weesneeeee (Rupees in '000) —eeeeeeeee
Financial Asset
Other receivables 46,640 4,685
Bank balances 1,509,554 760,551
1,556,194 765,236
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26 FAIR VALUES OF FINANCIAL ASSETS AND LIABILITIES

Fair valuc 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 liab

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly (i.c., as prices) or indirectly (i.c., 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 ead of the reporting pesiod
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 camrying amount of all financial assets and
liabilities reflected in the financial statements approximate their fair values.

27 FINANCIAL RISK MANAGEMENT

27.1 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
ovenall risk management approach within the REIT.

27.2  Credit risk

Credit risk is the risk which arises with the possibility that one party t0 a financial instrument will fail
to discharge its obligation and cause the other party to incur 2 financial loss. The REIT attempts to
control credit nsk by monitoring credit exposures, limiting transactions with specific counterparties
and continually assessing the creditworthiness of counterpartics and arises principally from the
mobilization advance and deposits with banks.

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

March 31, 2026 June 30, 2025

weesneeeee (Rupees in '000) —eeeeeeeee
Financial Asset
Other receivables 46,640 4,685
Bank balances 1,509,554 760,551
1,556,194 765,236
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It is not expected that the cash flows included in the matunty analysis could occur significantly
carlier, or at significantly different amounts.

274 Market risk

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

27.4.1 Currency risk

Currency risk is the risk that the fair value or future cashflows of a financial instrument will fluctuate
due to changes in foreign exchange rates. It arises where receivables and payable exist due to
transactions in foreign currency. The REIT is not exposed to currency risk as of reporting date.

27.4.2 Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The REIT interest rate risk arises from long-
term financing and bank balances in profit or loss.

As at the reporting date, the interest rate profile of REIT's interest-bearing financial instruments are

as follows:
March 31, 2026 June 30, 2025
Note weemeeeees (Rupees in '000) ——eeeeeeee
Variable rate instruments
Saving accounts 8 11509.554 760,551
Musharaka financing 10 8,953,099 8.001,875

Sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates at the reporting date would have increased / (decreased)
equity and profit or loss by the amounts shown below. This analysis assumes that all other variables

remain constant.
Profit or loss Equity
100 bps 100 bps 100 bps 100 bps
Increase Decrease Increase Decrease
(Rupees in '000)
As at March 31, 2026
Cash flow seraiivity - variable rate nstruments 69,713 (69.713) 69,713 (69.713)
As at June 30, 2025
Cash flow seasitivity - varable rate mstruments 66,123 {66.123) 66,123 (66.123)
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27.4.3 Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices (other than those arising from interest rate risk or currency risk)
whether those changes arc caused by factors specific 1o the individual financial instrument or its
issuer, or factors affecting all similar financial instrumeats treded in the market. The REIT is not
exposed to the risk as its constitutive documents prohibit it from investing in equity securities.

28 CAPITAL RISK MANAGEMENT

The REIT's prime objective when managing capital is to safeguard its ability to continue as a going
concern in order to provide adequate returns for unit holders and benefits for other stakeholders and
to maintain an optimal capital structure to reduce the cost of capital.

29 CORRESPONDING FIGURES

Cormresponding figures have been rearranged and reclassified, wherever necessary for the purpose of
better presentation, however, there were no material reclassification to report.

30 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue on 29 APR 282by the Board of Directors of
the RMC.

31 GENERAL

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

¢
Qﬁl}loﬁer ChiclExtcutive Officer Director
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6.8 SUMMARY OF FINANCIAL HIGHLIGHTNA®A NAZIMABAD APARTMEREIT

Income Statement

PKR '000

June 24,
2022, to
June 30,

2023

FY 2024

FY 2025 9M FY 202

Revenue from profit with customets - - - 109,480
Cost of Sales - - - (108,223)
Gross Profit - - - 1,257
Profits on savings accouint 458 15,725 78,358 -
Formation cost (7,649 - - -
Administrative and operating expenses (15,119 (16,029 | (185,07%° (37,734)
Finance cost - (541,289 (644,319 (479,020)
Remuneration of the REIT Management Company - (29,379 (29,379 (22,051)
Sindh sales tax on remuneration of the REIT Management Company - (3,818 (4,406 (3,308)
$§Jr2ttér;eration of the Central Depository Company of Pakistan Limited (11,750 (5,875 (5,879 (4,410)
Sindh sales tax on remuneration of the Trustee (1,528 (763 (881) (662)
Annual fee of the Securities and Exchange Commission of Pakistan (10,689 (5,875 (5,875 (4,410)
Total operating expenses (46,729 (603,019 (875,806 (551,595)
Other income - -| 2,014,098 44,387
Profit / (loss) before taxation (46,270 (587,299 1,216,650 (505,951)
Taxation - - - -
Profit / (loss) after taxation (46,270 (587,299 | 1,216,650 (505,951)
0 0
KR 1000 - 20 024 0 9 026
0
ASSETS
NONCURRENT ASSETS
Contract cost assets - - 102,493 321,844
CURRENT ASSETS
Development properties 5,863,778| 10,543,871 12,015,062 14,064,530
Shortterm deposit, advances and other receivables 172 3,762 286,348 359,233
Bank Balances 31 147,304 760,551 1,509,554
5,863,981| 10,694,937| 13,061,961| 15,933,317
TOTAL ASSETS 5,863,981 10,694,937| 13,164,454| 16,255,161
UNIT HOLDER'S FUNDS AND LIABILITIES
Represented by:
Unit Holders Fund 2,937,500 2,937,500 2,937,500 2,937,500
Accumulated losses (46,270 (633,569 583,086 77,135
2,891,230/ 2,303,936/ 3,520,586 3,014,635
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LIABILITIES
NONCURRENT LIABILITIES
Musharaka financing - 6,805,000, 8,001,875 8,001,875
Accrued profit on Musharaka facility - 968,731 - 951,224
- 7,773,731| 8,001,875 8,953,099
CURRENT LIABILITIES
Outstanding land consideration 2,887,125 - - -
Contract liabilitie$ - 45,875| 1,347,012 3,990,282
Payable to the REIT Management Company 7,972 14,889 24,766 43,567
Payable to the Central Depository Company of Pakistan Limitadstee 13,278 19,916 1,685 6,756
Payable to the Securities and Exchange Commission of Pakistan 10,688 5,875 5,875 4,410
Accrued expenses and other liabilities 53,688 530,715 262,655 242,412
TOTAL UNITHOLDER'S FUNDS AND LIABILITIES 5,863,981| 10,694,937 13,164,454 16,255,161
d 0, ale > 'a Vi
0 0
e~ 30 024 0 9 026
0
CASHFLOW FROM OPERATING ACTIVITIES
Profit / (loss) before taxation (46,279 (587,299 1,216,650 (505,951)
Adjustment for norcash items:
Finance cost - 541,289 644,319 479,020
Adjustment / Effect of change in estimates - - | (2,013,998 -
(46,270 (46,009 (153,029 (26,931)
Working capital changes
(Increase) / Decrease in assets
Contract cost assets - - (102,493 219,351
Development properties (2,926,278 | (4,220,682 (842,163 | (1,577,264)
Shortterm deposit and advances a72 (3,590 (282,589 (72,885)
(2,926,450 | (4,224,273 | (1,227,240 | (1,869,500)
(Decrease) / Increase in current liabilities
Outstanding land consideration 2,887,125| (2,887,125 - -
Contract liabilities - 45,875 1,301,138 2,643,270
Payable to the REIT Management Company 7,972 6,917 9,877 18,802
Payable to the Central Depository Company of Pakistan Limitadstee 13,278 6,638 (18,23) 5,071
Payable to the Securities and Exchange Commission of Pakistan 10,688 (4,813 - (1,465)
Accrued expenses and other liabilities 53,688 476,018 (274,269 (20,244)
2,972,751 (2,356,490 | 1,018,516 2,645,434
Finance cost paid - (30,958 - -
Net cash used in operating activities 31| (6,657,727% (361,753 749,003
CASHFLOW FROM FINANCING ACTIVITIES
Cashflow from Musharaka financing - 6,805,000 975,000 -
Net increase in cash and cash equivalents 31 147,273 613,247 749,003
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Cash and cash equivalents at the beginning of the year - 31 147,304 760,551
Cash and cash equivalents at the end of the year 31 147,304 760,551 1,509,554
June 24,
Margins 2022,10  tvon04  EY 2025 9MFY 202
June 30,
2023
Gross Margin (%) - - - 1.15%
Operating Margin (%) - - - (502.68) %
Profit before Tax Margin (%) - - - (462.14) %
Profit after Tax Margin (%) - - - (462.14)%
June 24,
N . 2022, to
Profitability Ratios June 30, FY 2025
2023
Earnings per unit (PKR) (0.15 (1.99 4.142 (1.722)
Breakup value per sharePKR 9.84 7.84 11.98 10.26
Return on equity (%) - - 41.78% -
Return on assets (%) - - 10.20% -
Outstanding units 293,750 293,750 293,750 293,750
June 24,
Balance Sheet Ratios 2022, to FY 2024 FY 2025
June 30,
2023
Asset Turnover (Times) - - - 0.007
Current Ratio (Times) 1.97 17.33 7.95 3.72
June 24,
Leverage Ratios 2022,10  tvon04  EY 2025 9MFY 202
June 30,
2023
Longterm Debt to Equity (Times) - 3.37 2.27 2.97
Debt to Total Capital (%) 0% 7% 69% 75%
Total Finance - 7,773,731 8,001,875 8,953,099

1. Revenue and Cost of Sales have been recognized for the first time in 9MFY2026, relating solely to the sale of 9 tessdeitkial the BACHS land parcel. No
revenue has been recognized in prior periods, as handover of apartments and sale of pieteéthaot yet occurred.

2. It is earned on the idle funds from the customer advances deposited in saving account, increase is due to the increaseoofigh@dvance.

3. The sharp rise in Administrative and Operating Expenses in FY2025 is primarily driven by Marketing Expenses, whictoiR&tRa%&8,705,000 (from PKR
2,379,000 in FY2024), accounting dmost88% of total admin cost for the year.

4.  The initial arrangement of thelusharakahwith BOP was accounted for as per IFRS 9 resulted in the expense of finance cost however in actual we are accruing
this cost and will paits shareof the actual profit earned.

5. Other Income of PKR 2.0 billisrdue toa change in accounting estimates relating to the carrying value of the Musharaka Liability

6. During the year, sales commission paid to brokers for obtaining contracts on residential and commercial units has bEssdcagitarepresents incremental
costs of obtaining a contract. These costs will be expense upon recognition of the corregppevetine

7.  These refer to the advances received from customers against booking of agaiitie Ay LINBE 23S O0G. at S OS ! LI NIYSy(a¢

8. Revenue recognized so far (PKR 109.5 Mn) is still small relative to the Scheme's finance cost (PKR 479 Mn) and operestexpegte at this stage since
the bulk of the project is still development properties (inventory), not yet converted to recognized sales.

9.  The major variation in Musharaka Financing is driven by a ABRI@wnward remeasurement adjustment in FY2025, arising from a change in the estimated
profit rate assumption on the facilityvhich was recognized as a corresponding gain under Other Income. In 9MFY2026, no fresh drawdown occurred, with the
increase solely attributable to accrued profit of PKRMBDn the existing outstanding facility.
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Commentary on Financial Ratios
Profitability Ratios

The Fund recorded no operating revenue fréM2023hrough FY2025with the sole income streams being profit

on savings account®KRL6 Mnin FY202, rising toPKR 78 Miin FY202% and a oneoff Other Income gain d?KR

2 Bnin FY2025arising from a remeasurement adjustment on Musharaka financind@MirY2026 the Fund
recognized its first operating revenueKR 109 Mprelating to the sale of 9 residential plots within the BACHS land
parcel Margins were not applicable prior @MFY202@&lue to the absence of revenue. FiVIFY2026Gross Margin
stood at a modest.15% while OperatingProfit before Tax, and Profit after Tax margins were sharply negative. This
reflects the mismatch between the limited revenue recognized from initial plot sales and the Fund's ongoing
operating expensedKR 551 M)y which are scaled to the overall project rather than the small tranche of units sold
to date.

Return on Equity (ROE) and Return on Assets (ROA)

ROEandROAImproved sharply tat1.78%and 10.20%respectively irfFY2025driven predominantly by thene-off
Musharaka remeasurement gairather than recurring operating profitability. BMFY2026both ratios turnechon
meaningful, as the ongoing operating expeneegative against modest earftage revenue, resulted in a net loss
for the period.

Leverage and Capital Structure

Unlike a fully equityfunded structure, the Fund's capital structure is materially leveraged thrddgkharaka
financing which funds ongoing project development. Debt to Total Capital rose@bm FY20230 77%in FY2024
moderated slightly t069%in FY2025 and increased again t65%in 9MFY2026as accrued profit on the facility
continued to build without a corresponding increase in equity.

Liquidity

The Current Ratio declined from a peakl@t33xin FY20240 7.95xin FY2025%nd further t03.72xin 9MFY 2026
primarily reflecting the builelp of Contract Liabilities (advances received against unit/plot sales), which rose sharply
to PKR 3 Bnby 9MFY2026s sales activity commenced.

Earnings and UniBased Ratios

Earnings per Unitmoved from a loss d?KR (0.158n FY20230 PKR 4.14h FY2025largely a function of the one

off Musharaka remeasurement gaimefore reverting to a loss of PKR722)in 9MFY2026Breakup value per unit
has remained broadly stable in titKR 7.8411.98range across the periods, supported by the Fund's underlying
development property base, and stoodRKR 10.2és ofoMFY2026.

Business Plan

We have disclosed the financial statements in the Prospectus, which show th@ddssy position of the Scheme.
However, the loss is primarily due to the accounting treatment, as we record revenue upon the transfer of the units.
Further, we are already receiving instalments from the booking of the units, which have already been disclosed in
the financial statements as a liability under customer advances.

As disclosed in the financial projections, these customer advances will be recorded as revenue upon the transfer of
the units and the Scheme is projected to become profitable accordingly.
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6.9 SUMMARY OF FINANCIAL PROJECTIONS TILL THE LIFE OF THE REIT SCHEME
6.9.1 Income Statement
INCOME STATEMENT FY2026 FY2027 FY2028 FY2029 FY2030 FY2031
PKR 000 PKR 000 PKR 000 PKR 000 PKR 000 PKR 000 PKR 000

Sales RevenueNN - - - 6,771,587 23,059,844 12,044,709, 51,536,342
Sales RevenueBACHS 109,480 2,565,534 2,689616 - - - -
Apartments Sol

Bg\CHS “ 9 104 108
Ts‘oa\‘l'veesr RevenudT - 181,554 370,890 - - - -
Apartments Sold IT 23 53

COGSNN - - -| (2,042,101) (18,450,607) (7,658,281) (33,437,770)
COGSBACHS (108,223)| (1,752,817 | (1,871,200 - - - -
COGSIT Tower - (175,984)|  (359,510) - - - -
Gross Profit / (Loss) 1,257 818,287 829,796 4,729,486 4,609,237 4,386,428, 18,098,572
REITOperating

Expenses

Marketing Expense (10,244 (173969 (116,766)|  (116,766)|  (116,766)|  (116,766)|  (116,766)
REIT Annual Expense (15,015 (15,765 (16,554 (17,381) (18,250 (19,163 (20,12)
SECP Monitoring Fee (5,900) (61,306¥% (21,435) (21,435) (21,435) (21,435) (21,435)
RMC Fee (33,810) (33,810) (33,810) (33,810) (33,810) (33,810) (33,810)
Trustee Fee (6,785) (70,502) (24,650) (24,650) (24,650) (24,650) (24,650)
Accrual of Musharaka

Profit (638,111) i i i i i i
Finance Cost - (228,453) - - - - -
REIT Listing Expenses (29,679) - - - - - -
Contract Asset ; ] S| (212,026)  (722.635)  (592,204)| (1,509,041)
Amortization

;iﬁi /ICTTOTV';S'O” 6.569)| (159,379)| (172,504 : : i :
Factoring Expense - - - - - -| (4,595,353
Total Operating (746,112) (743,184) (385,719) (426,068) (937,546) (808,028)| (6,321,176)
Expenses

Other Income 44,387 - - - - -

Profit / (Loss) Before (700,468) 75,102 444,078 4,303,418 3,671,690 3,578,400\ 11,777,397
Tax

Project Management i i i i (642,484) (617,274)| (2,031,601)
Fee

Share of Musharakah - - - - (940,028) (903,143)| (2,972,468)
Net Income / (Loss) (700,468) 75,102 444,078 4,303,418 2,089,179 2,057,983 6,773,328

1. Asthisis a Developmental REIT, certain customer receivables may remain outstanding at the time of winding up, eecsaddtef th
all units. In such circumstances, such receivables may be assigned or sold to a factoring institution, which woalfeehargescount
for the transaction. Accordingly, as a matter of prudence, an estimated amount in this regard has also been incorporated
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2. This includes the arrears of the SECP fee on the account of the inclusion of Musharaka in the fund size of the scheme.

6.9.2 Balance Sheet
BALANCE SHEET FY2026 ~ FY2027  FY2028  FY2029 ~ FY2030  FY2031  FY2032
ASSETS PKR00J PKROOd PKRO00OJ PKROOJ PKROOQ PKRO0OJ  PKR 00
NONCURRENT ASSETS
Contract cost assets 321,844 934,661 1,366,392 1,675,721 1,483,712 1,295,162 -
CURRENT ASSETS
Inventory under 14,279,883| 15,505,143 23,415,011 33,882,863 22,851,064 27,384,019 -
construction
NN 10,120,372| 13,274,434 23,415,011 33,882,863 22,851,064 27,384,019 -
BACHS 3,624,017| 1,871,200 - - - - -
Shops 535,494 359,510 - - - - -
Cash and Bank Balances | 1,648,865 7,315,539 8,701,831| 3,540,202| 5,012,959 1,852,691 -
short term Deposits / 286,348|  286,348|  286,348| 286,348 286,348 286,348 .
Advances
e R e m— 16,215,006 23,107,031 32,403,190 37,709,413 28,150,371 29,523,058 .
Total Assets 16.536,040| 24,041,692 33,769,58 | 39,385,134 29,634,083| 30,818,220 _
LIABILITIES AND EQUITY |
LIABILITIES
CURRENT LIABILITIES
Musharakah 5,766,002| 5,766,002| 5,766,002| 5,766,002| 5,766,002 5,766,002 -
Accrued Profit on 3,503,015 2,013,998 2,013,998/ 2,013,998 2,013,998 2,013,998 .
Musharaka Facility
Total Current Liabilities 9,269,017| 7,780,000 7,780,000/ 7,780,000| 7,780,000 7,780,000 -
NON CURRET LIABILITIES
Advances from Customers 4,447,805 13,366,472| 23,052,083| 28,667,634| 18,916,583| 20,100,720 -
Total Liabilities 13,716,822 21,146,472| 30,832,083| 36,447,634 26,696,583 27,880,720 -
EQUITY
Paidup Capital 2,937,500] 2,937,500 2,937,500 2,937,500| 2,937,500 2,937,500 -
Accumulated Profit / (Loss) | (117,382) (42,280) - - - - -
Total Equity 2820118 2,895220] 2,937,500] 2,937,500| 2,937,500 2,937,500 _
Total Liabilities and Equity | 16,536,940 24,041,692 33,769,583 39,385,134 29,634,083 30,818,220 )
6.9.3 Cashflow Statement
CASHFLOW
STATEMENT FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032
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PKR 000 PKR 000 PKR 000 PKR 000 PKR 000 PKR 000 PKR 000

Inflows
Opening Balance 760,551 1,648,865 7,315,539 8,701,831 3,540,202 5,012,959 1,852,691
Sales Revenue 3,100,793 8,918,667 9,685,610, 12,387,139 13,308,793 13,228,846 9,054,504
Discounted Revenue - - - - - - 17,785,764
Sale Revenue BACHY 109,480 2,565,534 2,689,616 - - - -
Sales Revenue IT i 181,554 370,890 - - - -
Tower
Other Income 44,387 - - - - - -
Short term Deposits - - - - - - 286,348
Total Inflows 4,015,211| 13,314,620 20,061,656 21,088,970 16,848,995 18,241,805 28,979,307
Outflows
Construction: NN (1,286,957)| (4,493,236)| (9,678,096) (12,047,471) (6,956,327)| (11,728,754) (5,789,476)
Contract Cost Asset (612,817) (431,731) (521,355) (530,625) (403,654) (213,879)
(Sales commission) (219,351)
NN
Other capital expense - - - - - -
-BACHS (42,526)
(Sales commissioR) (153,932) (161,377) - - - -
BACHS (6,569)
(Sales commission) i (5,447) (11,127) - - - -
Shops
REIT Listing Expenses (29,679) - - - - - -
Other Costs NN (414,529) (378,296) (462,481) (462,481) (462,481) (462,481) (264,275)
Project Management i - - - (642,484) (617,274)| (2,031,601)
Fee
Marketing Expense (10,244) (173,969) (116,766) (116,766) (116,766) (116,766) (116,766)
REIT Annual Expense (15,015) (15,765) (16,554) (17,381) (18,250) (19,163) (20,121)
SECP Monitoring Fee (5,900) (61,306) (21,435) (21,435) (21,435) (21,435) (21,435)
RMC Fee (33,810) (33,810) (33,810) (33,810) (33,810) (33,810) (33,810)
Trustee Fee (6,785) (70,502) (24,650) (24,650) (24,650) (24,650) (24,650)
Musharakah Share of i - - - (940,028) (903,143)| (2,972,468)
Profit- BOP
Musharakah i - - - - -| (7,780,000)
Repayment
Total Outflows (2,071,365)| (5,999,081)| (10,958,027) (13,245,350) (9,746,857)| (14,331,132)| (19,268,480)
Cash Available for 7,315,539 9,103,629 7,843,620 7,102,138 3,910,674 9,710,827

SR . 1,648,865
Distribution 'CAD
Dividends Paid - - (401,798)| (4,303,418)| (2,089,179)] (2,057,983)| (6,773,328)
Liguidation Payout - - - - - - (2,937,500)
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Ending Cash Balance] ~ 1,648,865|  7,315,539|  8,701,831] 3,540,202] 5,012,959] 1,852,691 E
6.9.4 Macroeconomic assumptions

FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032

7.20% 8.40% 6.60% 6.50% 6.50% 6.50% 6.50%

3M KIBOR 11.00% 11.48% 11.48% 11.48% 11.48% 11.48% 11.48%

GDP Growth Rate 3.70% 3.90% 4.60% 4.30% 5.40% 4.00% 4.00%

Population Growth Rafe 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%

1 https://www.imf.org/external/datamapper/PCPIPCH@WEO/WEOWORLD/PAK

2 AHL Research
3 AHL Research
4 AHL Research
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6.9.5 Certificate of Reasonableness of Financial Projections

ARIF HABIB
LIMITED

The Chief Executive

Pakistan Stock Exchange Limited
Steck Exchange Bullding

Stock Exchange Road

Karachi

Chief Listing Officer

Listing Department

Pakistan Stock Exchange Limited
Karachi

Subject: Certification of Reasonableness of Financial P ions as per Schedule 1 14{vii){xii) of the Public Offerin
Begulations, 2017

Dear Sir(s),

We, Arif Habib Limited, as the Consultant ta the Issue in connection with the proposed Offer for Sale of Units of Naya
Nazimabad Apartment REIT, hereby confirm that we have reviewed the financial projections foe the seven-year period
ending FY2032 included in the draft Offer for Sale Document and submitted to the Exchange.

Based on our sector’s expertise, market research and discussions with the Company's management regarding the
underlying assumptions, we certify that the financial projections have been prepared on reasonable grounds and
assumptions. The key assumptions used in the projections are considered reasonable considering the REIT Scheme's
historical performance, industry outiook, and the prevailing economic environment.

This certification is being provided in accordance with the Public Offering Regulation issued by the Securities and
Exchange Commission of Pakistan [SECP).

Disclaimer:

The finandial projections are subject to inherent uncertainties and are based on assumptions regarding future events and
circumstances which may not accur as expected. Actual results may differ from those projected. This certilication should
not be construed as a guarantee of the attainment of the projected results. Please read the Offer for Sale Dacument to
understand the risks involved.

Yours Faithfulty,

Farhan Rizvi,
Managing Director, Investment Banking

Corporste Ofice: Al et Camr, 37, M. T0wn Rosd, Farachd | LAN: 53 T 199 248 111 | Faas v82 31 1202 9453
Lahors Branch Ofice Now G008 & C04 Crownd Ploor, LEE Pars 15, Khaysbane Adwin o bgbil, Labors | Tol +52 42 2631 3700 - 103031 341 - 04
Sntamatiad Baanch Offce No J04. B Flacr, IBE Towars, Jeviah Avesws, Ilmatund | Tol +33 1 2884008 - 04
Pottana Branchc Shopa No. FULFIT, 1a Feot, The Mal Towsr, Paahawir Con | Tot #52 91 524000013

com | | com

TREC Mokder of e Pakistan Moch Fachangs Lad | Branch Rag Ne. BOA 2000t
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